Cong ty c¢é phan Dau tw Thé giéi Di déng (HOSE: MWG) NH 8RR

Khuyéen nghi: KHA QUAN Ngay 04/01/2022
Gia hién tai: 137,800 TRIEN VONG KHA QUAN SAU DAI DICH
Gia ky vong: 175,500 v Nganh ban I& phuc hbi tré lai sau dai dich.
Upside: 27.3% v Chi phi thué mét béng giam.
Ma c6 phiéu MWG v Béach Hda Xanh la dong Iwc tang trwedng chinh trong dai han.
Gi& cao nhéat 52 tuan (VND) 145,000 v Dién May Xanh van con tiém nang téng trudng khoang 20%.
Gia thap nhét 52 tuan (VND) 75,414 v" Topzone — Doéng lwc tang tredng méi ctia mang dién thoai di dong.
Vén héa (ty déng) 98,442.31 v' M@& rong kinh doanh sang mang trang strc.
KLGD trung binh 3 thang (cp) 1,416,802 v Lé&n san sang mang shipper céng nghé, dich vu van tai.
£ N v Trién vong tich cwc clia mé hinh béan 18 hién dai.
(SC%)Iu’o’ng cp dang lvu hanh 712,834,929
160000 5,000,000 2018 2019 2020 972021
Beta 0.73 R s
140000 4500000 Doanh thu thudn (ty ddng) 86,516 102,174 108,546 86,820
PIE 20.57 120000 zzzzzzz Loi nhuan gdp (ty ddng) 15,292 19,488 23,954 20,257
P/B 5.21 100000 s000000 LOT Nhuan tir HD SXKD (ty ddng) 3,774 5,035 5,413 4,418
o o A 80000 250000 Lo nhuan rong (ty dong) 2,880 3,836 3,920 3,338
Théng tin co’ ban ve doanh nghiép: PEEDEED . .
52000 o Tang trwdng doanh thu thuan 30.4% 18.1% 6.2% 6.7%
a 2 A A X v . ~ 1,500,000
Cong ty co phan Pau tw Thé gi¢i Di déng 40000 Loooooo Tang truéng LN gop (%) 37.3% 27.4% 22.9% 14.6%
(MWG) duc_rc’ thfmh lap vao nham 209?’ h.oa‘t 20000 500000  Tang trwdng LN rong (%) 30.5% 33.2% 2.2% 12.1%
dong trong céac linh vye Kinh doanh thiét bj va 0 0 . . ) . . )
linh kién dién o vién thong, thiét bi dién may, S LS PP PSP PP PP Ty suatLN gop (%) Lo L2 Lo it
may vi tinh, thiéu bj ngoai vi va phan mam, ban < 2% 3% s 6 A g gt Ty suét LN rong (%) 3.3% 3.8% 3.6% 3.8%
1& thwc phdm, hang tiéu dung; San xuét linh N B ROA (%) 10.2% 9.2% 8.5% 6.7%
A A (i e o N - Khoi lvgng (cp) —— Gia (VND)
kién dién tcr, thiét bi truyen thong. ROE (%) 32.1% 31.6% 25.3% 17.7%

Ngubdn: Fiinpro Ngudn: MSN, NHSV Research



1. TONG QUAN

SAN PHAM, DICH VU

@ thegioididong

N SECURITIES
VIETNAM

Dién thoai di dong, may tinh bang, laptop va phu kién,
sim sé, dich vu mang,...

Tivi, ta lanh, may giat, may lanh, 10 vi song, doé gia
dung khéc;

bién thoai di ddng, may tinh bang, laptop va phu kién,
sim s, dich vu mang,...

Céac mat hang FMCG, rau ct qua, hang tuoi séng.
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1. TONG QUAN

Co cau doanh thu theo chubi Co c4u doanh thu theo san pham

26%

19%
26%
19%
Vong trong: 9T2020
Vong ngoai: 972021
54%
50% 32%
= Thé Gi¢i Di Bong Dién May Xanh Bach Hoa Xanh = Pién thoai, MTB, laptop, phu kién déng ho - San pham dién may
Thwe phdm twoi séng va FMCGs = Khac

Nguén: MWG
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1. TONG QUAN Tan dung su tang trwdng trong nhu ciu déi véi cac mat hang thiét yéu, MWG da mé rong
thém hon 300 ctra hang Bach Hba Xanh ké tir déu nam 2021.
Chudi DPMX mé& thém 436 clra hang, chi yéu la cac ctira hang DMX Supermini.

MWG da mé& 4 clra hang dau tién trong chudi Topzone vao thang 10, chuyén phan phéi
cac san pham cla Apple.
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Thi trwong dién thoai di dong dang c6 xu hwéng bédo hoa

1. TONG QUAN

Thi trwdng béan 1& dién thoai di dong tai Viét Nam dwoc cho la dang bdo hoa. Diéu nay la do: (1) Tinh
canh tranh trén thij trwéng ngay cang cao, xuat hién nhiéu nha phan phéi Ién nhé trong khi mat hang
khong tao ra dwoc sw khac biét gitra cac nha ban 1& khac nhau; (2) Dién thoai xach tay tlr cac thi
trwdng nwdc ngodi vé hodc mua tai cac trang web nuwéc ngoai dwoc wa chudng do gia ca wu dai
hon khi khéng phai tinh thém thué nhap khau.

Doanh thu chudi TGDD ctia MWG téng trwdng am qua cac nam, cho thay tiém ning tang trudng
clia mang nay khéng con nhiéu.

Chién lwgc cia MWG trwére xu hwéng nay

(1) Bong ctra cac ctra hang hoat dong kém hiéu qua;

(2) Tan dung mat bang sdn c6 dé ban thém cac méat hang khac nhw xoong néi, déng hé, xe dap,...
Doanh thu chubi ctra hang TGDD (ty ddng)
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Ngudn: MWG, NHSV Research



1. TONG QUAN
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DIEM MANH DIEM YEU

- S& hiru mang lwdi siéu thi, ctba hang rong -
khap toan quéc.

- Thwong hiéu uy tin, c6 dwoc sy tin twéng
cua khach hang.

- Dich vy khach hang chuyén nghiép va
dwoc danh gia cao.

Gia kha cao so véi mat bang
chung, dan dén bét lgi khi canh
tranh trén cac san thwong mai
dién tcr.

CO HOI THACH THUC

Thi trwong ban 1& phéat trién voi tbc do -
nhanh.

- Ban 1& hién dai dang dan tr& thanh xu
hwdng, thay thé cho ban 1& truyén théng.

Canh tranh gay gat dén tir céac
nha ban Ié trong nwdc va su gia
nhap cla cac tap doan ban Ié
quéc té.

Thi trwdng dién may va dién thoai
di dong da va dang béo hoa

Nguén: NHSV Research



2. TINH HINH TAI CHINH

CAc chi sb lgi nhuan, thanh khodn déu duy tri én dinh.
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Dong tién tir hoat déng kinh doanh cai thién chi yéu do lwong hang tdn kho tich trir trong thdi diém

dich bénh.

Chi s tang trwéng

Tang trwdng doanh thu thuan
Tang trwéng LN gop

Tang trwéng LN rong

Kha nang sinh |

Bién LN gop

Bién LN rong

ROA

ROE

Don bay tai chinh va thanh khoan
Nog vay/VCSH

No vay/Téng tai san

Ty s thanh toan bang tién mat
Ty s6 thanh toan nhanh

Ty s6 thanh toan hién hanh
Chi sé dong tién

CFO/Doanh thu thuan

48.7%
54.4%
39.8%

16.8%
3.3%
9.7%

37.3%

115.1%
29.8%
0.22
0.43
1.20

-0.9%

30.4%
37.3%
30.5%

17.7%
3.3%

10.2%

32.1%

78.4%
25.0%
0.21
0.33
1.30

3.1%

18.1%
27.4%
33.2%

19.1%
3.8%
9.2%

31.6%

116.5%
33.9%
0.11
0.33
1.23

2.2%

6.2%

22.9%

2.2%

22.1%

3.6%
8.5%

25.3%

108.2%
36.4%

0.25
0.61
1.27

-1.2%

6.7%

14.6%
12.1%

23.3%

3.8%
6.7%

17.7%

96.0%
36.0%

0.12
0.47
1.28

2.6%

Nguén: MWG, NHSV Research
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2. TINH HINH TAI CHINH Cap nhat két qua kinh doanh 9 thang dau nim 2021

Quy 3/2021, MWG ghi nhan doanh thu thuan gidm 5.4% so v&i cing ky. Chudi Thé Gidi Di Bong
va Dién May Xanh bj &nh hwéng ndng né bdi gidn cach xa hdi do phai déng ctra hang loat clra
hang. Tuy nhién, doanh thu thang 9 ctia TGDD va DMX da dwoc cai thién do cac bién phap gian
cach dwoc néi 16ng va nhu cau hoc online tang cao.

Ly ké& 9 thang d4u nam, doanh thu thuan ting 6.7%. Trong do6, chudi BAch H6a Xanh ting 49.8%,
riéng quy 3 tdng 63.7% nhd viéc mé& méi nhiéu clra hang va cac cho truyén thdng phai déng cira.

S osaon | gveozo | ooy | otaoes | 512020 | s

Doanh thu thuan 24,333 25,714 -5.4% 86,820 81,352 6.7%
Thé Giéi Di Dong 4,868 7,499 -35.19% 20,489 21,965  -6.7%
Pién Méay Xanh 10,105 12,542  -19.4% 43,410 44,256  -1.9%
Bach Hoa Xanh 9,288 5,673 63.7% 22,660 15,132 49.8%

Loi nhuan gop 6,089 5,750 5.9% 20,257 17,680  14.6%

Doanh thu HDTC 289 257 12.4% 882 551 60.0%

Chi phi tai chinh 165 132 24.6% 488 447 9.2%

SG&A 5,246 840 524.2% 16,225 13,695  18.5%

LN thuan tir HDKD 966 1,279 245% 4,418 4,084 8.2%

LNST 786 951 17.4% 3,338 2,978 12.1%

Ngudn: MWG, NHSV Research



3. TRIEN VONG MWG

Nganh ban Ié phuc héi tr& lai sau dai dich

N SECURITIES
VIETNAM

Téng mirc ban 1é hang hda da tang trwdng tré lai ké tir thang 9/2021, khi cac bién phap gidn

céch xa hoi dan dwoc néi 16ng.

Theo d6, doanh thu va lgi nhuan ciia MWG ciing tdng manh trd lai ké tir thang 9. Doanh thu
thang 10 tang 46% va LNST tang 71% so v&i thang 9 nhé sy mé clra tré lai cia chudi TGDD va

BMX cung véi viec mé ban iPhone 13.

Céc bién phap gian cach x& hdi trong nam 2022 dwoc cho la sé dién ra bét nghiém ngat hon,

tao dién kién phuc hdi cho nén kinh té.

Tbng mrc ban 18 hang hoa (ty déng)
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Nguén: Fiinpro

Ngudn: MWG
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3. TRIEN VONG MWG Chi phi thué mit bing giam

MWG da glri cong van dén cac dbi tac dé nghij giam tién thué mat bang va nhan dwoc sw
ddng y cta nhiéu don vi. Hop dong thué méat bang cé diéu khoan néu MWG khéng st
dung dwoc mat bang trong truéng hop bat kha khang theo quyét dinh cla co quan Nha
nwéc 6 thAm quyén thi cong ty khdng phai thanh toan tién thué trong thdi gian nay.

Viéc thwong luwong gidm tién thué mat bang thanh cong sé giup Thé Gigi Di Pong giam
duoc lwong I6n chi phi ¢b dinh trong thdi gian tiép theo.

Dé nghj gidm Thoi gian ap dung
- Gidm 50% gia thué.

Ngay 15/6 . \Mi&n phi 100% tién thué cdia thang véi cira hang bi 12 thang toi
doéng ctra theo yéu cau ctia Chinh pha.

Ngay 20/7

Giam 50% gia thué cta cac ky thanh toan sép téi. Kéo dai dén hét ndm 2021

- Khéng tinh tién thué va khdng thanh toan 100% tién
thué mat bang cho ctra hang bi déng ctra hoan toan T¢ 1/1 dén 1/8/2021 (tién
- Khéng tinh tién thué 70% va thanh toan 30% tign  trlr vao cac ky tiép theo)
thué mat bang v&i ctra hang bi han ché hoat dong.

Ngudn: MWG
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3. TRIEN VONG MWG

Bach Hbéa Xanh |a dong lwc tang trwwéng chinh trong dai han

Bach Héa Xanh da dwoc hwdng loi Ién nhe nhu cau tich trir cAc mat hang thiét yéu tang vot trong
thoi gian gidn cach xa hdi trong khi cac khu cho truyén théng budc phai dong clra. Nhe vay, Bach
Hoa Xanh da dat mic hoa vén EBITDA (lgi nhudn trwdc khdu hao) va day nhanh viéc cé lgi
nhuan.

Ty |& chi phi ¢6 dinh & cac doanh nghiép ban 1& thwong rat I16n, bao gdm phi thué mat bang, lwong
nhan vién. Do vay, khi doanh thu tang trwdng thi loi nhuan sé tang Ién rat nhanh. Bach Hoa Xanh
dw kién sé dat diém hoa vdn trong ndm 2022 va sé la dong lwc ting trwdng chinh cia MWG.

Doanh thu BHX (ty déng)
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3. TRIEN VONG MWG Dién May Xanh van con tiém nang tang trwéng khoang 20%

Trong 2021, MWG da mé thém 372 clra hang Dién May Xanh Supermini, nang téng sb clra
hang lén 674 dung véi du kién ban dau, véi muc tiéu dw kién mang vé 10,000 ty trong nam
2022, twong dwong v&i 17% doanh sb cla chudi Dién May Xanh ndm 2020.

Tw gitra nam 2020, MWG da lén ké hoach m& 300 clra hang Bién may Xanh Supermini trong 6
thang cudi nam. M6 hinh nay hiéu qua ngay tlr nhirng ngay ddu mé ctra. Doanh s6 mét cira
hang c6 dién tich 100 - 150 m2 duy tri trung binh t 1.2 — 1.5 ty ddng méi thang, ghi nhan bién
loi nhuan gop tét hon ca mé hinh Bién may Xanh hién tai.

Doanh thu DMX (ty dong)
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3. TRIEN VONG MWG

N

Topzone —Bong lwc tang trwdng méi cia mang dién thoai di dong

TopZone dwoc khai trwong ngay ngay mé ban IPhone 13, 1a hé théng ctra hang chuyén biét
chi bay ban cac san pham cutia Apple v&i hai phién ban 1a AAR (Apple Authorized Reseller)
c6 dién tich nhé gon khodng 100-120m2 va APR (Apple Premium Reseller) bac cao hon co
dién tich I&én hon 180-220m?2.

Sau 10 ngay khai trwong, 4 clra hang Topzone déng gop 40 ty doanh thu (1 ty déng/cra
hang/ngay). San lwong Iphone 13 series ban ra tai Topzone chiém gan 10% tdng sb
Iphone13 series ban ra trén toan hé théng TGDB/DMX.

MWG dé&t ké hoach mé& méi 40 clra hang TopZone trong ndm 2022 dé chiém linh thj trwong
ban 1é s&n phadm Apple va tiép tuc gia tang thi phan ban 1é dién thoai néi chung tai Viét Nam.
Doanh thu dw kién cho méi clra hang AAR la 2-3 ty dong/thang va méi ctra hang APR 1a 8-
10 ty déng/thang.

SECURITIES
VIETNAM
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3. TRIEN VONG MWG

M¢& rong kinh doanh sang mang trang sirc

M&i day, MWG da ra mat chudi trang sirc Blueli, khai trwong cuing lic ndm ctra hang tai
TPHCM.

Nganh ban & trang strc va thoi trang da xuét hién nhiéu khoang tréng sau dich bénh khi ma
nhiéu clra hang kinh doanh nhé I& da r&i bé thi trwong. T d6, MWG sé mé nhanh dé 1y
nhanh thi phan. BlueJi ctia Thé Gi¢i Di Dong du la tan binh nhung sé dwoc hwéng nhiéu loi
thé vé thwong hiéu, van tai hang héa ciing nhw kinh nghiém xay chudi ban 1é cta Tap doan
me.

Dw kién trong cubi ndm nay, MWG sé& ra mat thém san pham quan &o thdi trang va db thé
thao nhdm duy tri da ting trwdng. Thuc té, chudi ban 1 thoi trang va cac dw an méi khong
nam trong ké hoach phat trién. Tuy nhién, trong giai doan nhiéu clra hang hién hiru déng
ctra vi dich bénh, ban lanh dao da nghi ra véi muc tiéu lam sao dé doanh s nam nay it thiét
hai nhat.




3. TRIEN VONG MWG

N

Lan san sang mang shipper cong nghé, dich vu van tai

Trén thwc t&, MWG van dang van hanh mang logistics. Nhwng vé dai han thi cac mé hinh
kinh doanh mé&i nay c6 thé mé réng qua bén ngoai va tao ra doanh thu lgi nhuan. MWG da
théng qua chuyén ddi s& hiru Céng ty TNHH Dich vu Lap Dat - Bdo hanh Tan Tam thanh
cong ty cb phan.

Céng ty Tan Tam hién dang tap trung cung cép dich vu cho khach hang cta Thé Gidi Di
DPong va bién May Xanh trong khau giao nhan, I&p dat, stva chivra va bdo hanh san pham.
Cong ty nay c6 déi ngli nhan vién Ién véi 6.000 cong nhan, 177 kho hang va 500 xe tai tai
tat ca 63 tinh thanh trong c& nwéc. Day sé 1a loi thé 16n cha cong ty khi mé réng cung cap
dich vu ra thj trwong bén ngoai.

MWG ciing sé thanh lap cong ty logistics véi vén diéu 1& 100 ty, kinh doanh dich vu kho bai
va van chuyén hang hod. Muc dich la nham téi wu héa hoat déng quan ly va van hanh hé
thdng kho bai, hoat dong van tai, giao hang gitra cac kho tdng va ctra hang, mé rong cung
cép dich vu logistics cho cac dbi tac bén ngoai ciing nhw tao co hdi d& huy dong vén trong
twong lai.

SECURITIES
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3. TRIEN VONG MWG
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Trién vong tich cwc cia mo hinh ban 1é hién dai
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Dich bénh da day nhanh sy phét trién cia mé hinh ban 1é hién dai. Viéc ngudi dan co xu hwéng
tich trlr hang héa da dem lai cho Bach Hoa Xanh doanh thu ky luc. M6 hinh ban Ié hién dai duwgc
du béo sé tré thanh xu thé trong twong lai. Ty 1& do thi hda va tang I&p trung lwu gia tang sé 1a
dong lwe cho sy phét trién manh mé cta md hinh nay. Viét Nam & nhém cac nuéc tang sb ngudi
thudc tang 16p trung lwu nhanh nhét thé gidi. Dy bdo dén 2030 sé co thém 23.2 triéu ngudi ra
nhap tang 16p nay va dén nam 2035, sé& c6 50% dan sé Viét Nam thudc tng I&p trung lwu.

Chi tiéu hd gia dinh van ting trwdng qua cac nam. Dy kién ti & tang trwdng chi tiéu ndm 2021 sé
thdp hon so v&i ndm trwdc nhung sé tang trwdng manh mé tré lai vao 2022 khi Viét Nam da dat

mién dich cong déng.

Ty 1& tAng 16p trung lwu/dan sb (%)
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Ngudn: NHSV Research, McKinsey

Nguén: Statista
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Try s& chinh Chi nhanh Ho Chi Minh

Lau 3, tda nha Paxsky, S 123
Nguyén Dinh Chiéu, Phudng
Vo Thi Sau, Quan 3, HCM

Tang 9, toa thap Dong, Lotte Center
Ha Noi, s6 54 Liéu Giai, phuong
Cbng Vi, quan Ba Dinh, Ha Noi
Hotline:1900.1055 Hotline: 0283.838.5917

Fax: 0243.941.0248 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru ciia NHSV. Moi hanh vi sao chép, in 4n khi khdng c6 sw cho phép clia NHSV déu bj
nghiém cdm. B&o céao nay khéng nén duoc coi la mot I&i d& nghi giao dich mua ban béat ky ¢d phiéu nao. M&c du
nhirng théng tin, dy bao va nhan dinh trong bao cdo nay dwgc dwa trén cac ngu(“)n thong tin dang tin cay, NHSV
khong thé khang dinh sy chinh xac va hoan thién ctia cac ngudn théng tin nay. NHSV sé khong chiu trach nhiém
trwdc bat ky thiét hai, mat mat nao dén tir viéc str dung bat ky thdng tin, nhan dinh nao dén tir béo céo nay.



