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Thay déi trong yéu trong bao céo

Giam LN rong 2022/23 2,5%/2,9% so voi
bao céo trwdec.
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Théng tin ¢ phiéu

Cao nhét 52 tuan (VND) 176.600
Thép nhét 52 tuan (VND) 110.200
GTGDBQ 3 thang (tr VND) 121.396
Thi gia vén (ty VND) 95.377
Free float (%) 43
P/E truot (x) 19,2
P/B hién tai (x) 4,7
Co cau s& hiru

Cong ty TNHH MTV Tw van Dau tw

Thé gioiBan 1é 10,8%
Congty TNHH Tri Tam 8,1%
A_ris_aig Asia Consumer Fund 7.2%
Limited

Khéac 73,9%
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Khuyén nghi
KHA QUAN

Ty suét cé tirc
0,26%

Nganh

Dich vu tiéu dung

N&m 2022, MWG lén ké hoach tam dirng mé& réng mang lwéi BHX nham
t6i wu héa mé hinh kinh doanh va phat trién mang kinh doanh maéi.

= Chung t6i ky vong MWG sé tang trwdng loi nhuan (LN) rong manh mé, dat
31,3%/21,8% svck trong nam 2022/23.

= Duy tri khuyén nghi KHA QUAN véi gia muc tiéu la 178,100 déng.
Tam dirng mé& réng mang lwéi Bach Héa Xanh (BHX) trong nam 2022

Sau khi tdng quy mé nhanh chéng lén 2.106 cira hang & mién Nam, MWG sé&
tam dirng mé& réng mang lwéi BHX trong 2022 dé té6i wu héa hoat dong. Ong
Nguyén B¢ Tai, Cha tich MWG, tré thanh Giam dbc diéu hanh cia BHX ké ti
1/1/2022, tai khang dinh nd lwc ctia MWG dé cai thién chat lwong kinh doanh
chudi BHX. Chung t6i gidam 192 clra hang BHX nhwng tang doanh thu (DT) trén
méi ctra hang 1én 1,4% trong ndm 2022 so v&i dy béo trudc dé phan anh tac
doéng cha tbi wu hda hoat déng chudi BHX. Ching téi ky vong BHX sé dat diém
hoa vén trong nira cudi 2022 va dat chan ra mién Bac vao ndm 2023.
Tiép tuc tim kiém céac co hdi thanh cong méi
Trong 2022, MWG sé tang tbc mé ctra hang ban san pham ctia Apple — Topzone
- tlr 27 clra hang hién tai 1én 54 ctra hang vao cudi Q1/22 va 200 clra hang vao
cudi 2022. Chung téi wéc tinh Topzone sé thic day DT tir s&n phdm ctia Apple
voi gia tri ting thém lan lwot & 4.207/4.388 ty dbng, dong gép khodng
2,8%/2,5% vao DT MWG trong 2022/23. Bén canh d6, ngay 10/1/2022, MWG
chinh thirc ra mat 5 chudi AVA méi véi 12 clra hang doc lap AVAKids (san phadm
me va bé), AVAFashion va AVASports, cling nhw cac clra hang tich hop AVAJi
(trang strc) va AVACycle (xe dap). Theo quan diém cla ching t6i, AVAKids c6
thé 1a cdng thire thanh cdng méi ctia MWG nhé vao xu hwéng nang cao nhan
thtrc cham séc stre khée va chat lwong san pham cho me va bé.
Tang trwwéng LN rong manh mé trong nam 2022-23
Chung t6i ky vong MWG sé dat mirc tang trwdng DT 22,2%/18,3% svck trong
2022/23, nho: (1) BHX tang trwdng 36,9%/21,2% svck, dong goép khodng
25,7%/28,3%% vao tbng DT, (2) Theg|0|d|dong (TGDD) tang trwédng 13.3%/
12,3% svck nhd tdng thém thj phan san pham Apple, va (3) Dién may Xanh
(DMX) t&ng trwdng 21%/15% svck nhd nhu cau tiéu dung dién tl phuc hdi. Do
vay, LN rong nam 2022/23 dwgc dy phéng tang trwéng 31,3%/21,8% svck.
Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu 14 178.100 déng
Chung t6i duy tri khuyén nghi KHA QUAN véi gia muc tiéu la 178.100 bang
phwong phéap dinh gia tirng phan hai mang kinh doanh ctia MWG la dién thoai
va dién tt tiéu dung (TGDD va DMX) & mirc 92.800 déng va ban 18 tap hoa (
BHX) & mrc 85.300 ddng (WACC: 11,6%). Rui ro giam gia: Viéc mé rong
Topzone thap hon dy kién hodc doanh thu trén méi ctra hang thap hon dw kién,
d&c biét 1a chudi BHX. Tiém nang ting gia: mé& rong cac chudi nhanh hon dw
kién, doanh thu trén méi clra hang cao hon dw kién hodc bién loi nhuan gop
cao hon du kién va thanh cong trong cac chudi AVA méi.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Doanh thu thuan (ty) 122.958 150.252 177.771 209.216
Tang trwdng DT thuan 13,3% 22,2% 18,3% 17,7%
Bién lgi nhuan gép 22,5% 22,8% 22,6% 22,3%
Bién EBITDA 8,2% 6,4% 7,4% 7,2%
LN rong (ty) 4.899 6.431 8.089 9.566
Tang trwdng LN rong 25,0% 31,3% 25,8% 18,3%
Té&ng trwéng LN cbt I8i

EPS co ban 6.870 8.744 10.723 12.454
EPS diéu chinh 6.870 8.744 10.723 12.454
BVPS 28.562 35.731 44.307 54.6441
ROAE 27,3% 27,6% 27,1% 25,4%

Ngudn: VND RESEARCH
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Chung t6i wa thich MWG vi:

= Mang kinh doanh dién thoai di dong va dién tl tiéu dung (CE): MWG da
duy tri vi tri théng tri thi truorng véi 60% thi trwerng dién thoai di dong va
50% thj trwérng dién ttr. Doanh thu chudi TGDD tiép tuc tng trudng nhe
cac ctra hang Topzone khi c6 thé gia tang thi phan tr cac san pham
cta Apple, trong khi doanh thu tir chudi DMX sé tré lai da tang trwéng
vao nam 2022 khi nhu cau dbi véi cac san pham dién t& tiéu dung quay
tré lai sau &nh hwdng bdi dai dich.

= Mang ban I tap hoéa: ban l1anh dao MWG quyét dinh tam dirng viéc mé
rong chudi BHX dé téi wu hoa hoat dong vao nam 2022. Ong Nguyén
Prc Tai, Cha tich MWG, da dwoc bd nhiém lam Giam dbc diéu hanh
clia BHX ké twv ngay 1/1/2022, tai khang dinh nd Iwc cla cong ty trong
viéc cai thién chat lwong kinh doanh va hwéng dén tdm nhin tang
truong bén vung trong dai han. Chung t6i ky vong BHX sé dat diém hoa
vén trong ntra cubi ndm 2022 va dat chan téi mién Béc ké tir nam 2023.

= Ngoai ra, MWG lién tuc trién khai chudi ctra hang AVA méi bao gém
AVAJi, AVAKids, AVASport, AVAFashion va AVACycle. Day c6 thé sé
la nhirng dong lwc tang trwdng méi cia MWG trong twong lai, twong tw
nhw chudi BHX va chubi siéu nhé DMX trudc day.

Chung téi duy tri khuyén nghi KHA QUAN véi gia muc tiéu 1a 178.100 ddng/cp
(so véi 180.500 dbng/cp trong bao céo truéc) bang phuong phap dinh gia tirng
phan hai mang kinh doanh cét 16i cila MWG 13 dién thoai va dién ti tiéu dung
(TGDD va DMX) & muirc 92.800 ddng/cd phiéu va ban 1& tap héa (BHX) & mirc
85.300 déng/cé phiéu (WACC: 11,6%).

e Chung t6i nang dinh gia chudi TGDD va DMX thém 4,3% Ién 92.800
ddng/cd phiéu nhe doanh thu tét hon dy kién tlr cac san phadm cua
Apple va tang doanh thu cGa chubi TGDD trong ndm 2022/23 |én
16,8%/20,2% so v&i dy phong trudc.

e Chung t6i giam dinh gia chudi BHX 6,8% xubng 85.300 ddng/cé phiéu
do doanh thu chudi BHX nam 2022/23 giam 7,2%/6,6% so v&i dw phong
trwéc dé phan anh viec MWG tam dirng ké hoach mé réng vao ndm
2022 nham tap trung vao qua trinh tdi wu héa hoat dong. Doanh thu
giam cha yéu la giam sb lwong cac cira hang (-192 clra hang trong nam
2022 so v&i bao cao trwdc trong khi doanh thu trén méi clra hang dw
kién sé tbt hon mét chat so véi bao cao trwde (1,46 ty ddng mbi clra
hang, +1,4% so v&i dw phong trudce).

Rui ro giam gia: Viéc mé réong Topzone th4p hon dw kién hodc doanh thu trén
méi clra hang thap hon dy kién, d3c biét 1a chudi BHX.

Tiém nang tang gia: mé rong cac chudi nhanh hon dw kién, doanh thu trén méi
ctra hang cao hon dy kién hoac bién lgi nhuan gbp cao hon dy kién va thanh
cobng trong cac chudi méi nhw AVAJi, AVAKids, AVASport, AVAFashion va

AVACycle.
Hinh 1: Gia muc tiéu

Phwong phap Gia tri mbi cb phiéu (déng)
TGDD & DMX DCF 92.800
BHX DCF 85.300
Gia muc tiéu 178.100

Nguén: VND RESEARCH
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Hinh 2: Pinh gia chiét khau dong tién chudi TGDD va DMX Hinh 3: Dinh gia chiét khau dong tién chubi BHX
Gia tri hién tai cta dong tién tw do 40.776  Gia tri hién tai ctia dong tién tw do 31.951
Gia tri hién tai ndm cubi mé hinh (2% tang trwéng) 25.442  Gia tri hién tai nam cudi md hinh (2% t&ng truéng) 35.079
Gia tri doanh nghiép 66.218  Gia tri doanh nghiép 67.030
Téng no 14.789  Tdng no 9.859
Tién va tvong duong tién 14.752  Tién va twong dwong tién 3.688
Gia tri von 66.174  Gia trj von 60.859
SL c¢b phiéu 713.065.495  SL ¢ phibu 713.065.495
Gia / méi ¢b phiéu (déng/cp) 92.800  Gia/ méi cé phiéu (ddng/cp) 85.300
Ngudn: VND RESEARCH Ngudn: VND RESEARCH

Hinh 4: Cac gia dinh

Chi phi str dung vén

Beta 0,9
Phan bu rdi ro thi trwérng 11,0%
Lai suét phi i ro 3,0%
Chi phi st dung vbn 13,3%
Chi phi s dung no vay 8,00%
WACC 11,6%

Nguén: VND RESEARCH

Hinh 5: So sanh nganh

Gia dén Gia muc Tang
cona t Ma Khuyén - v ﬁéﬁ ieu v “é‘n Vén héa (tr PIE (x) trweng PIBV (x) ROE (%) ROA (%)
oty Bloomberg nghi USs$) EPS 3 nam

ban dia) ban dia)

™ 2022 2023 CAGR (%) TTM 2022 2023 TTM 2022 2023 TT™M 2022 2023
Dién may va bach héa

CTCP Pau tw Thé gi6i di dong MWG VN KQ 133.500 178.100 4.166 19,2 15,3 12,4 124% 47 37 30 273% 27,6% 27,1% 9,0% 10,0% 11,1%
Dién may

Erajaya Swasembada Tbk PT ERAA 1D na 555,0 na 621 8,6 8,7 7,3 58,8% 1,5 1,4 1,2 18,9% 17,2% 18,0% 9,9% 8,9% 8,7%

CTCP Ban & Ky thuat s6 FPT FRT VN na 128.200 na 443 22,8 17,7 13,9 627,6% 6,1 4,7 3,7 30,9% 30,7% 29,9% 5,5% na na

Challenger Technologies Ltd CHLG SP na 0,59 na 173 11,5 na na -1,1% 1,4 na na 12,6% na na 8,8% na na

Sunfar Computer Co Ltd 6154 TT na 18,10 na 51 11,8 na na -13,1% 1,1 na na 10,0% na na 5,9% na na

Tsann Kuen Enterprise Co Ltd 2430 TT na 45,20 na 266 11,5 na na 51,0% 1,4 na na 13,1% na na 4,4% na na
Trung binh dién may 13,2 13,2 10,6 144,6% 2,3 3,0 2,5 17,1% 24,0% 23,9% 6,9% 8,9% 8,7%
Bach héa

Taiwan FamilyMart Co Ltd/Taiwan 5903 TT na 213,0 na 1.681 32,4 35,1 21,6 14,8% 8,1 7,6 6,3 24,4% 20,9% 32,2% 2,4% 2,8% 4,3%

Sumber Alfaria Trijaya Tbk PT AMRT 1J na 1.170 na 3.406 31,7 27,5 22,1 61,0% 6,0 57 5,0 20,5% 24,8% 27,9% 5,9% 7,1% 8,5%
Trung binh bach héa 32,1 31,3 21,9 379% 70 67 57 225% 22,9% 30,1% 4,1% 5,0% 6,4%

D@ liéu tai ngay 10/03/2022
Nguén: VND RESEARCH, Bloomberg
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KQKD 2021: Phu hop véi dw phong cua chung toi

Hinh 6: So sanh KQKD quy 4/22 va ca ndm 2022 (don vi: ty dong)

. % so véi
(Ty déng) Q421 Q4120 %svek 2021 2000 osvek D¥PMONG g heng Ghi chi
cia VD~ coa VND
S6 lwgng ctra hang
TGDD 980 948 3,4% 980 948 3,4% 958 102,3%
DMX 1192 896 33,0% 1192 896 33,0% 1.170 101,9%
BHX 2106 1719 22,5% 2106 1719 22,5% 2.038 103,3%
DMS 800 302 164,9% 800 302 164,9% 802 99,8%
Doanh thu méi ctra hang
TeDD 378 2,66 42,2% 2,69 2,60 3.5% 234 114,8% Virqt du’-{_phéng cua clht'fng t6i nho» vao doanh thu san phdm Apple I&n hon dy kién do MWG thic
day chudi Topzone ké tir Q4/21
DMX 4,73 4,74 -0,3% 3,91 5,29 -26,1% 4,19 93,3%
BHX 0,88 119 25.8% 111 1,03 8.0% 1,26 88,4% Ihsfazplhon dw phéng ctia ching téi do doanh thuméi ctra hang suy gidm manh trong giai doan ttr
DMS 1,00 0,83 20,8% 0,71 0,23 202,0% 0,68 104,2%
Doanh thu 36.138 27.194 32,9% 122.958 108.546 13,3% 123.071 99,91% Phu hop véi dw phéng
TGDD 11.111 7.560 47,0% 31.600 29.525 7,0% 26.890 117,5%
DMX 16.899 12.741 32,6% 55.909 56.896 -1,7% 58.842 95,0%
BHX 5.584 6.144 -9,1% 28.157 21.275 32,3% 30.762 91,5%
DMS 2.400 750 220,0% 6.800 850 700,0% 6.577 103,4%
GVHB 28.763 20.919 37,5% 95.326 84.592 12,7% 95.034 100,3%
Loi nhuén gép 7.375 6.275 17,5% 27.632 23.954 15,4% 28.037 98,6% Phu hop wi du phéng
Bién LNG 20,4% 23,1% -2,7 pts % 22,5% 22,1% 0,4 diém % 22,8% -0,3 diém %
Thu nhép tai chinh rong 159 96 64,9% 552 200 176,2% 505 109,4%
Chi phi ban hang 4.853 4.259 13,9% 17.914 15.334 16,8% 17.954 99,8%
Chi phi QLDN 666 784 -15,0% 3.830 3.404 12,5% 4.554 84,1% Thap hon dv phéng
Chi phi BH&QLDN 5.519 5.043 9,4% 21.744 18.738 16,0% 22.508 96,6% Phu hop woi dw phéng
Chi phi ban hang / DT 13,4% 15,7% -2,2 pts % 14,6% 14,1% 0,4 diém % 14,6% 0,0%
Chi phi QLDN / DT 1,8% 2,9% -1,0 pts % 3,1% 3,1% 0,0 diém % 3,7% -0,6%
Chi phi BH&QLDN / DT 15,3% 18,5% -3,3 pts % 17,7% 17,3% 0,4 diém % 18,3% -0,6%
Vot dw phéng clia chiing téi do chi phi BH&QLDN clia MWG thap hon dy kién, chi dat 84% so
LN hoat dong 2027 1328 52.6% 6.445 5.413 19,1% 6.034 106,8% Vfi!l duf pPéng. ChU‘ng 61 chovréng dIéUA né‘y cc’)‘thé xuét p{\ét tir C“',éf‘ lvoc (.c'}~| u'u'héa guyAtvrinh hau
can va van hanh cta BHX khi doanh s6 ctra hang BHX giam sau giai doan gian cach xa hoi trong
Q4/21
LN trwéc thué 2.050 1.334 53,7% 6.472 5.410 19,6% 6.034 107,3%
LN rong 1.562 942 65,9% 4.899 3.918 25,0% 4.707 104,1% Phii hop véi dw phéng

Nguén: VNDIRECT RESEARCH, B&o céo cong ty

Ky luc doanh thu méi trong T1/22

Trong T1/22, MWG da 1ap ky luc doanh thu méi, dat hon 16.000 ty ddng (+44,8%
svck), trong d6 chudi TGDD & DMX déng gép hon 13.500 ty dong (+49,8% svck)
nhé (1) nhu cau cao vao dip trwdc Mua tét; (2) hang tén kho da dwoc chuén bj
ky lwéng; va (3) tang doanh sb ban iPhone véi viéc mé rong chudi clra hang
Topzone 1&n con sb 19 (+9 clra hang so v&i thang trudc vao T1/22). Loi nhuan
rong wéc tinh co thé dat 650 ty dong, mirc cao nhat trong giai doan tr nam 2020
déen nay.

Hinh 7: Doanh thu va LN rong hang thang ctia MWG giai doan 2020-2022 (don vi: ty dong)
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=== Doanh thu (Ty ddng - cot trai) == 0i nhuan rong (Ty ddng - ct phai)

*Udrc tinh dwa trén bién LNR trong T12/21
Ngudn: VNDIRECT RESEARCH, B&o céo cong ty
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Trién vong 2022-23: Ké hoach m&i hwéng dén ting trwdng bén virng
Tam dirng mé rong mang lwéi Bach Héa Xanh (BHX) trong nam 2022

Sau khi tdng quy mé nhanh chéng ca vé sé lwong clira hang (dat 2.106 ctra
hang & mién Nam, + 22,5% svck) va doanh thu (+ 32,3% svck) trong nam 2021,
"gia tri cbt 16i" cia MWG trong chudi BHX lién quan dén "chat lwong san pham
va dich vu" da bj anh hwéng tiéu cwc sau giai doan mé rong nhanh va bung nd
doanh thu vao Q3/21. Doanh thu hang thang trén méi clra hang ctia BHX & murc
thép trong Q4721 khi chidat1,0 ty dong/cua hang va chi phuc héi nhe vao T1/22
khi dat 1,14 ty ddng nhé nhu cdu mua Tét.

Vi thé, MWG sé tam dixng mé rong mang lwédi BHX trong ndm 2022 dé téi wu
héa hoat ddng va nang cao “chét lwong san pham va dich vu”. Ong Nguyén Blrc
Tai, Cha tich MWG, d3 tré thanh Giam dbc diéu hanh ctia BHX ké tr 1/1/2022,
tai khdng dinh nd lwc cla cong ty trong viéc céi thién chéat lwong kinh doanh
chudi bach héa nay. Chang toi ky vong BHX sé& dat diém hoa vén trong ntra cudi
2022 va dat chan ra mién Bac vao nam 2023.

Chung ti gidam 192 clra hang BHX nhung tang doanh thu trén méi clra hang
BHX I&n 1,4% so v&i dw bao trwdc dé trong nam 2022 vi 1) tdi wu hda hoat dong
tét hon trong chudi BHX sé gitp doanh thu trén méi ctra hang BHX & murc cao
va 2) ngudi dan rdi mién Nam, tai cac khu kinh té, do Covid-19, sé quay tré lai
va téng tiéu dung bach héa. Két qua 13, ching t6i gidm dw phéng doanh thu cla
BHX xubng 7,2%/6,6% trong nam 2022/23.

Hinh 8: Doanh thu hang thang ctia méi ctra hang BHX va s6 lweng ctba hang méi tir nam 2020-2021

2,40
2,20
2,00
1,80
1,60
1,40
1,20
1,00

0,80

160

2,20

140
120
100
80
60
40
20
0
-20

01/20 02/20 03/20 04/20 05/20 06/20 07/20 08/20 09/20 10/20 11/20 12/20 01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11121 12/21 01/22

= Doanh thu mdi clra hang BHX hang thang (ty ddng - cot trai)

S6 luwgng ctra hang BHX mé mai (cot phai)

Nguén: VNDIRECT RESEARCH, Béo céo cong ty

www.vndirect.com.vn

.. trong khi Topzone téa sang...

Tinh dén ngay 22/03, sau 6 thang ra mat Topzone, MWG d& mé 27 ctra hang
nham nhanh chéng ndm bat co hoi khi ngudi tiéu dung co thu nhap cao it b anh
hwéng béi Covid-19 cung nhu viéc siét chat hang xach tay giutp MWG tang
nhanh thj phan san phdm cla Apple. MWG dat muc tiéu tang so luong clra hang
Topzone Ién 50 ctra hang vao cudi Q1/22 dé thac day doanh thu to cac san
pham ctia Apple.

Chung t6i tin rang doanh thu tir cac san pham cutia Apple la dong luc thic déy
doanh thu ctia MWG khi MWG c6 thé nhanh chéng chiém Iinh thi truo’ng san
phadm Apple tai Viét Nam trong nam 2022/23 nh& quy mo thi trvdng san pham
Apple Ion, khoang 34.500 ty dong Vi tlem nang tang trwdng khoang 7%/nam,
trong do khoang 50% thi phan thudc vé hang xach tay, tao loi thé cho MWG
trong viéc mé& rong thi phan manh mé ké tir 2021, khi viéc xiét chat hang xach
tay dwoe ap dung.

Doanh thu mang sé&n phdm Apple ctia MWG n&m 2021 dat khoang 35% thi phan,
véi gia tri khoang 11.500 ty ddng, vwot wéce tinh ctia chung téi 1a 8.000 ty déng.
Do d6, chung toi diéu chinh dw bao doanh thu chudi TGDD téng 16,8%/20,2%
trong ndm 2022/23 so véi bao céo trwdc dé phan anh doanh thu tét hon dw kién
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Hinh 9: Ctra hang cao cap — APR - Topzone ciia MWG tai Ha Noi

tir cac san pham Apple dé s&m dat 50%/60% thi phan cac san phdm Apple tai

Viét Nam vao nam 2022/23.

Hinh 10: Ban d6 pha séng cua ctba hang Topzone vao T1/22

Ngudn: VND RESEARCH, Soha
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Nguén: VND RESEARCH, B&o céo cong ty

Hinh 11: Théng tin cac chudi AVA

..va chudi AVA dang trong giai doan thtr nghiém

} . Sé lwong
Chuoi AVA  San pham Loai ctra hang  cwra hang  Ghi chad
vao T1/22
Quan &o thé thao, giay thé thao, . : z : . ) R . .
AVASport e dap, phu kién, déng hd thé Péc lap 4 Ddng s&n pham da phan khidc véi cdc thwong higu ndi tiéng nhue Adidas, Nike, Puma,
thao Reebok, Skechers
Céc san pham danh cho ba me va tré tir 0-9 tudi bao gdm dd an dém, céc sén phafm
250 ohim + dd choi cho me va chuyén bigt cho bé nhw bim, d8 ding hang ngay cho me va bé, quan ao tré em, dd choi
AVAKIds bé P ’ Bdc lap 4 hodc xe dap cho bé. San pham cia AVAKids dén tir cac thueng higu phd bign, chat
lrgngtot nhir sika bt stka nwdc Abbott, Enfa; t& dan Bobby, Huggies. Merries; sira
tam. nwéc giat, nwéee riva binh stia Pigeon, Johnson & Johnson
Mhén hang riéng, tap trung vao phan khuc binh dan, duec dat hang tir cac xwéng may
. : z . P Ién wa ndi tieng v&i nhikng san pham chét lweng, gia cdng cho cac thweng higu ndi tiéng
AVAFashion San pham thoi trang + phy kién - Boc lap 4 nhw H&M, Uniglo cling nhw xudt khau sang Chau Au. Mét sb nha may may bao gim
Céngty Cd phan May 10 hodc Céng ty Cé phan May Mha Bé
Béng hd, kinh_ trang stec (nhdn, .. . o 4 I A fs oz 4 _ i e )
AVAJi e tay. béng tai, déychuyén, e C'U'a h:emg trong g C?c s‘an.;?ha.m tr.alng suu'c‘ kinh mat 14 san pham dai ching, hwéng dén théi trang binh
tay. ) cira hang dan va gia ca phai chang
Xe dap: xe dap dwing phd, xe . B 1A b F . . R s P z
AVACycle  dap leo nili. xe dap dua. xe dap Cira hang trong 150 Bay |a nhikng clra hang déng hanh cung hé thdng cira hang DMX Ién véi nhiéu san pham

tré em

cira hang

xe dap da dang, dén tir nhiu thireng hiéu nhu: Giant, Martin 107, Asama

Nguén: VNDIRECT RESEARCH, Béo céo cong ty

Vao ngay 10/1, MWG chinh thirc ra mét 5 chudi AVA méi véi 12 clra hang doc
lap AVAKids, AVAFashion va AVASports, cling nhw cac clra_hang tich hop
AVAJiva AVACycle. Doanh thu ttr chudi AVA dat khoang 50 ty dong trong T1/22
nhé nhu cau cao truéc mua Tét véi cac chuong trinh khuyén mai lon.

Trong sb cac chudi AVA, chung téi tin ring AVAKids 1a chudi day tiém n&ng vi:

www.vndirect.com.vn 6
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Thi trwéng quy mé Ién véi 80% thudc vé cac ctra hang nhé: Theo
Euromonitor, doanh thu s&n phdm me va bé Viét Nam (bao gdm thuc
pham tré em, cac san pham danh riéng cho tré em va quan o tré em)
dat khoang 50.100 ty déng vao nam 2021 va dw kién tang trwdng
khoang 7,3%/nam trong giai doan 2021-2025. Trong d6, chudi ban 1é
hién dai I&n nhat 1a chubi ConCung véi hon 600 cira hang va doanh thu
nam 2021 dat khoang 7.000 ty dong. Cac chubdi khac nhw Kids plaza,
Bibo mart hay Shoptretho c6 quy md nhé hon véi sb lwong clra hang
dao déng tir 35 dén 150. Theo wdc tinh clia ching t6i, thi phan ctia cac
chudi ban 1& hién dai vé db tré em chi chiém khoang 20% va 80% thi
phan con lai thudc vé cac clra hang nhd, diéu nay gitp thi trudng nay
hé&p dan cho mét nha ban 18 hién dai I6n nhw MWG tham gia.

Hinh 12: Thij trwéng d6 dung tré em giai doan 2016 — 2025 (don vi: ty déng)

70.000

65.000

60.000

55.000

50.000

45.000

40.000

35.000

30.000

25.000

20.000

3,6%
Tang tru’dng Kkép 2016 - 2021=

49334 50073 50 144
47.101
44.641
42.060 | |

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Nguén: VND RESEARCH, Euromonitor

MWG c6 lgii thé vé thwong hiéu va mé& réng mang Iwéi nhanh
chong: chang t6i cho rang chat lwong san pham luén la wu tién hang
dau trén thi trvdng me va bé, va MWG vai “gia tri cbt 16i” 1a chat lwong
san pham va dich vu sé& 1a lgi thé manh mé trong viéc xay dwng chudi
AVAKids. Hon niva, ching téi cho rdng MWG - véi tbc d6 mé réng mang
lwéi nhanh choéng - cé thé dé dang thong tri nganh néu AVAKids dat két
quéa tét sau thdi gian ther nghiém, khi ma coéng ty I&n nhét trong thi
trwdrng la Con Cung chi c6 600 diém ban.

Trong Q1/22, MWG sé tiép tuc m& thém 5 clra hang AVAKids dé thi diém trén
quy mé Ién hon va chang t6i ky vong sé thay két qua tiép theo tir AVAKids dé
khang dinh tiém nang chudi nham phan anh diéu dé trong méd hinh cla ching
t6i trong bao céo tiép theo.

Thay déi dw phéng nam 2022-23

Chung t6i thay déi dw phéng nam 2022-23 nhw sau:

Chuang t6i tang doanh thu cGa chudi TGDD trong ndm 2022/23 1én
16,8%/20,2% so v&i dw phong triwdc nho vao 1) tang 70/70 ctra hang
Topzone m&i trong giai doan nay va 2) tang doanh thu méi clra hang
8,6%/12,0% so v&i bao cao trwdc dé phan anh doanh thu chudi TGDD
tbt hon mong doi tir cac san phadm clia Apple.

Chung téi gidm doanh thu cta chudi BHX trong nam 2022/23 xubng
7,2%16,6% so v&i dy phéng trwdc do s6 lwgng clra hang BHX trong

7


file:///C:/Users/Home/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Hinh 13: Thay ddi dw phéng 2022-23

RESEARCH

o=

2022 gidam 192 clra hang khi MWG tap trung vao viéc t6i wu hoa hoat
déng va mang lai gia tri cét 16i cia MWG 1a "chat lwong san phdm va
dich vu" trong 2022. Chung téi ciing tang sb lwong clra hang BHX trong
nam tai chinh 2023 l&n 68 ctra hang so véi bao céo truéc dé phan anh
ké hoach mé& rong ra thi trwérng mién Bac clia BHX.

Chung t6i giam sb lwong clra hang DMS (Bién May Xanh supermini)
trong nd&m tai chinh 2022/23 Ian lugt la 200/200 cira hang do MWG thay
ddi ké hoach mé rong ctia DMS dé tap trung vao quy md hon sb lvong
clra hang.

Vi thé, doanh thu ctia MWG trong 2022/23 tang 0,5%/0,2% so v&i dw
bao truwéec.

Chung t6i ciing thay déi doanh thu hoat déng tai chinh rong cia MWG
trong nam 2022/23 lan lwot +12,1%/-0,4% nh& hoat dong kinh doanh
on dinh, khéng cé dy an Ién hay ké hoach mé réng trong giai doan, di
cuing véi viec MWG c6 kha ndng huy ddng vén véi chi phi thap dé tang
dau tv gidy to cé gia.

Chung t6i téang chi phi ban hang va quan ly doanh nghiép 1én 1,1%/0,6%
so v&i bao céo trwde do gia ting chi phi tai co cdu BHX trong giai doan
nay.

Do vay, ching tdi gidam dw phéng LN rong 2022/23 Ian luot 2,5%/2,9%
so v&i dy phong truéc day, xubng con 6.431 ty dong (+ 31,2% svck) /
8.329 ty dong (+ 25,9% svck).

Dw phéng cii Dw phéng mei Thay ddi (%)
2021 2022 2023 2022 2023 2022 2023 2024
S6 lwgng cira hang
TGDD 980 958 958 1.028 1.028 70 cira hang 70 cira hang 1.028
DMX, 1.192 1.170 1.170 1.170 1170 0 cira hang 0 cira hang 1.170
BHX 2.106 2.398 2.598 2.206 2.666 -192 clra hang 68 clra hang 2.736
DMS 800 1.202 1.602 1.002 1.402 -200 clra hang -200 clra hang 1.502
Doanh thu méi cira hang
TGDD 2,69 2,67 2.1 2,90 3.26 8.61% 12.03% 3,59
DMX 3.91 4,52 4,97 4,52 4,97 0.00% 0.00% 5,83
BHX 1.11 1.44 1.73 1.46 1,67 1,39% -9.25% 1,94
DMS 0.71 0,96 1.06 1,04 1,04 8,33% -1,89% 1,08
Doanh thu 122.958 149.513 177.459 150.252 177.771 0,49% 0,18% 209.216
TGDD 31.600 30.656 33434 35807 40.195 16,80% 20,22% 44307
DMX 55.909 63.427 69.768 63.427 69.768 0.00% 0.00% 81.793
BHX 28157 41,534 53.880 38.549 50.323 -7.19% -6.60% 63.727
DMSs 6.800 13.896 20.377 12 469 17.485 -10.27% -14,19% 19.389
GVHB 95.326 (115.291) (137.229) (116.020) (137.671) 0.63% 0.32% (162.504)
Lei nhudn gdp 27632 34.222 40.230 34.232 40.100 0,03% -0.32% 46.712
Bién LNG 22,5% 22,9% 227% 22.8% 226%  010dém%  -0.10 didm % 22.3%
Thu nhép tai chinh rang 552 611 741 685 738 12,11% -0,40% 854
Chi phi ban hang 17.914 (21.240) (24.338) (21.510) (24.495) 1.27% 0.65% (28.274)
Chi phi QLDN 3.830 (5.233) (6.211) (5.259) (6.222) 0.50% 0.18% (7.323)
Chi phi BH&QLDON 21.744 (26.473) (30.549) (26.769) (30.717) 1.12% 0.55% (35.597)
Chi phi ban hang / DT 14,6% -14,2% -13,7% -14,3% -13.8% -0.10 diém % -0,10 diém % -13.5%
Chi phi QLDN / DT 3,1% -3,5% -3,5% -3,5% -3,5% 0.00 diém % 0.00 diém % -3,5%
Chi phi BHEQLDN / DT 17.7% A7.7% 17.2% 17.8% 17.3%  -010diém %  -0.10 diém % 17,0%
LM hoat déng 6.444.7 7.749.0 9.681.0 7.463.0 9.383.0 -3,69% -3.08% 11.115.0
LM trwérc thué 6.472 8.360 10.422 8.148 10.121 -2.54% -2.89% 11.970
LN réng 4.899 6.598 8.329 6.431 8.089 -2,53% -2,88% 9.566

Ngudn: VNDIRECT RESEARCH
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binh gia
P/E (x) so voi tang trwdng EPS = = = = Tang trwdng EPS (rhs) P/B (x) so v&i ROE = = = =« ROAE (rhs) Rolling P/B (x) (Ihs)
Rolling P/E (x) (Ihs) ,36000 680,0%
,35000 2710,0% 135000 640,0%
;3000 2452,857% 34000 600,0%
,33000 560,0%
,25000 2195,714%
,32000 520,0%
12000 1938,571% ,31000 480,0%
,15000 1681,429% 13000 440,0%
,1000 1424,286% 29000 400.0%
,28000 360,0%
,05000 1167,143% 127000 320,0%
,000 910,0% ,26000 280,0%
1 7 13 19 25 31 37 43 1 7 13 19 25 31 37 43
Bao cao KQ HDKD Bao céo LCTT
(tyVND) 12-22E 12-23E 12-24E (tyVND) 12-22E 12-23E 12-24E
Doanh thu thuan 150.252 177.771 209.216 LN trwére thué 8.148 10.121 11.970
Gia vdn hang ban (116.020) (137.671) (162.504) Kh&u hao 514 2.044 1.892
Chi phi quan Iy DN (5.259) (6.222) (7.323) Thué da nop (1.711) (2.024) (2.394)
Chi phi ban hang (21.510) (24.495) (28.274) Céc khoan diéu chinh khac (3.220) (180) (283)
LN hoat déng thuan 7.463 9.383 11.115 Thay déi VLD 7.243 625 1.877
EBITDA thuan 7.977 11.427 13.007 LC tién thudn HDKD 10.974 10.586 13.062
Chi phi kh4u hao (514) (2.044) (1.892) Dau tv TSCH (999) (2.383) (1.675)
LN HD trwéc thué & 13i vay 7.463 9.383 11.115 Thu ttr TL, nhwong ban TSCH 4 4 5
Thu nhap i 1.618 1.771 2.036 Céc khoan khac (269) (185) (190)
Chi phi tai chinh (933) (1.033) (1.181) Thay ddi tai san dai han khac (148) 197 (1.322)
Thu nhap rong khac 0 0 () LC tién t HDDT (1.413) (2.368) (3.182)
TNt cac Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gép VCSH 2 2 1
LN trwére thué 8.148 10.121 11.970 Tra von gép CSH, mua CP quy 0 0 0
Thué (1.711) (2.024) (2.394) Tién vay rong nhan dwoc (1.661) 2.118 2.636
Loi ich c6 dong thiéu s6 (6) ) (10) Dong tién tr HDTC khac 0 0 0
LN rong 6.431 8.089 9.566 Cd ttrc, LN da tra cho CSH (735) (1.132) (1.152)
Thu nhap trén von 6.431 8.089 9.566 LC tién thuan HPTC (2.395) 988 1.486
Cb tirc phd théng (735) (1.132) (1.152) Tién & twong dwong tién dau ki 5.006 12.173 21.379
LN giir lai 5.695 6.957 8.414 LC tién thuan trong ndm 7.167 9.206 11.365
Tién & twong dwong tién cudi ki 12.173 21.379 32.744
Bang can dbi ké toan .
(tyVND) 12-22E 12-23E 12-24E Cac chi s6 co ban
Tién va twong duong tign 12.173 21.379 32.744 Sunont 12-228 12-238 12-248
Béutwnginhan 13.523 13.333 14.645 Bi‘g:’['N ong % 6% 6%
Cac kh:)an phai thu ngan han 2.932 3.395 3.899 Vong quay TS 2,33 2.45 2.41
Hang tdn kho 28.071 30.777 32.465 ROAA 10,0% 11,1% 11,0%
Céc tai san ngén han khac 1.522 1.705 2.023 Don by tai chinh 2,77 2,43 2,30
Téng tai san ngén han 58.220 70.588 85.776 ROAE 27,6% 27,1% 25,4%
Tai san c6 dinh 6.346 6.758 6.599 Hiéu qua
Téng dau tu 60 53 63 S6 ngay phai thu 16 15 13
Tai san dai han khac 1.583 1.693 1.820 20 ngay "i[’] ?i’&t"jTTa‘ iig 51’2 ﬁ’;
Téng tai san 66.210 79.092 94.258 0 ngay phal tra tien ban : . :
Vay?& no ngén han 15.601 17.975 20.585 Vong quay TSCD 18.71 21,13 3183
P2 e : : : ROIC 15,1% 15,6% 15,2%
Phai tr"a ngwoi ban 14.195 16.807 19.604 Thanh khoan
No' ngan han khac 9.412 10.409 11.579 Kha ning thanh toan ngén han 1,5 1,6 1,7
Téng ng ngan han 39.208 45.191 51.769 Kha nang thanh toan nhanh 08 0,9 1,0
Vay & ng dai han 618 451 478 Kha nang thanh toan tién mat 0,7 0,8 0,9
Céc khoan phai tra khac 0 0 0 Vong quay tién 45,3 38,5 30,3
Vén didu I& va 7.354 7.544 7.682 Chi 0 téing trwémg (yoy)
LN gits lai 18.370 25.327 33.741 I?”g :’”’E’”g BI :f‘“:rE‘)KD igigf ;gjﬂf 1;;:?
£ . o ang treon w , (% , (% , %0
Vén chu s hou 26.276 33.423 41.975 Téng w(yng [N rong a3 oo a% 159
L(;:’I ich co dong‘l thieu so 18 26 36 Téing trung EPS 27.3% 22.6% 16,1%
Tong n¢’ va von chu s& hiru 66.210 79.092 94.258
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i ctia cd phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dwa ra dya trén kha nang sinh 16i dw kién clia c6 phiéu, dugc tinh bang tong cta (i) chénh léch
phan tram gitka gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kien. Triv khi dwoc néu
r0 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao cao nay duwoc viét va phat hanh bdi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin ndy bao gém thong tin trén san
giao dich ching khodn hodc trén thij trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia
cong ty, thong tin dwoc cong b rong rédi khac va cac thdng tin theo nghién clru cla chiing tdi. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c06 thé thay doi ma khéng can théng bao truéc.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cAc chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hivu ctia VNDIRECT, ngudi stv dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phuong tién truyén thong ma khong cé sy ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam dbc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Phan Nhw Bach — Chuyén vién Phén tich
Email: bach.phannhu@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

Sé 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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