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Bach Hoa Xanh tiép tuc kha quan, chudi An Khang buéc vao giai doan mé rong

Gia muc tiéu 160.000 VND
Upside +22%
Gia hién tai 130.800 VND
Khoang gia 52w 89.900-160.200 VND
P/E 18,7x
ROE (TTM) 25,3%
EPS (TTM) 6.994 VND
Thong tin cc ban

Nganh nghé Ban lé

V8n hoéa 95.748,8 ty VND

Von diéu 1é 7.130,7 ty VND
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Agriseco — Cham lo gieo trong dong von cua ban

CTCP Dau tu Thé gidi Di dong la doanh nghiép hang dau trong linh vuc ban le,
hién dang van hanh gan 5.500 clra hang. Md&i day, Agriseco Research da tham
gia Cudc hop Nha dau tu cila MWG va Ban Ianh dao da cap nhat chi ti€t KQKD
cac mang hoat dong chinh va mo hinh thir nghiém. Chung t6i kinh gii Quy
khach noi dung chi tiét nhu sau:

Cap nhat KQKD sc bo 4T2022: MWG ghi nhan doanh thu 472022 dat 47,9
nghin ty dong (+18% yoy), hoan thanh 34% ké hoach doanh thu ca ndm 2022.
Nhirng thay ddi tai BHX dang cho tin hiéu kha quan. Trong thang 04,
BHX d& bd tri lai danh muc san pham ciing nhu khéng gian cho hon 400 clra
hang nhdm tao ra trai nghiém mua s3m t6t han cho khach hang. Két qua s bo
sau nhiing thay ddi nay kha tich cuc: Doanh thu/ctra hang mdi tdng 10%, gid
tri don hang tdng khoang 5% va s6 lugt mua sdm tdng 5-10% so vdi clra hang
cii. Hon nifa, 50% s6 clra hang BHX hién tai dang ghi nhan bién LN trudc thué
duong tlir 6%-7% va hau hét da hoat dong 6n dinh trén 1 ndm véi doanh s6 1,2
ty dong/ctra hang/thang. Nhifng tin hiéu tich cuc nay gitp ching téi cing c6 ky
vong BHX sé c6 |ai sau thué trong nlra cudi nam nay.

Chudi Nha thudc An Khang budc vao giai doan mé rong. Sau khi chuan
hoa mo hinh cho 178 nha thudc hién hitu, An Khang da mg@ thém 41 nha thudc
trong thang 4 va du ki€n md thém 80 nha thudc mdi trong thang 5. BLD ky
vong cudi nam nay sé ma@ 800 nha thudc va cubi nam 2023 cé 2.000 nha thudc,
chinh thirc canh tranh véi cac d6i tha nhu Long Chau (FPT Retail), Pharmacity
hay Phano (Masan). Hién tai, doanh s6 nha thuGc An Khang luy ké 4172022 gap
3,7 [an cling ky va bién Igi nhuan gdp clia chudi nay dat khoang 20%, tuy nhién
ching téi cho rang viéc ma rong nhanh trong giai doan tdi cd thé anh hudéng téi
Igi nhuan. Mdc du vay, BLD ky vong doanh s sé ti€p tuc tang Ién trong cac
thang t6i va muc tiéu cudi ndm nay An Khang van duy tri Igi nhu&n duang.

Van hanh cac moé hinh méi giip MWG tiép can cac phan khiic khach
hang tiém niang. TopZone — chudi clfa hang chuyén ban san pham Apple, ghi
nhan doanh thu 22Q1 dat 4.300 ty dong (+42% svck). BLD nhéan dinh: (1) Thi
trudng Apple tai Viét Nam con nhiéu du dia do cdng dong ua thich san pham
nady rat I6n, (2) San pham cé phan khic gia rat cao va khdng phai thuong hiéu
dién thoai nao cling theo dudi phan khuc nay; (3) Thi trudng Apple xach tay
mat dan vi thé trudc nhitng quy dinh chat ché cua Apple. BLD ky vong doanh s6
san pham Apple cudi ndm 2022 dat 650 triéu USD va 1 ty USD vao ndm 2023.
Bén canh d6, MWG s& trién khai md hinh “Trung tdm DMX” & “TGDP Flagship
Store” véi 20 clra hang tai trung tdm cac thanh phd I6n — nhdm hudng tdi cac
khach hang coé thu nhap cao, sau khi ti€p can thanh cong cac khach hang thu
nhap thap va trung binh qua cdc mé hinh TGDD va DMX hién hitu.

KHUYEN NGHI

Ching toi nhan thay nhitng thay d6i tai BHX dang gilip chudi ndy dan phuc hoi
strc mua sau dich Covid-19. Bén canh dé, chudi An Khang dang bt dau vao giai
doan md& rong, mac du vay can theo ddi chat ché anh hudng cla chi phi. Do vdi
2 chudi chinh 13 TGDD/DMX, viéc khai thac thém t&p khach hang mdi trong thai
gian téi s& gilp MWG téng mdc do nhan dién va hd trg tdng doanh thu/clra
hang. Véi viéc gia c6 phiéu da diéu chinh khoang 25% trong 1 thang qua, gia
hién tai d3 trd nén hdp dan dé dau tu trung - dai han. Ching tdi duy tri khuyén
nghi MUA MWG vdi gia muc tiéu 160.000 VND.
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PHAN TiCH KY THUAT

MWG d3 c6 nhip diéu chinh khoang 25% tir dinh gid vé viing hd trg 120.000-125.000d/cp trudc khi hoi phuc
trong tuan vira qua. Véi viéc thanh khoan tai cac nhip héi phuc khéng qua I8n, va phién hom nay xuat hién cay
nén than dé bao pht da ting clia 3 cdy lién trudc, nhip rung I3c cd thé xuét hién trong céc phién téi. Nha dau tu
c6 thé canh mua khi gid & phiéu vé kiém dinh lai viing hd trg 120.000-125.000d/cp, hudng téi gid muc tiéu
ngan han 140.000d/cp (MA20). Trong trudng hop gid ¢ phiéu bat tdng vuot mdc gid nay, nha dau tu cb thé
hudng téi mic dinh cli quanh ving 160.000d/cp — do day la ving cé thanh khoan I6n va nhiéu kha nang sé co
kiém dinh cung — cau tai day. C&t 16 khi gid xudng dudi 110.000d/cp.
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THONG TIN LIEN HE

Tru sé chinh: 0246.2762.666
CN Mién Bic: 0243.8687.217
®

Tru sé chinh
Chi nhanh mién Bic
49 cg s6 phat trién dich vu

dat tai chi nhanh
Ngén Hang Agribank

Mién Trung

Tang 5 toa nha Artex, 172 Ngoc Khanh, P. Giang V6, Q. Ba Pinh, Ha Néi.

Tang 3, Tower 1, Times City, 458 Minh Khai, P. Vinh Tuy, Q. Hai Ba Trung, HN

Chi nhanh mién Trung
22 Cd s3 phat trién Dich vu

dat tai chi nhanh
Ngan hang Agribank

Mién Nam

19 diém tai Ha Noi Pdng Pa
Hoan Kiém Ha Tay Thanh Tri Ha Noi
Hoang Mai Nam Ha Ngi CN S6 Giao dich Lang Ha
Trang An Tay Ha Noi Trang An — PGD 11 Ha Thanh
Tam Trinh Tay D6 PGD s6 3 — CN S¢ giao dich Tir Liém
y Thi D6 bong Ha NG
30 diém tai chi nhanh Agribank cac tinh
Ha Giang Lao Cai Ha Nam Hai Phong Nghé An Binh Giang — HD
Lang Son Hoa Binh Thai Nguyén Béc Hai Phong Nam Nghé An Ha Nam II
leyén Quang Son La Hai Duadng Nam Dinh Tay Quang Ninh  Kinh M6n HD II
Bac Giang B&c Ninh Hai Duong II  Théi Binh Bic Nam Dinh Nam Séch HD II
Quang Ninh Vinh Phic I Béc Giang II Thanh Hba Mé Linh Phi Tho II
0236.367.1666.

Toa nha Agribank, s6 228 dudng 2/9, P. Hoa Cudng Bic, Q.Hai Chau, TP Pa Ning.

Chi nhanh mién Nam
PGD Nguyén Vin Trdi
33 cd s6 phat trién dich vu

dat tai chi nhanh
Ngan Hang Agribank

Ban tin ndy (gém cac théng tin, y kién, nhan dinh va khuyén nghi néu trong ban tin)
duoc thuc hién/gui vdi mong muén cung cap cho nha dau tu’ thém cac thong tin lién
quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tu’ cac
nguoén dang tin cdy, tuy nhién, chung toi khéng dam bado cac théng tin néu trong ban
tin ndy la hoan toan chinh xac va ddy du. Ban tin nay duoc thuc hién/gui boi chuyén
vién va khong dai dién/nhén danh Agriseco. Agriseco khong chiu trach nhiém vé bat
cu két qua nao phat sinh tur viéc su’ dung ndi dung cua bdo cdo dudi moi hinh thue.

Agriseco — Cham lo gieo trong dong von cua ban

Ha Tinh Hué Kon Tum D&k Nong Nam Da Nang
Ha Tinh II Quang Nam Gia Lai Phl Yén ba Nang
Quang Binh Quang Ngai Dbong Gia Lai Khanh Hoa

B3c Quang Binh Binh Dinh Dak Lak Ninh Thudn

Quang Tri Lam Dong Béc D3k Lak Binh Thuén
0283.8216.362.

179A Nguyén Cong Trir (2A Phé Birc Chinh), Quan 1, TP. H6 Chi Minh.

S6 207 Nguyén Vén Trdi, Quan Phi Nhuan, TP. H6 Chi Minh

CN Phan Binh Phung Ca Mau Tra Vinh Vinh Long Pbng Long An Binh Dudng
CN Ly ThuGng Kiet pong Thap  Sbc Tring Kién Giang CN Mién Béng Tay Ninh
Nam Dong Nai Thanh D6 Bac Liéu CN Trudng Son  Tan phy Bén Tre
Trung tam Sai Gon An Giang Can Tho CN Quén 5 An Ph(

Ba Ria-Viing Tau Binh Phuéc ~ Long An Tra Vinh B3c Ddng Nai

GO COng-Tién Giang CN 11 Phd Quéc Xuyén A Pbng Nai

KHUYEN CAO




