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Gia muc tiéu 2024: 72.000 VND
Upside: 17%
Cap nhat: 12/08/2024
TRIEN VONG 2024

Tich cyc: Bach Héa Xanh tang trudng t6t, dan trg
thanh déng Iuc chinh nang dg KQKD cho MWG.

Tiéu cyc: Tinh hinh kinh doanh mang nha thudc
chua c6 nhiéu ddu hiéu khdi sdc, MWG tiép tuc phai
déng thém nhiéu clfa hang An Khang.

RUi ro: Mang ICT ¢6 nhiu yéu t§ hé trg trong nam
nay, tuy nhién téc dé tang trudng sé tiép tuc cham
dan khi nganh da bat dau bo hoa.

Q272023 Q2/2024 2024F
Doanh thu 29.465 34134 134.242
% YoY -14% 16% 13%
LNST 17 1172 4.050
% YoY -98% 6632% 2313%

bon vi Doanh thu, LNST: ty VND

Téng quan doanh nghiép

MWG la doanh nghiép ban lé hang dau tai Viét Nam,
dan dau trong mang ban ¢ dién thoai va dién may
vGi chudi Thé gidi di déng va Bién may xanh, x&p thu
hai trong mang béan 1é thuc phdm va hang tiéu dung
v3i Bach Hoa Xanh, va diing thi ba trong bén 1é dugc
pham vdi chudi An Khang. Hién MWG dang m& réng

kinh doanh tai Indonesia v&i chudi ban Ié dién may

Erablue.
Dir liéu thi truong
Nganh nghé: Phan phéi hang chuyén dung
Gia hién tai: 61.600 VND
Vén héa: 90.054 ty VND
S6 lugng CPLH: 1461,9 triéu cp
EPS 4 quy gén nhét: 1.507 VND
P/E: 40,9 lan
CE tc tien mat 2024: 5,0%
C6 tc b phidu 2024 0,0%
Gia Gia mua téi da
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MWG

CTCP Pau tu Thé Gigi Di Pong

TOM TAT CAP NHAT

Tinh hinh KQKD trong Q2/2024 ctia MWG ghi nhan muc tang trudng
manh nh& vao hiéu Ung nén thdp cling nhu KQKD tich cuc t&r chudi
Bach Hoa Xanh. Doanh thu thuan va LNST cla MWG IQy ké 6T/2024
nha vay dat muc 65.621 ty (+16% YoY) va 2.075 ty, tdng 52 1&n so vdi
cung ky nam trudc. Vd&i két qua nay, MWG da lan lugt hoan thanh
52% ké hoach doanh thu va 87% ké hoach Igi nhuén cho nam 2024.

Vi viéc KQKD trong 1H/2024 clia MWG t6t han so véi du phdng ban
dau, DSC nang muc du phong doanh thu thuan va LNST cla MWG
lén muc 134.242 ty (+14%YoY) va 4.050 ty (+2313% YoY). MUc gid muc
tiéu trong ndm nay cia MWG la khodng 72.000 VND/cp.

CAU CHUYEN DOANH NGHIEP
BHX sé la nhan t6 "ganh" da tang truéng cia MWG

LOy k& 6T/2024, doanh thu chudi BHX dat 19,4 ngan ty dong (+42%
YoY), trong do dang chd y doanh thu binh quén/clta hang da dat
muc 2,1ty dong, thiét 1ap ngudng ky luc mai. V&i KQKD tich cuc, BHX
du kién s& ddy manh viéc m& mdi cac clra hang cla minh trong
2H/2024 nham tan dung Igi thé khi mua cao diém mua sdm cudi nam
sap dén gan. Tinh dén cudi Q2/2024, BHX c6 1.701 cra hang, tang 3
clta hang so vd&i dau nadm tuy nhién trong T8/2024 MWG duy kién sé
M3 mdi thém 7 clfa hang, tiép tuc tap trung vao thi trusng phia Nam.

Bat dau hai qua ngot tur thi trudng Indonesia

Trong Q2/2024, chudi EraBlue tai Indonesia dang cho thdy nhiéu dau
hiéu tich cuc khi c6 doanh thu gén nhu gap déi so véi mét clia hang
PMX co6 cung dién tich tai Viét Nam. Vi Idi thé tur viéc thi trudng ban
lé dién tI tai day con phan manh, chudi I6n nhat chi cd khoang 60
clfa hang, tap trung chu yéu tai cac trung tam thuong mai, trong khi
ngudi dan Indonesia chu yéu di chuyén bang xe may tuong tu nhu tai
Viét Nam, mé hinh kinh doanh cta EraBlue du kién gitip khach hang
dé dang nhan dién va ti€p can hon khi cac clfa hang da phan déu
nam tai mat tién & cac con dudng giao théng déng ddc. Dy kién

MWG sé tang s6 lugng clfa hang Ién miic 85-100 trong nam nay.

https://www.dsc.com.vn/
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KET QUA KINH DOANH
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DIEM NHAN TAI CHiNH
KQKD giam nhe do mirc nén cao vao cung ky nam ngoai

Trong Q2/2024, doanh thu thuédn va LNST clla MWG [an lugt dat muic
34134 ty (+16% YoY) va 1.172 ty, tdng dén gan 68 lan so vdi cling ky
2023. Bay la quy thu 4 lién tiép doanh nghiép ban 1é nay tang trudng
duong so vdi quy lién trudc va cling la mdc 1&i rong cao nhét trong
vong 9 quy trd lai day. Xét vé ty trong doanh thu, méang ICT (bao
gom TGDD va BMX) chiém 67,5% trong khi BHX gia tang ty trong
déng gop 1én muc sép xi 30%. Vai viéc du dia tang trudng ctia BHX
va cac thuong hiéu khac con nhiéu trong khi méang ICT dang déan bao
hoa, ty trong dong gdp clia mang Non ICT du kién sé tang dan lén
trong tuong lai va sé tré thanh dong luc tang trudng mdi cho MWG.

Cac mang kinh doanh déu c6 cau chuyén ho trg

Lby k& 6T/2024, doanh thu tUr mang ICT dat mic 44,2 nghin ty
(+6,3% YoY) v&i dong luc ting trudng tUr cac san phdm dién lanh
trong b6 canh thdi tiét trong nuéc ndng néng va san pham tivi
hudng Igi tir cac su kién bong dé. Budc sang 2H/2024, DSC déanh gia
rang cac san phdm DTDD va may tinh sé tr& thanh dong luc chinh
cho méang nay, thay thé cho cac san phdm gia dung nhd vao hudng
lgi tir viéc tién hanh cat mang 2G, chu ky déi mdi thiét bi sau khoang
3-4 ndm, va mla tyu trudng sap tdi lam tdng nhu cau nang cdp may
tinh mdi. Béi vé&i mang Non-ICT, BHX ¢6 Igi thé canh tranh nha san
pham tuci séng, FMCG da dang va tinh an toan thuc pham cao, gilp
doanh thu/clta hang du kién dat 2,2-2,3 ty/thang cudi nam, thic day
MWG md& réng tai mién Bac.

Bién Igi nhuan gop phuc héi manh.

BLNG cla MWG trong Q2/2024 c6 su hdi phuc manh vé mic 21%,
tang 300 diém ca ban so véi cung ky ndm ngoai nhd vao viéc doanh
nghiép da chdm dut cude chién vé gia vdi cac déi thi cing nganh
clng nhu doanh thu tr cac san phdm cé BLN t&t nhu tivi, td lanh cho
thdy nhiéu dau hiéu tich cuc. Trong cac quy cudi nam, vdi viéc cac san
pham dién thoai dugc ap dung cdng nghé mdi dugc ra mat thic déy
chi tiéu cla khach hang ky vong sé gitip cho BNLG clia MWG tiép tuc
€6 sy cai thién. DSC dy phong BLNG ciia MWG trong nam 2024 sé
hoi phuc vé mitc 20%-21%.
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Xac nhan cua chuyén vién phan tich

Chiing téi xac nhan rang nhitng quan diém dugc trinh bay trong bao cao nay phan anh ding quan diém c& nhan clia chidng téi. Ching
t6i cling xac nhan rang khéng co phan thi lao nao clia ching téi da, dang, hodc sé truc tiép hay gian tiép c6 lién quan dén cac khuyén
nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cdo nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gdm chét lugng, tinh chinh x&c clia nghién clu, va doanh thu cla cong ty, trong do bao gém
doanh thu tr cac don vi kinh doanh khac nhu bd phan Mai gidi t8 chirc, hodc Tu vdn doanh nghiép.

Bao cao mién trir trach nhiém

B4o céo nay dugc viét va phéat hanh bai Céng ty C8 phan Chiing khoan DSC. Béo cao nay dugc viét dua trén ngudn thdng tin dang tin
cay vao thdi diém céng bé. Céng ty C8 phan Ching khoan DSC khong chiu trach nhiém vé do chinh xac clia nhitng théng tin nay. Quan
diém, du béo va nhiing udc lugng trong bao cdo nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhiing quan diém nay
khéng thé hién quan diém chung clia Céng ty C8 phan Ching khoan DSC va c6 thé thay di ma khong can thong béo trudc. Béo cao
nay chi nhdm muc dich cung cap théng tin cho céc t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty ¢8 phan ching khoan
DSC va khéng mang tinh chdt mai chao mua hay ban bét ky chiing khoan nao dugc thao luan trong bao cao nay. Quyét dinh cta nha
dau tu nén dua vao nhiing su tu van doc lap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu déau tu riéng biét. B4o cao nay khong
dudgc phép sao chép, tai tao, phat hanh va phan phéi vai bat ky muc dich nao néu khong dugc sy chép thuén bang van ban cia Céng ty
C& phan Ching khoan DSC. Xin vui long ghi ré ngudn trich dan néu st dung cac théng tin trong bao céo nay.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat, HOI SO CHINH
GD. Trung tdm Phan tich
dat.tt@dsc.com.vn 9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi

. (024) 3880 3456
Tién Qudc Viét,
Trudng phong Phan tich B4 info@dsc.com.vn
viet.tg@dsc.com.vn

Lé Cbng Nguyén,
Chuyén vién Phan tich
nguyen.lc@dsc.com.vn
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