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BAO CAO DOANH NGHIEP
CTCP PAU TU THE GIOI DI DPONG —~MWG (HSX)

Vai nét vé doanh nghiép

MWG la doanh nghiép s6 1 Viét Nam trong linh
vic ban 18 ICT véi 2 chudi TGDD va BMX. Hién
cbng ty dang chuyén sang linh vic thwc phdm va
duwoc phém V@i viéc phat trién chudi BHX va An

DANH GIA: MUA

Chung t6i khuyén nghi MUA véi gia muc tiéu 69.100 dong/cp, twong dwong voi
P/E muc tiéu 2024 dat 23x dwa trén trién vong tich cwc clia viéc hoa von Bach Hoa

Khang. -
Xanh va s hoi phuc clla mang dién may trong nam nay.
Khuyén nghij MUA
CAP NHAT KQKD:
Gia muc tiéu
Tiém nang tang gia 19% Doanh thu thuan QT .2024 dat 1‘31 ,4 nghin ty ddng (+ 16% YoY) va LNST sau lgi ich
Cb twe (tién maticp) 0% CDTS dat 903 ty dong (+ 41 lan YoY). LI\{ST sau lgi ich CBTS tépg trué’ng‘ vuot
R . tréi virot ki vong clia chung t6i do (1) Chudi TGDD va BMX phuc héi manh ve bién
TV suat sinh 1of 9% o nhuan nho loi thé dan dau vé thi phan va chi phi ¢é dinh duoc tdi wu dang ké
sau tai cAu truc (2) Bach Hoéa Xanh téng trwdng doanh thu 43% svck va giam 16
Théng tin ¢ phiéu dang ké QoQ.
Phén nganh Banle | UAN DIEM DAU TU
Thi gia (13/05/2024) 58.30 . ) ] . ] )
Bién dong 1 ndm 351 _593 C‘hung t6i duy tri luan diém dau tw d(:)i V@i co phieu MWG dwa trén ki vong vé phuc
KLGD binh quan 52T (tr.cp) 8.377.033 hoi bién logi nhL{én manh mé Cl]&.l chudi ICT &.E)ién méy Vél. ‘BHX ’hu’c'mg toi loi phuén
Vén héa (T§ ddng) 85,541 d%Po’ng tron‘g ngrn 2024. Tu;inhlén, ChL'J,I".Ig tfn thiuc hléngléu’chmh wéctinhve DTT
PE 813 va LNST va lgi ich CDTS ciia MWG v&i mét s6 thay d6i chinh nhw sau:
P/B 3.27 - Bién lgi nhuan rong TGDD va BDMX dat 4% trong nam 2024, cao hon gia dinh
%NN s& hitu 47.85% trudc day 1a 2.7%. Thay déi nay dua trén (1) B&i canh kinh doanh nam 2024
hoé trgy nhu cau phuc héi manh v&i mét sO mat hang nhw may lanh (Q1,2.2024)
Ti vi (Q3), gia dung méi (Q4) (2) Loi thé ctia MWG vé ngudn hang va kha nang
Dién bién gia dam phan gia khi 1a nha ban 1& sé 1 thi trwéng (3) Hoat ddng tai cu truc gitp
chi phi ¢b dinh giam dang ké trong 2024
- Doanh thu thudn BHX dat 39.900 ty dong (+28% yoy) nh& tang trwdng doanh
thu ctra hang ¢l vuot ki vong. DT trung binh/CH/thang dat 1.9 ty ddng. Bén
canh dé, BHX thyc hién m& méi 100 clra hang trong nam 2024.
Cho ca nam 2024, ching téi dw phéng DTT clia MWG dat 136.667 ty dong (+15%
yoy) va LNST dat 3.698 ty déng (+ 21 lan). St dung phwong phap dinh gia chiét
khéu dong tién FCFF va so sanh twong ddi, VCBS diéu chinh tang mdrc gia muc tiéu
clia MWG la 69.100 déng, tiém nang tang gia 19%.
1T 6T 12T RUI RO PAU TV
MWG 19.7%  -8.8% -0.8% - TGDD va BMX khong duy tri dwoc mirc bién loi nhuan tét nhw Q1.2024
VNindex 6.5%  -2.8% 10.1% - BHX gap kho khan trong viéc kiém soat chi phi khi mé& mai clra hang tir niva
sau 2024
Ty lé s& hiru Chi tiéu tai chinh 2021 2022 2023 2024F 2025F
Quy ngoai 47.85% DTT (ty dong) 122,958 133,405 118,280 136,667 160,778
Thé gisi bén 18 10.5% +/- yoy (%) 13.3% 8.5% -11.3% 15.5% 17.6%
LNST (ty dong) 4,899 4,100 168 3,698 4,881
Chuyén vién phan tich +1-yoy (%) 25.0% -16.3% -95.9% 2105.4% 32.0%
Pham Phwong Thao, CFA TS LN rong(%) 4.0% 3.1% 0.1% 2.7% 3.0%
ppthao@vcbs.com.vn - 024 3936 6990 ext 7184 ROE (%) 24.0% 17.1% 0.7% 14.4% 16.8%
https://vcbs.com.vn/trung-tam-phan-tich EPS (déng) 6,897 2810 115 2526 3335

Bloomberg: VCBS <GO>

VCBS RESEARCH ©
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CTCP PAU TU THE GIOI DI PONG — MWG (HSX)

DPién may xanh va Thé gi&i di dong

e Doanh thu 2 chudi dat 21.300 ty déng (+6.3% yoy) véi ting trwdng chinh
dén tlr nganh hang dién may va gia dung. Hau hét cac nganh hang ghi nhan
tang trwdng dwong 5 — 50% svck triy may tinh xach tay va dién t&r. Thi phan
ctia MWG tai cac nganh hang nay tiép tuc gia tang véi nhiéu san pham dat
dén 60 -70%, tuy nhién dw dia tang trwdng van con hién hiru nhe loi thé vé
ngudn hang du va kha nang lap dat, giao hang vuot troi.

e Bién lgi nhuan DMX va TGDD tang trwdng manh YoY va QoQ, dat 5.1%
trong Q1.2024 (vs Q4.2023 va Q1.2023 14 2.7%). Sw héi phuc nay vuot dw
bao cta chung t6i, nguyén nhan dén tir (1) Bién LNG tang 2% QoQ nh¢
tang ty trong déng gép doanh thu clia nhém hang dién may (dac biét la may
lanh) (2) Chi phi quan Ii c¢b dinh gidm do déng ctra hang va tbi wu chi phi

Bach Héa Xanh

e Doanh thu BHX trong Q1.2024 dat 9.163 ty déng (+43.2% yoy) DTT/CH dat
1.8 ty ddng/thang. Thuc phdm twoi séng va FMCG la ddng lwc tang trwéng
chinh cho doanh thu ctia BHX, cuing véi d6 sé lwot hda don mua hang ciing
tang manh 40% yoy, dat trung binh 500 hoa don/CH/ngay.

e Bién lgi nhuan: Du bién LNG gidm nhe trong Q1.2024 (24% vs Q4.2023 la
25%) tuy nhién BHX ghi nhan mirc 16 gidm nhiéu so véi quy trwdc (16 rong
105 ty vs 306 ty ctia Q4.2023). Diéu nay chu yéu dén tiv chi phi logistic/DT
duoc tiét gidam (~ 3.5% trong Q1.24 vs 4% trong Q4.23), cung viéc tbi wu
céac chi phi quan li doanh nghiép khac giup BHX cai thién Igi nhuan rong.

Cac chubi khac

¢ An Khang: DTT /CH trong Quy 1 duy tri twong dwong quy trwédc véi khoang
400 triéu ddng, va |6 rong 70 ty

e EraBlue: MWG da m& méi 17 CH trong Quy 1 va 16 rong 20 ty. Cong ty ki
vong Era Blue c6 thé hoa vén trong Q4.2024.

Théng tin khac

e Trong Q1.2024, BHX da hoan tat thwong vu ban 5% vén ¢b phan BHX cho
ddi tac chién lwoc. Gia tri thwong vu khéng duorc tiét 16 chinh xac, tuy nhién
lwong tién mat MWG nhan dwoc tir thwong vu nay 1a khoang 1.773 ty déng
(theo BCTC hop nhat Q1.2024)

e MWG gan day da théng bao giai thé 2 cong ty con la Logistic Toan Tin va
CTCP 4K Farm. C4c chi phi lién quan dén giai thé nay da dwoc hach toan
toan bo trong Q4.2023

Mét s6 dw bao KQKD chinh

Chung t6i duy tri luan diém dau tw déi véi MWG ndm 2024 véi cac ndi dung chinh bao gom:

e Sy phuc hdi manh mé hon ki vong cta lgi nhuan hai chudi TGDD va DMX dén ti (1) Loi thé dan dau cia MWG vé thj phan
dem lai kha nang dam phan gia tét (2) Sw linh hoat trong viéc ndm bat nhu cau thj trwong c6 tinh thei vu (3) Duy tri chién
lwoc gid ban canh tranh va hé théng phan phdi sé 1 ca nwéc

e Bach Héa Xanh huwéng téi lgi nhuan dwong va mé rong tlr 2024
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CTCP PAU TU THE GIOI DI PONG — MWG (HSX)

Dwa trén két qua tich cwc cia Q1.2024, chiing t6i diéu chinh mét sé gia dinh déi véi KQKD cua MWG chi tiét nhw sau

Dv: Ty dong

DTT

TGDDb+bMX

BHX

An Khang

LNST

Bién lgi nhuan
Lei nhuan gép
TGDB+bMX
BHX

Loi nhuan rong

TGDDB+bMX

BHX

An Khang
S6 ctra hang
TGDB+bMX
DMX

BHX
- DT/CH

An Khang

Pinh gia

2022

133,405

103,656

26,681

1904

4,100

23.1%

22.5%

26%

3.1%

8.0%

-13.4%

-16.1%

1190

2284

1728

1.25

500

2023

118,445

83,842

31,117

2,200

168

19.0%

18.0%

25%

0.1%

21%

-4.1%

-15.5%

1078

2190

1698

1.52

527

2024F ci

133,475

89,767

36,708

3,270

2,380

19.6%

19.2%

25%

1.8%

2.7%

0.5%

-10.0%

1078

2180

1750

1.75

600

Téng hop dinh gia theo 2 phwong phap,
ching téi xac dinh gia tri hop Ii cta cb phiéu

MWG la 69.600 déng (upside 19%).

%YOY 2024F

mol

13% 136.667

7% 89.767

18% 39.900

49% 3.270

1.320% 3.698

21.2%
19.8%
24.2%

2.7%

4.0%
0.5%

-10.0%

1078
2180
1900

1.9

600

% diéu
chinh

+2.5%

0%

+9%

0%

+55.3%

+ 9%

Thuyét minh

Doanh thu phuc hdi cham véi déng lwc tir phuc hdi xuét nhap
khau, tiéu dung va chu ki d6i mai cubi 2024 — dau 2025

DTTB/CH/thang dat 1.9 ty ddng (+ 9% vs dy phdng ci la
1.75 ty déng) dwa trén (1) téng trwdng manh doanh thu hang
twoi sbng va FMCG (2) Tang trwédng sé lwot mua hang cla

BHX

Tang trwdng doanh thu/CH hwéng téi diém hoa vén (Gia
dinh & mirc 450 triéu ddng/thang)

Bién loi nhuan hdi manh nhe (1) loi thé vé dam phan gia sau
khi MWG d4 gia tang thj phan tét trong ndm 2023 (2) Quéa
trinh tai cu trac, déng clra hang trong 2023 gitp gidm chi
phi ¢b dinh ctia 2 chubi

Bach Héa Xanh dat diém hoa vdn va tién t&i co 1ai trong 2024

Sé lwgng clra hang khong thay déi sau tai cAu trdc
Sé lwgng clra hang khong thay di sau tai cAu trdc
SSSG dat +25% trong FY24

M& méi ctra hang An Khang theo chién lwoc cong ty

Chung téi wéc tinh gia muc tiéu dat 69.100 déng/cp, twong dwong véi P/E fwd
2024 dat 23x dua trén 2 phwong phap chiét khdu FCFF va so sanh, ty trong 50/50.

Phuwong phap

So sanh

Dinh gia PAT

60.183 50%

vcbs.com.vn | 3
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CTCP PAU TU THE GIOI DI PONG — MWG (HSX)

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 14.5% theo CAPM (Rf =
3.5%, Risk premium = 11%, beta = 1)

Chi phi vay = 6.5%/nam (lai vay ngan hang)

WACC =8.33 %

Théng s6 tinh toan: P/E
Trung binh/trung vi nganh: 26.2x
Lich s&*r MWG: 18x

Dinh gia biang phwong phap so sanh

FCFF 78.048 50%
Téng hop 69.100 100%
Dinh gia bang FCFF:

FCFF 2024E 2025E 2026E 2027E 2028E

EBIT 6.310 7.300 7.976 8.586 9.596
Khau hao 3.438 2.429 2.374 2.184 1.999
Capex (573) (895) (1.950) (1.600) (1.375)
Thay di WC 32 (1.019) (927) (280) (716)

FCFF 4.257 6.610 5.607 6.290 6.227

NPV giai doan 2024-2028F 28.781

NPV giai doan ting trwéng vinh vién (g=2%) 91.469

Téng gia tri doanh nghiép 120.250

Trie: Vay no’ rong (6,000)

Gia tri VCSH 114.250

S6 lwong CPLH (tr.cp) 1.463

Dinh gia 78.048

Trén co s& so sanh v&i cac cong ty ban |é bach hda hién dai nhw Walmart, Costco,
..chiing t6i st dung mtrc dinh gia P/S hop li cho Bach hoa xanh la 1 cho nam 2024.

TGDD + DMX
BHX

An Khang

MWG

DTT

78,614

36,708

3,271

NPAT
3.740
(3,575)

0

Multiple
P/E =12
P/IS=1

P/IS=1

Vén héa
44.878
36,708

3,271

88.049

Gia CP

30.675

27.273

2,236

60.183

- TGDD va BMX khéng duy tri dwg'c mirc bién loi nhuan tét nhw Q1.2024
- BHX gép khé khan trong viéc kiém soat chi phi khi m& mai clra hang t

nlra sau 2024
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KET QUA KINH DOANH

PHU LUC 1

SO LUO'C DOANH NGHIEP

Doanh thu va lgii nhuan MWG

Bién Igi nhuan

Co ciu doanh thu 2023
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BAO CAO TAI CHINH DU PHONG - bon vi: triéu déng

PHU LUC 2

TONG HOP TAI CHINH

Két qua kinh doanh 2022 2023 2024F 2025F 2026F Cén do6i ké toan 2022 2023 2024F 2025F 2026F
Doanh thu thuan 133,405 118,280 136,667 160,778 177,946 Tai san
- Gia vén hang ban -102,623 95,759  -107,628  -126,082  -138,493 +Tién 5,061 5,366 6,355 6,102 9,561
Loi nhuan gop 30,782 22,521 29,039 34,696 39,454 +BTTC ngén han 10,059 18,937 23,937 23,937 23,937
- Chi phi ban hang -21,790 -20,917 -21,183 -24,921 -28,471 + Phai thu 3,072 5,159 4,755 5,594 6,192
- Chi phi quén Ii DN -2,348 -1,196 -1,367 -2,412 -2,669 + Hang tén kho 25,696 21,824 25,064 27,634 29,596
Loi nhuan HPKD 6,644 407 6,489 7,364 8,313 + Khéc 743 661 764 899 995
- (L8)/ Iai ty gia 157 88 102 120 133 Tai san ngén han 44,631 51,947 60,875 64,166 70,280
- Loi nhuén khac 0 0 0 0 0 + Tai san dai han 21,001 20,234 20,807 21,702 23,652
EBIT 7,418 2,137 6,310 7,267 7,927 + Khéu hao Iy ké -11,204 -13,729 -17,167 -19,596 -21,970
- Chi phi lai vay -1,362 -1,448 -1,665 -1,451 -1,219 + Tai sén dai han 9,797 6,505 3,640 2,106 1,682
LNTT 6,056 690 4,645 6,065 6,814 +DTTC dai han 241 747 747 747 747
- Thué TNDN -1,955 -522 -935 -1,151 -1,208 + Khéc 1,165 910 1,051 1,236 1,369
LNST 4,102 168 3,710 4,915 5,606 Tai san dai han 11,203 8,161 5,437 4,089 3,798
- Loiich CDTS 2 0 12 34 48 Téng Tai san 55,834 60,108 66,312 68,255 74,078
LNST Cb CT Me 4,100 168 3,698 4,881 5,558
EPS (d) 2,810 115 2,526 3,335 3,797 No» & VCSH
EBITDA 11,001 9,748 9,695 10,301 10,205 + Phai tra (ngén) 8,746 7,927 10,321 12,090 13,280
Tang trwéng 2022 2023 2024F 2025F 2026F +Vay ngén han 10,688 19,129 21,326 18,523 19,720
Doanh thu 8.5% -11.3% 15.5% 17.6% 10.7% + Khéc 6,566 3,706 4,282 5,038 5,576
LN HDKD 12.7% -93.9%  1494.1% 13.5% 12.9% N ngan han 26,000 30,762 35,929 35,651 38,576
LN Hop nhét -16.3% -95.9% 2110.8% 32.5% 14.1% + Vay dai han 5,901 5,985 4,788 3,591 2,394
LNST -16.3% -95.9%  2105.4% 32.0% 13.9% + Phai tra dai han 0 1 1 2 2
EBIT 3.8% -71.2% 195.2% 15.2% 9.1% No dai han 5,901 5,986 4,790 3,593 2,396
EPS -59.3% -95.9%  2096.8% 32.0% 13.9% Téng n¢ 31,902 36,748 40,718 39,243 40,972
Téng tai san -11.3% 7.7% 10.3% 2.9% 8.5% +Vén diéu lg 7,131 14,634 14,634 14,634 14,634
No vay -32.7% 51.4% 4.0% -15.3% 0.0% + Cb phiéu wu dai 0 0 0 0 0
VCSH 17.4% -2.4% 9.6% 13.4% 14.1% + Thang dw 558 558 558 558 558
Kha néng sinh I&i 2022 2023 2024F 2025F 2026F + LN gitr lai 8,726 8,164 10,399 13,816 17,910
Ty suét LNG 23.1% 19.0% 21.2% 21.6% 22.2% +Loi ich CDTS 15 13 13 13 13
Ty sudt LNST 3.1% 0.1% 2.7% 3.1% 3.2% Vén chi s& hiru 23,933 23,360 25,594 29,012 33,106
ROE DuPont 18.5% 0.7% 15.2% 18.0% 18.0% Téng nguén vén 55,834 60,108 66,312 68,255 74,077
ROA DuPont 6.9% 0.3% 5.9% 7.3% 7.9%
Ty sudt EBIT 5.6% 1.8% 4.6% 4.5% 4.5% Lwu chuyén tién 2022 2023 2024F 2025F 2026F
LNTT /LNST 67.7% 24.3% 79.9% 81.0% 82.3% Tién ddu nam 4,142 5,061 5,366 6,355 6,102
LNTT/EBIT 81.6% 32.3% 73.6% 83.5% 86.0% LNST 4,100 168 3,698 4,881 5,558
Vong quay TTS 2.2 2.0 2.2 2.4 2.5 + Khéu hao Iy ké 3,582 3,381 3,438 2,429 2,374
Don bay tai chinh 2.7 2.5 2.6 2.5 2.3 + Diéu chinh -710 -1,621 -141 -185 -132
ROIC 9.6% 0.4% 7.4% 9.6% 10.5% + Thay doi VLD 2,367 -461 31 -1,019 -927
Hiéu qua hoat déng 2022 2023 2024F 2025F 2026F Tién t HDKD 7,923 3,436 7,025 6,106 6,873
S6 ngay ton kho 8.5 12.7 13.2 11.7 12.1 + Thanh ly TSCD 4 31 0 0 0
S ngay phai thu -97.6 -90.6 -79.5 -76.3 -75.4 + Mua s&m TSCD -4,412 523 573 -895 -1,950
S6 ngay phai tra -37.2 -31.8 -30.9 -32.4 -33.4 +BDAu tw rong -20,799 -34,151 -5,000 0 0
Luan chuyén tién -51.8 -46.1 -35.3 321 -29.9 + Khac 1,138 1,113 0 0 0
COGS/Hang ton kho #REF! #REF! #REF! #REF! #REF! Tién tir HDDT 1,783 -10,726 -5,573 -895 -1,950
An toan tai chinh 2022 2023 2024F 2025F 2026F +Co tirc datra -732 -731 -1,463 -1,463 -1,463
TT hién hanh 1.72 1.69 1.69 1.80 1.82 + Téng (gidm) vén 193 0 0 0 0
TT nhanh 0.70 0.96 0.98 1.00 1.03 +No ngén han -73,314 -61,933 2,197 -2,803 1,197
TT tién mat 0.19 0.17 0.18 0.17 0.25 + No dai han 193 0 -1,197 -1,197 -1,197
No / Tai sén 0.30 0.42 0.39 0.32 0.30 + Khéc 3 4 0 0 0
No'/ Vén st dung 0.41 0.52 0.51 0.43 0.40 Tién tir HDTC -8,411 7,704 -463 -5,463 -1,463
No'/ Vén CSH 0.69 1.08 1.02 0.76 0.67 Luu chuyén tign -3,206 919 989 -253 3,459
Khanang TT lai vay -5.45 -1.48 -3.79 -5.01 -6.50 Tién cudi nam 936 5,980 6,355 6,102 9,561
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i ctia cb phiéu tlr 15% tré Ién trong vong 06 thang ti

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 06 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 06 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Lé birc Quang, CFA Pham Phwong Thao
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phéan tich
Idguang@vcbs.com.vn ppthao@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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