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Vao ngay 11 thang 8, chung t6i da tham gia lang nghe budi gap g& v&i Nha Dau g muc fieu
tw d& nghe MWG trinh bay két qua hoat ddng 6T23. Dwdi day la mot sé ndi dung Loi nhuan
chuy.
Théng ké
Doanh thu bi anh hwéng nang nhwng li nhuan con té hon  VNindex(14/08, diém) 1239
t 6T23 Gia cp (14/08, déng) 54,000
rong . . . Vén hoa (ty dong) 3,322
- Trong nra dau nam 2023, MWG ghi nhan doanh thu thuan 56.6 nghin ty dong SLCP luu hanh (triéu) 1,463

Caol Thap 52 tuan (déng) 73,396/37,342
GTGDTB 6T (ty déng) 6.28

(-20.1% n/n) va LNST la 38.7 ty déng (-98% n/n), hoan thanh 42%/1% ké hoach
nam.

- Trong d6, doanh thu thuin Q2/23 dat 29.5 nghin ty ddng (-14.2% n/n, +8.7% ly '?CP"%P d("; )Sf’ hGuNN (%) 75.2/49.0

N N 54X 6 dong lon (%
q/q.)Ava LNST chi d’at 171.4 ty ?’ong (—98.5V% n/n’, -18.2% qg/q). - Retail World Gompany Ltd 1048
- Bién LNST dat mc thap nhat trong 5 nam chi 0.07% trong 6123, so v&i 3.64% Arisaig Asia Fund Limited 7.2
Tran Huy Investment Consulting Ltd 2.2

trong 6T22 va 4.08% trong 6T21.

TGDD&PMX: Khong mé réng tir ddu nam
- Trong Q2/23, TGDD&DMX ghi nhan doanh thu 21.6 nghin ty dong (-26.1%
n/n, +8% q/q), doanh thu Iuj ké 6 thang dat 41.6 nghin ty déng (-27.1% n/n).
- Trong 6T23, doanh thu ctia TGDD gidm con 13.3 nghin ty dong (-29.4% n/n),
trong khi doanh thu ctia DMX ciing gidm con 28.2 nghin ty dong (-25.9% n/n).
- Ty trong déng gop tr 2 chudi vao doanh thu thuan ciia MWG gidm tir 80.5%
trong 6T22 xubng chi con 73.5% trong 6T23 do gia ban gidm va tinh chat khong
thiét yéu clia cac san phdm ICT trong diéu kién nén kinh té am dam.
- Tinh dén T6/23, TGDD (bao gébm TopZone) cé 1,180 clra hang (-0.8% svdn, -
0.7% q/q), trong khi DPMX cé 2,289 ctra hang (+0.2% svdn, -0.1% q/q).
- Theo ban Ianh dao, doanh thu 6 thang cudi ndm 2023 sé tich cwe nho hiéu
&ng theo mua (twu trwdng, giang Sinh), nhung khé cé thé dat duwgc mire trudc
dai dich.

2018A 2019A 2020A 2021A 2022A
Doanh thu (ty ddng) 86,516 102,174 108,546 122,958 133,405
Tang trwdng (% n/n) 30.4 18.1 6.2 13.3 8.5

LN hoat dong (ty déng) 3,871 4,977 5,216 5,888 6,644
LN rong (ty dong) 2,879 3,834 3,918 4,899 4,100
EPS (ddng) 6,490 8,657 8,650 6,861 2,802
Tang trwdng (% n/n) (6.7) 33.4 (0.1) (20.7) (59.1)
EBITDA (ty ddng) 5,094 6,420 7,412 8,809 10,185
PE (X) 20.2 15.2 15.2 19.2 15.3
EV/EBITDA (x) 12.1 10.3 8.2 11.3 6.3
PB () 6.5 438 3.8 46 2.6
ROE (%) 38.7 36.3 28.4 27.3 18.5
Suét sinh loi cb tirc (%) 0.8 11 11 0.3 1.2

Ghi ch: LN rong, EPS and ROE dwa trén loi nhuan sau thué cta cong ty me
VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

Bién dong gia cé phiéu

1T 6T 12T
Tuyét déi (%) 10.2 282 (13.5)
Tuong déi véi VNI (%p) 40 7.9 (13.1)

Xu hwéng gia cd phiéu
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Ngudn: Bloomberg

Phong Phan Tich
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Bang 1. Doanh Thu Theo Chudi cia MWG (VND ty, %)
Quy Liy ké
Q2/22 Q2/23 q/q n/n 6T22 6T23 n/n
TGDD 8,913 6,683 0.2 (25.0) 18,905 13,351 (29.4)
DMX 18,073 14,866 11.2 17.7) 38,093 28,228 (25.9)
6,762 7,293 14.5 7.85 12,816 13,690 6.8
Others 590 623 (8.0) 5.65 991 1,301 31.3
Doanh thu 34,338 29,464 8.7 (14.2) 70,804 56,570 (20.1)

Ngudn: D@ liéu cong ty, KIS

BHX: Tap trung nang cao doanh thu / ctra hang

Trong Q2/23, BHX ghi nhan doanh thu 7.3 nghin ty déng (+7.85% n/n, +14.5%
g/q), doanh thu Iu§ ké 6T23 dat 13.7 nghin ty ddng (+6.8% n/n).

Trong nra d&u ndm 2023, BHX déng ctra 22 ctva hang, gidm toéng sb ctra
hang con 1,706 (-1.3% svdn). Day la mdt sy chadm lai dang chu y so v&i
viéc dong ctra 217 ctra hang trong nra dau ndm 2022 va 161 clra hang
trong ntra cudi nam 2022 do qua trinh tai ciu tric da hoan tét.

Trong Q2/23, BHX dat doanh thu trung binh hang thang 1a 1.4 ty déng (+21%
n/n, +7.1% q/q), dwgc dong gop bdi sw gia tang sb lwong héa don mua
hang.

Theo ban Ianh dao, ho sé tap trung vao viéc cai thién doanh thu hon la tiét
kiém chi phi. Ngoai ra, ho s& wu tién BHX hoa vén truwéc khi mé rong ra
khap Viét Nam.

Chubi khac: Tang trwéng dén tir viéc két hop san pham tét
hon

Trong 6T23, doanh thu ctia cac chubi khac (An Khang, Ava Kids, v.v.) 1a 1.3
nghin ty déng (+31.3% n/n), chiém 2.3% doanh thu thuan cia MWG. Pay
la mirc tang dang ké so v&i mirc 1.4% trong niva dau ndm 2022.

Tinh dén thang 6 nam 2023, An Khang c6 537 clra hang (+7.4% n/n, +5.3%
g/q), trong khi Ava Kids c6 66 ctra hang (+3.1% n/n).
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Biéu d6 1. Doanh thu giam va BLNR thu hep

Biéu d6 2. MWG ngirng mé ré ng tir da u nam

(ty VND)

80000

Doanh Thu s |NST

r 3.64 1

—BLNR

70000
60000
50000
40000
30000
20000
10000

0

1H22 2H22 1H23

(%)

(Clra hang) TGDD ——DMX
2500 BHX An Khang
—— AVA Stores/_\r_

2000 /
1500
1000

500 -

0 N AR S s N T s B v ey

DA A A ar Al Al Al Ay a2 a A
A o o o o P P PP o

Ngudn: Dt liéu cong ty

Biéu d6 3. DT/ Clra hang va s6 cra hang cia BHX

Ngudn: Dt liéu cong ty

Biéu do 4. Péng gép clia TGDD&DMX vao doanh thu

2

giam
> 0
(ty VND) Ctra hang Doanh thu / clra hang (%) (%) mTGDD =DMX ~BHX = Others
2500 4 1.80 14 2 23
1 1.60 198 203 24.2
2000 - 4 1.40
4 1.20
L 53.8
1500 4 1.00 51.7 B
— 1 0.80
1 0.60
s00 | 1 0.40 2 6
10.20
1H22 2H22 1H23
0 b e e 0,00

1Q212Q213Q214Q211Q222Q223Q224Q221Q232Q23

Ngudn: D@ liéu cong ty

Ngudn: Dt léu cong ty




Thé giéi di dong (MWG)

m  Nguyén téc danh gia cia CTCP Chirng khoan KIS Viét Nam véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tac danh gia cia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang téi
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong cia nganh trong danh muc bang véi ty trong dwa trén vén héa cta nganh trong VNIndex.
e Giam ty trong: Khuyén nghij giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao céo (hoac cudi thang thiv 2 lién trudc néu ngay phat hanh bao cdo sau ngay cudi thang lién truéc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gitk 1% hodc nhigu hon cb phan clia cong ty duoc phan tich trong béo céo.

Khong c6 mau thuan lgi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Chirng khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khodn lgi ich nao ti dich vu ngan hang dau
tw tr cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP Ching khoan KIS Viét Nam ho&c ca bén lién quan khdng tao 1ap thi trwdng cho c6 phiéu clia cong ty dwgc phan tich trong béo cdo tai thoi diém phat hanh
béo céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 14/08/2023.
CTCP Ching khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 14/08/2023.

Nguwoi thue hién: Phong Phan Tich
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Mién Trir Trach Nhiém

Bao cdo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cao nay khong duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong
duoc sy chap thuan béng van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hodc tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuén ti cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khdng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dya trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng clv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén (© 2023 ctia CTCP Chirng khoan KIS Viét Nam. Bao céo nay khéng dwoc sao chup nhan ban hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.




