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v' Dén hét thang 2/2021, MWG ghi nhan doanh thu tang 17% va Igi nhuan
sau thué tang 21% so vdi cung ky. Pac biét néu tinh riéng thang 2, Lai

nhuan sau thué tang dén 70% so vdi cung ky.

v Qua do, bién Igi nhuan rong 2 thang dat 4,6%, cao nhat trong lich str.

v Chudi Bach Hda Xanh tiép tuc cho toc db tang trudng an tugng khi tang

54% so v@i cung ky.
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Vi thé quy mo:
v" Nha ban lé s6 1 Viét Nam vdi khoang cach vuot

tr0i so v@i cac doanh nghiép cung nganh.

v La cbng ty Viét Nam duy nhat lot Top 100 nha

ban Ié hang dau chau A — Thai Binh Duang.

v Quy m6 hon 4000 cira hang, véi 1531 clra
hang DMX, 1756 clra hang BHX va 908 clra

hang TGDD. (cap nhat 2T2021)

TANG TRUONG SO LUQNG CUPA HANG

R
H B
(*) clra hang EMX tdng thém bao gém
L céc cira héng chuyén déi tor TGDD
T2/ T12/ (**) téng hé théng chira bao gém
2019 2020 ctra hang Bluetronics & nha thuéc An Khang
+711 +409 +309
4-----==- + 2 Gmmmmcmeep  gmmmmm-m-- -
2340
2031
1719
1427
BHX PMX TGDD+BMX TONG
Cira hang kinh doanh  Cira hang kinh doanh  Cira hang kinh doanh clra hang mdi
thure phdm nhém san pham nhém san pham 2,8 TBmdingay
va FMCGs dién may dién thoai trong nam 2020
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Co cau doanh thu cua MWG:

v

Hé thong Thé gidi di dong (TGDP) chi con chiém 26% doanh thu, giam 1%
so V@i cuGi ndm 2020. Xu hudng nay la hgp ly khi thi trudng dién thoai di dong da
tuong do6i bao hoa.

Mang may tinh xach tay MWG uéc tinh chiém khoang 30% thi phan, tang
trudng dén 40% trong nam 2020 do xu hudng lam viéc tir xa, du bao sé tiép tuc
tang cung xu hudng online hda.

Hé thong Pién may xanh (PMX) chiém 55,7% doanh thu, tdng 2,5% so vGi
cudi nam 2020. Tuy cé sy bdo hoda trong thi trudng TV nhung cac san pham khac
nhu may giat, diéu hoa, camera v.v... con du dia tang trudng tot trong thdi gian téi
cung v@i xu hudng doé thi héa. Cac khu dan cu mdi hinh thanh kéo theo nhu cau
dién may gia dung mdi.

Bach Héa Xanh (BHX) chiém 18,3% doanh thu, gidm nhe Vé ty |é so vGi
19,6% so vdi cudi ndm 2020 nhung tang dén 54% so vai cung ky vé gia tri.

Hé thong Bluetronics da dat 50 cira hang bao phu 13/25 tinh thanh caa
Campuchia, trd thanh nha ban Ié thiét bi di dong va dién tur tiéu dung c6 sb cira

hang va doanh thu I6n nhat qubc gia nay.

HOAT DONG KINH DOANH ONLINE

Ty trong doanh thu online
trong chudi TGDP & BMX

G

Téng doanh thu online |4 1.635 ty déng,
+34% so v&i cung ky 2020

-h:;ng tinh t&i cubi T2/2021

( TANG TRUONG
CAU DOANH THU

Ty trong doanh thu online
trong chudi BHX

212021
SO VO1 CUNG KY
TGDD 908 26,0% -5%
BMX 1531  557% 0%
BHX 1756  18,3% +54%

Co cdu doanh thu vé sé luong cira hang chuwa bao gém Bluetronics
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Du bdo mang dién thoai di dong sé hoi phuc va tang trudng tot tir
nam 2022 khi cac nha mang nglrng cung cap dich vu cho dién
thoai 2G, dan dén viéc mua mdi thay thé& cho dién thoai 2G cil.
Theo Euromonitor, nganh kinh doanh dién thoai di dong co6 t6c do
tang trudng kép 19% trong giai doan 2020-2022.

Mang may tinh xach tay tang trudng dén 40% trong nam 2020 do
viéc gian cach xa hoi vi covid19. Du bao mang nay sé ti€p tuc tang
cung xu hudng online hda mua sdm, work from home.

Tuy thj trudng TV da bdo hda nhung cac san phdm khac nhu may
gidt, diéu hoa, camera v.v... con du dia tang trudng tot trong thdi
gian tdi cung véi xu hudng do thi hda. Cac khu dan cu mdi hinh

thanh kéo theo nhu cau dién may gia dung mdi.

TV L& Ho Gia Dinh S& Hiiu
Cac San Pham Chinh Tai Viét Nam

91,7% 91.5%
805%
52,2%
314%
Diénthoa T Tdkanh Mayggt  Mdydeéuhoa
(CBdinhdiding
o Méy tinh bang)

Ngudn: K&t qué Téng diéu tra dan s& va nha & 2019 - Téng Cye Thang K& (GSO)
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S0 CUA HANG BMS Lone
v MWG s6 hitu 2 kénh ban hang la kénh online va hé thdng cira hang. SENC DOANH THU SIEN MAY XANH R AN
v Kénh online chiém 9% trong ca cau doanh thu clia MWG w302
S e, %,
v Hé thGng clra hang TGDD va DMX da c6 mat tai tat ca cac tinh thanh trén ca nudc. @®@ -
Ngoai ra hé thdng clra hang BPMX Supermini (PMS) da cdé mat tai 62/63 tinh thanh. $ @@ 2 4
/ Hé théng BHX c6 1.756 didm ban, phan bd tai 25 tinh thanh. 70% phan b8 tai cac BEEEE
tinh, nhiéu han so véi 59% ndm 2020. | ot SOH e et

@ HOAT DQNG KINH DOANH ONLINE SO LUONG CUA HANG BAN LE
) Ty trong doanh thu online Ty trong doanh thu online PIEN THOM & BIcH MAYTAL CAMBUEHRA
trong téng doanh thu chudi TGDD & BMX trong doanh thu chudi BHX € Bluetonics 3 7
] 80 CUA HANG
2 BLUETRONICS
= U6t TadnG 1272020
ey 37 é
[ AT %
19 ~
L Z
2018 2020 Muc tiéu
2021 P
Téng doanh thu online 14 7.244 ty déng : Doanh thu trung binh
= 9% doanh thu clia MWG £ W\ hon 1,2 TY DONG/ clre hang/thang
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v

MWG hoat dong trong nganh ban Ié cé su’ canh tranh khoc
liét gilra nhiéu doi tha 16n. NhG chién lugc mé rong do phu
tr s6m, dén nay MWG chiém khoang 50% thi phan dién
may va dién thoai di dong, 23% thi phan hang tién Igi &

Viét Nam.

Ngoai ra, véi chudi clfa hang Bluetronics, MWG dang |a nha

ban |é thiét bi di dong va dién ti tiéu dung s6 1 Campuchia.

THI PHAN CHUBI CU'A HANG TIEN LO1 TAI VIET NAM THEO SO DIEM BAN

Khéc, 605, 12%

Béach Héa Xanh, 1214, 23%

Circle K, 392, 8%

Family Mart, 147, 3%

Vinmart+, 2780, 54%
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Tiém luc Tai chinkh

v Theo BCTC 2020, cac chi s6 kha nang thanh
toan déu tang so véi nam 2019 do MWG thuc
hién chinh sach than trong, giam hang ton kho,
ting lugng tién mat dé dé phong dién bién

phuc tap cua Covid19.

v' Cac hé s6 ROA, ROE giam so vdi nam 2019 mot

Hiéu qua Quén ly

phan do von chu s& hitu tdng manh nhg tang
Igi nhuan gilr lai. Mot phan do chudi BHX, dong
luc tang trudng chinh trong tuong lai, dang
trong giai doan dau tu md rong va chua mang

lai Igi nhuan.

CSI Research center Nguon: FiinPro, CSI téng hop
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Kha nang sinh I&i

v Bién Igi nhudn gdp téng trudng dang ké tir mic 19.07%
nam 2019 Ién 22.07% nam 2020 do Igi thé canh tranh theo

quy mé va t6i uu hda chi phi mua hang.

v' Bién Igi nhuan rong giam tir 3.8% xudng 3.6% do ty s6 Chi
phi hoat dong/Doanh thu cia BHX cao hon so véi BDMX va

TGDDPm trong khi ty trong doanh thu cla BXH tang manh tir

Chi 56 trén mi ¢4 phiu

10.5% nam 2019 Ién 19.6% nam 2020. 741185
10.318 5.,_1_1_?é§________----""___-_
_ 509"64 197673 521627
1 v \ 2. N Y o -______.---' _,..-3-‘5’4“4-_-_-_-_-_-'_.
v Tuy EPS di ngang nhung EBITDA tdng manh nhg cai thién £ — —

346893 —

72—

bién Igi nhuan gop.
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v Pdi ngili 1&nh dao chu chét cia MWG déu la nhitng nha kinh doanh xuét sdc va ¢ tdm nhin, ndi

bat cé:

1. Ong Nguyén Dirc Tai (sinh ndm 1969), t6t nghiép nganh Tai chinh — K& toan trudng Dai hoc
Kinh Té Tp. HCM va Thac si nganh Quan Tri Kinh Doanh tai Hoc vién Quan Tri Phap Viét CFVG.
Ong 1a mét trong nhitng nha sang 1ap MWG va [a mét trong top 10 ngudi gidu nhét san ching
khoan Viét Nam nam 2019.

2. Ong Robert Willett, sinh nim 1947, qudc tich Anh, cuu Gidm doc diéu hanh BestBuy
International. V@i vai trd Thanh vién H6i Dong Quan Tri kiém C6 van cao cap cla Cong ty tir
thang 4/2013, Ong da két nGi ddi ngii 13nh dao clia Cong ty vdi nhitng doanh nghiép hang dau
trén thé gidi trong nganh ban 1& thiét bi dién t& dé€ chia sé nhitng bi kip thanh cdng, ddc biét déng
gop I6n trong tdm nhin phat trién va ma rdng chudi bach hda xanh tir ndm 2015. Ong 1a ngusi d3

truyén Itra va niém tin manh mé cho van hoa lay khach hang lam trung tam, gép phan dua Cong

ty Ién mét tdm cao mdi trong van hoad phuc vu khach hang.

v' Chinh sach phat hanh ESOP hang ndm cuia ban I3nh dao MWG khéng dugc 1ong mét bd phén ¢
ddng. Tuy nhién theo ching tdi, ddy la chinh sach ding d&n dé gilr chan nhan tai cho MWG
trong nganh ban |é day canh tranh.

CSI Research center
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v M6 hinh DMS khong nhitng tang d6 phu cua MWG dén tan cac xa, phudng, thi tran ma con la dong luc gilp cho MWG tang trudng Igi nhuan rong do
chi phi thap.

v Quy md ctlra hang DMS bang 1/2 quy m6 cia DMX nho nhung chi phi thué clra hang DMS chi bang 4 DMX nho do cac xd, phudng, thi trén cé chi phi
thué mat bang thap.

v Tiét ki€m chi phi xay dung.
v" S8 lugng nhan vién trén moi DMS chi 1a 4 ngudi, bang 25% s6 Iugng nhan vién tai cac clra hang DMX mini.

v" Ngudn nhan luc dudc chudn hda theo md hinh tét ca trong mdt (tdng ndng sudt, mdt nhan vién lam tat ca cong viéc, lam viéc théng qua dién thoai),

mot quan ly phu trach 2-3 clra hang DMS ma khong lam tang chi phi quan ly cap cao.

BIEN LOT NHUAN RONG
5.00%
4.50%
4.00%
3.50%
3.00%
2.50%
2.00%
1.50%
1.00%
0.50%

0.00%
Q22016 Q32016 Q42016 Q12017 Q22017 Q32017 Q42017 Q12018 Q22018 Q312018 Q422018 Q12019 Q22019 Q32019 Q42019 Q12020 Q22010 Q32020 Q42020 272021
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Bién lgi nhuan rong

5.00% . . . . . o
4.10% TINH HINH KINH DOANH 2 THANG DAU NAM 2021 -
+00% 3.22% 3.26% _
3.00% 2.58% DOANH THU THUAN HOAT DONG KINH DOANH ONLINE
(ty déng) Ty trong doanh thu online Ty trong doanh thu online
2.00% +6%h trong chudi TGDD & DMX trong chudi BHX

1.00% ’ 17% 9%
719
0.00% 20.541 Hoan thanh
T3/2017 T3/2018 T3/2019 T3/2020 ké hoach

doanh thu 2021

la 125.000 ty dong Téng doanh thu online 14 1.635 ty déng,

~ y ~ LA N ~ N A . N a R 272020 272021 % . .
v Do gidn cach x3 hoi toan quéc vao T3/2020, bién Igi nhuan gop cla *34% o vl cing ky 2020
MWG rai xudng 3.26% so véi mic 4.19% clta T3/2019. Trong ndm LO'I NHUAN SAU THUE o tinh t&i cudi T2/2021
g 3.26% o cla T 9 O s g s 2
2021, do khdng bi anh hudng nhiéu bdi gian cach xa hoi, bién I13i gop - TANG TRUPONG
v \ A% s . , A ’ A s o~ %o 0
tang cao va toi uu hda chi phi hoat dong, chung toi du bao MWG gilr %) 21% CHUOI P ;;;';HU
in . A s n , y v S0 V&I CUNG KY
dugc bién Igi nhuan rong trén muc 4.0% cho ca nam 2021.
Hoan thanh TGDD 908  26,0% -5%
845
ﬁl gf%azcgz PMX 1531  557% 0%
1
v Chung t6i nhan dinh MWG s& duy tri dugc toc do ting trudng doanh 14 4.750 ty ddng BHX LLCH TS i
272020 272021 Co cdu doanh thu va sé liong clra hang chua bao gém Bluetronics

thu ca ndm bang véi t6c do tang trudng trong 2 thang dau ndm,
doanh thu 2021 cia MWG dat muric 128.467 ty dong, Igi nhuan sau
thué dat 5.138 ty dong, EPS dat 10.808 dong/cp.

CSI Research center Nguon: MWG, CSI téng hop
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v MWG dang giao dich véi gia 134.500d, tuong duang P/E 16.3.

v Udc tinh EPS 2021 dat 10.808d/cp va PE hop ly 15.5, gia tri hgp ly cia MWG |a 167.400d/ cp.
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LIEN HE TRUNG TAM NGHIEN CUU VNCSI: csi.research@vncsi.com.vn

Ngwoi thire hién: Dinh Hong Ha
Chuyén vién phan tich cao cap
Email: hadh@vncsi.com.vn

TRUNG TAM NGHIEN CU’U VNCSI
Trusé:

Hoi sé&: Téng 11 Toa Nha Diamond Flower, sb 48 Lé Van Lwong, Phwong Nhan Chinh, Quéan Thanh Xuén, Ha Noi
Tel: (+84) 24 3926 0099 | Fax: (+84) 24 3926 3411

Chi nhanh HCM: 12-14 Nguyén Céng Tr, Phwdng Nguyén Théi Binh, Quan 1, Thanh Phé H& Chi Minh
Tel:(+84) 28 3915 1229

Email: online@vncsi.com.vn

Bo6 phan Phan tich Nganh va Doanh nghiép Bo6 phan phan tich vi m6 va thi trwwong chirng khoan
Dinh Hong Ha Lé Van Thanh

Chuyén vién phan tich cao cép Chuyén vién phan tich

Email: hadh@vncsi.com.vn Email : thanhlv@gmail.com

Nguyén Phwong Linh Vi Thuy Dwong Nguyén Thi Quynh Hwong

Chuyén vién phan tich Chuyén vién phan tich Chuyén vién Tiéng Trung

Email : linhnp@vncsi.com.vn Email : duongvt@vncsi.com.vn Email : huongntg@vncsi.com.vn
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