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THANHCON TONG QUAN VA XU HUONG MOI TRONG NGANH

QUALITY MAKES DIFFERENCE
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CO' CAU DOANH THU ONLINE NGANH BAN LE
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+ Nha ban Ié I&n danh dwgc nhiéu thi phan hon tir doanh nghiép nho r&i nganh
120,000 25%
100,000 20% * Hon 37 nghin doanh nghiép ban Ié r&i nganh trong nam 2021
80,000 - * La nhém nganh c6 sb lwvgng doanh nghiép roi bé thi trwdng I&n nhat, chiém 36%
60,000 ’ o
40,000 12.0% 10% % Ban hang da kénh va tryc tuyén tiép tuc la xu hwéng trong nganh
20,000 - " Doanh thu online MWG tang 53% so v&i cung ky trong khi doanh thu online FRT
> 0
0 — s 0% y . I WA 1EEne) ) el
ERT VWG tang 21% so v&i cung ky ) )
* Cac doanh nghiép nhw MWG, FRT, PNJ day manh kinh doanh online khi lién két
B Doanh thu == Online =% v&i cac san thwong mai dién t&r nhw Shopee, Lazada...

Source: TCSC téng hop
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QUALITY MAKES DIFFERENCE

coVID bOI VOl NGANH BAN LE
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TONG MUC BAN LE (TY DPONG) COVvID 19
600,000 < Doanh sb ban & hang hoa tai Viét Nam da phuc hoi
500,000 nhanh chéng ké tr T10/2021, ngay sau khi trang
thai “binh thwdng méi” dwoc thiét 1ap va hoat dong
400,000 q > . > N > 1A
kinh doanh & khu viwc phia Nam m¢& cwa tré lai ké
300,000 tw gitra T9/2021
200,000 ) ;
* Hién nay, ty & tiém chung da kha cao nén sé khdng
100,000 xay ra tinh trang gidn cach xa hoi trén dién rong
0 nhw trong Q3/2021, trdnh viéc gian doan trong chuoi
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Source: GOV

Tén cong ty Tac dong
DGW Nhe Hoat déng kinh doanh ctia cac nha phan phéi it bj anh hwéng béi dich Covid
PET Nhe Hoat déng kinh doanh ctia cac nha phan phéi it bi anh hwéng béi dich Covid
MWG Nhe C6 thé thic day nhu cau lam viéc tai nha, hoc online. Chudi BHX dwoc hwéng loi khi cho truyén théng bi han ché
FRT Nhe C6 thé thuc day nhu ciu lam viéc tai nha, hoc online. Chudi LC hwéng loi khi ngwdi dan tich trir thuéc mua dich
PNJ Kha nang Anh hwéng dén nhu cau ctia ngudi tiéu dung dbi véi sdn pham trang sirc
VRE Nang

Anh hwéng manh béi lwong khach dén TTTM ciing nhw cung cap goi hé tro' cho cac khach thué




TONG QUAN DOANH NGHIEP

Téng quan doanh nghiép

Téng quan doanh nghiép HSX: MWG

Nganh nghé kinh doanh Banlé . (3/2004 Cong ty TNHH Thé gii di dong duwoc thanh lap

Ve EIEm I ({5 W) 7181 . 14/07/2014 cb phibu MWG chinh thre giao dich trén HOSE

Vén héa thj treong (ty VND : o . " y T ST . .
on hoa thi trrong (ty ) 110,668 = 2018 Thé gi¢i di dong chiém linh thi trvdng Viét Nam véi 45% thi phan thi trwedng dién thoai va 35%

Tang trwdng EBIT 3 nam (%) 19.2% thi phan thi treong dién may

Tang trwdng LNST 3 nam (%) 19.4%  * 2020 Bluetronics tré thanh nha ban Ié s6 1 vé dién thoai va dién may tai Campuchia. Bach hoa xanh

lot top 3 chudi ban I& thwec phdm va hang tiéu dung I&n nhat tai Viét Nam

ROE (2021) 24.1%
A x.. Co cau doanh thu MWG

PE Trailing 22.6x 140,000

492
120,000

X 2 A 100,000
Co cau co dong 4,326
80,000
NPT . 1,387
BLD va bén lién quan 23.06% 60,000
TNHH Thé gi¢i Ban 1é 10.76% 40,000
Dragon Capital 10.12% 20,000
0
Arisaig Asia Fund Limited 7.18% 2017 2018 2019 2020 2021
Khac 59.64% ETGDDP EDPMX HBHX Bluetronics
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THI TRWONG SMARTPHONE

TOP 10 QUOC GIA SU DUNG SMARTPHONE NHIEU NHAT
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THI TRUONG SMARTPHONE — TANG TRUVONG NHO GIA BAN TRUNG BINH SAN PHAM TANG

% Trong khoang ttr nam 2009 — 2015, sb lwgng dién thoai ban ra thi trwong tang manh, sau dé dat trung binh khoang 1.5 triéu chiéc mdi nam

< Viét Nam c6 61.3 triéu nguoi dung, trong top 10 quéc gia c6 lwong ngudi ding smartphone ddng nhat thé gisi (khoang 63% dan sb)

Source: Statista

< DU dat mirc bao hoa vé sb luvong dién thoai ban ra tv ndm 2016 nhung doanh sb thi triedng nay van tang trudng nhe vao xu huwéng dich chuyén t dién thoai 2G, 3G Ién

4G, 5G hién nay, gop phan tang gia ban trung binh dién thoai




THANHC@ON THE GIOI DI DPONG

QUALITY MAKES DIFFERENCE
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SO CUA HANG THE GIO1 DI bPONG DOANH THU CHUOI THE GIO1 DI PONG
3,500 609 36,000 60.07
52% 50% 50% % 34,708 34,606 %
3,000 43% B% — 2,972 5oy, 34,000 50.0%
2,500 4
2,031 40% 31600 40.0%
2,000 1,714 1,782 32,000 '
30% 30.0%
1,500
' 1,072 30,000
L 000 1,032 1,013 913 970 20% 20.0%
0 0% 26,000 0.0%
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
B SG clra hang TGDD B SG clra hang c6 ban dién thoai @ Thi phan DTDD chinh hing BN Doanh thu e====Ty trong
Source: MWG, TCSC Source: MWG, TCSC

THE GI&1 DI PONG
% Sb lwong clra hang gidm khi MWG thuc hién chién lwoc chuyén dbi cira hang TGDD dang kinh doanh tét thanh DMX mini dé téi da hoa doanh thu
% Viéc cac ctra hang nhé 18 rdi bd thi trwéng va cac clra hang mé méi it ¢o loi thé gép phan gitp MWG mé réng thi phan trong giai doan dich Covid

< Vi thé manh 1a nha ban Ié Ion nhat Viét Nam thi MWG ciing c6 tiéng néi hon vai cac nha cung cap khi ma dich vu logistic con gap nhiéu kho khan do dich Covid — 19 ciing
nhw tinh trang thiéu chip toan cau kha nang kéo dai dén dau nam 2023

< Nam 2021, thiét bj di dong 1a dong lwc tang trwdng chinh nho hwéng loi tr nhu cau hoc tap va lam viéc tai nha trong mua dich. May tinh xach tay (laptop) tang trwdng 58%
so v@i 2020, may tinh bang va dién thoai tang triedng lan lwot 40% va 17%




THANHCON DONG LUC TANG TRUONG - TOPZONE

QUALITY MAKES DIFFERENCE

DOANH THU SMARTPHONE THE GIO1 (TY USD) DOANH THU TOPZONE THEO THANG
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APPLE

THI PHAN SMARTPHONE THE GIOI < Apple ngay cang chiém nhiéu thj phan trong thj treong dién thoai. Tuy chi chiém
khoang 15% thi phan dién thoai ban ra nhwng iPhone chiém t&i 40% tdng doanh
thu smartphone toan ciu

TOPZONE

B B B B B . l I I I l < Thi truong Apple tai Viét Nam dat gid tri khodng 1.5 ty USD/ndm. Dy kién, MWG

chiém khoang 25% thi phan Apple tai Viét Nam trong nam 2021, twong dwong
0, % o,
D1% b19% b19% [18% 0% 0% b29% 6% p2% 18% 0%
129 o B > o 5o o 1/ B | o B 7% 5% 4%

khoang 350 triéu USD
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021

* MWG Igé hoach mé& thém 60 ctra hang trong quy 1 va 200 clra hang Topzone
pht khap 63 tinh thanh Viét Nam trong nam 2021

mApple MSamsung ®MOPPO MXiaomi MVivo © Khac % Muc tiéu Topzone la 14y thém 10% thi phan Apple twong dwong khoang 3,500 ty
doanh thu twong dwong doanh thu mang Apple tang trwdng 40% nam 2022

Source: CounterPoint
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THANHCONG DONG LUC TANG TRUONG - LAPTOP
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GIA TRUNG BINH CAC SAN PHAM LAPTOP (TRIEU DONG) THI TRUONG LAPTOP NAM 2021

16 15.71

% 2021, MWG béan 350 nghin laptop thu vé 5,500 ty déng chiém khoang 35% thi phan

13 thi trwéng laptop

14 z
% Quy md thi trwdrng may tinh dé ban Viét Nam hién wéc tinh khoang 5,000 - 6,000 ty

13 dong, trong khi thi trwéng laptop vao khodng 15,000 ty déng

12 < Cac mau laptop phan khic gia khoang 10 triéu dong tir cac hang déu rat thiéu.

11 MWG ciing cho hay laptop gla thap cuwc ky khan hiém, chi nhitng mau tdm gia 16-17

triéu déng/chiéc méi di ngudn cung phuc vu thi trwong
10
2017 2018 2019 2020 2021

Source: TCSC téng hop

XU HPONG SAU DICH
% Hién nay, nhiéu dong may gia t dwdi 10 triéu dén trén dudi 15 triéu ddng da xuéat hién nhiéu hon so véi giai doan truwdc

< Nhu cau mua sam laptop ndm 2022 kho tang trwdng dot bién nhw thoi diém thang 4 - 2020 va thang 9,10 - 2021 khi cac dia phuwong trién khai gidn cach xa hoi voi
nhiéu cap do

% Theo GfK, laptop gaming dat mirc tdng trwédng ky luc: 5 thang 2021 tang 217% (ttrc gan gap 3 lan so véi ciing ky ndm 2020)
% Ngoai cac san pham laptop gaming thi khach hang cé nhu ciu véi nhirng chiéc may dep, nhd, gon, ciu hinh kha tét c6 thé dap (rng nhu ciu lam viéc van phong

% 2 dong san pham trén gép phan tang gia trung binh cac san pham laptop gilp tdng quy md thi trwéng laptop




THANHCONG THI TRU'ONG DIEN MAY
TY LE HO GIA DINH SO’ HI'U THIET BI (2019) SO LUONG CUA HANG DIEN MAY
100.0% 91.9% 2,500
80.5% 1,992
80.0% 2,000
60.0% 52.2% 50.9% 1,500
39.6%
40.0% 31.4% 1,000
20.0%
I 500 297
0.0% 25 37 51 88 -
Tivi Ta lanh May giat Xe dap Binh tdm néng Diéu hoa nhiét do 0 — — E—
lanh Pico HC Nguyén Kim Cho' I&n Media Mart PMX
Source: GOV Source: TCSC téng hop
THI TRUONG DIEN MAY
% Theo DGW, thi trwwdng tivi, may giat... hién c6 quy mé 2.4 ty USD
WonderBuy cta
M§ phd san HomeOne rut lui < N&m doan 2014 — 2015 ching kién sy thay dbi Ién trong nganh. Cu thé, thi
2008 2011 2012 2013 2016 2021 trwong da"‘\ chg’r_ngﬁkién f:énh nga ngwa cua Tré_rl Anh,AVién Th.(“)ng A, T'opcar’e, Vlét
Long... va méi day nhat, sau 1 nam mua lai Vien Thong A, VinPro chinh thic giai
‘ . . . thé
Cac nha ban 1é co Best Carring ldng MWG day manh ) ; .
tiéng tim cach m& |& rovi thi trudng m& chudi DMX “ Hét quy 3/2021, trén toan quoc, mat hang tivi giam 16.9%; dieu hoa giam 10.4%;
rong thi phan bing MWG mua lai TAG tu lanh giam 9.1% va may giat giam 8.3% vé doanh s6 so v&i nam 2020
cdch m& chudi . ) .
% Tai th&i diem nay & cac thanh pho I&n, mat hang dién may da gan nhw béo hoa,

khong thu hat dwoc sy quan tam ciia mét lwgng Ion khach hang nhuw truvéc day




THANHCONG DPIEN MAY XANH

QUALITY MAKES DIFFERENCE
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mmm DMX clra hang ===Thij phan mmm Doanh thu =Ty trong
Source: MWG, TCSC Source: MWG

DIEN MAY XANH
% Chia sé v&i nha diu tw, MWG cho rang thi trwérng cho nhirng san phdm clia DMX hién tai da bao hoa, tuy nhién, MWG van luén cb gang gitr mrc tdng tredng 10%/ndm

% V&i sw tap trung cho hoat ddng kinh doanh online, doanh thu online dat mirc cao nhat tlr trwé'c dén nay 1a 13,405 ty ddng (+47% so v&i 2020) va chiém 14% tdng doanh
thu ctia TGDD va bMX

< TGDD va DMX van la tru cdt mang lai dong tién trong twong lai cho MWG théng qua:
* Khai thac thém san phdm — dich vu moi d¢é gia tang doanh s6 trén méi cira hang hién hiru ’
* Nang cao thi phan dién thoai — dién may trong nam 2022 bang cach tiép tuc mé m&i DMX Supermini (van hanh khoang 1,000 clra hang vao cudi nam), Topzone (van hanh

200 clra hang vao cudi ndm) va phat trién mang lwéi cong tac vién daily
+ Tiép tuc trién khai chudi dién may tai thi tredng nwéc ngoai
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THANHCONG PMS — MO’ RONG THI PHAN

QUALITY MAKES DIFFERENCE

SO C’A HANG PMS PIEN MAY XANH SUPERMINI
2,500 61 62 62 63 70 A s L. . S X ia
1992 % M6 hinh BMS (120-150m2) véi 9 ctra hang dau tién
, 60 q z 5 =2 q Je > 4> a2 2
2,000 1731 1763 1768 1,781 1,802 1863 tai cac phwong, xa, thi tran & tinh Tién Giang duoc
laz7 1500 1531 1553 thir nghiém tlr T7/2020
1,500 1,198 1,27 40
1,065 1,083 1124~ £ S A e s e
1.000 30 | % Két qua bwéc dau dang khich 1&é khi cac ctra hang
589 [lls02 601 674 W80 DMS dat doanh thu trén 1 ty dong/thang va mang lai
500 159 302 367 388 10 473 I I I I 0 loi nhuan kha quan nho t6i wu dwoc chi phi hoat déng
0 Yt 1 om0 ot O | 2021, sb lwong ctra hang PMS mé méi chiém dén
88% tbng SL clra hang m& mdi cia DMX, va déng
2020 2021 g6ép 10.8% vao tbng DT BDMX (6,800 ty)
N HOMX mEPMS —Tinhthanh
Source: MWG, TCSC
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www.tcsc.vn



THANHCON MO HINH CONG TAC VIEN — MIENG BANH CON LAl

QUALITY MAKES DIFFERENCE

TH| PHAN DIEN THOAI — DIEN MAY
A & 4
= MWG
m Cac chudi ban 1é khac
m Clra hang nho |é
"
[
%
2,729 CH
MO HINH CONG TAC VIEN MIENG BANH THI PHAN CON LAl
5,000 144 160 o .
140 « Dé ton tai, cac chu clra hang nhd Ié nay dang ban “pha gia”, gia san pham cua
4,000 120 ho th&p hon so voi chubi Thé Gigi Di Dong hodc chudi Dién May Xanh va lay
3,000 100 hang tir cac nha cung cap khac
80
2,000 49 oo % MWG chiét kh&u 5% - 20% cho CTV déi véi m3i san pham ban ra va tra tién sau
1000 40 7 ngay ké tir ngay giao hang thanh céng
' 20
0 0 * Sau 8 thang trién khai md hinh cdng tac vién, MWG két ndi dwoc véi 4,400 CTV
Théng5  Thangé  Thang7  Théng8  Thang9  Thing10 Théngll  Thang12 va mang lai 550 ty dong trong nam 2021. Muc tiéu MWG sé phat trién mang |woi
S5 lwong CTV Doanh s& khoang 10,000 CTV twong ng v&i 7% thi phan céng thém

www.tcsc.vn
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QUALITY MAKES DIFFERENCE

BLUETRONICS - ERA BLUE

>*

Dién tich (km2) 331,690 181,035
D4n s (triéu) 97.34 16.72
GDP (ty USD) 271.2 25.3
GDP/Nguwi (USD) 2,786 1,513

_ SO CUA HANG BLUETRONICS
90
80
80
70
1,907,540 60 50
50
37
278.36 10
30
19
1058.0 20 10 I
* 10 4
3,801 2017 2018 2019 2020 2021 2022F

ERA BLUE - DMX TAI INDONESIA

% MWG vira cong bé chinh thirc hop tac véi PT Erafone Artha Retailindo
(Erafone), mét cong ty con clia Tap doan Erajaya (Indonesia) dé thanh lap lién
doanh PT Era Blue Elektronic v&i thwong hiéu “Era Blue”

% V& phia Erafone, day la nha ban 1& s&n pham cong nghé’sé 1 tai Indonesia, van
har)h mang Iwoi khoang 1,200 ctra hang ban Ié réng Ifhép Indonesia, cung cap
thiét bi vien théng, may tinh bang, laptop va cac san pham khac

% Indonesia c6 van hod mua sam twong dong véi Viet Nam, dac bié‘t thi trwdng
dién may con so khai trong khi thi tredng dién thoai dang ngang bang v&i quy
mo Viét Nam

Source: WB 2020 Source: MWG

BLUETRONICS - BMS TAI CAMPHUCHIA

<% MWG xem Campuchia la thi tredng chién luvgc, 1a bwdc dém dé hoc hdi nhirng
kinh nghiém cu thé

“* MWG tam khong quan tdm doanh thu tai thi trwéng nay, chi yéu hoan thién mé
h‘|‘nh nham mé& rong sang cac nwéc khac trong khu vuc, wéc dat 1 — 1.2 ty
dong/ctra hang/thang (doanh thu nam 2021 dat 492 ty)

+ Bluetronics hién dang chiérp doanh thu khoang ntra thj truong, bang cac nha ban
1é tai Campgchia cdng lai. Ong Hieu Em cho biét, dgng dat muc tiéu mé thém 30
clra hang dé pha 25/25 tinh thanh tai nwéc lang giéng, va sé dirng lai tai con so
nay




THANHCON THI TRWONG BACH HOA

QUALITY MAKES DIFFERENCE
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QUY MO THI TRUONG BAN LE VIET NAM (TY USD) SO LUONG SIEU THI
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Source: TCSC téng hop Source: TCSC téng hop
THI TRUONG BACH HOA sO CUA HANG TIEN LO1
c A q S P X A 2 c s AA : 1,600,000
«» Theo MWG, quy mo thj trwong FMCG Ién gap 10 lan tong thi trwdng dién thoai 1,400,000
va dlén m é.y 1,400,000
1,200,000
% Nganh hang tiéu dung véi thj truéng 60 ty USD, dwdi 30% thi phan dang dwoc 1,000,000
phuc vu b&i mé hinh siéu thi I&n; con lai, trén 70% thi phan & cac cho truyén 800,000
thong, ctra hang tap hoa nhé Ié 600,000
N ~ ’ ~ . . A . . x X 400'000
+« Nhin vao btrec tranh nganh FMCG tai Viét Nam trong thoi gian qua dé thay, BHX 200,000
cua MWG va chudi WinMart/WinMart+ cia MSN m¢i la hai hé thong dang cé ' 39 63 108 119 143 166 187 420
P K - > 2 \ 2 A \ N 0
tham vong Ion nhat, co du liec de canh tranh song phang el duo’ng dua hay Cheers  7Eleven B'sMart MiniStop Family GS25  Satrafoods CircleK  Tap héa
Mart nho 1é

Source: TCSC téng hop




THANHCON BACH HOA XANH

QUALITY MAKES DIFFERENCE

s X BACH HOA XANH
DOANH THU VA TY TRONG CUA BHX TRONG MWG

30,000 22.9% 25.0% ¢ M6 hinh Start up‘cﬂa BXH Khé ré khi xac lap cach thq’c kinh doanh maoi dwa
trén thi trwong tiem nang rat Ién, va hiéu qua chi dén khi dat den quy mé

25,000 20.0% I&n. Khi cang tang quy mé thi cang tang loi nhuan do lgi nhuan bién ctia mo
20,000 15.0% hinh tao ra; va sé tao ra cong ty khdng 16 vé vén hoa, doanh thu, lgi nhuan
15,000
10000 10.0% % Hé t‘héng’BHX chi can c’huyén 20 - 30% thj trwong cho' va clra hang tap héa
truyén thong vao hé thong cda minh, thi du tré thanh nha ban lé I&n nhat
5,000 0% Viét Nam
0 0.0%
2017 2018 2019 2020 2021 % Sau 2 ndm & giai doan dau tao dwng quy trinh, chuan hda cac ctva hang va

nhan sw, hinh thanh va 6n dinh chudi cung &ng, ho da vwot qua giai doan

B Doanh thu =Ty tron i Lz . . o
yireng thor 2 voi toc dé tang chdng mat

Source: MWG




THANHCON BACH HOA XANH

QUALITY MAKES DIFFERENCE

DOANH THU BACH HOA XANH
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DOANH THU BACH HOA XANH

% Trong nam 2021, Bach hoa xanh mang vé hon 28,126 ty déng cho MWG, twong (rng véi mire tang 32.7% so véi nam truwde. Song, thue té [a doanh sb chudi siéu thi
nay lién tuc di 10 k& ttr khi TP HCM néi 16ng gidn cach

< Cu thé, thang 7 - thoi diém co quan chirc nang siét chat cac bién phap chong dich, doanh thu toan hé théng Bach hod xanh téng vot 1én gan 4,240 ty dong. Trung
binh 2.2 ty ddng doanh thu/clra hang. Day la con sb cao nhat tir trwdc dén nay cha chudi nay

% 2T/2022, chudi ghi nhan doanh thu Idy ké dat 3,900 ty dong, xap xi cung ky 2021. Do &p dung nhiéu chwong trinh khuyén méi nén doanh thu
thang 3 sé tang it hon mirc ting san lwong nhwng dw kién van tang tredng dwong so véi cling ky va quay lai mire trwde dot bung phat dich 2021




THANHCON CUOQC TAM NGHi CUA BACH HOA XANH

QUALITY MAKES DIFFERENCE
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KE HOACH BACH HOA XANH NAM 2022

 Ngay cudi cing cla nam 2021, BHX cong bo thong tin thay CEO. Ong Tran Kinh Doanh, theo nguyén vong ca nhan, sé rt khdi cac hoat dong diéu hanh truc tiép. Thay
ong Doanh 14 6ng Nguy&n Drc Tai - hién dang la Cha tich Thé Gidi Di Péng

< Tich cwc thu hit khach hang béang chién lwgc gid ban cwc ky hap dan ngay ca so véi kénh truyén thong va nd lyc chi ban hang mai trong ngay dé bien BHX thanh dia diém
chuyén ban thwc pham twoi séng

% Cong ty tin rang sé can 6 thang dén 1 nam dé BHX c6 thé hoan toan khai thac dworc thi tredng nhw lic trwde dich

X Vié’c BHX tap trung moi nguén lwc dé thu hat khégh héng va d’éy manh san luvgng tiéy thu sé tac dong dén bién lgi nhuan ctia BHX noi riéng va cia MWG noéi chung trong
ngan han. Tuy nhién, MWG nhan dinh day la sy dau tw can thiét d& chudi phat trién bén virng trong twong lai

www.tcsc.vn




THANHCON NHA THUOC AN KHANG

QUALITY MAKES DIFFERENCE
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NHA THUOC AN KHANG

< Theo BMI quy mé thi tredng dwoc phdm Viét Nam c6 gia tri 5.3 ty USD. Trong do, bénh vién chiém t&i 70% thi phan, chi 30% con lai la danh cho cac nha thubc ban 18,
twong dwong 1.6 ty USD

< Nam 2018, MWG chi hon 62 ty dong dé s& hivu 49% cb phan chubi nha thudc An Khang
< Thang 11/2021, MWG chi thém 52.2 ty déng dé sé& hiru 99.99% cb phan ctia An Khang

% 2T/2022, doanh sb cia chudi An Khang tdng gap 3 1an so v&i cung ky




THANHCONG HE SINH THAI AVA

QUALITY MAKES DIFFERENCE
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HE SINH THAI AVA

< AVA Sport: quan 4o, giay thé thao va phu kién lién quan t&r cac thwdng hiéu ndi tiéng nhw Nike, Puma, Adidas, Reebok...

< AVA Kids: san phadm phuc vu tré so sinh va tré em canh tranh tryc tiép véi Con cung

% AVA Fashion: cac s&n pham quan 4o nam nir va tré em v&i mirc gia tir binh dan dén trung cip dwoc gia cong béi nhiéu nha may khac nhau trong nwéc
< AVA Ji: chuyén ban trang strc va phu kién ctia cAc nha san xuat trong va ngoai nwéc, gia binh dan dén trung cap

% AVA Cycle: xuét hién tlr thang 5/2021, chuyén vé cac loai xe dap va dwoc ban két hop tai cac ctra hang DPién may xanh

2 AVAKids dwoc chon thir nghiém giai doan 2 & quy md 30 — 50 clra hang dé tiép tuc danh gia hiéu qua kinh doanh




THANHCON DU’ AN VUIVUI.COM TRO' LAI

QUY MO TT THUO'NG MAI PIEN TU’ (TY USD)
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DU AN VUIVUI.COM

% Theo cong ty nghién ctru thij trwrng Milieu Insight, phan 1&n ngwdi tiéu dung Péng Nam A (73%) da xem mua sam truc tuyén 1a mdt phan trong cudc sdng hang ngay cla
ho

% Dy an thwong mai dién t&r vuivui.com dang dwoc Thé Gidi Di Dong tai khéi déng trong bé[ canh quy mo va tang trwdng ctia nganh dang tang manh sau dai dich. Website
hién chwa cé thdng tin san pham, maéi chi c6 cac thdng tin kéu goi hop tac ban hang va tuyén dung

% Hién nay, 2 trong 3 website ctia Thé Gi¢i Di Pdng dang dirng the hai va thir ba vé lwong truy cap cla cac trang thwong mai dién tir tai Viét Nam, chi sau Shopee

< Cling v&i do, doanh thu online clia MWG nam 2021 dat 14.370 ty dong (tdng 53% so v&i 2020). Voi két qua nay, cong ty tw danh gid c6 doanh so IGn nhét trong thi treong
ban I1é trirc tuyén tai Viét Nam




THANHCON DY PHONG KET QUA KINH DOANH 2022

QUALITY MAKES DIFFERENCE

Doanh s6 25,253 44,613 66,340 86,516 102,174 108,546 122,958 142,201
Tang trwdng doanh thu 76.7% 48.7% 30.4% 18.1% 6.2% 13.3% 15.6%
Lai gop 3,922 7,214 11,142 15,292 19,488 23,954 27,632 32,766
Ty suét i gop 16% 16.2% 16.8% 17.7% 19.1% 22.1% 22.5% 23.0%
SG&A 2,600 5,222 8,363 11,421 14,511 18,738 21,744 25,022
SG&A/Doanh thu 10.3% 11.7% 12.6% 13.2% 14.2% 17.3% 17.7% 17.5%
EBIT 1,425 2,126 3,044 4,223 5,622 6,004 7,146 9,498
Ty suét loi nhuan hoat déng 5.6% 4.8% 4.6% 4.9% 5.5% 5.5% 5.8% 6.7%
EBITDA 1,622 2,512 3,733 5,446 7,064 8,199 10,066 12,678
EBITDA/Doanh thu 6.4% 5.6% 5.6% 6.3% 6.9% 7.6% 8.2% 8.9%
Doanh thu tai chinh 81 135 251 342 631 794 1,266 1,730
Chi phi tai chinh (41) (120) (233) (437) (570) (594) (714) (974)
Loii nhuan tai chinh 40 15 17 (94) 61 200 552 756
Loi nhuan truéc thué 1,386 2,006 2,810 3,786 5,053 5,410 6,472 8,532
Ty suéat lgi nhuan trwéc thué 5.5% 4.5% 4.2% 4.4% 4.9% 5.0% 5.3% 6.0%
Loi nhuan sau thué 1,076 1,578 2,208 2,880 3,836 3,920 4,901 6,462
Ty suét Igi nhuan sau thué 4.3% 3.5% 3.3% 3.3% 3.8% 3.6% 4.0% 4.5%




THANHCON TINH HINH TAI CHINH

QUALITY MAKES DIFFERENCE

Tién va DTTC ngén han 344 997 3,411 3,800 6,252 15,405 18,379
Hang tén kho 4,933 9,371 12,050 17,446 25,745 19,422 29,180
Khoan phai thu 636 1,411 2,766 1,543 1,815 1,595 3,162
TSCb 849 2,096 3,464 3,333 5,404 7,295 9,634
Vay ngén han 2,053 4,789 5,604 5,836 13,031 15,625 21,879
Vay dai han - - 1,200 1,208 1,122 1,127 2,768
Tré ngwdi ban ngén han 1,971 4,680 7,373 8,245 12,055 8,728 12,180
VCSH 2,484 3,841 5,909 8,983 12,144 15,482 20,378
Téng tai san 7,266 14,854 22,823 28,123 41,708 46,031 62,983




THANHC@ON

QUALITY MAKES DIFFERENCE

LICH SU P/E
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DPINH GIA P/E

% Chlng t6i danh gia cb phiéu MWG sé& s&m dworc tai dinh gid véi mire P/E muc tiéu cao hon khi chudi BHX dan tiém can vé mdc hoa vén




THANHCON DINH GIA DCF

QUALITY MAKES DIFFERENCE

2022 2023 2024 2025 2026 Terminal Value
NI 6,462 7,938 10,111 12,388 15,410
FCFF 9,972 6,677 9,076 11,606 15,314 216,390
PV of FCFF
39,864 GIA BINH WACC

PV of Terminal Value 139,237

Beta 1.0
Enterprise Value 179,101 o . N

Phan bu rdi ro thi trwong 10.40%
Cash 4,944 “ ohi rii

as ! L&i suat phi rairo 4.0%

Debt 24,647 Chi phi str dung vén 14.8%
Equity Value 159,398 Chi phi s dung ng vay 3.8%
Shares 727,708,772 Terminal growth rate 2%
Price 219,041 WACC 9.2%

DPINH GIA DCF

< Chung tdi dinh gia FCFF vé&i cac gia dinh |&i suét phi rdi ro 4%, phan bu rdi ro thj trwdng 10.4%, chi phi st dung vén la 14.8%, chi phi st dung no vay la 3.8%
va terminal growth rate 2%




THANHC@ON PINH GIA

QUALITY MAKES DIFFERENCE

DINH G P PINH GIA DCF  omwad

EPS 2022 8,879 | Equity Value 159,398 Phuong phap P/E (50%) 159,825
_ DCF (50%) 219,041

P/E Multiple 18.00 | Shares 727,708,772
Price 189,435

Price 159,829 | Price 219,041

Gia hién tai 155,200

Upside 22.1%

DINH GIA

% TCSC khuyén nghi Outperform MWG vé&i gid muc tiéu dw phéng dat 189,400 VND (upside +22.1% so vé&i mic gia ngay
05/04/2022) dwa trén hai phwong phap P/E (50%) va DCF (50%)
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THANHCON TUYEN BO MIEN TRACH NHIEM

uuuuuuuuuuuuuuuuuuuuu

Céc thong tin va nhan dinh trong bao céo nay dwoc cung cap b&i TCSC dwa vao ‘céc nguén théng tin ma TCSC coi la dang tin cay, c6 san
va mang tinh hgp phap. Tuy nhién. ching t6i khéng dam bao tinh chinh xac hay day du cta cac théng tin nay.

Nha dau tw sl dung béo céo nay can lwu ¥ rang cac nhan dinh trong béo cdo nay mang tinh chat chi quan clia chuyén vién phéan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeét dinh cta minh.

TCSC c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac thong tin dwa ra.

B&o céo nay khong dwoc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dwoc sy chap thuan bang
van ban clia Cong ty Cé phan Ching khoan Thanh Cong. Xin vui 1dong ghi ré ngudn trich dan néu sir dung cac théng tin trong b&o céo nay.
Cac thdng tin co lién quan dén chirng khoan khac hodc céc thong tin chi tiét lién quan dén cb phiéu nay c6 thé dwoc xem tai hodc sé dwoc
cung cap khi cé yéu cau chinh thirc.
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