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Két thic Q2/2024, MWG dat doanh thu thudn 34,134 ty dong tang 15.8% YoY. Bién
lgi nhuan gop (LNG) tiép tuc dudc duy tri 8 miic 21.4% tang 2.9ppts YoY va 0.1ppts
QoQ. N6 luc tai cau tric cdc chudi trudc dé ti€p tuc cho thay su hiéu qua v8i LNST
tang trudng dat 1,172 ty dong, tang 29.8% QoQ va ddc biét tang gap 66 [an so vdi
mdc nén thap ndm ngoai.

Chui ICT&CE ddy manh ra soat va déng clia céc clfa hang khdng dat hiéu qua. Mic
du sé lugng clra hang giam so vGi Q1/2024 nhung téng doanh thu clia ca 2 chudi
tang 7.9% QoQ. Bién Igi nhudn gbp dat mic 19.6% tang 3.5ppts YoY. Dy c6 thé coi
la két qua clia hoat déng tai cau tric nhdam téi uu chi phivan hanh va gia tang |gi
nhuan hoat dong.

BHX budc dau khang dinh viéc tai cau tric chuyén déi sang mé hinh mini market la
su lua chon dlng dan. Trong Q2/2024, doanh thu toan chudi ting trudng 42.2%
YoY, binh quan doanh thu trén clfa hang dat 2.1 ty dong trong thang 6, tang 44.8%
YoY. BHX chinh thiic [&i gan 7 ty dong va 2 nganh hang tugi séng va FMCGs tiép tuc
la dong lyc tang trudng chinh cho chuéi.

Chlng t6i du phong KQKD nam 2024 clia MWG v8i doanh thu thuan dat 133,964 ty
dong (+12.4% yoy), LNST dat 4,128 ty dong (+2,360% yoy). Véi trién vong tich cuc
khi chudi TGDD&DMX phuc hdi tif nén thap va chudi BHX bat ddu md rong sau khi
vugt diém hoa vén. Ching tdi dua ra khuyén nghi TRUNG LAP d&i vdi ¢ phiéu MWG
vdi gid muc tiéu 78,000 VND/c8 phiéu.

Dil liéu giao dich Bién ddng gia c6 phiéu
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Hoat dong kinh doanh
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MWG dudc thanh lap tif ndm 2004, s& hiiu
chudi TGDP&PMX thudc linh vuc ban |é thiét
bi di ddng, dién may c6 thi phan sé 1 tai Viét
Nam vdi trén 50% thi phan. Hién tai cong ty
dang tp trung ngudn luc phat trién chudi
BHX ban |é hang tugi séng va hang FMCG.
Trai qua 20 ndm hoat ddng, cong ty hién cd
quy md doanh thu trén 100 nghin ty dong
v8i LNST dinh diém dat gan 5,000 ty dong.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Ky vong phuc héi tif mang ICT trong ndm 2024. KBSV ky vong 2 chudi TGDD va DMX phuc héi trd lai
bdi (1) nhu c3u tiéu thy may lanh tang cao trong 1H2024 va (2) ky vong chu ky thay thé dién thoai di

ddng va may tinh bang quay trd lai vao cudi 2024.

Bién lgi nhudn ctia TGDD va PMX hdi phuc tré lai trong ndm 2024. KBSV udc tinh lgi nhudn gdp cla 2
chudi trong ndm 2024 dat 16,989 ty VND (+20.9% YoY) sau hoat dong ti cdu triic vao ndm 2023.

BHX [& déng luc tang trudng dai han cia MWG. BHX dugc ky vong md rdng sau khi ¢é (i va téi uu

dugc chi phi trén mét clfa hang.

Tham khao trong bao cao ky trudc tai day

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phdng d6ng thuan* Chénh léch
2024E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 133,964 +1% +1% 130,469 142,548 +3% +5%
EBIT 4,448 -26% -25% 3,309 5,673 +3% -5%
LNST cong ty me 4,126 +7% +9% 3,625 5,037 +14% +0%

Nguodn: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cia cdc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s& (Gid muc tiéu)

Kich ban tiéu cuc

Gia hién tai

Kich ban cd s6:

VND 85,000 (Stic mua phuc hoi tét, hoat
dong tai cau tric chudi dat hiéu qua cao)

1) Doanh thu chudi ICT/ctia
hang tang 6.8% YoY
2) Bién LNG dat 21.3%

VND 78,000

Kich ban tich cuc:

1) Doanh thu chudi ICT/clta
hang tdng 11.1% YoY

VND 74,000 (Sc mua phuc hdi chdm, hoat
dong tai cau tric chua dat ky vong)

2) Bién LNG dat 22.1%

VND 70,000

Kich ban tiéu cuc
1) Doanh thu chudi ICT/clta
hang tdng 3.1% YoY

2) Bién LNG dat 20.8%
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https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_MWG_1Q2024.pdf

Tiép tuc da héi phuc manh mé sau

tai cau truc v8i LNST ting gép 66
lan so véi cung ky

Bang 1. Cap nhat Két qua kinh doanh

Hoat dong kinh doanh

KBSV

RESEARCH

K&t thiic 2Q2024, MWG ghi nhan doanh thu tang trudng 15.8% YoY déng gbp tU
sy tang trudng dong thai clia cac chudi ldn. Chudi TGDD va DMX dat ting
trudng [an lugt khodng 1% va 9% YoY. Doanh thu chudi BHX tdng 31.8% YoY va
c6 quy dau tién bao ldi dat mdc khoang 7 ty VND. Sau thdi gian tai cau tric
nham t&i uu chi phi, cdng ty ghi nhan Igi nhuén sau thu€ 2Q 2024 dat 1,172 ty

VND tang 66 lan so vGi muc nén thap cung ky.

(ty VND) Q2/2023  Q2/2024  +/-%VYoY 1H2023 1H2024 +/-%YoY Chd thich

Doanh thu 29,465 34,134 15.8% 56,571 65,621 16.0%

- TGDDb+Topzone 6,954 7,032 1.1% 13,351 13,518 13%  Mangdiénthoaivan duy tri dugc thj phan trong
b&i canh nhu cdu phuc hoi cham.

- PMX 14,703 16,009 8.9% 28,229 30,776 9.0%  DMXhdiphucnhanh do mlua néng dén sém cac
san pham dién lanh tang trudng 2 chil s6 va
hudng gi tU sy kién bong da trong t5.

- BHX 7,130 10,138 422% 13,527 19,300 42.7%  Hang tudi sdng va FMCGs tiép tuc [3 dong luc
tang trudng chinh. Doanh sé ciia nhém san
pham nay 1H2024 déu tang trudng 30% dén
60% YoY.

Lgi nhuan gop 5,441 7,308 34.4% 10,656 14,020 31.6%  BLN cai thién manh m& do chudi ICT&CE téi cd
c&u nhiing clfa hang kém hiéu qua va chudi
BHX t8i uu dugc chi phi logistic vé dugi 4%.

Bién lgi nhudn gép 18.5% 21.4% 2.9ppts 18.8% 21.4% 2.5ppts

Thu nhép tai chinh 585 580 -0.9% 944 1,165 23.4%  Téangtrudng cla thu nhap tai chinh chi yéu
dén tl s6 dy tién glii ngan han tang 67.8% Yoy.

Chi phi tai chinh -397 -294 -26.0% -694 -669 -3.4%

SG&A -5,440 -5,870 7.9% -10,550 -11,560 9.6%

Lgi nhudn sau thué 17 1,172 6,632% 39 2,075 5,263%  LNST tang trudng manh la két qua cla viéc gia
tang doanh thu va t6i uu chi phitrén 1 clfa
hang.

LNST c6ng ty me 17 1,172 6,635% 39 2,075 6,265%

Bién LNST 0.1% 3.4% 3.4ppts 0.1% 3.2% 3.1ppts

Ngudn: Bao cao cdng ty, KBSV

Biéu d6 2. Doanh thu thuén va bién lgi nhudn gép cia MWG

(Ty VND)
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Ngudn: MWG, KBSV
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Nganh hang ICT&CE tiép tuc da
phuc héi tif nén thap

KBSV
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Sau mot ndm 2023 day thach thic doi vdi nganh ban é khi phai d6i mat vdi
cudc chién canh tranh gid, trong Q2/2024, nganh ICT&CE ti€p tuc duy tri da
phuc héi ti mdc nén thap. cac chudi ICT&CE clia MWG dang hoat ddng hiéu
qua hon so vdi thi trudng chung, mang lai tang trudng dudgng trong 1H2024 &
mdc 6.5% YoY, trong khi ddi thi FPTshop van duy tri mlc ting trudng 4m, mac
du da thu hep khoang cach tu mdc -27.4% YoY trong Q4/2022 xuéng con -7.4%
YoY trong Q2/2024.

Chuing t6i du bao nganh hang ICT&CE clia MWG sé& ¢ su phuc hoi nhe trong
2H2024 nang tdng doanh thu chubi TGDD va DMX trong ndm 2024 dat 87,111ty
VND (+3.5% YoY) nhG hudng |gi tuf cac yéu té sau:

(1)

PMI tang vugt muc 50 trong Q2/2024. Chi sé PMI nganh san xuat & Viét
Nam tdng manh dat mdc 54.7 trong thang 6 va thang 7, diéu nay cho
thay su phuc héi cia nganh san xuat. Theo S&P Global PMI, Sé lugng dan
dat hang mdi tang thang thi tu lién tiép trong thang 7, va toc d6 tang chi
chdm hgn mét chdt so véi mic gan ky luc cia thang 6. Su cai thién dang
ké dugc ghi nhan & tat cac linh vuc hang hoa tiéu dung, hang hda trung
gian va hang héa dau tu cd ban.

Thu nh3p ngudi dan cai thién qua dé thic day nhu cau tiéu dung nho
tang luong t6i thiéu 30% tuf 1.8 triéu dong/thang |&n 2.34 triéu
déng/thang tinh tu ngay 1/7/2024 va thué gia tri gia tang giam 2% déi véi
nhom hang héa, dich vu dén hét ngay 31/12/2024.

(3) Chuky thay thé dién thoai, MTXT va MTB quay trd lai cudi 2024. Chu ky

gan nhat xay ra vao vao Q4/2021 va thgi gian thay thé trung binh la 3
nam. Hon thé nifa, Iphone 16 dudc du kién ra mat vao cudi 2024 nhan
manh vao cac tinh nang Al cling nhu ngiing cung cap dich vu thué bao 2G
vao T9/2024 la nhiing nhan t6 kich thich mua mdi mang dién thoai.

Biéu db 3. Tang trudng doanh thu cac chudi dién, dién may Bi€u d6 4. PMI Viét Nam trong giai doan 2023 - 772024

clia MWG va FRT
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Ngudn: MWG, FRT, KBSV

Chu6i TGDD va DMX ti€p tuc chién
ludc “tang chat giam lugng”

Ngudn: GSO, KBSV

Da&i v4i 2 chudi TGDD va DMX, MWG van tiép tuc duy tri chién lugc cat gidm cac
clfa hang, mat bang kinh doanh khéng hiéu qua, cat gidm nhan su dé cai thién
hiéu qua kinh doanh. Tinh dén hét Q2/2024, 2 chubi trén d3 cat giam 116 clfa
hang khong hiéu qua so vdi quy trudc trong dé bao gom 25 clia hang thé gidi di

ddng va topzone, 91 clia hang dién may xanh dan tdi doanh thu trung binh/clia
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BHX la dong luc tang trudng lgi
nhudn 5 nam t&i cia MWG

RESEARCH

hang/thang clia TGDD va DMX dat khoang 2.4 ty VND, tang 20% YoY va BLN 1Q
2024 dat 19% tang 2ppts QoQ. K&t qua nay cang cung co cho chién ludc tai cau
trdc ctia ban [dnh dao |4 lua chon ding dan.

KBSV du bdo rang trung binh doanh thu/clfa hang/thang cta 2 chudi TGDD&DMX
s€ duy tri  mic khoang 2.3 ty VND va Igi nhuan gop dat 16,989 ty VND (+20.9%
YoY) trong nam 2024 do chién lugc tai cau tric phat huy hiéu qua trong d6 mang
dién thoai sé héi phuc tét hon thay cho mang dién may da ca thién manh trong
1H2024.

Biéu d6 5. S6 lugng clfa hang va bién Idi nhuan gdp clia chudi TGDD va DMX

S6 lugng clfa hang —=0— Doanhthu/clfa hang/thang

(Clta hang) TYVND
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Ngudn: MWG, KBSV

Giai doan T4-T12/2022, Ban ldnh dao MWG d3 thuc hién chinh sach tai cau tric
vGi viéc tai dinh vi thudng hiéu tu “chg hién dai” sang “siéu thi mini”. thanh
qua cho su thay déi nay la doanh thu chudi BHX Q2 2024 dat 10,138 ty VND
(+42% YoY) va la quy dau tién béo 13i khoang 7 ty VND sau 7 nam 16 lién tiép.
Hoat déng tai cau tric ctia BHX bao gom:

(1) T&i cd ciu clia hang: trong Q2/2024 BHX d& md mdi 5 siéu thi mini sau
thdgi gian dong clfa cac clfa hang khong dat hiéu qua, véi mé hinh siéu
thi mini BHX c6 thé tang doanh thu bang cach canh tranh véi cac chg
truyén théng nhd su tién nghi va minh bach nguén géc san pham.
Doanh thu/ctfa hang/thang Q2/2024 ctia BHX dat 1.9 ty VND (+10.5%
QoQ). Sau khi c6 (i 8 Q2/2024, chling t6i dy bdo BHX s& md mdi thém
tuf 45-95 clfa hang trong ndm 2024 va doanh thu/ctfa hang/thang duy
tri 8 mic 2 ty VND trudc khi Bac ti€n vao ndm 2025.

(2) Thay déi cd cau ty trong sdn pham: danh muc san pham clia BHX bao
gom khoang 3,000 SKUs vdi ty trong 40% [a mat hang tugi song va
60% la hang tiéu dung nhanh. Ty trong d6 tugi cao gitip BHX thu hit
thém khach ti kénh truyén thong tuy nhién cling lam giam bién LNG
do mat hang d6 tugi séng c6 bién LNG thap hon so vdi mang do tiéu
dung. KBSV du bao bién LNG ctia BHX c6 thé dat miic 25.8% trong nam
2024 do tan dung dugc tép khach hang ti kénh truyén théng mua
nhitng mat hang tiéu diing nhanh, mang c6 bién LNG cao hdn d6 tudi
séng.

(3) Giam chi phi van chuyén: BHX chuyén tlf cac trung tdm phan phdi kho
hang l8n (DC) sang cac DC mini va xy dung hé théng clfa hang xung
quanh dong thdi téi Uu thdi gian di chuyén trén dudng va tang tai
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Bidu dd 6. KQKD ctia BHX
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trong clia xe  muc 70% la nhan té gidp chi phi Logistic/doanh thu
Q2/2024 giam xudng con dudi 4%. Ching tbi uSc tinh BHX sé tiép tuc
t6i Uu dugc muc chi phi Logistic/doanh thu & muic 3.5% trong nam
2024.

KBSV udc tinh doanh thu cia BHX tang trudng 31.8% YoY dat 41,952 ty VND va
LNST dat 521 ty VND trong ndm 2024 v3i chién lugc uu tién téi uu chi phitrén

mot clfa hang va nhan rong sé lugng clia hang sau khi ¢ &i.

Biéu d6 7. Doanh thu/cifa hang/thang va sé clfa hang cia BHX

INST ~—@— Bién LNST
(Ty VND)

S6 lugng clfa hang ~ —@— Doanh thu/clfa hang/thang
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Nguon: MWG, KBSV

Thdng tin cac chubi khac

Ngudn: MWG, KBSV

Chuoi An Khang: chiing t6i van chua thay ¢ tin hiéu tich cuc dén tir chudi nay.
Trong Q2/2024, chudi An Khang d& déng clia 45 hiéu thudc khéng hiéu qua tuy
nhién van 16 102 ty VND (+46.7% QoQ). VAy nén KBSV duy tri quan diém chudi An
Khang sé& chua dat dugc diém hoa vén vao cudi ndm 2024 theo nhu I3i clia ban
[anh dao.

Chuoi Erablue: tinh dén hét Q2/2024 Erablue cé 61 clfa hang vdi trung binh
doanh thu/ctfa hang cao gap doi cac clfa hang Dién May Xanh c6 cung dién tich
vdi doanh thu cac shop size M la 4 ty VND/thang con size S la 2.2 ty VND/thang.
Ngoai ra theo 6ng Doan Van Hiéu Em - thanh vién HDQT Thé gidi Di ddng kiém
Gidm déc diéu hanh chudi Erablue cho biét, cdng ty dat muc tiéu s& niém yét trén
thi trudng chng khoan Indonesia vao nam 2027.

Biéu db 8. S& lugng clfa hang va Idi nhuan sau thué clia chudi An Khang

S6 lugngcliahang  —0— LNST
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Ngudn: MWG, KBSV
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Bang 2. Du phdng Két qua kinh doanh

Du phongvadinhg

KBSV
RESEARCH

(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chu thich
Doanh thu 118,280 133,964 12.4% 149,173 11.4%

- TGDD+Topzone 28,497 28,900 1.4% 30,861 6.8% - Doanh thu/clia hang/thdng ndm 2024: tang

- DMX 55,682 58,211 4.5% 62,161 6.8%  trudng6.8% YoY do nhu cdu phuc hoi tif toan
nganh ICT&CE
- S6 lugng clia hang trong ndm 2024: gill ¢ mUic
3,139 clfa hang do tiép tuc chién lugc tai cau tric.

- BHX 31,836 41,952 31.8% 50,809 21.1% - Doanh thu/clia hang/thang: téng trudng 29.1% do
chién lugc tai cau tric phat huy hiéu qua thu hit
thém lugng khach ti kénh truyén théng.

- S6 lugng clia hang trong ndm 2024 udc tinh dat
1,798 clfa hang. Ky vong md mdi & thj trudng mién
Bac bat dau tif 2025.

Lgi nhuan gop 22,521 28,565 26.8% 32,515 13.8% Ky vong cai thién bién LNG & mdc 21.3% do (1)

Bién Igi nhudn gép 18.9% 21.3% 2.4ppts 21.8% 0.5%  chudiICT téi cd cau hiéu qua va chuyén hudng sang
kénh online (2) BHX duy tri t&i tu chi phi/ctia hang.

Thu nhép tai chinh 2,167 2,105 -2.9% 2,374 12.8%  Thu nh3p tai chinh duy tri cao do gill lugng tién giii
ngén han 8n

Chi phi t3i chinh -1,556 (1,089) -30.0% (1,027) 5.7%

SG&A 22,084 (24,117) 9.2% (27,100) 12.4%

Lgi nhuan trudc thué 690 5,160 648.2% 6,309 22.3%

Lgi nhudn sau thué 168 4,128 2,359.8% 5,047 22.3%

LNST c6ng ty me 168 4,126 2,360.8% 5,044 22.3%

Bién LNST 0.1% 3.1% 2.9ppts 3.4% 0.3%

Ngudn: Bo cdo cdng ty, KBSV

Biéu d6 9. DU phéng KQKD clia MWG

(Ty VND)
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Ngudn: MWG, KBSV
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Khuyén nghi: TRUNG LAP - Gia muc

tiéu: 78,000VND

Bang 3. Dy bao FCFE va cac gia dinh

KBSV
RESEARCH

Chding téi tién hanh dinh gia c6 phiéu MWG véi 2 phuong phép [a (1) chiét khdu
dong tién va (2) phugng phap so sanh d€ dua ra muic gia hgp ly danh cho cd
phiéu MWG

(1)

(2)

Phuong phap chiét khidu dong tién: Ching t6 st dung phuong phap
chiét khau dong tién tu do von chu s& hitu FCFE vdi cac gia dinh néu
dudi day. Ching tdi dua ra gid muc tiéu cd phiéu MWG d6i vdi phuong
phap nay la 77,846 VND/c6 phiéu.

Phuong phap so sanh: Ching t6i sif dung P/E va P/S cho tiing chudi
khac nhau, ching t6i st dung P/E = 17 cho chudi TGDD va DMX bdi day
l& mUc P/E trung binh clia nganh ban 1é tiéu duing dién & Dong Nam A
sau khi loai bé cac bién ngoai lai. Doi véi BHX, ching toi st dung P/S
muc tiéu la 1.1 bgi s6 tién thu dudc tif giao dich khoang gan 1,800 ty
doéng, tif d6 cho thady CDH dang dinh gid chubi BHX vao khoang 35,500
ty dong, tuong (ng v8i mic dinh gia P/S khoang 1.1 lan. Chudi An
Khang hién chua c6 l3i vdy ching t6i st dung mic P/S=0.7 la mUc
trung binh clia cac clia hang ban 1é dugc pham & Déng Nam A . Cac
chudi con lai so chua déng gdp nhiéu vao tap doan nén tam thdi
chlng t6i chua dua vao dinh gia. Chiing ti dua ra gia muc tiéu cho ¢
phi€éu MWG d6i véi phudng phap nay a 78,796 VND/c6 phiéu.

V@i ty trong st dung vao mé hinh dinh gid d6i véi méi phuong phap la 50-50,
ching téi dua ra khuyén nghi TRUNG LAP d8i v8i cé phi€u MWG, muic gid muc
tiéu 78,000 VND/cp, cao hdn 11.9% gia dong cla ngay 22/8/2024.

Chi phi VCSH 13.10%  Gia tri hién tai ca gi tri cudi cing 192,596
L3i suat phi rdi ro 4.70%  Gid tri hién tai FCFE 113,867
Beta 1.07  S6 lugng cé phiéu 1,462,711,989
Phén bu rdi ro 7.8%
Tang trudng dai han 5.0%
Théi gian du phéng 5
Gia muc tiéu 77,846
Ngudn: KBSV dy phdng
Bang 4. Du bdo bang phudng phap so sanh
Thu nh3p trén c8 phiéu P/E muc tiéu Gia muc tiéu
DMX&TGDD 2,634 17 44,864
Doanh thu trén cé phiéu P/S muc tiéu Gid muc tiéu
BHX 28,681 11 31,549
An Khang 3,351 0.7 2,383
Gia muc tiéu 78,796
Ngudn: KBSV dy phéng
Bang 5. T8ng hgp dinh gia
Phudng phap Két qua dinh gia Ty trong Péng gbp dinh giad
FCFE 77,846 50% 38,923
So sénh 78,796 50% 39,398
Gia muc tiéu 78,321

Ngudn: KBSV dy phéng
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PHU LUC

MWG - Bang tém tat KQKD & du phéng, 2022 - 2025F

KBSV
RESEARCH

Béo cdo Két qua HDKD

Bang can dai ké toan

(TYVND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh s thuan 133,405 118,280 133,964 149,173 Téng tdi san 55,834 60,111 65,098 68,643
Gia vén hang ban -102,543 -95,759 -105,399 -116,658 Taisan ngén han 44,578 51,950 58,955 62,696
L3i gop 30,862 22,521 28,565 32,515 Tién va tudng dudng tign 5,061 5,366 7,819 8,886
Thu nhép tai chinh 1,313 2,167 2,105 2,374 Gid tri dau tu ngén han 10,069 18,937 18,937 18,937
Chi phi tai chinh -1,383 -1,556 -1,089 -1,027 Céc khoan phai thu 3,001 5,159 4,064 4,767
Trong dé: Chi phi i vay -1,362 -1,448 -1,089 -1,027 Hang ton kho, rong 25,696 21,824 27,189 29,200
L3i/(18) tlt cong ty lién doanh 0 0 0 0 Tai san dai han 11,256 8,161 6,142 5,947
Chi phi ban hang 22,337 20,917 21,681 25,015 Phai thu dai han 503 458 512 567
Chi phi quan ly doanh nghiép -1,881 -1,168 -2,436 -2,085 Taisan c6 dinh 9,728 6,500 4,588 4,158
L3i/(16) tit hoat déng kinh doanh 6,575 1,047 5,464 6,762 Tai san d& dang dai han 124 4 4 4
Thu nhap khac, rong 518 357 -303 -453 NG phai tra 31,902 36,752 38,634 38,596
L3i/(18) rong trudc thué 6,056 690 5,160 6,309 NG ngén han 26,000 30,765 32,648 32,610
Chi phi thué thu nhdp doanh nghiép -1,955 -522 -1,032 -1,262 Phai trd ngugi ban 8,746 7,927 9,890 10,173
Li/(1) thuan sau thué 4,102 168 4,128 5,047 Ngudi mua tra tign trudc 98 89 101 111
Lgi ich ctia 6 déng thiéu sé 2 0 2 3 Vay ngan han 10,688 19,129 17,119 16,373
Lgi nhuan clia C6 ddng ctia Cong ty me 4,100 168 4,126 5,044 Ng dai han 5,901 5,986 5,986 5,986
Phai tra dai han 0 0 0 0
Doanh thu chua thuc hién 0 0 0 0
Chi s hoat dong 2022 2023 2024F 2025F Vay dai han 5,901 5,985 5,985 5,985
Ty suét |gi nhuan gop 23% 19% 21% 22% Vén chu sg hitu 23,933 23,360 26,463 30,047
Ty suat EBITDA 8% 0% 4% 5% Vén gép 14,639 14,634 14,634 14,634
Ty sudt EBIT 5% 0% 3% 4% Thing du vdn ¢ phan 558 558 558 558
Ty suat ldi nhudn trudc thué 5% 1% 4% 4% L&i chua phan phai 8,724 8,160 11,264 14,848
Ty suét |3i hoat ddng KD 5% 1% 4% 5% Vén va quy khac 0 0 0 0
Ty suat lgi nhudn thuan 3% 0% 3% 3% Lgi ich CDKKS 0 0 0 0
Bao cdo luu chuyén tién té Chi s chinh
(TYVND) 2022 2023 2024F 2025F (x, %, VND) 2022A 2023E 2024E 2025E
L&i trudc thué 6,056 690 5,160 6,309 Chi sé dinh gia
Kh3u hao TSCD 3,540 3,351 2,873 2,814 P/E 222 541.7 221 18.1
L3i/(18) tit hoat déng dau tu -349 -1,509 0 0 P/E pha lodng 222 541.7 22.1 18.1
Chi phi l3i vay 1,362 1,448 1,089 1,027 P/B 3.8 3.9 3.4 3.0
L3i/(18) trudc nhiing thay dai vén luu dong 10,289 3,897 9,122 10,149 P/S 0.7 0.8 0.7 0.6
(Tang)/giam cac khoan phai thu -589 672 1,041 -758 P/Tangible Book 3.8 3.9 3.4 3.0
(Tang)/giam hang tén kho 3,792 4,169 -5,365 -2,011 P/Cash Flow 11.4 26.5 14.5 15.6
Tang/(giam) cac khoan phai tra -2,287 -3,137 1,963 283 EV/EBITDA 10.1 -417.2 19.7 13.4
(Tang)/giam chi phi tra trudc -101 130 0 0 EV/EBIT 15.4 254.2 23.9 19.3
Chiing khoan kinh doanh, chi phi (i vay, thué, khac -3,128 -2,296 -191 -1,864
Luu chuyén tién té rong ti HD SXKD 7,976 3,436 6,287 5,840 Chi s6 kha ndng sinh 18i
Tién mua tai san cé dinh -4,465 -523 -961 -2,384 ROE% 17% 1% 16% 17%
Tién thu dugc tif thanh ly tai san cé dinh 5 31 0 0 ROA% % 0% 6% %
Tién cho vay hodc mua cong cu ng -20,799 -34,151 0 0 ROIC% 19% 1% 11% 12%
Tién thu tif cho vay/thu tif phat hanh cong cu ng 25,852 22,805 0 0 Ca&u trdic tai chinh
Dau tu vao cac doanh nghiép khac -181 -106 0 0 Ty suat thanh toan tiéen mat 0.6 0.8 0.8 0.9
Tién thu tlf viéc ban cac khoan dau tu 1,138 1,113 0 0 Ty suat thanh toan nhanh 0.7 1.0 0.9 1.0
C6 tlc va tién |3i nhan dugc 0 0 0 0 Ty suét thanh todn hién thgi 1.7 1.7 1.8 1.9
Luu chuyén tién té rong tif hoat dong dau tu 1,549 -10,831 -800 -2,564 Vén vay dai han/VCSH 0.2 0.3 0.2 0.2
Tién thu tif phat hanh ¢ phiéu va vén gép 193 0 0 0 Vén vay dai han/TTS 0.1 0.1 0.1 0.1
Chi tra cho viéc mua lai, tra lai ¢6 phiéu -5 -10 0 0 Vén vay ngan han/VCSH 0.4 0.8 0.6 0.5
Tién thu dugc cac khoan divay 65,252 70,374 66,982 76,078 Vén vay ngan han/TTS 0.2 0.3 0.3 0.2
Tién tra cac khoan di vay -73,314 -61,933 -68,992 -76,824 Céng ng ngén han/VCSH 11 13 12 11
Tién thanh todn von géc di thué tai chinh 0 0 0 0 Cdng ng ngdn han/TTS 0.5 0.5 0.5 0.5
C6 tlic da tra =732 -731 -1,024 -1,463 Téng cdng ng/VCSH 13 1.6 1.5 1.3
Tién |3i d3 nhan 0 0 0 0 Téng cdng ng/TTS 0.6 0.6 0.6 0.6
Luu chuyén tién té tif hoat ddng tai chinh -8,606 7,700 -3,034 -2,209 Chi s6 hoat déng
Luu chuyén tién thuan trong ky 919 304 2,453 1,067 Vong quay phai thu 445 229 33.0 313
Tién va tudng dudng tign dau ky 4,142 5,061 5,366 7,819 Vong quay HTK 52 55 49 5.1
Tién va tudng dudng tign cudi ky 5,061 5,366 7,819 8,886 Vong quay phai tra 15.4 15.0 13.5 14.7

Ngudn: MWG, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

RESEARCH

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Truédng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tUf ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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