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30/8/2024 — HSX: MWG wioe secumes vac
Nganh: Tiéu ding- bdn 18| BSC RESEARCH

CTCP DAU TU THE GIO1 DI DONG - (HSX: MWG)
DUONG DAI MOl BIET NGU'A HAY

KHUYEN NGH|

Gia hién tai: 69,100 Ngay viét bdo cao: 30/8/2024 €O CAU €O PONG

Gia muc tiéu truwdc: 72,400 C6 phiéu lvu hanh (Triéu) 1,463 CTTNHH TVDT TG Ban lé 10.5%
Gia muc tiéu madi: 82,400 Vén hoa (ty VND) 101,018 Nhdém qu§y ngoai DC 7.94%
Ty suat cé tirc 0.7% Thanh khoan BQ 30n (Triéu): 3.018 Arisai~g Asean Fund Limite: 3.45%
Tiém ning ting gia +19%  S& hitu nwdc ngoai 47% Neuyén birc Tai 2.29%
Bo phan Research: QUAN DIEM DINH GIA

Pham Thi Minh Chau Chung téi duy tri khuyé&n nghi MUA c¢6 phi€u MWG va dwa ra gid hop Iy cho ndm 2025
(Nganh Tiéu diing — ban 12) = 82,400 VND/CP (Upside an lugt |a +19% so vdi gid dong clra ngay 29/8/2024) dwa
Chauptm@bsc.com.vn trén PP SOTP, vdi nhitng Iy do chinh: (1) diéu chinh dw phéng ndm 2024 tir kich ban

co s& sang kich ban tich cwc 1 tai bdo cdo ngay 6/5/2024 (2) diéu chinh ndm co s& dy
béo sang 2025 vé&i dong luc dan dat ting trudng dén tir BHX.

Bang so sénh gié CP va VN- Index DE XUAT DIEM MUA €O PHIEU [Hiéu suét c3 phiéu MWG+64%YTD]

Y twéng: BSC dé xuat gia mua = [59,000;64,400] VND/CP — tai khoang gia nay wdc
£0.000 1900 tinh chi mé&i phan anh 26%-43% dinh gia tiém nang cla BHX trong ndm 2025.

50,000 1000 LUAN PIEM DAU TU (tham kh3o bdo céo gin nhit)
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30,000 600 - KQKD 2024E phuc héi tich cuwc, wéc dat +2395%YoY va KQKD 2025F duy tri da ting
20,000 400 trwd'ng nho cac nit that vé tang trwdng KQKD c6t 16i dugc g&r bo:
10,000 200
0 0 (1) TGDD+ DMX: cai thién bién hoat déng tir 3.6% |én 6%, nhd chién lwgc gidm luvong
08/05/2023 tang chat;

MWG VN Equity (L) (2) BHX — bwdc dau clia chu ki tang trudng: wdc ghi nhan 13i tai mic bién LNST +0.3%

VNINDEX Index (R) (2024E) tr mirc -3.1% (2023) va nhan rong mé hinh hiéu qua két hgp cai thién bién
LNST ~2% (2025F)
(3) T6i wu cdc mang kinh doanh khdc; kiém soat hiéu qua dong tién hoat dong cla

Bang so sanh P/E va VN index .
doanh nghiép.

500 20
;‘gg i T CATALYST: MWG c6 kha ndng duoc thém vao ré chi s8 VN-Diamond trong ky review
200 _J__,-\_J 10 thdng 10/2024 — thang 4/2025 nhu d3 cap nhat tai bdo cdo ngay 6/5/2024
100 5
P KQKD Q2/2024 — TiCH C'C VU'QT Ki VONG
U R R Ctcy
NP R R CgF gt DTT va LNST ting trudng +16%YoY va 6634%YoY nhe (1) bién Igi nhuan TGDD+DMX
_ phuc héi tir 1.6% 1én 6.3% (2) BHX ghi nhan 13i +0.1% va (3) tang trwdng thu nhap tai
MWG VN Equity (1 chinh bt dap cho chi phi déng clra hang kém hiéu qua
VNINDEX Index (R)
Liy k& 1H/2024, LNST hoan thanh 113% ké hoach lgi nhuan nam 2024
RUI RO: RUi ro tir hoat déng kinh doanh kém kha quan hon ki vong
Chi sd 2022 2023 2024 2025 KQKD 2022 plipk 2024 2025F
PE (x) 25 603 24 19 Doanh thu thuan 133,405 118,280 132,968 140,033
PB (x) 4.2 4.3 3.7 3.2 Loi nhuan gop 30,782 22,521 28,590 30,318
ROE (%) 7% 0% 6% 8% NPATMI 4,100 168 4,185 5,273
ROA (%) 17% 1% 15% 16% EPS 2,801 115 2,859 3,602
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Bdo cao cap nhat doanh nghiép Bsc"

30/8/2024 — HSX: MWG o seconnis e
IXu huéng phuc héi KQKD 1H.2024 twong tw ky vong BSC
Piém nhan: Liiy k& 1H/2024, LNST cia MWG hoan thanh 113% ké& hoach loi nhuan nim 2024

(1) KQKD phti hop vdi ky vong déu ndm 2024: bién lgi nhudn TGDP+PMX ky vong héu tdi cdu tric va BHX dat loi nhudn tai cdp
do céng ty (dd ghi nhén ldi trong Q2/2024)
(2) Tiép tuc téi wu cdc méng kinh doanh: déng/ mé thay thé cira hang va nhdn réng mé hinh ctra hang hiéu qué

Co cau doanh thu Q2/2024 %YoY 1H/2024 %YoY
TGDD 5,686 -1% 11,499 1%  DTT va LNST Q2/2024 lin lwgt dat 34,232 ty VND (+15%YoY)
%Ty trong 17% 18% va 1,172 ty VND (+66.34 an YoY), trong dé:
(1) TGDD+DMX:
DMX 16,229 9% 30,776 9%

i (i) Doanh thu ghi nhdn +6%YoY, bat chip viéc suy gidm sd
%Ty trong 47% 47% lwong clra hang -9.5% YoY nho ting trudng clia mang CE dan
BHX 10,327 41% 19,489 42%  dat bdisdn phdm may lanh va TV dap rng nhu cau phuc hai.
%TY trong 30% 30% (i) bién lgi nhuan hoat ddng ti€p tuc cai thién tir 1.6% lén 6%

nh& hoat d6ng téi cau truc clra hang chua hiéu quad va téi wu

Q2/2024 %YoY 1H/2024  %YoY [N N

hda hoat dong toén kho.
Doanh thu thuan 34,134 16% 65,621 16% (2) BHX:
Léi gop 7,308 34% 14,020 32% (i) Doanh thu +41%YoY, tng v&i SSSG +45%YoY nh& nd lyc ting
GPM 21.4% 3% 21.4% 3% traffic tai CH hién hiru +hon 30%YoY thong qua viéc cung ing

céc sdn pham tuwoi séng va FMCGs véi chat lvong ddm bao va
Chi phi ban hang (5,056) 3% (9,878) g9 CoCsanphar i > N8 ¢

gid ca hop ly trong boi canh nhu cau chwa phuc hoi;
Chi phi QLDN 813 255% 1,682 204% v\ ;A . a p , L e ien .

tphi Q (813) ( ) (ii) Bién lgi nhuan sau thué dat mdc 0.1% - quy dau tién ghi
SG&A/Rev 17.2% -1% 17.62% -1%  nhan |i sau nhiéu ndm, nh& nd lyc ting traffic tai cac clra hang
Loi nhuén HEKD 1438 163303% 2,461 va t61 uu hoa hogt dong kinh doanh.
Bian LN HBKD 4.2% 4.2% 3.7% 4% (3) Cac chuoi khac tiép tuc no lyc tim diém hiéu qua:
Doanh thu tai chinh 580 19% 1165 »3% (i) Dong cac CH khdng hiéu qud, dong CH An Khang kém hiéu
oanh thu tai chin - , > -
0 ° qua -46 CH/527 CH cu8i nam 2023 (-8.7%YoY).

Chi phi tai chinh (294) -26% (669) 3% (i) trong khi vin nhan réng mé hinh hiéu qua Erablue hon mé
Thu nhap khac, rong (182) 205% (188) 172% m&i hon +23/31 CH cudi ndm 2023.
LNTT 1,516 1068% 2,722 843%  Ngoaira, thu nhap tai chinh hon 286 ty VND dG dé& bu dap cho

chi phi thanh Iy tai san cé dinh phat sinh hon -177.7 ty VND,
LNST 1,172 6634% 2,075  5264% o ] N .

khi tién hanh déng mot s6 clra hang TGDD+DMX va An Khang.
Bién LNST 3.4% 3.2%

Ngudn: BSC research.

CAP NHAT CUOC HOP GAP GO’ NHA PAU TU THANG 8/2024:
Cip nhat KQKD thang 7/2024: Duy tri xu hwéng tich cwc.

Doanh thu thdng 7/2024 dat 11,000 ty VND (+10%YoY) trong d6 (1) TGDD+DMX tiép tuc ghi nhan tang trudng 10%
50 v&i cung ki nhd déng gdp cla ting trudng chinh cda nganh hang dién thoai, laptop va may giat (2) BHX tiép tuc
ghi nhan tang trudng +28%YoY — DT/CH/théng dat 2.1 ty VND v&i mic doanh thu nay phu hop véi muc tiéu cé 13i
nam 2024 cda doanh nghiép.

Ngoai ra, tinh dén ngay 21/8/2024, BHX d3 tién hanh m& md&i hon 12CH- nang téng s6 clra hang tir 1701CH (thang
6/2024) 1én 1713 CH ( cubi thang 8/2024) , cho th&y tin hiéu buwédc dau clra ddng thai nhan rdng méd hinh thanh
cong clia doanh nghiép

Cap nhat cac mang kinh doanh
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Bdo cao cap nhat doanh nghiép Bsc"
30/8/2024 — HSX: MWG o s e
1. TGDD+PMX: Tiép tuc m& rdng thi phan va duy tri bién Igi nhuan tich cwc nho (1) hd tro clia nha cung cap vdi

murc gid hop ly (2) gidi phap tai chinh toan dién va (3) tai ciu tric céc clra hang chua dat hiéu qua.

Ngoai ra, cong ty du ki€n co ban hoan thién viéc tdi cau tric clra hang vao ngay 16/8/2024, va chi phi phat sinh
khéng qua anh huwdng dén KQKD 2H/2024

2. BHX: budc dau ghi nhan két qua tich cwc sau giai doan tai ciu truc.

- Hoat dong clia BHX 1H/2024: cong ty tap trung thic day ting trwdng doanh thu va lgi nhuan tuyét déi thong qua
céc hoat déng t6i wu hda chi phi tai DC va ti€p tuc t6i wu héa tai clra hang.

- Trién vong 2H/2024: trong b&i canh nhu cau ky vong phuc hdi khdng déng ké so vdi dau ndm, BHX tiép tuc dat
muc tiéu tich cuec:

e Doanh thu cla cac clra hang hién hitu ti€p tuc tang trudng so vadi cung ky trong 2H/2024 nhung mirc ting
trudng sé khong I&n bang cac quy lién trudc, do dung lwong nhiéu clra hang d3 dat mirc cao va

e Cong ty s& tién hanh m& méi tir 50-100CH ( v&i cac yéu cAu m& méi 50% SLCH mé& mdi phai ¢d 13i va 50%
SLCH con lai ¢6 13i sau 3 thang) va tap trung gidi quyét cdc van dé anh hudng dén hiéu qua hoat déng cla
cac clra hang.

3. An Khang: Ti€p tuc t8i vu hda van hanh, déng cadc CH kém hiéu qua dua s6 lugng clra hang cudi ndm 2024 vé
murc 300CH va cai thién doanh thu/CH tiém can diém hoa v6n cap d6 cong ty 1a 550 triéu VND

4. Erablue: Dang van hanh 61 CH v&i hai mo hinh mini = 4 tyVND/CH/ thang va supermini= 2.5 ty VND/ch/thang.
Hién tai dang tiéu t&n chi phi dau tu va chua dat loi thé quy mo nhwng chudi nay dang 16 va tirng budce khai thac
kénh online. Tuy nhién céng ty ki vong ti€p tuc m& rong mé hinh va dy kién cd 13i tai cAp d6 cong ty tai thoi diém
cubi nam 2024.

Hinh 1: TGDD+ DMX tiép tuc chirng minh hiéu qua cda chién lwegc Hinh 2: téing trwdng loi nhud@n Q2/2024 so véi cung ki dén
tdi cdu tric bdng doanh thu va loii nhudn. tir déng gop cua cdc mang kinh doanh cét 16i dén hiéu qué
"Cudc chién vé gia" bung nd, trong bdi K&t qua tich cye khi 2000
canh nhu cau suy yéu MWG theo dudi chién 1800 —
& MWG buéc dau buéc vao giai doan lwoe t8i wu hda hoat 1600 -
t6i wu hoat déng déng 1400
20% 8% .
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DT/CH (%YoY) =—@=— Bién lgi nhuan hoat dong (%)

Ngudn: BSC research
Quan diém BSC: Duy tri géc nhin tich cuc vé KQKD trong bao cdo cap nhat MWG ngay 6/5/2024 (link)

Chung tdi nhan thdy KQKD Q2/2024 phlu hop nhat véi kich ban lac quan 1 vdi gid dinh chinh (1) bién lgi nhuan
TGDD+PMX tiép tuc cai thién bién Igi nhuan hoat ddng trén 6% va (2) BHX ghi nhan 13i sau thué nhw da dé cap.

Bé&n canh d6, van ton tai mdc chénh I&ch gitra DTT va LNST thyc t& Q2/2024 1an lwot 13 ~ +1.9% va +7% so v&i wdc
tinh cda ching tdi. Nguyén nhan chl yéu dén tir chénh 1énh nay dén tir (i) phat sinh chi phi thanh ly tai sdn ¢d dinh
da dwoc bu dap bai thu nhap tai chinh, (i) Bién loi nhudn ctia BHX Q2 cao wéc wdc tinh clra BSC 13 0.5% so vdi mirc
0.3%
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30/8/2024 - HSX: MWG b e o
IQUAN PIEM VE DU PHONG KQKD 2024 -2025
Pi€m nhan: biéu chinh tai kich ban lac quan 1 tai bdo cdo ngay 6/5/2024 (link), v&i cac gidi dinh chinh:
(1) TGDP+DMX d3 dan hoat déng 6n dinh va ghi nhan xu huwéng phuc héi vé thi phan va bién lgi nhudn hoat
dong (6%-6.5%), nén upside cho mang kinh doanh nay khéng Ién
(2) BHX: Duy tri ky vong cé |di trong ndm 2024 va wdc tinh tién d6 nhan rdong mo hinh hiéu qua tich cwc hon
ky vong truéc doé chia BSC

Chi tiét diéu chinh két qud kinh doanh 2024 so vd'i dw phong truéc

Mang kinh doanh Cap nhat dvw phéng % Diéu chinh .
Quan diém
2023 2024E 2025F 2024 2025
DT/CH 21 234 249 20%  4.1% -Tiép tuc toi wu hdéa hoat dong theo huwdng giam
lvgng ting chat, 1a co s& dé€ dam bao ting trwdng
16D %YoY 23%  13% 6% DT/CH va duy tri bién lgi nhuan hoat déng hiéu qua
+ SLCH 3,268 3,057 3,057 -59% -5.9%
bmX Thay d8i (%)  -6% 6% 0%

Bién LNHD (%) 2% 6% 6%  0.2ppt 0.3ppt

BHX DT/CH 154 199 209 64% 59% Dieuchinhtingkyvong BHX dva trén:
- DT/CH dat trén 2 ty VND/CH tlr thang 5-7/2024,
%YoY 31% 30% 5% cao hon ky vong BSC.
- Hoan thanh viéc t6i wu hoa chi phi logistics, du dia
SLCH 1,698 1,758 1,938 0.1% 1.0%  t6&i wu chi phi tai clra hang.

- Ky vong tang SLCH theo hwéng hiéu qua: (1) cac
khu virc c6 mat d6 dan cv déng nhwng mat do CH
thua thét va (2) khu vue clra hang dat ngudng tai
Bién LNHD (%) -3% 0.8%  2.2% 0.4ppt 0.2ppt hang hda va phuc vu cao nhat.

Thay d8i (%) 2% 4%  10%

Hinh 3: Pé phd cira hang cla BHX tdp trung chu yéu & khu Hinh 4: BSC duy tri ky vong vé co cdu déng gdp loi nhuén cda
vire mién trung va mién nam, con nhiéu dw dja mé réng dia  MWG giai doan 2024-2025
ban kinh doanh

s6 lugng clra hang 10,000

512
8,000

o 6,000

14 4,000
2,000

o 8 - -

(2,000)

(4,000)

(6,000)
2021 2022 2023 2024e 2025f

TGDD+bDMX mBHX M Khac

Ngudn: BSC research, Bach hda xanh
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9 9
2023  2024E ZAOEZ)I/IE 2025F fogé:

TGDD + DMX 83,506 87,908 0% 90,137 2%

BHX 31,581 41,257 6% 46,252 7%

DTT 118,280 132,968 2% 140,033 0%

%YoY 113%  12.4% 5.3%

GPM 19.0%  21.5% 21.7%

Bién EBIT 03%  36% 0% 42% 0%

Doanh thu tai chinh 2,167 2,418  22% 2317 12%

Chi phi tai chinh (1,556)  (1,451) 7% (1,200) 6%

:Q:gnhép khac, (328)  (511) (43)

LNTT 690 5171 -3% 6835 4%

LNST-LICDTS 168 4185 2% 5273 1%

Bién LNST 01%  31% 0% 3.8% 0%

%YoY 96%  2396% 26%

EPS 115 2,859 3,602

P/E 6050  24.2 19.2

BIDY SECURITIES JSC

Quan diém

BSC duy tri quan diém vé LNTT cia MWG 2024-2025
so v@i so v@i kich ban kha quan 1 cia bdo cdo ngay
6/5/2025:

(1) TGDD+PMX (+1%/+2% sv bct): SLCH gidm so vdi
ky vong duogc bu ddp bing bién hoat dong duoc cai
thién nho chién lwgc gidm lwong, ting chat thuec thi
trong Q2-Q3/2024

(2) bién lgi nhuan hoat déng cia BHX diéu chinh tang
tir 0.5% lén 0.8%/2.2% (2024/2025) nhe hoat dong
t8i wu hda chi phi hiéu qua va chién luvgec mé clra
hang hiéu qua.

Ngodi ra, ching téi diéu chinh dw phéng khdc :

Thu nhép tai chinh tdng +16%/6% (2024/2025) nhd
(i) cAn d6i hiéu qua dong tién tai tro von lvu dong va

ngudn tién méi tir ban vén BHX, Nhdm bu dip cho
chi phi wdc tinh phat sinh -511 ty VND trong nam
2024, dén tir hoat dong dong cac clra hang khéng
hiéu qua cla TGDD+DMX va An Khang nham t8i wu
hoa chi phi.

PGoc NHIN VE BINH GIA

Tru cét dinh gid: ching t6i duy tri quan diém xuyén subt tich cuc vé ba tru cét dinh gid cda MWG:

Ngudn: BSC research, Fiinpro

(1) TGDH+BMX: duy tri mé& réng thj phdn va mang lai lgi nhudn én dinh cho MWG tir 4,000-5,000 ty VND,
(2) BHX: Béng luc tdng trrdng chinh vdi ky vong KQKD c6 Idi vao 2024 va mé réng ctra hang hiéu qud giai doan 2025-2026.
(3) Erablue: Tiém ndng tdng tru'dng dai han nho tirng budc hoan thién va nhén réng mé hinh thanh céng, trong béi canh

nganh dién mdy tai Indonesia con phdn mdanh va nhiéu tiém ndng.

Hinh 5: Dinh gid MWG thay d&i phu thudc vao ky vong két qua kinh doanh
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(*) BHX: quan diém tdng dinh gid khi KQKD cé Idi va nhédn réng mé hinh hiéu quad.

BSC Equity Research
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Bdo cao cap nhat doanh nghiép BSC"

30/8/2024 - HSX: MWG e
Pinh gia c8 phiéu MWG phan anh ky vong KQKD 2024 va du dia ting dinh gia dén tir BHX trong 2025:

BSC cho rang c6 phiéu MWG d3 duoc tai dinh vi 13 ¢ phiéu ting trudng, dwoc biéu hién thong qua gid c6 phiéu
tdng +64% YTD cao hon VNindex +13.5% khi KQKD 1H/2024 dat +113% ké& hoach Igi nhuan ndm 2024.

Mtrc gid nay phan anh PE FW ndm 2024 =24.2 (Ian) - &’ng v&i 1.5 [an dd 1éch chuln cla PE trung binh 2021-2024 (loai
bé cac gid tri ngoai lai) va tiém can gid muc tiéu cho ndm 2024 tai kich ban tich cwc 1 gdn nhat cda chdng tbila 72,800

VND/CP, nén khoang cach giita dinh gia hop ly v&i gid thi truong sé& khong con hap dan so véi giai doan bdo céo [an
ddu clia BSC ndm 2023 — nira dau 2024.

Tuy nhién, chung téi luvu y rding KQKD cia MWG chi méi bud’c dGu cia pha phuc héi va tdng trwdng vé KQKD trong
giai doan 2025-2026 va dinh gid PE fw 2025 chi dang tiém cdn mirc PE trung binh giai doan 2021-2023 chwa phdn
dnh dwoc ky vong BHX dat diém hiéu qud. Do d6, ching téi cho rdng du dia téng dinh gid MWG sé tiép tuc duoc
ddn dét tir dinh gid BHX nhor (1) m& rong chudi clra hang theo huéng hiéu qua va mang lai ting trudng loi nhuan
cho MWG va (2) xu huéng chuyén dich nhu cau tir GT sang MT [tham khao]

Do d4, ching tdi d3 xay dung cac kich ban vé dd nhay ctia BHX vé dd phu clra hang va hiéu qua hoat déng tac dong
dén |gi nhuan va dinh gia cda doanh nghiép trong nam 2025.

Chi tiét bang phén tich dé6 nhay

2024

Thantrong co sé lac quan Thantrong cosé& lac quan
Phan tich d6 nhay KQKD ctia BHX tac ddng dén lgi nhuan va dinh gia doanh nghiép MWG
DT/CH 1.99 1.99 1.99 2.09 2.09 2.09
%YoY 30% 30% 30% 5% 5% 5%
SLCH 1,758 1,758 1,858 1,938 1,938 2,058
Thay d6i (+/-) 60 60 100 180 180 300
Bién LNST (%) -1% 0.3% 1.70% 0.3% 1.7% 3.1%
TGDD+bMX 5,443 5,443 5,443 5,596 5,596 5,596
BHX (242) 332 971 394 1,015 1,843
Loi nhuan khac, Rong (604) (604) (604) 223 223 223
LNTT 4,597 5,171 5,809 6,213 6,834 7,661
LNST-LICDTS 3,720 4,185 4,702 4,793 5,273 5,911
PE 27 24 22 21 19 17
TGDD+bMX 55,738 55,738 55,738 57,299 57,299 57,299
BHX (94.99%) 30,105 45,644 60,677 33,318 48,557 64,548
Pdng goép khac 10,748 10,748 10,748 14,699 14,699 14,699
EV (Ty VND) 96,590 112,130 127,162 105,316 120,555 136,546
Gia muc tiéu (VND/CP) 66,000 76,700 86,900 72,000 82,400 93,400
Upside (%) -4% 11% 26% 4% 19% 35%

Ngudn: BSC research, Fiinpro,MWG

Dwa vao nhirng phan tich trén, Ching toi duy tri khuyén nghi MUA c¢6 phiéu MWG va dua ra gid hop ly cho ndm 2025
= 82,400 VND/CP (Upside Ian lwot 1a +19% so véi gia dong clra ngay 29/8/2024) dwa trén PP SOTP, vdi nhitng ly
do chinh: (1) diéu chinh dy phdng ndm 2024 tir kich ban co sé& sang kich ban tich cwc 1 tai bdo cdo ngay 6/5/2024 (2)
diéu chinh ndm co s& dy bdo sang 2025 véi dong luc dan dat ting trudng dén tir BHX.
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https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/12758292
https://www.bsc.com.vn/bao-cao-phan-tich/danh-muc-bao-cao/1/1/08_25_2022/08_26_2024/mwg
https://www.bsc.com.vn/bao-cao-phan-tich/danh-muc-bao-cao/1/1/08_25_2022/08_26_2024/mwg
https://www.kantarworldpanel.com/vn/news/FMCG-Monitor-Q2-2024

Bdo cao cap nhat doanh nghiép BSC"

30/8/2024 — HSX: MWG wov sccummies sac

Ngoai ra, BSC ciing lwu y rang bién dong cta thij trweong chirng khodn cé thé mang lai nhitng diém mua hap dan hon
cho c6 phi€u MWG nén ching t6i dé xuat khoang gid mua tir 59,000- 64,400 VND/CP, tuong (ng véi PE =[20.6;22.5]
(lén)- tai khodng gid nay wdc tinh chi méi phdn dnh 26%-43% dinh gid tiém nédng cda BHX trong ndm 2025.

Hinh 6: dinh gid MWG dd phdn dnh KQKD buéc dau héi phuc cia Hinh 7: BSC dé xudt diém mua c6 bién an toan hdp dén trong

ném 2024 va duv dja téng dinh gid dén tir hiéu qud BHX trong khodng PE = [20.6;22.5] (lGn) tuong trng véi gid mua =
trung han. [59,000;64,400] VND/CP
PE TTM = 40-400+ (Ian) 28% Gia muc tiéu
19% g==——g-==——--=- A= 40% 2025=82,400
——— 6'36261“056' = 11% ;----g -------- = 30%  Gia myctieu
PE 12T gin nhéat =46.5 (1an) Glamuals — v 19% 2024 = 76,700
P PP bbbl ity f
............................................ . I ——————
@ PEFW 2024=245 amue 2=
................... o 59,000
! (1an)
PE FW 2025 = 19.4
....................... (Tan)

Khoang gida Dinh gia hién  Upside  Giatri hop ly
mua dé xuat tai nam 2025

18/08/2022
19/10/2022
16/12/2022
22/08/2023
23/10/2023
20/12/2023
26/02/2024
25/04/2024
27/06/2024
31/12/2025

= PE PE trung binh  eceeses -1std PE = [22.5;20.6] m 2024 m 2025

Ngubn: BSC research, Fiinpro,MWG
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Bdo cao cap nhat doanh nghiép BSC"

30/8/2024 — HSX: MWG
PHU LUC

KQKD (Ty dong) 2022 2023 2024 2025 LCTT (Ty dbng) 2022 2023 2024 2025
Doanh thu thuan 133,405 118,280 132,968 140,033 (LB)/LNST 6,056 690 5171 6,334
Gia v6n hang ban (102,623)  (95,759) (104,377) (109,716) Khau hao va phan b3 3582 3381 2,750 2,311
Loi nhuan gop 30,782 22,521 28590 30,318 Thay d8i v6n luu dong 761 1,836  (36) (667)
Chi phi ban hang (21,790) (20,917) (21,150)  (21,715) Digu chinh khac (3,128) (2,298) (2,103) (2,572)
Chi phi QLDN (2,348) (1,196)  (2,605)  (2,675) LCTT tir HD KD 7,924 3,438 6999 7,050
Li/I15 HDKD 6,644 407 4,836 5,928
Doanh thu tai chinh 1,313 2,167 2,418 2,320 Tign chi mua TSCD (4,412)  (523) (81) (385)
Chi phi tai chinh (1,383) (1,556)  (1,451)  (1,204) Dau tw khac 6,014  (10,308) (6,244) (2,500)
Chi phi I3i vay (1,362) (1,448)  (1,128)  (1,054) LCTT tir H D3u tu 1,602  (10,831) (6,325) (2,885)
Loi nhuan tir CTLD/LK ) ) (121) (166)
L5i/I5 khac (518) (328) (511) (43) Tign chi tra c8 tirc (732)  (731) (731)  (732)
Loi nhuan trudc thué 6,056 690 5,171 6,834 Tign tir vay rong (8,062) 8,440  (1,398) (1,787)
Thug thu nhap DN (1,955) (522) (975) (1,518) Tign thu khac (8,606) 7,700 11 (716)
LN sau thué 4,102 168 4,196 5,316 LCTT tir HD Tai chinh (8,606) 7,700  (1,387) (2,502)
coTS 2 0 10 43
LNST - CBTS 4,100 168 4,185 5,273 Dong tign dau ky 4142 5061 5366 4,653
EBITDA 10,233 3,794 7,592 8,245 Tign trong ki 920 306 (713) 1,662
EPS 2,801 115 2,859 3,602 Dong tign cudi ky 5062 5368 4653 6316
COKT (Ty ddng) 2022 2023 2024 2025 Chi s6 (%) 2022 2023 2024 2025
L';: va tuong duong 5,061 5366 4,653 6,316 Kha néing thanh toan
Dau tw ngén han 10,059 18937 25181 27,681 Hsd TT ngén han 172 169 1.91 2.03
Phai thu ngén han 3,072 5159 6,534 6,881 Hsd TT nhanh 070 096 1.17 1.29
Ton kho 25,696 21,824 21,964 22,821
TS ngan han khac 743 661 743 783 Co’ cau von
TS ngén han 44,631 51,947 59,075 64,482 Hs6 No/TTS 030 042 037 032
TS hivu hinh, rong 9,728 6,500 3,304 1,871 Hs& No/VCSH 069  1.08 086  0.68
Kh&u hao iy k& (11,188) (13,708) (17,347)  (19,665)
TS d& dang dai han - - - - N&ng lyc hoat dong
T dai han 241 747 747 747 $6 ngay HTK 69.6  66.8 598 590
TS dai han khac 671 452 452 452 $6 ngay phai thu 8.3 15.8 17.8 17.8
TS dai han 11,203 8161 5540 3,608 S8 ngay phai tra 311 302 322 322
Téng TS 55,834 60,108 64,615 68,090 ccc 468 524 454 446
No phai tra 8,746 7,927 9,212 9,684
Vay ngén han 10,688 19,129 17,629 17,668 Ti sudt lgi nhuan
No ngén han khéc 6,566 3,706 3,981 4,088 Loi nhuan gop 231%  19.0%  21.5%  21.7%
Téng N’ ngén han 26,000 30,762 30,986 31,730 Loi nhuan LNST 31%  0.1% 31%  3.8%
Vay dai han 5,901 5985 6,087 4,261 ROE 17.1%  0.7% 152%  16.4%
No dai han khéc ; ; ; ; ROA 73%  03% 65%  7.7%
Téng No dai han 5,901 5985 6,087 4,261
T8ng Nor 31,902 36,747 37,073 35,991 Dinh Gia
Vén gop 14,639 14,634 14,622 14,639 PE 2467 60329 2417  19.19
Thing du vén c8 phan 558 558 558 558 PB 423 433 3.67 3.15
LN chua phan phéi 8,724 8160 11,610 16,144
Vén chu khac - - - - Tang truwdng
C6 déng thiéu s6 - - 753 753 Tang trudng DTT 8.5% -11.3% 12.4%  53%
Téng V8n chi s& hitu 23,918 23346 27,542 32,099 Ting truding EBIT 12.7% -93.9%  10.88  0.23
T8ng ngudn vén 55,820 60,093 64,615 68,090 Téng trudng LNTT 6.4%  -88.6%  649.8% 32.2%
ﬁgr']‘;q”g <6 phiéu luu 1,464 1,464 1,464 1,464 Téng truding EPS 163% -959%  23.96  0.26

Ngudn: BSC Research.
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30/8/2024 — HSX: MWG won scumics e

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cta Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhi¥ng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo ndy khéng durgc xdy dung dé cung cdp theo yéu cdu cua bét ky té chirc hay cd nhén riéng 1é
ndo hodc cdc quyét dinh mua bén, ndm gii chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh
luén cda Bén bdo cdo nhw Id nguén tham khdo truée khi dura ra nhitng quyét dinh déu tu cho riéng minh. Moi théng
tin, nhén dinh va dv bdo va quan diém trong bdo cdo ndy dwoc dwa trén nhitng ngudn di¥ liéu ddng tin céy. Tuy
nhién Céng ty C6 phan Chirng khodn BIDV (BSC) khéng dém bdo réng cdc ngudn théng tin ndy Id hoan todn chinh
xdc va khéng chju bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cua nhifng théng tin dwoc dé cdp dén trong
bdo cdo nay, ciing nhu khéng chiju trdch nhiém vé nhitng thiét hai déi vdi viéc st dung todn bé hay mét phén néi
dung cua bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo nay dwa trén sw cén
nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cd thé thay déi
ma khéng cén bdo trwdc. Bdn bdo cdo nay cé ban quyén va la tai sén cua Céng ty C6 phdn Chirng khodn BIDV (BSC).
Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw dbng y ctia BSC déu trdi ludt. Bt ky ndi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phuong thire ndo hodc (ii) dwoc cung cép
néu khéng duwoc sw chép thuén cla Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Toa nha Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hb Chi Minh
Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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