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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 80.600
Gi4 thi treong (30/10/2024)  66.000

Loi nhuan ky vong +22,1%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 39.287-70.000
Vén héa 96.486
SL c¢b phiéu lu hanh 1.461.915.388
KLGD binh quan 10 ngay 6.504.903
% s& hiru nwéc ngoai 47,29%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 500
Ty lé cé tuc/thi gia 0,76%
Beta 1,294
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MWG 56,7% -0,5% 5,9% 10,7%
VNIndex 112% -15% 4,00 1,2%
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(84 28) 3914.6888 ext. 258
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CTCP Pau tw Thé gi&i Di déng

Ma& giao dich: MWG Reuters: MWG.HM Bloomberg: MWG VN

Bién lgi nhuan giam do co’ cdu san pham

MWG cong bé KQKD Q3 2024 thap hon ky vong véi doanh thu 34.147 ty (+12,7%
yoy) va loi nhuan sau thué - cdts 800 ty (gap 20 Ian cuing ky). Ly ké 9 thang,
doanh thu dat 99.767 ty (+14,9% yoy) va loi nhuan sau thué - cdts 2.875 ty (gap
37 1an cung ky).

» Dién thoai dién may (BTPM) ghi nhan tang trwdng doanh thu kha quan, IGy
ké 9 thang tang 7% yoy va riéng thang 9 tang 8% yoy. Tuy vay, do doanh thu
Q3 ¢6 sw dich chuyén manh mé sang dién thoai (mét phan la iphone) va
laptop (mua back to school) nén bién Igi nhuan mang BTbM gidm, wéc tinh
bién gop c6 thé da giam khoang 150 bps so v&i quy trwdc. Ching toi cho
rang day la nguyén nhan chinh dan dén KQKD kém hon ky vong.

= Tiép tuc ghi nhan chi phi mét 1an tr dong clra hang véi khoan 16 khac 252 ty
trong Q3 va 440 ty ké tlr dadu ndm. Thdng ké cla ching t6i cho thay chubi
DTDM gidm 86 clra hang so v&i quy trweéc 215 clra hang so véi nam trwérc.
S6 lwong cra hang An Khang cling gidm manh 155 diém trong riéng Q3 va
201 diém ké tr dau nadm.

= Béach Hoa Xanh m& méi 25 ctra hang trong Q3 va 28 clra hang ké tr dau
nam, trong khi van duy tri dwoc doanh thu hang thang khoang 2,1 ty dong.
Chudi ghi nhan lgi nhuan 90 ty trong Q3, tang manh so v&i mire 7 ty cha quy

truée.

Trong b&o céo gan nhét, BVSC du bao lgi nhuan ca ndm 2024 dat 4.523 ty (gap
34 1an cung ky) va khuyén nghi OUTPERFORM vé&i gia muc tiéu 80.600 doéng/cp.
Vé&i KQKD Q3 thap hon ky vong, BVSC dang nhin thay rdi ro diéu chinh gidm dw
bao cho ndm 2024. Tuy vay, ching t6i van tin vao trién vong twoi sang ctia ndm
2025 véi s chuyén minh manh mé ctia chudi BHX. BVSC sé& c6 cap nhat cu thé
hon sau cudc hop Analyst Meeting v&i MWG trong thang 11.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh
(Pon vi: ty VND)
Doanh thu

Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Lei nhuan sau thué

Bang can dbi ké toan

(Pon vi: ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Céc khoan dau tw tai chinh dai han
Téng tai san

No ngan han

No dai han

Vén chd sé hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu
Tang trwdng LNST
Chi tiéu sinh 1&i

Loi nhuén gbp bién

Loi nhuan thuan bién
ROA

ROE

Chi tiéu co’ cau von
Tdng no/Tdng tai san
Téng no/Tdng VCSH
Chi tiéu trén moi c6 phan
EPS (ddng/cd phan)

Gia tri sb sach (dbéng/cd phan)

2022 2023 2024F 2025F
133.405 118.280 133.892 144511
(102.543) (95.759) (106.805) (115.051)
30.862 22.521 27.087 29.460
1.313 2.167 2.305 2.262
(1.383) (1.556) (1.583) (1.710)
4.038 131 3.841 5.422
2022 2023 2024F 2025F
5.061 5.366 6.609 7.659
3.001 5.159 5.840 6.303
25.696 21.824 24.705 26.664
9.728 6.500 4.269 2.026
231 747 747 747
55.834 60.111 67.220 72.257
26.000 30.765 34.472 37.072
5.901 5.986 5.986 5.986
23.933 23.360 26.762 29.198
55.834 60.111 67.220 72.257
2022 2023 2024F 2025F
8% -11% 13% 8%
-17% -97% 2837% 41%
23% 19% 20% 20%
3% 0% 3% 4%

7% 0% 6% 8%
17% 1% 14% 19%
39% 30% 42% 41%
121% 69% 108% 103%
3.710 89 2.599 3.632
28.578 16.349 15.963 17.929



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong Sy Pha xin khdng dinh hoan toan trung thyc va khdng cé dong co' ca nhan khi thuc hién bao céao nay.
Béo c&o dwoc hoan thanh trén co s& khach quan doc lap. Tat ca nhiing thong tin néu trong bao cao nay dworc thu thap tlr nhirng
ngudn tin cay. Tuy nhién, tdi khong dam bao tinh ddy dd ciing nhw khéng kiém chirng dwoc hét nhirng théng tin néu trén. Cac quan
diém, nhan dinh trong béo céo nay chi la quan diém khach quan clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua,
ban hay ndm gitr chixng khoan. Béo cao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén st dung béo céo phan tich
nay nhw mét ngudn tham khdo. C4 nhan téi cling nhw Céng ty Cé phan Ching khoan Bao Viét sé khdng chiju bat ky trach nhiém
n&o trwdc nha dau tw vé nhivng tdn that c6 thé xay ra, thua 16 khi dau tw. Cong ty Cé phan Ching khoan Bao Viét va tdi cling
khéng chiu b4t ky trach nhiém vé nhiirng théng tin chwa chinh xac vé doanh nghiép.

B&o céo nay |a mot phan tai san ctia Coéng ty Cé phan Ching khoan Bao Viét, tit ca nhitng hanh vi sao chép, trich dan mét phan
hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.
Hé théng nhan dinh ctia BVSC dwoc dwa ra dwa trén mirc ting/giam tuyét dbi cta gia cd phiéu hién tai so v&i gia muc tiéu, xac

dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi cé gia tri trong
vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé trén +15%
NEUTRAL Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i dw bao sé dudi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngan hang, Xay dwng, Vat liéu xay dwng
hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Vat lidu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh
Dwoc phdm, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khong

dannv@bvsc.com.vn
Lwong Ngoc Tuén Diing
Ban lé, Hang tiéu dung

dungint@bvsc.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi truong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
Dau khi, Hang khéng

thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




