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KY VONG DUY TRi TANG TRUONG
CUA BACH HOA XANH

Chung téi du phong du phéng LNST trong ndm 2024F va 2025F cia MWG
s& 1an luct dat 3.877 ty déng (+2217% svck) va 5.920 ty déng (+53% svck),
nhd vao:

Su phuc héi manh mé cia mang ICT & CE nhd vao nhu cdu tiéu thu san
phdm dién lanh cao trong nlda dau ndm 2024, déng luc cla nlia cudi
ndm dén tu viéc stic mua cda ngudi dan dugc cdi thién, chu ky thay thé
cua dién thoai di dong, mdy tinh xdch tay va mdy tinh bdng trong cudi
ndm 2024.

Tiém nding tding trudng cla BHX, chung t&i cho rdng tiém ndng tang
trudng cua BHX la rdt I6n khi ngudi tiéu dung ngdy cang sdn sang chi
tiéu cho su tién Igi va chdt luong sén phdm. Hién tai viéc tiém nang mé
réng cla hang cla BHX con nhiéu do BHX chi cé mat & 25 tinh thanh
trén toain qudc. Ngodi ra, cdc san phdm tai BHX rdt da dang va coé dich
vu van chuyén t&t. Chudi BHX viia phdt hanh riéng 1é 5% cé phdn trong
Q2/2024 véi gid tri 1.773 ty déng, tuong ducsng muc P/S 1,12x.

Chién lugc tdi cdu trac gitp t8i uu héa chi phi dat hiéu qud. Trong
2024, MWG tiép tuc thuc hién chién lugc tdi cdu tric nhdm tinh gon doi
ngu, ndng cao chdt lugng va hiéu qud hoat ddéng. Chung téi cho rdng
chién lugc nay sé giup MWG cdt gidm chi phi khéng cdn thiét tU cdc
cua hang kém hiéu qud dé dén suic cho cdc clia hang ¢é tiém ndng
tdng trudng tot hon

Cdap nhat KQKD thdang 10/2024: Doanh thu so bd MWG udc tinh trong
thang 10/2024 I hon 11,6 nghin ty déng. Trong dé:

TGDD va BMX: cdc chudi TGDD (bao gém Topzone)/DMX van ghi nhén
doanh thu gén 7,8 nghin ty déng nhd déng gop tich cuc tu sdn phdm
iPhone véi muc tang trudng khodng 50% so vaéi thdng 9/2024.

Bdch Héa Xanh: Doanh thu dat ~3.600 ty déng (+18% svck) va téng s&
clia hang dé tang 1én 1.738. Tuy vay, doanh thu trung binh/cla hang chi
di ngang so vai T9/2024 khi gid tri trén mdi don hang gidm ~10% svck
nhung dugc bu ddp bdi s8 lugng don hang do su chuyén dich tU kénh
truyén théng sang bdch hoa hién dai nha chién dich marketing.

Pinh gid : Vdi phuong phdp chiét khdu dong tién, bén canh cdc ky vong vé
két qud hoat dong kinh doanh clia Céng ty, chung t6i co thuc hién thém
mot s& gid dinh, chung téi khuyén nghi MUA déi véi MWG véi gid muc tiéu 1
ndm la 75.400.

Ri ro: (1) Loi nhudn tU mang ICT & CE thdp hon du kién (2) HDKD va ma réng
clia hang clia BHX thdp hon du kién

THONG TIN GIAO DICH

Nganh Banlé
Gid ngay 19/11/24 57.500
KLGD TB 52 tudn 9.255.806
Kh&i luong luu hanh 1.461.915.388
Bién dé 52 tudn 37.000 - 70.000
Vén hoa (ty VND) 86.107
Beta 114

Téng quan cdng ty

MWG s8 hitu chudi bdn 1& BDTDD va dién mdy, cling
nhu trién khai chudi bdch hoa — Bdch Hoa Xanh
rong khdp Viét Nam. Day la mét céng ty ndi bat
trong linh vuc bdn & hién dai cta Viét Nam. Hoat
doéng kinh doanh chl yéu cla céng ty la mua bdn,
bdo hanh, stta chita: dién thoai, thiét bi tin hoc, linh
kién va phu kién dién thoaqi vdi thuong hiéu Thé Gidi
Di Bong, cdc mdt hang dién mdy vdi thuong hiéu
Pién Mdy Xanh, cdc mdt hang nhu yéu phdm va
thuc phdm vdi thuong hiéu Bdch Hoa Xanh, cdc
ma&t hang duge phdm, thuc phdm chiic ndng, dung
cu y té va mét s6 hang hoa khdc véi thuong hiéu
nha thuéc An Khang.

BIEN DONG GIA CO PHIEU MWG
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Téng KL (000) (LS) —— Gic (VND) (RS)
Don vi: Ty VND 2022 2023 2024F 2025F
Doanh thu 133.405 118.280 130.800 141539
Loinhuangoép  30.862 22521 27.244  30.114
EBITDA 10.185 3816 7398 9340
LNST 4102 167 3877 5920
EPS 2.810 N5 2646 4041
PE (x) 150 3706 19,5 13,3
ROA (%) 6.9 0,3 6,1 8,5
ROE (%) 18,5 07 15,2 19.9

Chuyén vién phan tich
Nguyén Phuong Trinh
trinhnp@vpbanks.com.vn

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu médt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc céng bd quan trong khdc bdi VPBankS, duac trinh bady trong phu luc tai cudi bdo cdo.
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CAP NHAT KET QUA KINH DOANH 9M2024

Doanh thu va lgi nhuén gép Doanh thu MWG ghi nhén tin hiéu tich cuc t&r ddu ndm 2024 vaéi tdng doanh thu

ciia MWG cdi thién manh mé thudn trong 9M2024 d& dat gén 100 nghin ty, tuong duong tdng trudng gén 15%

trong 9M2024 svck. SO VGi cung ky va dat gdn 80% so vai k€ hoach doanh thu 2024. Su tich cuc ndy
dén cd ti mang ICT&CE va Bdch Héa Xanh (BHX), cu thé mang ICT&CE dé hoi
phuc sau cudc chién gid cd trong ndm 2023, trong khi BHX d& dén chdng minh
dugc sy thanh céng cta md hinh kinh doanh. Chung téi ky vong xu hudng tdng
trudng ndy sé tiép tuc duy tri trong ndm 2024 va 2025. Vé khd ndng sinh 16, gid
tri Igi nhudn gop trong 9M2024 ctia MWG ghi nhdin 20,9 nghin ty, t&dng manh hon
28,0% so vai cung ky. Két quad tich cuc trén dén tu viéc tang trudng manh doanh
thu di kem vdi bién LNG ducc cdi thién ddang ké lén muc 21,0% trong 9M2024 so
vai muc 18,8% clia 9M2023.

Bang Biéu 1: K& Qua Kinh Doanh Trong §M2024 Téing Trudng Tich Cuc
1A) Téng doanh thu clia Céng ty trong 9M2024 dat 99.8 nghin  1B) Gid tri LNG dat 20.9 nghin ty, tang 28% svck, déng thoi

ty, tang trudng gan 15% svck. bién LNG 9M2024 da tang lén muc 21% (9M2023: 18.8%).
Téng Doanh Thu & Téng Trudng Qua Cdc Nam Gid Tri Lei Nhuén Gép Qua Cdc Ndm
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MANG ICT & CE

Sau T nd&m sut gidm manh do cudc canh tranh gid cd do chinh MWG bdt ddu,
doanh thu ICT&CE clia Cong ty dd tdng trudng trd lai vai gid tri dat 66,7 nghin
ty, tuong duong tdng trudng 7% so vdi cung ky. Vdi tinh bdo hoa hién tai cla
nganh, chung téi ky vong doanh thu mdng ndy sé cd CAGR chi khodng 3%.
Ngodi ra, doanh thu binh quén/clia hang/thdng cling d& ghi nhan su tich cuc
khi bat ddu tang trudng trd lai ti ddu ndm 2024, diéu ndy cé thé xudt phdt tur
viéc thu hep s6 lugng clia hang trong ndm 2023 va 9M2024. Bén canh do, MWG
clng dé& quyét dinh gidi thé chubi dién mdy Tradn Anh, vi vay co thé trong
4Q2024, MWG sé tiép tuc phdn bd gid tri loi thé thuong mai con lai la 107,4 ty
déng. Chung téi ddnh gid tdc déng nay l& khong ddang ké vi pht hop véi qud
trinh tdi co cdu cla cd tdp dodn.

Bang Biéu 2: Doanh Thu Mang ICT & CE Trong 9M2024

1A) Doanh thu 9M2024 dé& héi phuc trd lai sau 1 ndm sut giam  1B) Doanh thu BQ/clia hang/thdng tadng nhe tré lai t ddu

Doanh thu va lgi nhuén gép
ctia MWG cdi thién manh mé
trong $M2024 svck.

manh vi cudc chién gid cd trong n&dm 2023. n&m 2024 véi cd 2 chudi clia hang.
Téng Doanh Thu & Téang Trudng Qua Cdc Nam Doanh Thu BQ/Cula Hang/Thang (Ty déng)
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KET QUA KINH DOANH 9M2024
MANG ICT & CE

Viéc tdi cdu tric sé lugng ciia SO luong clia hang mdng ICT dat dinh trong ndm 2022 khi [én dén gdn 3.500

hang dé gia tdng tinh hiéu cla hang, va bdt ddu sut gidm khi chi con 3.268 clia hang va 3.053 clia hang

qud kinh doanh cia mdng |&n lugt trong ndm 2023 va 9M2024. Béy dugc xdc dinh I chién lugc tdi cdu trdc

ICT&CE. todn hang dung ddn cia MWG nhdm logi bd cdic clia hang khéng dat hiéu qud
kinh doanh trong béi cdnh kinh t& nhiéu bdt &n cling nhu trang thdi bdo hoa cta
nganh dién thoai, dién may.

Ngodi ra, vd&i chién lucc dung ddn trén, co thé thdy ty 1& tang trudng doanh thu
trén clia hang cl cda mang ICT&CE dé bdt dau ghi nhdan gid tri duong trong
1Q2024 va tang ddng ké trong 2Q2024 va 3Q2024.

Bang Biéu 3: Mang Luéi Clra Hang ICT&CE & Hiéu Qua Kinh Doanh

1A) S& luong clia hang sut gidm tU 2023 vé muc hon 3 nghin  1B) Ty & SSSG clia mdang ICT&CE ghi nhén tin hiéu tich cuc khi

clia hang trong $M2024. dat gid tri duong tré lai ti ddu ndm 2024,
S& Luong Cla Hang Hai Chudi ICT & CE Ty Lé Tang Trudng Doanh Thu Clia Hang CG (%)
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MANG BACH HOA

Bdch Héa Xanh ngdy cang Sau muc tdng trudng doanh thu lén dén gan 17% trong ndm 2023, md hinh kinh

ching minh dugc su thanh doanh cla chudi Bdch Hoa Xanh tiép tuc ching minh dugc su thanh cong khi

céng cua mé hinh kinh doanh. doanh thu trong YM2024 dé& dat 30,3 nghin ty, tuong duong tdng gén 36% so vdi
cung ky. Ty trong doanh thu BHX trong téng doanh thu trong 9M2024 dé lén dén
30,4%. Trong ndm 2024 va 2025, chung téi ky vong chudi ndy sé ngdy cang trd
thanh déng luc t&ng trudng chinh cho cd t&p dodn. Bén canh doé, doanh thu
binh quan/clia hang/thdng clda chudi ndy dé& gia tang lién tuc qua cdc nam.
Cu thé, trong 3Q2024, doanh thu 1 clra hang Bdch Hoa Xanh dé dat 2,1 ty
déng/thdang, day dugc xem Ia muiic cao nhdt ti khi mé hinh di véo hoat déng.

Bang Biéu 4: Doanh Thu Bdach Héa Xanh
1A) Doanh thu Bdch Hoa Xanh ghi nhan muc tang trudng tich  1B) Doanh thu BQ/cla hang/thdng dé& dat muc 2,1 ty déng,

cuc trong YM2024 1&n dén gén 40%. cao nhdt tu trudc dén nay.
Doanh Thu Bdch Héa Xanh Doanh Thu BQ/Cla Hang/Thdng (Ty Déng)
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KET QUA KINH DOANH 9M2024
MANG BACH HOA

Hiéu qué kinh doanh cia méi Sau thdi gian chld déng dong cdc vi tri clia hang khéng dat hiéu qud kinh

clra hang ngdy cdang dugc doanh, s luong clia hang cla BHX dé& bdt ddu gia tang trd dat 1.738 don vi

cling cé. trong T10/2024. Chung toi ky vong s6 luong clia hang cé thé dat 1.748 don vi,
tuong duong gia tang thém 50 don vi trong ndm 2024 so vai 2023. Chung téi
ddnh gid chién lugc tang trudng doanh sé hién tai clia BHX sé tdp trung chd yéu
vao viéc ma rébng mang ludi va gia tdng hiéu qud clia hang ct. Chung tdi ddnh
gid hién tai BHX dang lam rdt tét dua trén chién luge dé dé ra, khi ty 1é tdng
trudng doanh thu trén clia hang ci (SSSG) cua BHX dé& lién tuc dat gid tri duong
tU n&dm 4Q2022 cho dén hién tai nhu trong biéu dé 1B d& ching minh su thanh
cdng ctia mé hinh kinh doanh.

Bdch Héa Xanh chinh thic ghi  Ngoadi ra, Bach Hoa Xanh cling dé ghi nhdn mét tin hiéu rét tich cuc khdc, dé la

nhdn muc LNST trong 2Q2024 viéc chubi dd chinh thuc cé Ioi nhudn sau thué ti 2Q2024 va 3Q2024 vdi gid tri

vé 3Q2024, hida hen duy tri 1an luct la 7 ty dong va 90 ty déng. Bi kém vdi su tich cuc néu trén, bién LNST

tiém ndng phdt trién trong clng dé& cdi thién mot cdch dang ké khi @dm 1,2% trong 102024, va tang dén 1én

tuong lai muc 0,1% va 0,8% trong lan luct 2Q2024 va 3Q2024. Chung téi ky vong LNST
trong 4Q2024 clia BHX cé thé sé dat ducc khodng 260 ty dong di kém vdi bién
LNST dat khodng 2-3%, tuong ducong LNST cho cd 2024 sé & muc 257,2 va bién
LNST sé& khodng 0,7%. Sang ndm 2025, sé lugng clia hang sé tiép tuc gia tdng
thém 100 don vi, dong thdi BHX sé dem vé gid tri LNST khodng 780 ty déng di
kém vdéi muc bién LNST lén dén 1,7%. Chudi bdch héa ndy sé& ducc xem la déng
luc tdng trudng chinh cho cd tdp dodn trong thai gian tdi.

Bdng Biéu 5: Mang Luéi Clra Hang Bach Héa Xanh & Hiéu Qud Kinh Doanh
1A) S8 luong clia hang gia t&ng trd lai trong 9M2024 sau dot  1B) Ty 1€ SSSG cuia chudi BHX lién tuc duy tri muc tich cuc tu

tdi cdu truc trong ndm 2023. Quy 4 ndm 2022.
S& Lugng Cla Hang Bdch Héa Xanh Ty L& Tang Trudng Doanh Thu Cla Hang CU (%)
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1A} Tin hiéu tich cuc nhdt cho Bach Hoa Xanh trong ndm 2024, dé la viéc chudi ndy déd chinh thuc co 1@i tir 2Q2024 va 3Q2024
khi dat lan lugt 7 ty dong va 90 ty déng.

Loi Nhudin Sau Thué Cua Bdch Hoa Xanh Qua Cdc Thai Ky
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KET QUA KINH DOANH 9M2024

CHI PHi BAN HANG & QUAN LY DOANH NGHIEP (BH & QLDN)

Ty 1é chi phi BH & QLDN trong Chi phi BH & QLDN cua Coéng ty trong 9M2024 ghi nhén 17,4 nghin ty, tuong

9M2024 da sut giam ddang ké duong tang 7,2% so v&i cung ky. Luu y mic t&ng nay thdp hon ddng ké so vdi

so véi ndm 2023, tr d6é cdi muc t&dng trudng 15% cla doanh thu, cho thdy cong tdc bdn hang coé tinh hiéu

thién khd ndng sinh I6i cua qud trong 9M2024. Ngodi ra, vdi viéc tdi cdu tric todn tdp dodn, MWG dd cdé

Céng ty. thé tiét kiém cdc khodn chi phi lién quan dén nhan vién va dich vu mua ngodi khi
ty 1& trén doanh thu cla hai logi chi phi ndy trong 9M2024 1an luct Ia 7,5% va
7,0%, gidm lan luct 40bps va 20bps so voi cung ky. Tu do, ty 1é chi phi BH &
QLDN trén doanh thu thudn dé gidm manh vé muc 17,4% trong 9M2024, gitip cdi
thién dang ké bién Ioi nhudn hoat déng 1én muc 3,5% trong 9M2024, tang ddng
ké so vai muc chi 0,4% clia cd ndm 2023. Trong thdi gian téi, chung téi ky vong
MWG sé tiép tuc téi uu hda viéc st dung chi phi trong cdng tdc bdn hang dé gia
t&ng ddang ké doanh thu, tir do ty sudt sinh 16i sé tiép tuc duoc cdi thién.

Bang Biéu 6: Chi Phi Ban Hang & Quan Ly Doanh Nghiép

1A) Chi phi BH & QLDN tdng nhe trong $M2024 nhé vaio chién  1B) Bién LNHD dugc cdi thién ddng ké trong YM2024 khi ty 1&

lugc kinh doanh dung ddn. chi phi BH & QLDN trén doanh thu sut gidm ddng ké.
Chi Phi Bdn Hang Ty Sudit Sinh Lai & Ty Lé CPBH & QLDN
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HOAT PONG TAI CHINH

Loi nhudn tor hoat déng tai Hoat déng tai chinh mang dén ngudn thu nhdp I6n va én dinh cho MWG, cu thé
chinh déng gép khéng nhé trong 2023 va 9M2024 Igi nhudn tdi chinh lan luct Ia 610,8 ty déng va 741 ty
vao KQKD cua Céng ty déng. Chung téi ky vong trong tuong lai ngudén thu nhdp ndy sé tiép tuc ducc
cdi thién nha cdc yéu té sau:
(1) Ta&i sén thanh khodn cé xu hudng gia tang, trong khi cong ty it phu thudc
vao ng vay hon khi hoat déng kinh doanh dan dugc cdi thién;
(2) Xu hudng lai sudt co khd ndng gia tang trd lai trong cdc ndm sau

Bang Biéu 7: Hoat Bdng Tai Chinh
1A) Thu nhdp tai chinh s& gia té&ng trong 2024 va 2025 khi gid  1B) Tdi sdn sinh 131 gia tdng di kém vdi Ioi sudt cé tdng trong

tri tai san sinh I8i va loi sudt gia tang/ 2H2024 s& mang dén nguén thu nhap ddang ké cho MWG.
Thu Nhép Tai Chinh Tai SAn Sinh Loi & Loi Sudt
3.500 B Thu Nhé&p L&i (Nghin Ty) 50 Tai san sinh 16 (Nghin ty - Trai) 15%
Khdc (Nghin Ty) —0— L gi sudt (% - Phai)
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KET QUA KINH DOANH 9M2024

HOAT PONG TAI CHINH
Bding Biéu 7: Hoat Ddng Tai Chinh
1C) Chi phi tai chinh sut gidm trong 9M2024 do du nd sut giam  1D) L&i vay sut gidm trong 1H2024 tuy nhién co ddu hiéu gia

di kém vdi 18i vay gidm trong TH2024. tang trd lai trong 2H2024.
Chi Phi Tai Chinh Ng Vay Tai Chinh & L&i Vay
1.800 M ChiPhil&iVay (Nghin Ty) 30 Ng Vay Tai Chinh (Nghin ty - Trdi) 10%
Kndc (Nghin Ty) —e—L&iVay (% - Phai)
1440 24 8%
1.080 8 6%
720 12 4%
360 J 6 2%
0 0 0%
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LGOI NHUAN SAU THUE

LNST ciia MWG phuc héi manh  Vdi cdéce tich cuc nhu dé néu trén, LNST cla Céng ty trong 9M2024 dé dat 2,9

mé trong 9M2024 khi dé dat nghin ty, tdng gdp nhiéu I&n so véi cung ky va tuong duong dat muc 120% so vdi

120% so véi ké hoach dé ra ké hoach Ioi nhudn dé dé ra trong ndm 2024. Trong 4Q2024, chung téi ky vong

trong ndm 2024. LNST ctia MWG c6 thé dat 1,0 nghin ty, tuong duong cd ndm dat 3,9 nghin ty voi
muc dat ké hoach la khodng 160%. Chung tdi ddnh gid xu hudng cdi thién ndy
sé& tiép tuc trong n&m 2025 khi chudi BHX dang ngdy cang gia tang ducc vi thé
va chung minh dugc tinh hiéu qud trong moé hinh hoat déng.

Bang Biéu 8: Lgi Nhudn Sau Thué & Chi Phi Thué
1A) S& luong clia hdng gia tdng trd lai trong 9M2024 sau dot  1B) Ty & SSSG clia chudi BHX lién tuc duy tri muc tich cuc ti

tdi cdu trdc trong ndm 2023. Quy 4 ndm 2022.
Loi Nhudn Sau Thué Bién LNTT & LNST
10 WLNST(Nghin Ty) 7,0% —@—Bién LNTT (%)
Chi Phi Thué (Nghin Ty) Bién LNST (%)
8 5,6%
6 4,2%
4 2,8%
2 1,4%
0 0,0%
2021 2022 2023  2024F  2025F 9M2023 9M2024 2020 2021 2022 2023 9M2024 2024F  2025F
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BAO CAO CAP NHAT DOANH NGHIEP \Y” VPBank Securities

PINH GIA CO PHIEU
PINH GIA THEO PHUGONG PHAP TUONG POl - PS

Chung téi st dung cdc cong ty trong ngdnh bdn Ié ducc liét ké &
bdng bén dudi dé lam tham chiéu cho MWG. Két qud dinh gid cla
MWG nhu sau:

Exhibit 5: Valuation By Relative Method — Price to Sales Ratio

1B) Peer Group Information 1B) Historical PS Ratio Overtime

MWG Mobile World Investment  87.569 0,7 08

PNJ  Phu Nhuan Jewelry 30.885 0,8

FRT FPT Retail 22.616 0,6 0,6

DGW Digiworld Corporation 8.947 0.4

SAS Southern Airports Services  4.710 17 0.4

PET Petro VN General Services 2721 01

Trung Vi 06 02

Doanh Thu Thuén (Ty Déng) 130.800

S6 Lugng C6 Phiéu (Trieu C6) 14619 - — _ _

Doanh thu thudn / C& Phigu (VNB) 89.472 Y §8§ 87754 § § A 5 § &S a
Gid Trén 1C4 Phiu 57.000 ©°°5688°¢° 9063535383506 838

PINH GIA THEO PHUONG PHAP TUYET D3I - DCF

Bén canh cdc ddnh gid vé hoat déong kinh doanh trong tuong lai,

chung téi thuc hién thém moét sé gid dinh sau:

v/ Chi phi v8n: Chung tbi udc tinh muc chi phi vén vay va chi phi
von chu s& hiiu cia MWG dang lén luct la 7,1% va 10,5%. Véi co
cdu vén hién tai, chi phi vén binh quan cla Céng ty dugc udc
tinh & muc 8,1%.

v' Ty lé tdng trudng dai han: Vdi su bdo hoa clia ngdanh hién tai,
chung t6éi ddnh gid ty & tang trudng ddi han cho MWG & muc 1%.

Exhibit 6: Dinh Gid Theo Phuong Phdp Tuyét D3i

1A) Chi Phi V&n Binh Quén 1B) Dinh Gidi C& Phiéu
Chi tiéu Gid tri MWG Don vi 2024E  2025F 2026F 2027F  2028F
Chi phi vén - Ty trong Loinhudn hoat déng Ty déng 4,614 6,766 7,496 8,677 10,130
Ng vay (Thué TNDN: 20%) 7% - 45,8% Dong tién ty do Ty déng 9,665 6174 6518 6845 7,688
Vén chu s& hiu 11,1% - 54,2% Gid tri di han Ty déng 104,120
Chi phi vén binh quan 8,5% Téng dong tién Ty déng 9,665 6174 6,518 6,845 111,808
Ty lé téng trudng dai han 1,0% Gid tri Cong ty Ty déng 107,080
Gid tri VCSH Ty déng 116,975
S6 lugng c8 phiéu Triéu c8 14619
Gid trén 1¢é phiéu Péng 80,000
DINH GIA THEO PHUONG PHAP BINH QUAN TRONG SO
Chung téi xdc dinh phuong phdp DCF sé la Don vi Ty trong 2024F
phuong phdp ddng tin cdy nhét, vi vdy Giatrén1cé phiéu
phuong phdp nay sé coé ty trong 80% va - PS VND 20,0% 57.000
20% con lai dén tur phuong phdp chi sé PS. - DCF VND 80,0% 80.000
Gia BQ trén 1 cd phiéu VND 100,0% 75.500
S6 luong ¢ phidu Triéu c6 14619
Gid trj vén chu sé hitu Ty déng 110.228
Biéu chinh Ty déng 9.895
Gid trj cong ty Ty dong 100.333
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HOSE: MWG

BAO CAO CAP NHAT DOANH NGHIEP

PHU LUC - BAO CAO TAI CHINH
Bdng Can Doi Ké todn

¥’ VPBanl

Bdo Cdo Két Qud Hoat Pong Kinh Doanh

( Securities

Ty Déng 2022 2023 2024F 2025F
Tai San Ngdén Han 44,578 51.947 60.575 69.319
fenvaTiong duong 5061 5366 12220 17.042
Dau tu ngdn han 10.069 18.937 20937 22937
Khoan pharthu ngan 3.001 5159 4964 5200
Hang Tén Kho 25.696 21.824 21.886 23.525
Tai san ngdn han khdac 750 661 568 614
Tdi San Dai Han 11.256 8.161 5.533 3.372
Khodn phai thu dai han 503 458 458 458
T san ¢8 dinh 9.728 6.500 4118 1.957
Tdi sdn dd dang 124 4 4 4
Ddu tu dai han 231 747 747 747
Tai Sdrldc‘li han khac 364 207 207 207
TONG TAI SAN 55.834 60.108 66.108 72.691
No Ngén Han 26000  30.762 32365 34.725
Phdi trd ngudi bdan 8.746 7.927 10.028 10.790
Thué va cde khodn NN 764 418 606 656
Phdi trd ngudsi lao dong 475 438 475 51
%‘:ﬁph' phai trd ngan 2180 1373 1828 1979
de ngdn han 10.688 19.129 17.068 18.234
Phai trd ngdn han khdc 3146 1.477 2.359 2.553
Ng Dai Han 5.901 5.986 6195  5.959
Vay ddihan 5901 5.985 6.194 5958
Phai tra dai han khdc - 1 1 1
Vén Cha S& Hiru 23.933 23.360 27.548 32.006
Vén gép cua chd s hiu 14.639 14.634 16.407  16.407)
Thang du vén ¢d phén 558 558 558 558
LNST chua phén phdi 8.724 8.160 10.567 15.012
Lgi ich khéng kiém sodt 15 13 22 35
VCSHkhdc ] (3) (6) (6) (6
TONG NGUON VON 55.834 60.108 66.108 72.691
Bdo Cdo Luu Chuyén Tién Té
Ty déng 2022 2023 2024F 2025F
Tién ddu ky 4142,0 5.061,0 5.3657 12.220,2
Hoat déng kinh doanh
| oi nhudin trudce thué 6.056 689 5.169 7.894
Cong: Chi phi l&i vay 1.362 1.448 1.209 1.186
Cong: Chi phi khdu hao 3.540 3.381 2784 2.574
Cong: Chi phi du phong (321) (158) 74 53
tTLrIu: Loi nhuén/{16) tir déu (249) (1538) (2513) (3110
Tru: Téing vén luu dong (2.312) (467) 1215 (3.940
Tr: Thanh todn khdc (1 76 - -
Déng tién kinh doanh
(CFO) 7.976 3.436 8.038 4.657
Hoat déng dédu tu
CAPEX rong (4.460) (492) (156) (413
Cho vay rong 5053  (11.346) {2.000) (2.000
DAU tuU rong (181) (106)
C3S tuc&LEi duge nhdn 1138 N3 2513 3.110
Doéng tién tir ddu tu (CFI) 1.549 (10.831) 357 697
Hoat dong tai chinh
T|e£1 thu tu phdt hdanh co 193 0 1773 ]
Iohdn
Tién chi mua cé phiéu quy (5) (10) =
Vay rong (8.062) 8.440 (1852 930
C4 tric dé& trd (732) (731) (1.462) (1462
?C"F"F? tién turtai chinh (8.606) 7700 (1.540) (532
Dong tién rong trong ky 919 304 6.854 4.822
Anhﬁhuong cua ty gid hoi 0) 0 B ]
s[ele]
Tién cudi ky 5.061 5.366 12.220 17.042

Ty Péng 2022 2023 2024F 2025F
Doanh thu thudn 133.405 118.280 130.800 141.539
Gid von hang bdn (102.543)  (95.759) (103.557) (1M.425
Lgi nhudn gép 30.862 22521 27.244  30.114
Eh' phibdn hang&qucn (4218) (22085 (22630) (23.348
Lgi nhuén hoat déng 6.644 436 4.614 6.766
Khdu hao 3.540 3.381 2784 2574
LN trudc ldi, thué&, va KH 10.185 3.816 7.398 9.340
Thu nhép tai chinh 1.313 2167 2.513 3.110
Chi phi tai chinh (1.383) (1.556) (1.318) (1.295
Chi phi l&i vay (1.362) (1.448) (1.209) (1.186
Lai nhuéin khdic (518) (357) (577) (625
Lgi nhudn truéc thué 6.056 689 5.169 7.894
Chi phi thué (1955) (522)  (1.292) (1573
Lgi nhu@n sau thué 4.102 167 3.877 5.920
CP khong kiém sodt 2 0 8 13
Cong ty me 4100 167 3.868 5908
Cdc Chi Sé Tai Chinh
Pon vi 2022 2023 2024F 2025F
Chi S6 Téing Trudng
Téng tai san (%) (11,3) 7.7 10,0 10,0
Téng ng (%) (32,7) 514 (7.4) 4,0
Doanh thu thudn (%) 8,5 (1,3) 10,6 8,2
Loi nhudn gop (%) n7  (27,0) 21,0 10,5
Chi phi BH&QL (%) 4 (8,8) 2,5 3,2
Lai nhuén rong (%) (16,3) (95,9) 2.217,1 52,7
IChi S& Thanh Todn Dai Han
No/VCSH (%) 69,3 107,5 84.4 75,6
No rong/VCSH (%) 6,1 3.5 (35,9) (49,3
EBIT/L&i vay(x) 4.9 0,3 0,3 3,8
Ng/EBITDA (x) 1.6 6,6 31 2,4
Ng rong/EBITDA (x) 0,1 02 (1,3) 07
Chi $6 Thanh Khodn
Hé s& tien&DT NH (x) 0.6 0.8 1,0 1,2
:—)I()é s& thanh todn nhanh 07 10 12 13
Hé s& ngdn han (x) 17 17 19 2,0
Chi S5 Lgi Nhuén
Bién Igi nhuan gop (%) 23,1 19,0 20,8 213
Bién EBIT (%) 50 0,4 35 4.8
Bién EBITDA (%) 7.6 32 57 6,6
Bién Igi nhudn rong (%) 31 01 3,0 4,2
ROA (%) 6,9 03 6,1 8.5
ROE (%) 18,5 0,7 15,2 19,9
_|(Chi $6 Hiéu Qud Quan Ly
Ngay hang ton kho 928 840 785 789
(ngay)
Ngqy khodn phdi thu 82 95 77 8.0
(ngary)
Ngay khodn phdi tra 31 302 353 35,3
(ngay)
Vong guay tién (ngady) 69,8 63,2 50,9 51,2
Ty 1& trd o8 tuc (%) 7.9 4375 378 24,1
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MVPBan Securities

MIEN TRU TRACH NHIEM

Cdc théng tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo nay, bao gém cd cdc nhén dinh cd nhén, ducc dua
trén cdc ngudn théng tin cdng bd dai ching theo quy dinh clia phdp ludt, hodic cdc ngudn théng tin ma chung toéi
cho rdng ddng tin cdy tinh dén thai diém phdt hanh bdo cdo. Phong Phén Tich Bau Tu chi st dung ma khéng thuc
hién xdc minh lai cdc thdng tin ndy, do dé Phong Phén Tich BDdu Tu khdng ddm bdo vé tinh chinh xdc va ddy du cla
cdc théng tin ndy.

Cdc nhdn dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co s phdn tich chi tiét va cdn
trong, theo ddnh gid chi quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy cé
thé thay déi trong tuong lai theo tinh hinh bién déng thuc t& ma chung tdi khéng cé trdch nhiém tu dong cdp nhat
lién tuc, tri trudng hop ducc yéu cdu chinh thic ti Ban 1&dnh dao Cong ty hodic rang budc trong cdc diéu khodn diéu
kién clia hop déng kinh té dd dugc cong ty ky két vdi cdc doi tdc lién quan.

Bdo cdo phdn tich, dinh gid naly nhdm muc dich tham khdo va khéng co gid tri phdp ly nhu mét chiing thu thédm dinh
gid. Bdo cdo phdén tich nay va cdc tai liéu di kém duaoc 1ép bdi Phong Phén Tich Bau Tu — CTCP Chiing Khodn VPBank,
tat cd cdc quyén s hu tri tué lién quan dén bdo cdo ndy déu thudc sé htiu ctia CTCP Chung khodn VPBank. Céng
ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung phdn bdn Bdo cdo nay vi bét cu
muc dich gi ma khéng ¢é su chdp thuén clia Cong ty.

THONG TIN LIEN HE

Céng ty Cé phdn Ching khodn VPBank

Tang 25, tda nha VPBANK, s6 89 Lang Ha, Quan BDéng Da, Thanh phé Ha Noi
Dién thoai: 1900 636679

Email: cskh@vplbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh & Cé phiéu

Email: research@vpbanks.com
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