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Analyst: Kiéu Thi Thanh Thu

Q3/2023 %svck 972024 972023 %svck Nhan xét
Doanh thu thuén 34,147 30,288 12.7% 99,767 86,858 14.9% DTT quy 3/2024 cia MWG dat 34.147 1y déng
- Bdch héa xanh 10,840 8,633 25.6% 30,329 22,323 35.9% | (+12,7% svck) vé8i dong luc tdng trudng dé tir ca 3
Y , chudi kinh doanh chu luc: Bdch héa xanh (+25,6%

- Dién mdy xanh 14,319 13,463 6.4% 45,095 41,692 8.2% svck), Dién mdy xanh (+6,4% svck), ThE gidi di

- Thé gidi di déng 8,132 7,322 11.1% 21,649 20,672 4.7% | dong (+11,1% svck), cdc mang kinh doanh khdc syt
gidm nhe 1,6% doanh thu svck. Lly k& 972024,
doanh thu thudn MWG dat 99.767 ty déng
(+14,9% svck), tdt ca 4 mdang kinh doanh cila MWG

- Khdc 856 870 -1.6% 2,694 2,171 24.1% | déutdng trudng tét trong 972024 so vdéi 9T2023.
Bién LN gbp Q3/2024 dat 6.892 ty déng (+21,4%
svck), Ity k& cd n&dm Igi nhuén gbp dat 20.912 ty

Lgi nhuén gép 6,892 5,678 21.4% 20,912 16,334 28.0% | dbng (+28% svck)

Bién Igi nhuén gbp (%) 20.2% 18.7% 21.0% 18.8%
Chi phi bdn hang gidm svck du doanh thu tdng
trudng do chudi Thé gidi di ddng v& Bién mdy xanh
vén hanh it hon svck 12% cdia hang, Bdch héa
xanh cht yéu tdng trudng doanh thu trén cdc clia

Chi phi bdn hang (4,849) (5,314) -8.8% (14,727) (15,310) -3.8% | hang cii nén gidm thi€u dugc chi phi bdn hang
Chi phi QLDN dat 968 ty déng trong Q3/2024

Chi phi quén ly doanh (+183,3% svck), Ty k& 9T2024, chi phi QLDN dat

nghiép (968) (342) | 183.3% (2,649) (895) | 195.9% | 2.649 ty déng (+195,9% svck)

Chi phi BH&QLDN/DTT -17.0% -18.7% -17.4% -18.7%
Doanh thu hoat déng tai chinh dat 575 ty déng, (-
7,1% svck) do 18i trdi phiéu thu vé khéng bu dép
dugc phan I&i tién gui gidm trong Q3/2024, Ity k&

Doanh thu hoat déng tai 9T doanh thu hoagt dong tai chinh dat 1.741 ty

chinh 575 619 -7.1% 1,741 1,564 11.3% | déng (+11,3% svck)

Chi phi tai chinh (330) (445) | -25.7% (999) (1,138) | -12.1% g&;ﬁh}fgn;"ihﬁ"ff nzh?/z;dga;mggaﬁnl r‘:g;ﬂg
khéng cé nhiéu bién dong, 18i sudt Q3/2024 ndi
riéng va 972024 ndéi chung da gidm rdt nhiéu svck
2023 khién chi phi @i vay va chi phi tai chinh cla

Trong dé: Chi phi Igi vay (304) (438) -30.7% (814) (1,119) -27.3% | doanh nghiép gidm nhiéu svck 2023.

L&i/(18) tir hoat déng kinh

doanh 1,320 197 570.8% 4,230 555 662.8%

L&i/(16) rong trudc thué 1,068 182 486.8% 3,790 471 705.1%

LNST c8 déng céng ty me Q3/2024 dat 800 ty
1965.5 3613.7 | déng, gép hon 20 1an svck, Ity k& 9T LNST c6 dong
LNST c8 déng cdng ty me 800 39 % 2,875 77 % | coéngty me dat 2.875 ty déng, géip 37 1an svck
Bién Igi nhudn rong (%) 2.3% 0.1% 2.9% 0.1%
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Luu chuyén tién té (ty déng)
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B Luu chuyén tién thuén tir hoat déng tai chinh
Luu chuyén tién thuén tir hogt déng déu tu

® Luu chuyén tién thudn tir cdc hoat déng SXKD

Ddnh gid va Khuyén nghi

Nhén xét
Téng tai san Q3/2024 dat 66.900 ty déng (+11,3% sv ddu ndm).
Tién va tién gli ngén han tdng manh va rdt déi dao, dat 31.301 ty
déng (+28,8% sv dau ndm), chiém 46,8% TTS.
Hang tén kho khéng cé nhiéu bién dong sv déu ndm, dat 21.854
ty dong, chiém 32,7% TTS. Phan I6n HTK & hang dién ti thubc
chudi Dién mdy xanh va Thé gidi di dong,
Cdc khodn phdi thu tdng manh nhung ty trong khong 1dn.
Q3/2024, cdc khodn phdi thu dat 7.355 ty dong (+42,6% sv ddau
ndm), chiém 11% TTS. Trong d6, chu yéu la sy gia tdng cta khodn
cho vay ngdn han d8i véi cdc déi tdc (+2451 ty dong, tusng dudng
+117,5% svck).
Téng vay ng gidm 4,6% so vdéi dau ném, trong dé cdc khodn vay
ng ngdn han giam 7%, cdc khodn vay dai han téing 3% svck. Téng
du ng vay dat 23.968 ty dong, chiém 35,8% téng nguén vén. Trong
khi dé von chii sd hitu téing 16,8% sv dau ném, dat 27.276 ty déng,
ty 1& D/E gidm xuéng ti 1,08 dau n&m con 0.88 cudi Q3/2024. Tuy
gid tri du ng cao, chung t6i ddnh gid ng vay cta doanh nghiép &
muc an toan khi ty 1& D/E gidm xuéng dudi 1 va lugng tién va tién
gui ngdn han ctia doanh nghiép I6n hon du ng vay.
Dong tién thuén tir HD SXKD & muc t6t. Q3/2024, dong tién thudn
tU HDSXKD cla DN dat 912,5 ty déng, Ity k€ cd nédm dong tién tir
HDSXKD dat 8.388,9 ty déng. Cong ty cé dong tién kinh doanh
lanh manh dé chi tra cho hoat déng kinh doanh, mét phén déau tu
v& chi trd ng vay cling nhu trd c6 tdc cho c6 déng.

Nguén: MWG, ABS Research

LNST c6 dbng céng ty me cia MWG trong 9T2024 dat 2.875 ty déng, cao han so vdi du phdng trudc déy cta chiing téi. ABS Research ndng du
phdng LNST c6 déng céng ty me ndm 2024F 1én 3.656 ty déng. EPS va BVPS 2024F udc tinh 1a 2.500 d/cp va 18.946 d/cp, tudng Ung P/E va

P/B dat 23.5 va 3.1 tai mdc gid giao dich hién tai.

MWG cho biét cong ty chd trong mé réng mang Iudi va téng trudng doanh thu cho chudi Bdch Héa Xanh han la téing trudng Igi nhudn vao thdi

gian tdi, cung vdi viéc EraBlue dd b&t dau mang vé Igi nhudn cho MWG, chiing t6i du phdng doanh thu va LNST ¢ déng cong ty me ndm 2025F
clla MWG lan lugt dat 143.549 ty va 3.682 ty dong. EPS va BVPS 2025F udc tinh 1 2.518 d/cp va 21.464 d/cp, tudng Ung P/E va P/B dat 23.3

va 2.7 tai muc gid giao dich hién tai.
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Bdo cdo KQ HPKD (Ty déng)

Doanh thu thuén
Gid v6n hang bdn
Lgi nhudn gép
Doanh thu tai chinh
Chi phf tai chinh

Chi phf bdn hang
Chi phi QLDN

Lgi nhudn tr HDKD
L&i/16 khdc

Lgi nhuén trudc thué
Lgi nhudn sau thué

LNST cé d6éng Coéng ty me

Bdo cdo LCTT (Ty déng)

LCT thudn tr HDKD

LCT thuén ti Hogt dong dau tu

LCT thuén ti Hogt dong tai
chinh

LCT thuén trong ky

Tién & tudng dudng tién déu ky

Tién & tuong duong tién cudi
Ky

Chi s8 tai chinh

Kha ndng thanh todn

Khé ndng thanh todn hién hanh
Khé ndng thanh todn nhanh
Kha ndng thanh todn tién mgt
Khd ndng thanh todn IGi vay
Cd céiu vén

Vén chd s8 hitu/Téng tai san
Ng phdi tra/Téng tai san

Ng vay/Vén chi s8 hitu (D/E)
Chi s8 hiéu sudt hoat déng
S6 ngdy phai thu

S6 ngdy phdi tra

S6 ngdry tén kho

Kha ndng sinh 16i

Ty sudt Igi nhudn gop

Ty suét Igi nhudn HDKD

Ty sudit LNST cla cd déng Céng
ty me

ROE
ROA

ROIC

108,546
(84,592)
23,954
794
(594)
(15,334)
(3.404)
5,413
(46)
5410
3,920

3,918

10,792
(8.574)
2,014
4,233
3,115

7,348

2020

1.27

0.25

8.78

0.34
0.66

1.08

0.77

4484

99.51

22.1%
5.0%

3.6%
28.4%
8.9%

6.0%

122,958
(95,326)
27,632
1,288
(715)
(17.914)
(3.823)
6,466
(48.9)
6,472
4,901

4,899

171
(11,255)
7,877
(3,206)
7,348

4,142

2021

1.22

0.10

8.74

0.32
0.68

121

0.86

40.03

95.30

22.5%
5.3%

4.0%
27.3%
9.0%

4.3%

133,405
(102,543)
30,862
1313
(1,383)
(22.337)
(1,881)
6,575
(579.9)
6,056
4,102

4,100

7,976
1,549
(8,606)
919
4,142

5,061

2022

171

0.19

4.88

0.43
0.57

0.69

0.77

37.24

99.50

23.1%
4.9%

3.1%
18.5%
6.9%

5.6%

118,280
(95,759)
22,521
2,167
(1,556)
(20,917)
(1,168)
1,047
(394.3)
690

168

168

3,436
(10,831)
7,700
304
5,061

5,366

2023

1.69

0.17

0.30

0.39
0.61

1.08

0.75

31.78

91.64

19.0%
0.9%

0.1%
0.7%
0.3%

0.8%

Bdang can déi ké todn (Ty

déng)
+ Tién va cdc khodn tudng
duang tién

+Dau tu ngdn han

+ Cdc khodn phai thu ngén
han

+ Haing tén kho
+ Tai san ngdn han khdc
Té&i sén ngdn han
+ Cdc khodn phdai thu dai han
+ T&i san c6 dinh
+ Bt dong san déu tu
+ Tai san dé dang dai han
+ Dau tu dai han
+ Tai san dai han khdc

Tai san dai han

Téng Tai séan
+ Vay ngdn han
+ Phai tra ngudi bdn
+ Ng ngdn han khdc
Ng ngén han

+ Vay dai han

+ Cdc khoan phdi trd dai han
khdc

Ng dai han
Téng nd phdi trd
+Vén ¢ phan

+ Thdng du vén ¢8 phan

+ Lgi nhudn sau thué chua
phdn phai

+ Quy khdc
Vén ch sé hitu

Téng céng ngudn vén

Ty | tédng trudng (%)
Tang trudng doanh thu

Tang trudng LNTT
T&ng trudng LNST C8 déng
Céng ty me

Tdang trudng EPS

Tdang trudng VCSH

Tdng trudng Téng tai san

EV/EBITDA
EV/Sales
EPS (d6ng/cp)

BVPS (déng/cp)

7,348

8,057

1,595

19,422

895

37,317

439

7,295

133

53

794

8,714

46,031

15,625

8,728

5,069

29,423

1,127

1,127

30,549

4,532

558

10,390

15,482

46,031

6.2%

7.1%

2.2%

0.0%

2.2%

10.4%

15.05

381

9.22

0.63

8,644

34,140

4,142

14,237

3,162

29,167

1,247

51,955

482

9,647

80

807

11,016

62,971

24,647

12,180

5,766

42,593

42,593

7,131

558

12,675

20,378

62,971

2021

13.3%
19.6%

25.0%

-20.5%

57.3%

36.8%

6.12

1.47

573

0.41

6,870

28,562

5,061

10,069

3,001

25,696

750

44,578

503

9,728

124

231

671

11,256

55,834

10,688

8,746

6,566

26,000

5901

5,901

31,902

14,639

558

8,724

23,933

55,834

2022

8.5%
-6.4%

-16.3%

-59.2%

105.3%

-11.3%

16.21

2.78

7.66

0.58

2,801

16,339

5,366

18,937

5,159

21,824

665

51,950

458

6,500

747

452

8,161

60,111

19,129

7,927

3,710

30,765

5,985

5,986

36,752

14,634

558

8,160

23,360

60,111

2023

-11.3%
-88.6%
-95.9%
-95.9%

0.0%

7.7%

576.03

4.14

30.72

0.98

115

15,954

Nguén: Fiinpro, ABS Research
ABS.VN | 3



GIGI HAN CUA BAO CAO VA MIEN TRU TRACH NHIEM

1) Cdc théng tin dinh gid trong bdo cdo nay chi nhém tu van ddnh gid tin dung cho ¢ phi€u va st dung cho cdc muc dich noi
b6 cta CTCP Ching khodn An Binh (“Chuing t6i”). Bdo cdo nay khéng bao gom ham y dinh gid gid tri doanh nghiép va dudc s
dung cho bdat ky muc dich nao khdc.

2) K&t qua ddnh gid tin dung chi phan dnh gid tri cla tai sdn tai thdi diém ddnh gid.

3) Mdc du tét ca thong tin trinh bay trong bdo cdo ndy dugce thu thdp hodc phdt trién tir nguén théng tin céng khai ma Ching
t6i cho l& ddng tin cdy, (cdc) tdc gid cla bdo cdo nay, CTCP Chidng khodn An Binh hay thanh vién Ho6i déng Quan tri, cdn bé
hay nhan vién cia CTCP Ching khodn An Binh khéng dua ra bét ky tuyén bs, cam doan hay bdo ddm néo, du ré rang hay ngu
y, V€ su chinh xdc, tinh trung thuc hay su day du cta cdc théng tin dé.

4) Khéng c6 bén naio khdc dudge quyén cdn cl vao bat ky phén ndo cla bdn bdo cdo clia Chidng téi hay cdc théng tin lién quan
trur khi dugc cho phép béng vdn bdn cda Ching téi. CTCP Chidng khodn An Binh khéng chiu bat cd trédch nhiém nao xdy ra tu

viéc sUf sung trdi phép bdo cdo.
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