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MWG ghi nhan chi phi mét [an tang MWG dat doanh thu thudn 34,147 ty dong tang 12.7% YoY trong Q3/2024. Bién Igi

cao trong Q3/2024 nhudn gop (LNG) dat 20.2% tang 1.4ppts YoY. LNST tang trudng dat 806 ty dong,
tuy gidm 31.3% QoQ nhung van tang gap 19 [an so v8i mic nén thap ndm ngoai.
Trong Q3/2024, MWG c6 ghi nhan mot s6 chi phi tang cao bao gom chi phi quan ly
doanh nghiép (+19% QoQ) va chi phi khac (+54% QoQ), nhiing chi phi nay phat sinh
tur thanh ly tai sdn ¢ dinh va giai thé CTCP Thé gidi sé Tran Anh. Ngoai ra, day la
quy dau tién MWG ghi nhan mdc |3i 148 triéu déng tU chudi Erablue.

Chudl TGDD+DMX ghi nhan doanh s& Trong Q3/2024, doanh thu thuan mang ICT&CE dat 22,450 ty VND tang 8% YoY va

tich cuc chd yéu dén tif mang ICT déng thém 86 clia hang kém hiéu qua. Doanh sé tich cuc nay dén tlf m& ban cac
dong san pham Iphone mdi va nganh hang may tinh xach tay duy tri mic tang
trugng 6n dinh theo thang trong mua tuu trudng.

BHX bdo 13i 90 ty dong tang gap 11.9 Doanh thu chudi BHX tang trudng 25.6% YoY, binh quan doanh thu trén clfa hang

lan so vGi Q2/2024 dat 2.1ty dong trong Q3/2024 va md mdi 25 clra hang nang téng sé clfa hang lén
mUc 1,726 clfa hang. BHX ghi nhdn mUc i tdng cao dat 90 ty dong nha (i gop
tuyét doi ti€p tuc gia tdng, cai thién ki€m soat ty |& hao hut va hdy hang cling nhu
téi uu chi phivan hanh tai ctfa hang.

Khuy&n nghi: MUA - Gid muc tiéu Ching t6i du phong KQKD nam 2024 va 2025 ciia MWG véi doanh thu thudn dat [&n

81,000 VND lugt 133,528 ty dong va 142,652 ty VND, LNST dat 3,840 ty dong va 5,214 ty VND. Véi
trién vong tich cuc clia cdc mang kinh doanh, ching t6i dua ra khuyén nghi MUA
d6i véi ¢ phiéu MWG cho ndm 2025 véi mic gia muc tiéu 81,000 VND/c6 phiéu.

MUA hay dsi

Dil liéu giao dich Bién ddng gia c6 phiéu
Gié muc tiéu VND 81,000 Ty léCPty dolchuy?n nhUdlinAg 80.5% (%) 1M 3M 6M 12M
: GTGD TB 3 thang (ty VND/triéu USD) 483.8/19.3 Tuyét d6i 60 95 -16 434

Tang/giam (%) 32.2% S& hitu nudc ngoai (%) 46.8% Tudng doi 7.4 9.7 -0.3 30.5

Gié hién tai (05/12/2024) VND 61,200 €8 dong 16n CT TNHH Thé gidi

Gia muc tiéu dong thuan VND 75,400 ban (& (10.49%)

Vén héa thi trudng

L 88.4/3.5

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia Gia (LHS) Tuong quan Vnindex (RHS)

FY-end 2022 2023 2024F 2025F (VND) (%)

Doanh s6 thuan (ty VND) 133,405 118,280 133,528 142,652 16,000 30

~e A AN N 15,000
L&i/(16) tif HDKD (ty VND) 6,575 1,047 5,413 6,842 121000 ig
Lgi nhuén clia Cb cdng ty me (ty VND) 4,100 168 3,838 5,211 13,000 0
12,000

EPS (VN D,) 2,810 115 2,625 3,565 11000 10

Tang trudng EPS (%) -17.4 -95.9 2,182.6 35.8 10,000 20

P/E (x) 21.0 513.0 225 16.6 S33g3ygggggzss
SSSSSS82S8S88C88¢8

P/B (x) 36 3.7 33 2.9 SIS TAIRNITRS
Je899ogoessoeogd

ROE (%) 17.1 0.7 14.7 17.4 E8ALR2EIBE8SXLR

Ty suét cé tiic (%) 0.9 0.8 1.2 1.7

Nguon: Fiinpro, KBSV Ngudn: Bloomberg, KBSV
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KBSV

RESEARCH

Hoat dong kinh doanh

3%

47%

HTGDD

mDMX

BHX

m Khac

MWG dudc thanh lap ti ndm 2004, sg hiiu
chudi TGDB&DMX thudc linh vuc ban (& thiét
bi di déng, dién may cé thi phan s6 1 tai Viét
Nam vdi trén 50% thi phan. Hién tai cdng ty
dang tap trung ngudn luc phat trién chudi
BHX bén |é hang tugi séng va hang FMCG. Trai
qua 20 ndm hoat dong, cong ty hién c quy
md doanh thu trén 100 nghin ty dong vdi
LNST dinh diém dat gan 5,000 ty dong.

Ngudn: Bo cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Ky vong phuc héi tif mang ICT&CE phuc héi trong 2024 va 2025. Su phuc hdi dudc ing hd bdi yéu td

vimo thuan lgi.

BHX md rdng ra mién Trung trong ndm 2025. BHX dugc dy bdo m& mdi 200-250 clfa hang trong giai

doan 2025-2029.

Erablue dudc ky vong gia ting thi phan manh sau khi dat diém hoa vén. Erablue hudng téi muc tiéu

dat 500 ctfa hang trong ndm 2027.

Tham khao trong bao cao ky trudc tai day

Chi tiét & phan dudi ciia bao céo

Chi tiét & phan dudi clia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phdng déng thuan* Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 133,528 142,652 0% -4% 133,211 145,295 0% -2%
EBIT 4,482 5,454 1% 1% 4,727 5,973 -5% -9%
LNST c6ng ty me 3,838 5,211 -1% 3% 3,871 5,413 -1% -4%

Nguon: Bloomberg, KBSV udc tinh

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

Quan diém dinh gia

VND 84,400 (BHX tap trung gia tang thi
phan, BLNG chudi ICT&CE cai thién)

Kich ban cd s6:
1) BHX md& mdi 200-250 cia
hang trong giai doan 2025-

2029

VND 81,000

2) Bién LNG 2025 dat 20.9%

Kich ban tich cuc:

VND 77,500 (BHX tap trung t&i uu chi phi,
BLNG ctia chudi ICT&CE giam)

1) BHX m& mdi 300 clfa hang
trong giai doan 2025-2029
2) Bién LNG 2025 dat 21.3%

do tai cdu trdc hiéu qua hon ky

A
Kich ban tich cuc
Kich ban cd s (Gia muc tiéu)
Kich ban tiéu cuc
Gia hién tai
v

VND 61,100

vong

Kich ban tiéu cuc

1) BHX m& mdi 100 clfa hang
trong giai doan 2025-2029
2) Bién LNG 2025 dat 20.4% do
thuc hién nhiéu chinh sach kich
thich tiéu dung

b KB Securities | VIETNAM


https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_MWG_20240823.pdf
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MWG hoan thanh 80% ké hoach
doanh thu trong nam 2024

Bang 1. Cap nhat Két qua kinh doanh

Két qua kinh doanh 3Q2024

K&t thic 972024, MWG ghi nhan doanh thu thuan dat 99,767 ty VND tang 14.9%
YoY déng gdp tlU su tang trudng clia cac chudi [dn. Chubi TGDD+DMX ting 5.2%
YoY nh& cac san pham dién lanh,dd gia dung duy tri mic tang trudng 2 chii s6
va nhu cau tiéu thu IP16 tang cao trong Q3/2024. Theo chia sé ctia 6ng Hiéu
Em, cong ty d3 ban dudc 60,000 chiéc Iphone 16 trong thang dau tién ma ban
tai hé thong TGDD+Topzone qua dé thu vé 2,000 ty VND doanh thu tif ban mat
hang nay. Chubi BHX tdng 42.3% YoY nh& doanh s6 cac mat hang tudi séng va
FMCGs déu c6 mUc tang trudng tif 25%-60% YoY va téng s6 lugt hda don tang
30% YoY. Ngoai ra, chudi Erablue ciing c6 quy dau bao 3i dat 147 triéu VND.

(ty VND) Q3/2023 Q3/2024 +/-%YoY  9M2023 9M2024 +/-%YoY Chu thich
Doanh thu 30,288 34,147 12.7% 86,858 99,767 14.9%

- TGDD+Topzone 7,322 8,132 11.1% 20,672 21,649 4.7%  Doanh sé tich cuc dén ti md ban Iphone 16 va nganh
hang mdy tinh xach tay duy tri mdc tdng trudng n dinh
theo thang trong mua tuu trugng.

- PMX 13,463 14,319 6.4% 41,692 45,095 8.2%  Trong Q3/2024, doanh sé/clia hang/thing dat 2.3 ty dong
tang 18% YoY va sé lugng clia hang dat 2,030 clfa hang
giam 63 clfa hang khong hiéu qua.

- BHX 8,632 10,840 25.6% 22,323 30,329 35.9%  Hang tugiséngva FMCGs tiép tuc la dong luc tang trudng
chinh. Doanh s& ciia nhém san pham nay trong 972024
déu tang trudng 25% dén 60% YoY.

Lgi nhudn gdp 5,678 6,892 21.4% 16,334 20,912 28.0%  BLN cai thién do chudi ICT&CE tai cd cau nhiing clfa hang

Bién loi nhudn gp 187%  202%  Ldppts  18.8%  21.0% 2.2ppts  <Em hiu qua va lai gop tuyét doi cia chudi BHX tiép tuc
gia tang do tang trudng doanh thu/clfa hang.

Thu nhép tai chinh 619 575 -7.1% 1,564 1,741 11.3%

Chi phi tai chinh -445 330  257%  -1,138 -999 -12.1%

SG&A -5,656 -5,817 2.8% -16,206 -17,376 7.2%  Chiphiquan ly doanh nghiép tdng manh do MWG ghi
nhan chi phi thanh ly tai san ¢ dinh dat 258 ty.

Lgi nhuén tif cdng ty LD,LK 0 0.1 n/a 0 -47 n/a  TrongQ3/2024, MWG cd quy dau tién ghi nhan [&i d mic
147 triéu dong tii cdng ty lién doanh Erablue.

Lgi nhudn sau thué 39 806 1975.9% 78 2,881 3617.1%

LNST c6ng ty me 39 800 1965.5% 77 2,881 3621.8%

Bién LNST 0.1% 2.4% 2.2ppts 0.1% 2.9% 2.8ppts

Ngudn: Bo cdo cdng ty, KBSV

Bién LNG ctia MWG dat 20.2% giam 1.2ppts

QoQ do ty trong doanh thu mat hang ICT

tang cao trong Q3/2024 - day la nganh hang

c6 bién LNG thap hon cdc mat hang dién

may.

Bi€u d6 2. Doanh thu thuan

va bién LNG cia MWG
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Ngudn: MWG, KBSV
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Biéu db 3. S6 lugng cla hang theo chubi

m2023 WQ3/2024

(Clra hang)
2,500 2,190
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1,500
1,078 023
1,000
527
326
500 l 3 76
0
TGDD DMX BHX An Khang Erablue

Ngudn: MWG, KBSV

Biéu d6 5. Doanh thu/cifa hang va SLCH cua TGDD

KBSV

RESEARCH

Biéu db 4. Ty trong doanh thu theo chudi
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Ngudn: MWG, KBSV

Bi€u d6 7. Doanh thu/clfa hang va SLCH ciia BHX
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Nguon: MWG, KBSV
Biéu db 6. Doanh thu/cifa hang va SLCH cua PMX
N SLCH —@— Doanh thu/clfa hang/thang
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S6 lugng clfa hang —@— Doanh thu/ctfa hang/thang
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Ngudn: MWG, KBSV

Nguon: MWG, KBSV
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Chudi ICT&CE tap trung gia tang
thi phan tuy nhién gy ap luc lén

IGi nhuan

BHX m& rong ra mién Trung

Biéu do 8. KQKD clia chudi BHX

RESEARCH

T10/2024, doanh thu mang ICT&CE duy tri 7.8 nghin déng ngang vdi thang 9 nhs
déng gbp tich cuc tif cac sdn phdm Iphone vdi mUc tang trudng 50% MoM cho du
nganh hang dién may va laptop dd qua mua cao diém. Theo ban ldnh dao chia
sé, doanh s Q4/2024 va 2025 sé& dudc cai thién tuy nhién cac chi phi gid von
hang ban va SG&A, cling sé tang theo do doanh nghiép thuc hién nang cap clia
hang cling nhu day manh céc dich vu hdu mai va uu dai cho khach hang nham
kich thich nhu cdu tiéu dung cudi nam va dip Tét. Bién hinh nhu chinh sach
“mua tra chdm” vdi ty |é duyét ho sg 1én tGi 80%. MWG phoi hgp cling cac hang
cling nhu cong ty tai chinh d&€ khach hang c6 thé s& hitu san pham ma khong
phai thanh toan toan bd gia tri san pham ngay lp tdc thay vao d6 [a tra theo
tung ky t6i da 12 thang. V&i chinh sach nay khach hang sé khéng phai chiu l&i
suat hay cac chi phi &n nhu phi bao hiém va ho sg. Ngoai ra trong ndm 2025,
chudi TGDD+DMX khéng c6 ké hoach md réng tuy nhién s& md lai mot sé clia
hang thay thé. KBSV udc lugng doanh thu 2024 va 2025 cta chudi ICT&CE l&n
UGt dat 89,024 v 92,827 ty VND.

KBSV thay déi gia dinh dai han ctia BHX tif m& rong ra mién Bic sang md réng ra
mién Trung va thi diém 1 s& tinh & mién Bac bat dau tif ndm 2025 theo nhu chia
sé clia ban lanh dao. Tuy mién Bac la khu vuc day tiém nang bdi lugng dan sé
dong dat 36.5 triéu ngudi (Bang 8) nhung BHX van than trong md trong viéc md
rong ra khu vuc nay bdi (1) Uu tién ctia BHX & thdi diém hién tai [a cai thién
doanh thu/clfa hang cling nhu giam chi phi logistic va van hanh; (2) Théi quen
mua thuc phdm gén lién vdi chg truyén théng bdi cdc mat hang tudi va gia ré cia
ngudi mién Bac; (3) Khd khan trong viéc tim nguén cung mdi dac biét la mién Bac
rat chudng cac san pham c6 tinh mua vy cao. Tinh dén hét Q3/2024, BHX dang s&
hitu 1,726 cfa hang tap trung & vung bong Nam B6 vdi d6 pht 63.3%, khu vuc
Tay Nguyén va Péng Bang séng Cliu Long vGi d6 phu [an lugt dat 17.3% va 20.4%
(Bang 8). V4i gia dinh trén, chling tdi cho rang BHX c6 thé md thém khoang 1,800
ctfa hang mdi nlta & mién Trung va mét s8 tinh déng dan sé & mién Bac vdi dd
pht udc lugng theo mét d6 dan sé. Hién tai, BHX dd md 15 clia hang dau tién tai
Da Nang, Quang Nam, Quang Ngdi danh diu budc dau tién thAm nhip vao thi
trugng mién Trung. KBSV udc tinh doanh thu clia BHX trong nam 2024 va 2025
dat [3n UGt 41,568 ty VND va 47,653 ty VND; LNST dat [3n lugt 98 ty VND va 500 ty
VND vdi chién lugc téi uu gi nhudn trén mdt clfa va ma mdi 250 clfa hang.

Bi€u d6 9. b6 phui va trung binh dan sé theo tiing khu vuc
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Nguon: MWG, KBSV

Nguon: MWG, GSO, KBSV ( * B4 phu= s6 lugng cua hang BHX/ SG lugng chg, siéu thi
truyén théng. S6 lugng chg siéu thi truyén théng dugc ldy s6 liéu vao nam 2022
trén GSO va d3 dugc diéu chinh phu hop vdi dién tich 1 cda hang BHX)
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Tiém n3ng ICT&CE tai Indonesia vdi
dan sd ddng va GDP dau ngudi cao

Erablue budc dau thanh cong nhé
vi tri va chat lugng dich vu khac
biét

RESEARCH

Quy m6 thi trudng ICT&CE & Indonesia dat 453.4 nghin ty VND (bang 10) trong
ndam 2024, gap 1.6 lan quy mo thi trudng nay & Viét Nam nhd lugng dan sé dong
dao dat 284.3 triéu ngugi. Tuy nhién, mang dién may & Indonesia con kha so
khai v8i quy mé ngang bang Viét Nam va thap hon 3.38 lan so v8i quy mé mang
ICT (Bang 10) b&i m6t phan trong qua kh( dién ndng cta Indonesia con han
ché déng thdi chi ¢ vai chubi I6n nhu Electronic city, Best Denki va Hartono
con lai 60% thi phan thudc vé cac clfa hang truyén thong. Nhu cau tiéu thu cac
san pham dién may dugc ky vong tang cao bdi su gia tang clia tang l&p trung
[uu & Indonesia cung v&i mic GDP dau ngudi cao han Viét Nam dat 4,940 USD.
KBSV cho rang sau lan xuat ngoai trén dat Lao vdi Bluetronics, MWG d3 tim
dudc thi trudng day tiém nang la Indonesia vGi quy md thi trudng 8n va phan
manh.

Erablue tén day du la Erablue Electronics la lién doanh gitta MWG (s& hitu 45%)
cua Viét Nam va PT Erajaya Swasembada Tbk clia Indonesia. Tinh t&i hét
Q3/2024, Erablue c6 76 clfa hang tang gap déi so vdi dau ndm va cé quy dau
tién ghi nhan [di 8 mdc 329 triéu VND sau chua day 2 nam thanh [3p. Budc dau
thanh cong cla Erablue dén ti:

(1) chién lugc lua chon dia diém md clra hang phu hgp. Thay vi mé clfa hang
trong cac trung tdm thudng mai gidng cac chudi di trudc, mé hinh kinh doanh
clia Erablue lai hudng t8i m& cac cla hang ngoai dudng phé nham tang tinh
tién Igi cho cho ngudi dan Indonesia khi mua sdm bdi théi quen mua sdm cling
nhu cG s& ha tang & Indonesia c6 nhiéu nét tudng dong vdi Viét Nam. Ngoai ra,
Erablue sé chitdp trung md rong tai dao Java (quy md thi trudng xap xi Viét
Nam theo chia sé ctia 6ng Hiéu Em) tir dé giam thiéu dugc chi phivan chuyén
gitfa cac dao.

(2) Dich vu |3p d3t tao nén su khac biét. Theo ban ldnh dao céc nha ban 1é
khac tai Indonesia chi déng vai tro trung bay va gidi thiéu san pham con sau
khi ban dugc hang cong viéc van chuyén cling nhu l3p dat s& la do céc hang
thuc hién. Diéu nay dan t8i dé€ hoan thanh cdng viéc van chuyén va lap dat
thudng sé mat 1 tuan trong khi dé vdi Erablue sé chi mat 1 ngay.

KBSV cho rang vdi viéc lya chon thj trugng day tiém nang ciing nhu nhiing
chién lugc canh tranh trén, s6 lugng clfa hang cla Erablue trong nam 2024 va
2025 dat lan lugt 86 clia hang va 205 clia hang; MWG ghi nhan 13i/16 tif cong ty
lién doanh [an lugt dat -29.5 ty VND va 129 ty VND.
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Bi€u d6 10. Quy md thi trudng ICT&CE ctia Viét Nam va

Indonesia theo doanh sé
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Ngudn: KBSV tu téng hgp

Hoat ddng tai cau tric cta chudi
An Khang chua phat huy hiéu qua

KBSV

RESEARCH

Biéu d6 11. S6 lugng clfa hang Erablue
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Ngudn: MWG, KBSV

Két thic Q3/2024, s6 lugng hiéu thudc An Khang dat 326 clfa hang tugng duang
vdi ddng clra 201 ctfa hang khdng hiéu qua so v8i dau ndm. Tuy nhién LNST van
chua dudc cai thién, An Khang ti€p tuc ghi nhan 16 148 ty VND. Theo chia sé clia
BLD chién lugc cho chudi An Khang gbm 2 giai doan: budc dau la thu gon md hinh
van hanh nham cat giam chi phi va tdng doanh thu/clta hang sau dé [a dinh vi lai
m& hinh kinh doanh va gia tang ngudn lyc ti bén ngoai. Hién tai chudi An Khang

van dang & giai doan mét nhung KBSV chua thay su hiéu qua tU chién lugc nay.

Biéu db 12. S6 ludng clfa hang va LNST ctia chudi An Khang
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Ngudn: MWG, KBSV
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Bang 13. Du phdng Két qua kinh doanh

Du phong va dinh gia

4

KBSV
RESEARCH

(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chu thich
Doanh thu 118,280 133,528 12.9% 142,652 6.8%
- TGDD+Topzone 28,497 29,286 2.8% 30,486 41% - Tangtrudng doanh thu dén ti nhu cau tiéu thu ICT&CE
phuc hdi va MWG trién khai nhiéu chién dich kich thich
- DMX 55,682 59,738 7.3% 62,340 449 Mhucautiéudung, . o
- S6 lugng ctfa hang TGDD va DMX udc tinh dat 1,001 clfa
hang va 2,011 trong ndm 2024 vdi gia dinh ndm 2025
khéng md rong.
- BHX 31,836 41,568 30.6% 47,653 14.6% - Doanh thu/clfa hang/thang ndm 2024 va 2025 udc tinh
dat [an lugt 2 ty VND va 2.1 ty VND.
- S6 lugng clfa hang m& mdi ndm 2024 va 2025 udc tinh
dat 68 va 250 clfa hang v4i gia dinh BHX md rdng ra mién
Trung va thi diém 1 s tinh mién B3c bat dau tlr 2025.
- Khéc 3,219 2,936 -8.8% 2,172 -26.0%  An Khang manh tay trong viéc ct giam clfa hang nham
tai cdu trac tinh gon mé hinh kinh doanh.
Lgi nhuan gop 22,521 27,182 20.7% 29,847 9.8%  Bién LNG dudc cai thién do qua trinh tai cu trdc hiéu qua
Bién loi nhudn gp 19.0% 20.4% L3ppts 20.9% 0.6ppts €3 cac chudildn va ty trong doanh thu chudi BHX gia
tang - day la chu6i ¢ BLNG cao.
Thu nhép tai chinh 2,167 2,071 -4.4% 2,364 14.1%
Chi phi tai chinh -1,556 -1,104 -29.0% -1,090 -1.3%
SG&A -22,084 -22,766 3.1% -24,251 6.5%
L&i/16 tif cdng ty LD, LK 0 -29 n/a 129 nfa  Erablue bt ddu ddy manh md rdng clfa hang sau khi ghi
nhan l&i tif Q3/2024 vdi s6 lugng clia hang dat 85 va 205
clfa hang trong ndm 2024 va 2025.
Lgi nhuén trudc thué 690 5,051 632.3% 6,566 30.0%
Lgi nhuén sau thué 168 4,040 2307.5% 5,253 30.0%
LNST c6ng ty me 168 4,038 2308.5% 5,250 30.0%
Bién LNST 0.1% 3.0% 2.9ppts 3.7% 0.7ppts

Nguon: MWG, KBSV

Biéu d6 14. DU phdng KQKD cua MWG
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Khuyén nghi: MUA - Gia muc tiéu:
81,000VND

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 dé dua ra muc gid hgp ly cho ¢é phiéu
MWG tai thgi di€m dinh gia cudi nam 2025.

(1)

(2)

Phuong phap chiét khidu dong tién: Ching t6 st dung phuong phap
chiét khau dong tién tu do von chu sé 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 78,410 VND/c6 phiéu.

Phuong phap so sanh: Ching t6i sif dung P/E va P/S cho tiing chudi
khac nhau, ching téi st dung mic P/E hop ly dat 14.6 cho chubi TGDD
va DMX. B&i v8i BHX, ching t6i stf dung P/S muc tiéu la 1.1 bdi sé tién
thu dugc tu giao dich khoang gan 1,800 ty dong, tif d6 cho thay CDH
dang dinh gid chubi BHX vao khoang 35,500 ty dong, tudng Ung vdi
mdc dinh gid P/S khoang 1.1 [an. Chudi An Khang hién chua ¢4 13i vay
ching t6i st dung mdic P/S = 0.6 la mUc hdp ly ctia cac clra hang ban 1é
dudc pham & Dong Nam A. Trong bdo cdo an nay ching t6i thém
chudi Erablue vao dinh gid do nhan thay dugc tiém ndng tang trudng
dai han véi mdc P/S hdp ly cho chudi nay dat 0.6 lan. Ching tbi dua ra
gia muc tiéu cho c6 phiéu MWG déi véi phudng phap nay la 83,418
VND/c8 phiéu.

V@i ty trong st dung vao mé hinh dinh gid d6i véi méi phuong phap la 50-50,

ching t6i dua ra khuyén nghi MUA d&i vGi c6 phi€u MWG cho nam 2025, mic
gid muc tiéu 81,000 VND/cp, cao han 32.2% gia dong clia ngay 09/12/2024.

Bang 15. Pinh gid MWG bang phuang phap FCFE va céc gia dinh

Chi phi VCSH 13.10%  Gia tri hién tai ca gia tri cudi cing (Ty VND) 83,859
L&i suat phi rui ro 4.70%  Gid tri hién tai FCFE (Ty VND) 114,691
Beta 1.07  S6 lugng cd phiéu 1,462,711,989
Phan bu rti ro 7.8%
Tang trudng dai han 5.0%
Thdi gian du phéng 5
Gia muc tiéu (VND/ c8 phiéu) 78,410
Ngudn: KBSV dy phéng
Bang 16. Du bao bang phudng phap so sanh
Thu nh3p trén c8 phi€u (VND) P/E muc tiéu Sé hitu Gid muc tiéu (VND)
DMX&TGDD 3,336 14.6 100% 48,437
Doanh thu trén cé phiéu (VND) P/S muc tiéu
BHX 32,579 11 95% 34,045
Erablue 1,627 06 45% 434
An Khang 829 06 100% 497
Gia muc tiéu (VND) 83,418
Ngudn: KBSV du phéng
Bang 17. Téng hgp dinh gia
Phudng phap (VND) Két qua dinh gia Ty trong Péng gbp dinh giad
FCFE 78,410 50% 30,205
Sosénh 83,418 50% 41,709
Gid muc tiéu 80,914

Ngudn: KBSV du phéng
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PHU LUC
MWG - Bang tém tit KQKD & dy phéng, 2022 - 2025F
Béo cdo Két qua HDKD Bang can dai ké toan
(TYVND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh s thuan 133,405 118,280 133,528 142,652 Téng tdi san 55,834 60,111 64,057 69,484
Gia vén hang ban -102,543 -95,759 -106,346 -112,804 Taisan ngén han 44,578 51,950 58,218 63,904
L3i gop 30,862 22,521 27,182 29,847 Tién va tudng dudng tign 5,061 5,366 9,542 12,965
Thu nhép tai chinh 1,313 2,167 2,065 2,350 Gid tri dau tu ngén han 10,069 18,937 18,937 18,937
Chi phitai chinh -1,383 -1,556 -1,104 -1,090 Céc khoan phai thu 3,001 5,159 4,051 4,559
Trong dé: Chi phi i vay -1,362 -1,448 -1,104 -1,090 Hang ton kho, rong 25,696 21,824 24,944 26,648
L3i/(16) tit cOng ty lién doanh 0 0 -29 129 Tai san dai han 11,256 8,161 5,838 5,580
Chi phi ban hang 22,337 20,917 -19,629 22,682 Phai thu dai han 503 458 510 542
Chi phi quan ly doanh nghiép -1,881 -1,168 -3,071 -1,712 Taisan c6 dinh 9,728 6,500 4,217 3,819
L3i/(16) tit hoat déng kinh doanh 6,575 1,047 5,413 6,842 Tai san d& dang dai han 124 4 4 4
Thu nhap khac, rong 518 357 614 -325 NG phai tra 31,902 36,752 37,882 39,559
L3i/(18) rong trudc thué 6,056 690 4,800 6,517 NG ngén han 26,000 30,765 31,89 33,573
Chi phi thué thu nhdp doanh nghiép -1,955 -522 -960 -1,303 Phai trd ngugi ban 8,746 7,927 8,772 9,371
L&i/(16) thuan sau thué 4,102 168 3,840 5,214 Ngudi mua tra tién trudc 98 89 101 106
Lgi ich ctia c6 déng thiéu s& 2 0 2 3 Vay ngdn han 10,688 19,129 17,793 18,507
Lgi nhuan clia C6 ddng ctia Cong ty me 4,100 168 3,838 5,211 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% 20% 21% Vén chu sg hitu 23,933 23,360 26,175 29,925
Ty suat EBITDA 8% 0% 4% 5% Vén gép 14,639 14,634 14,634 14,634
Ty suat EBIT 5% 0% 3% 4% Thing du vén ¢8 phan 558 558 558 558
Ty suat ldi nhudn trudc thué 5% 1% 4% 5% L&i chua phan phai 8,724 8,160 10,976 14,726
Ty suét i hoat dong KD 5% 1% 4% 5% Vén va quy khéc 0 0 0 0
Ty suat lgi nhudn thuan 3% 0% 3% 4% 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 4,800 6,517 Chi sé dinh gia
Kh3u hao TSCD 3,540 3,351 2,799 2,726 P/E 21.7 531.3 233 17.1
L5i/(18) tif hoat déng dau tu -349 -1,509 29 -129 P/E pha lodng 217 531.3 233 17.1
Chi phi l3i vay 1,362 1,448 1,104 1,090 P/B 3.7 3.8 3.4 3.0
L3i/(18) trudc nhiing thay dai vén luu dong 10,289 3,897 8,732 10,205 P/S 0.7 0.8 0.7 0.6
(Tang)/giam cac khoan phai thu -589 672 1,055 -540 P/Tangible Book 3.7 3.8 3.4 3.0
(Tang)/giam hang tén kho 3,792 4,169 -3,120 -1,704 P/Cash Flow 11.2 26.0 12.8 13.8
Tang/(giam) cac khoan phai tra -2,287 -3,137 845 599 EV/EBITDA 9.9 -410.6 20.7 13.0
(Tang)/giam chi phi tra trudc -101 130 0 0 EV/EBIT 15.2 250.1 23.1 18.5
Chiing khoan kinh doanh, chi phi ldi vay, thué, khac -3,128 -2,296 -443 -2,029
Luu chuyén tién té rong ti HD SXKD 7,976 3,436 6,989 6,480 Chi s6 kha ndng sinh 18i
Tién mua tai san cé dinh -4,465 -523 -743 -2,308 ROE% 17% 1% 15% 17%
Tién thu dugc tif thanh ly tai san cé dinh 5 31 0 0 ROA% % 0% 6% 8%
Tién cho vay hodc mua cong cu ng -20,799 -34,151 0 0 ROIC% 19% 1% 11% 13%
Tién thu tif cho vay/thu tif phat hanh cong cu ng 25,852 22,805 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 0.9 1.0
Tién thu tlf viéc ban cac khoan dau tu 1,138 1,113 0 0 Ty suat thanh toan nhanh 0.7 1.0 1.0 1.1
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 -453 -2,308 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 0.7 0.6
Tién thu dugc cac khoan divay 65,252 70,374 66,764 73,466 Vén vay ngan han/TTS 0.2 0.3 0.3 0.3
Tién tra cac khoan di vay -73,314 -61,933 -68,099 72,752 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
Cotlic datra 732 731 -1,024 -1,463 Téng cong ng/VCSH 13 16 14 13
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 -2,360 -750 Chi s6 hoat déng
Luu chuyén tién thuan trong ky 919 304 4,177 3,422 Vong quay phai thu 445 229 33.0 313
Tién va tudng dudng tign dau ky 4,142 5,061 5,366 9,542 Vong quay HTK 52 55 5.4 5.4
Tién va tudng dudng tign cudi ky 5,061 5,366 9,542 12,965 Vong quay phai tra 15.4 15.0 15.2 15.2

Ngudn: MWG, KBSV
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Nguyén Bic Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha N&i

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 Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 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 Blic 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 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+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 phiéu
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

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

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt trdi hon thi trugng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong bao co ndy phan anh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay ¢ thé thay déi ma
khéng can théng béo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va chiing t6i sé& khéng cé trach nhiém da&i véi cac khoan dau tu hodc két qua clua
chlng. Nhitng tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép, phan phai
lai hodc slta d6i ma khéng cd 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 dudgc phép st dung cho bat ky muc dich nao khéc.
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