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Bao cdo cap nhit doanh nghiép
26/02/2025 - HSX: MWG

KHUYEN NGHI:
MUA MANH

Gia muc tiéu: 78,500
Upside: +35%

QUAN DIEM BINH GIA

Chung téi duy tri khuy&n nghi MUA MANH c6 phiéu MWG va dua ra gid hdp ly cho ndm
2025 = 78,500 VND/CP (Upside +34% so vdi giad ddng clfa ngay 25/02/2025) duya trén
PP SOTP, diéu chinh tdng 2% gid muc tiéu so vdi bdo cdo trudc dé ngay 22/11/2024,
dén tir: (1) nang ky vong lgi nhun va dinh gid ctia BHX va tién rong cla doanh nghiép;
(2) diéu chinh SLCP luu hanh tugng (ing véi ty 1& ESOP phat hanh ndm 2025 la 1.3%.

LUAN BIEM DAU TU (tham kh3o bdo cdo gan nhit)

1) KQKD 2025F duy tri da ting trudng +34%YoY- ghi nhin muc dinh Ldi nhuin tu
khi thanh lp, nhd BHX trd thanh ddng luc ting truéng mdi cia MWG:

e TGDDB+OMX: tiép tuc L tru cbt lgi nhuan hoat ddng cla tap doan (71% LNHD) nhg
hiéu qua cua chién lugc gidm lugng, tdng chat va mé réng thi phan;

e BHX - budc dau cla chu ki tdng trudng bang viéc nhan rong md hinh hiéu qua két
hdp cai thién bién LNST +1.8% (2025F) so véi muc 0.3% (2024)

e  T6i uu cdc mang kinh doanh khdc: kiém soat hiéu qua dong tién hoat déng cla
doanh nghiép va KQKD tich cuc cta Erablue.

e Ngoaira, sau giai doan thanh ly TSCD kém hiéu qua, thi du kién LNST tuyét déi cla
MWG dugc hd trg nhd budc vao giai doan TSCD hét khau hao.

2) Gia c8 phiéu chiét khau vé vung hap dan PE FW 2025~ 17 lan - thap hon PE TB
giai doan 2021-2024 -chua phan dnh hét tiém ning dinh gia cia BHX trong giai
doan 2024-2026.

CATALYST
MWG du kién tién hanh mua c8 phiéu quy trong ndm 2025.
CAP NHAT KQKD 2024

Lily k& KQKD n¥m 2024, DTT va LNST an ludt dat 134,341 tj VND (+14%YoY) va
3,733 ty VND (+2124%YoY) - lan ludt hoan thanh 107%KH doanh thu va155.5% KH
LNST, bét chép viéc phat sinh chi phi 1 l4n -678 ty VND tu thanh Ly tai sdn va lgi thé
thusng mai phat sinh do gidi th€ CTCP Thé gidi s8 Trdn Anh

Theo d6, MWG d3 vudt k& hoach kinh doanh 2024 va dién bién gid c6 phiéu MWG
(33%) > VNIndex (12%) nén theo NQ DHDCD 2024, cdng ty du kién s& phat hanh ESOP
véi ty 16 1.3642%

RUI RO: Rui ro tif hoat dbng kinh doanh kém kha quan han ki vong, phét sinh CP 1 Lan

2022 2023 2024 2025F
Doanh thu thuan 133,405 118,280 134,341 146,795
Lgi nhusn gdp 30,782 22,521 27,499 29,619
NPATMI 4,100 168 3,766 5,040
EPS 2,763 113 2,538 3,396
Ting trudng EPS -16% -96% 2146% 34%
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Théng tin doanh nghiép

Gid hién tai (VND): 58,300
C8 phiéu LH (Ty): 15
Vén hoa (Ty VND): 85,205
Thanh khoan 30n (Triéu): 10.12
S48 hitu nudc ngoai: 45.2%
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BSC Equity Research.

Bao cdo cip nhat doanh nghiép
26/02/2025 - HSX: MWG

I. CAP NHAT KQKD NAM 2024

Tém tat: chién ludc “gidm ludng, tdng chat” da chiing minh hiéu qua, bang loi nhuén vugot
k& hoach ndm 2024: (i) TGDB+DMX cai thién doanh thu va bién (gi nhuén; (ii) BHX ting
trudng manh doanh thu va bat dau cd ai rong; (iii) Erablue budc d4u ghi nhén lai sau
thué.

Trong Q4/2024, DTT va LNST dat tang trudng +10%YoY va +843%YoY- Tang
trudng vugt tréi so véi béi canh nganh chung phuc héi chdm. Cu thé

(1) TGDD+BPMX giit vitng vi thé tru cét Lgi nhudn cha tip doan

(i) DT tdng +14%YoY nhd DT/CH phuc héi, nhd khai thac hiéu qua cdc nganh hang (ting
trudng tir +5% dén +30%YoY), ddc biét la nganh hang dién lanh va dién thoai.

bu d@dp cho mdc gidm SLCH kém hiéu qua -221CH (-7%YoY) trong bdi canh nhu ciu
tiéu dung chua cai thién dang ké;

(i) bién LNHD +2.4 diém % so vdi cling ki nhd hiéu qua cla tai ciu tric

(2) BHX xoay chuyén cuc dién lgi nhuan

(i) DTT +16%YoY vdi DT/CH/thdng trung binh dat 2.1 ty VND (+14%YoY) lién tuc dugc
cai thién nhd t8ng trudng hai chil s6 clia cd nhdm hang tusi séng va FMCGs khi BHX
kh6éng ngling ndng cao chat ludng, tinh 8n dinh cla hang hda véi gid ca hdp ly, thdng
qua Vviéc hdp tac vdi cdc d6i tac Ldn va x4y dung, bao tiéu cdc vung trong ddi vdéi hang
tugi séng.

(ii) bién LNTT t8ng tir -1.3% l&n 1% nhd t8ng trudng DT/CH, nd luc t8i uu hda hoat déng
van hanh gém gidm chi phi kho van va kiém sodt ty & hao hut va hdy hang.

(3) Thu nhép tai chinh ti€p tuc déng gép ~43%LNTT nhd khai thac Lgi thé tir tién mat
rong va nguodn tién tir ban 5% cd phan ctia BHX Tech cho d6i tac chién lugc.

(4) Cac mang kinh doanh khac: Erablue va Avakid ghi nhan ldi nhuan dudng trong khi
An Khang duy tri muc L6 tudng dudng cling ki do tdi ciu tric.

Ngoai ra, tinh dén cudi Q4/2024, BHX d3 tién hanh ma mdi 74/ 1,770 CH danh d&u
nhitng budc dau tién trong viéc ma clfa hang tai khu vuc mién Trung.

Liily k€ KQKD nam 2024, DTT va LNST Llan lugt dat 134,341 ty VND (+14%YoY) va
3,733 ty VND (+2124%YoY) — lan lugt hoan thanh 107%KH doanh thu v4155.5% KH
LNST, b4t chdp viéc phat sinh chi phi 1 lan -678 ty VND tir thanh ly tai san va ldi thé
thuong mai phdt sinh do gidi th€ CTCP Thé gidi s6 Tran Anh

Theo dé, MWG d3 vugt k& hoach kinh doanh 2024 va dién bién gid c6 phiéu MWG
(33%) > VNIndex (12%) nén theo NQ DHDCD 2024, cdng ty du kién sé& phat hanh ESOP
cho cdn bd quan ly chid chét clia cdng tu d3 cd nd luc Lén trong quad trinh tai ciu tric véi
ty 1& 1.3642% téng s6 ludc ¢ phiéu dang luu hanh. Y&u t8 nay du kién sé lam pha lodng
EPS ndm 2024 tir 2,546 VND xudng con 2,538 VND.

Quan diém cua BSC: Chung t6i cho rang chién lugc diéu hanh nhat quan va KQKD
clla MWG ndm 2024 tudng tu vdi ky vong xuyén sudt cia BSC (link) va chénh léch Lan
lugt +1% DTT va -3%LNST do doanh thu clia hai chudi TGDD+DMX tich cuc han ki vong
trong khi bién LNST thap hon udc tinh 0.3 diém %, do viéc ddy manh cdc san phdm chién
lugce, chuang trinh hdu mai va gidi phap tai chinh trong bdi cdnh nhu ciu chua phuc héi
dang ké.

Bloomberg: RESP BSCV Trang | 2


https://www.bsc.com.vn/bao-cao-phan-tich/danh-muc-bao-cao/1/1/02_20_2023/02_21_2025/mwg

...............

Bao cdo cip nhat doanh nghiép
26/02/2025 - HSX: MWG

Q4/2024 %YoY 2024 %YoY
Doanh thu thuan 34,574 10% 134,341 14%
L3i gép 6,587 6% 27,499 22%
Chi phi ban hang (5,123) -9% (19,850) -5%
Chi phi QLDN (916) 204% (3,566) 198%
Ldi nhudn HDKD 548 97% 4,084 903%
Doanh thu tai chinh 636 5% 2,377 10%
Chi phi tai chinh (189) -55% (1,188) -24%
Thu nhap khéc, rong 39 -116% (401) 22%
LNTT 1,035 373% 4,826 600%
LNST 852 843% 3,733 2124%
LNST-CDBTS 847 838% 3,722 2120%
Chi sé
GPM 19.1% -0.6 dpt 20.5% 1.4 dpt
SG&A/Rev 17.5% -13dpt  17.43% -1.3 dpt
Bién LN HBKD 1.6% 0.7 dpt 3.0% 2.7 dpt
Bién LNST 2.4% 2.2 dpt 2.8% 2.6 dpt

Nguén: MWG, BSC Research

Hinh 1: TGDD+DMX va BHX ghi nhan
xu hudng phuc héi hiu tdi cau truc.
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TGDD+DMX - DT/CH (%YoY)
BHX - DT/CH (%YoY)

e TGDD+DMX - Bién LNHD

e BHX - Bién LNHD

Nguén: BSC Research, Céng ty

BSC Equity Research. Bloomberg:

RESP BSCV

Hinh 2: Thanh ly TS kém hiéu qua Gb
2022-2024 va giam khau hao, tiép tuc
hé trg Lgi nhudn MWG trong trung han.
Dan vi: Ty VND/(%)
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Nguén: BSC Research, Cong ty
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BSC Equity Research.

Bao cdo cip nhat doanh nghiép
26/02/2025 - HSX: MWG

Cip nhit théng tin g3p 98 nha dau tu Q4/2024:

(1) Nhu cau tiéu dung chung du kién ti€p tuc phuc hdi chdm, MWG tu tin ting trudng
tich cuc hon thi trudng véi DTT va LNST nam 2025 dat 150,000 ty VND (+12%YoY)
va 4850 ty VND (+30%YoY), cu thé:

(i) TGDD+ DMX: DTT udc tinh tdng trudng tir +5% dén +7%YoY va ting trudng Ldi
nhuén tuyét d6i nha tiép tuc cai thién thi phan & cdc nhdm nganh tiém ndng nhu d6 gia
dung va phu kién, ndng cip quan hé vdi nha cung cip va gia tdng Lgi ich, trdi nghiém
va cung cip cac phugdng thiic thanh todn dé dang théng qua hdp tdc véi cdc t8 chirc tai
chinh &n nhu (i) Home credit - Tung ra gidi phap tra chdm, gidp gidm ganh nang tai
chinh cho khdch hang va (ii) VP bank — Bién hon 3.000 cita hang TGDB/BMX thanh cac
diém cung cap dich vu tai chinh tién ich nhu nap, rdt tién va chuyén tién)

Ngoai ra, kénh online ti€p tuc dudc chd trong, nham ndm bat nhiing thay d6i clia nganh.

(i) BHX: DTT ky vong tang trudng +18%YoY va LNST trén 500 ty VND (+387%YoY)
nhd nhan rbng md hinh hiéu qua tai cac tinh mién trung (chiém 70% SLCH md& mdi),
t8ng trudng SSSG tich cuc va tiép tuc téi uu hda van hanh.

Trong trung han, BHX hudng tdi doanh thu ndm 2030 dat 10 ty USD (~255,000 ty
VND v38i CAGR 2025-2030 ~44%) tudng Ung vdi khoang 20% thi phan nganh FMCGs,
dua trén co s8 vé (1) xu hudng thay déi théi quen tiéu duing dan tdi su chuyén dich tir
kénh GT sang kénh MT va (2) BHX tu tin vdi kinh nghiém day dan va nang luc dam thay
d8i d@é thich nghi nhanh chdéng, tim kiém céc cd héi tir khodng tréng thi trudng nhu cach
thanh céng cla hai chudi TGDD+DMX.

(iii) Erablue (CTLDLK): d3 cd (3i sau thué v8i 87 CH lién doanh tai Indonesia, nh& su
khdc biét vugt trdi vé dich vu sau ban hang va du kién nhan réng mé hinh thanh cong
lén 150CH.

(iv) An Khang: dang hoan thién mé hinh hoat ddng, ra soat danh muc san phan phu
hgp va cdi ma trong viéce tim kiém déi tac chién lugc.

(v) Avakids: Khéng chi trong mé réng diém ban, chi tp trung vao kénh online.

(2) Ngoai ra, chién lugc dau tu mai tai san c6 dinh: (i) BHX tién hanh nhan réng 200-
300CH trong ndm 2025, (ii) TGDD+DMX tié€n hanh tan trang cac clra hang cili va tiép
tuc ra sodt déng cdc CH kém hiéu qua (udc tinh khéng phat sinh nhiéu chi phi nhu ndm
2024)

(3) Cha tich HPQT clia MWG dua ra quan diém vé phan phdi lgi nhuin gom: (i) C6
dbng thdng qua hinh thdc mua c6 phiéu quy va chia cé tdc bang tién mat, sé dugc cong
b6 cu thé tai tai liéu DHDCD. (ii) Thudng cho ngudi lao ddng theo hinh thic ESOP s&
tiép tuc neo theo KQKD va dién bién gid cd phiéu MWG trong ndm 2025. Riéng déi vdi
ban lanh dao cta BHX du kién s& nhan nhitng quyén lgi mua c6 phiéu BHX vdi gid uu
dai sau khi mang kinh doanh nay dudc niém yét.

Quan diém BSC: Nbi dung lién quan dén KQKD nd3m 2025 phlu hgp vdéi quan diém
xuyén suét va du phéng ctia BSC (BCT -link) va vdi cadc phudng dn phan phdi lgi nhuén,
chiing t6i nhin thay ban lAnh dao d3a chu trong hon vé yéu t8 di ich cla c6 dbng, ddng
th&i vAn khuyén khich cdn b cdng nhan vién cdng hién vi muc tiéu dai han cia MWG.
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BSC Equity Research.

Bao cdo cip nhat doanh nghiép
26/02/2025 - HSX: MWG

I.TRIEN VONG KQKD NAM 2025

Tém tat: Tiép tuc trién khai chién ludc “gidm ludng, tdng chat” hudng dén hiéu qua: (i)
TGDD+DMX tiép tuc mé& réng thi phan va a tru cbt Lgi nhudn; (i) BHX du kién sé nhan
rébng mé hinh hiéu qua ra phia bac va trd thanh tru cét tdng trudng cia MWG.

Cap nhéit sa b6 KQKD 2T/2025, trong béi cdnh nhu ciu phuc héi chua déng k&, thi theo
MWG (1) DTT clia TGDD+DMX t8ng trudng +10%YoY nhd hiéu qua cta chién ludc mua
trd cham va khai thac hiéu qua danh muc nganh hang (2) BHX: Doanh thu dat ki vong
va tiép tuc nhan réng md hinh thanh cdng.

Ngoai ra tinh dén cudi thang 2/2025, BHX dang vin hanh 1,854 CH (t8ng +84CH so vdi
cudi ndm 2024), da phan hién dién tai cac tinh mién trung va Erablue dang vin hanh 94
CH (t8ng +7 CH so véi cudi ndm 2024)- tudng dudng lan ludt trén 30% va 10% muc
tiéu md mdi CH cla doanh nghiép.

Dua trén cd s8 nay ching téi ndng ky vong KQKD n8m 2025 so vdi bdo cdo gan nhat
(BCT -link) v&i DTT va LNST céng ty me lan ludt t8ng +3.1% va 3.4% so vdi BCT nhd:

(1) TGDb+bMX:

(i) ky vong DTT tang trudng tich cuc nhd ky vong déng gdp tich cuc clla mua trd cham
va du dia cai thién thi phan 8 nhdm hang dién may va phu kién,

(i) @t @& bl d3p cho yéu t6 bién LNHD gidm nhe so vdi udc tinh do cdng ty chu trong
t8ng trdi nghiém cho khdch hang trong bdi canh nhu ciu chua cai thién dang ké va
chuyén d6i van hda cung chia sé d8i v8i nha cung cdp hudng dén tdng trudng bén viing.
(2) BHX:

(i) T8ng ky vong nhan rdng md hinh thanh céng tai khu vuc mién trung nhd nhiing tin
hiéu tich cuc clia hoat d&ng tuyén dung va m3 mdi CH trong 2 thdng dau n8m 2025 tich
cuc han ky vong.

(i) DT/CH trung binh gidm nhe do nhu cau chua thuc su phuc héi va tdc ddng cua cac
CH m3 mdi (DT/CH trung binh trong 2 thdng gan nhat tai khu vuc mién trung vdi tir 1.2
dén 1.5 ty VND)

(iii) bién LNHD tich cuc hon udc tinh nhd hiéu qua t8i vu hod van hanh cla BHX va gidm
KH céac ctra hang cili cao han udc tinh trudc.

Cép nhat du phdng o, Pidu chinh so véi

Mang kinh doanh

2024 2025F bdo cdo gan nhit

TGDDb+bMX DT/CH 2.4 2.6 2.7%
%YoY 17% 8%

SLCH 3,047 3,047 -0.2%
Thay déi (+/-) -7% 0%

Bién LNHD (%) 4.9% 5.3% -0.2%

BHX DT/CH 2.0 2.1 -0.2%
%YoY 29% 7%

SLCH 1,770 2,050 8%

Thay déi (+/-) 4% 16%

Bién LNHD (%) 0.7% 2.5% 0.5%

Ngubén: MWG, BSC Research
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% D/c

plopZ} 2025F 2025{>F
TGDD + BMX 90,799 94,382 2.5%
%YoY 8.7% 3.9%
BHX 41,083 48,463 4.6%
%YoY 30% 18%
DTT 134,341 146,795 3.4%
%YoY 13.6% 9.3%
L3i gop 27,499 29,619 0.0%
GPM 20.5% 20.2% -0.7dpt
CP ban hang (19,850) (20,369) -6.6%
CP QLDN (3,566) (3,659) 37%
SG&A/Rev 17.4% 16.4% -0.9 dpt
EBIT 4,084 5,692 9.1%
Bién EBIT 3.0% 3.8% 0.2 dpt
TN tai chinh 1,188 1,250 -0.7%
CTLDLK (45) 20 30.0%
TN khdc, rong (401) (193)
LNTT 4,870 6,669 6.0%
LNST-LICDTS 3,766 5,040 3.6%
Bién LNST 2.8% 3.4% 0 dpt
%YoY 2146% 34%
EPS 2,638 3,396
P/E 23 17

Ngubén: MWG, BSC Research

Hinh 1: BHX d3a chuan bi sdn sang cho
viéc mé rong clfa hang ra mién trung
bang viéc tién hanh tuyén dung.

Boan vi: clfa hang

SLCH
Q4/2024

527

L
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Ngubn: BSC Research, Céng ty

Bao cdo cip nhat doanh nghiép
26/02/2025 - HSX: MWG

Quan diém

DTT va LNST lan lugt dat +9%
YoY va 34% YoY - tudng Ung
98%KHDT va 104% KHLN.
Trong do:

- DTT tiép tuc dugc dan dat bai
tang trudng BHX trong giai
doan nhan réng mé hinh hiéu
qua.

- LNST tdng trudng nhg déng
gop tur

(1) Déng gdép cla cic mang
kinh  doanh ¢t (3 La
TGDDB+bMX va BHX; trong khi
An Khang gidm & hoat d6ng
hau tdi ciu trdc.

(2) cac clra hang d3 mdi vao giai
doan 2018-2019 hét khiu hao
(3) thu nhap tai chinh cai thién
nhg trién khai hgp tac vdi ddi
tac tai chinh.

(4) gidm chi phi mét lan so vdi
cung ki.

Hinh 2: Cau phan déng gép ting
trudng Lgi nhuan MWG.

Don vi: Ty VND
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Nguén: BSC Research, Céng ty

BSC Equity Research. Bloomberg: RESP BSCV
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BSC Equity Research.

Bao cdo cip nhat doanh nghiép
26/02/2025 - HSX: MWG

Il. QUAN BIEM PINH GIA.

Chung t6i duy tri khuy&n nghi MUA MANH cé phiéu MWG va dua ra gid hop ly cho ndm
2025 = 78,500 VNB/CP (Upside +34% so vdi gia déng clra ngay 25/02/2025) ) dua trén
PP SOTP, diéu chinh tdng 2% gid muc tiéu so vdi bdo cdo trudc d6 ngay 22/11/2024,
dén tir: (1) ndng ky vong lgi nhuén va dinh gid cia BHX va tién rong cda doanh nghiép;
(2) diéu chinh SLCP luu hanh tugng Ung vdi ty l& ESOP phat hanh ndm 2025 la 1.3%.

2025

Thén trong Cd ban Lac quan
Phén tich kich ban béi cAnh nhu cau chua phuc héi

Lgi nhuin cdc mang kinh doanh

TGDD+DMX 3,695 3,963 4,230
BHX 242 886 1212
Khac* 238 238 238
LNST 4,137 5,040 5,627
PE 20.9 17.2 15.4
Pinh gid PE

TGDD+DMX 47,522 51,002 54,445
BHX (94.99%) 31,663 44,528 51,331
E::rc]iqt'e” rong va An 17,181 17,181 17,181
Erablue (chiét khau tir

2027) 3,744 3,744 3,744
EV (Ty VND) 100,110 116,456 126,702
Gia muc tiéu (VND/CP) 67,500 78,500 85,400
Upside (%) 16% 34% 46%
Khuyén nghi MUA MANH

Gfa hién tai (VND/CP) 58,300

*Khdc: lién quan d@én thu nhap tai chinh bu d3p cho chi phi tdi ciu tric va 16 cdng ty con.

Nguén: BSC Research

Hinh 1: Gia c6 phiéu va Vnindex Hinh 2: Bién dong PE cua c6 phiéu
MWG (loai bé giai doan nhiéu)
Pon vi:VND Don vi: lan
80,000 1,400 60.0
70,000 50.0
60,000 rm‘, 1,300
v 40.0
50,000 ‘m 1,200
40,000 30.0
1,100 -_—eees e ar as s e e
o X
, 2000 - - am o= o = = -
10,000 10.0
0 900 q/b‘ ,\/V q/b‘ ,\/b( ,\/b( ’Lb(
[, VK VN M L & & © L& E
VARV VAR U U & s N oY Q
ORI MRS v
P/E Mean e= e= -1 std

e MW G VNINDEX
-2std e= e= +1 std +2 std

. . Nguén: BSC Research, Céng ty
Ngudn: BSC Research, Cong ty
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Bao cdo cip nhat doanh nghiép
26/02/2025 - HSX: MWG

PHU LUC
KQKD (Ty déng) 2022 2023 2024 2025 LCTT (Ty déng) 2022 2023 2024 2025
Doanh thu thuan 133,405 118,280 134,341 146,795 (L8)/LNST 6,056 690 4,870 6,669
Gid v8n hang bén (102,623) (95,759)  (106,842) (117,176 Kh&u hao va phéan bé 3582 3,381 2,913 2,192
Ldi nhuan gop 30,782 22,521 27,499 29,619 Thay d6i vén luwu déng 761 1,836 3,224 (2,096)
Chi phi ban hang (21,790)  (20,917)  (19,850)  (20,369) Diéu chinh khéc (3,128) (2.298)  (2,100)  (2,768)
Chi phi QLDN (2,348) (1,196) (3,566) (3,659) LCTT tir HD KD 7,924 3438 8,564 5,215
L&i/l6 HDKD 6,644 407 4,084 5,592
Doanh thu tai chinh 1,313 2,167 2,377 2,482 Tién chi mua TSCD (4,412) (523) (304) (1,127)
Chi phi tai chinh (1,383) (1,556) (1,188) (1,231) Dau tu khic 6,014  (10,308) (10,640) (2,500)
Chi phi (i vay (1,362) (1,448) (1,137) (1,186) LCTT tir HD DAu tu 1,602  (10,831) (10,943) (3.627)
Lgi nhuén tur CTLD/LK - - (45) 20
LA/l khéc (518) (328) (401) (193) Tién chi tra c8 tic (732)  (731) (731) (743)
Lgi nhuén trudc thué 6,056 690 4,870 6,669 Tién tlr vay rong (8,062) 8,440 1,726 81
Thué thu nhap DN (1,955) (522) (1,092) (1,581) Tién thu khac (8,606) 7,700 2,757 (527)
LN sau thué 4,102 168 3,778 5,088 LCTT tU HD Tai chinh (8,606) 7,700 2,757 (446)
CBbTS 2 0 11 48
LNST - CBTS 4,100 168 3,766 5,040 Dong tién dau ky 4,142 5,061 5,366 5,697
EBITDA 10,233 3,794 7,003 7,789 Tién trong ki 920 306 378 1,143
EPS 2,763 113 2,538 3,396 Dong tién cudi ky 5,062 5,368 5,744 6,841
CDKT (Ty déng) 2022 2023 2024 2025 Chi s6 (%) 2022 2023 2024 2025
;fn” va tuigng dudng 5,061 5,366 5,697 6,841 Kha nng thanh todn
DAau tu ngdn han 10,059 18,937 28,524 31,024 Hs8 TT ngdn han 1.72 1.69 1.56 1.66
Phai thu ngén han 3,072 5,159 8,764 9,576 Hs6 TT nhanh 0.70 0.96 1.02 1.09
Tén kho 25,696 21,824 22,245 24,509 Cd ciu vén
TS ngén han khac 743 661 544 595 Hs8 Ng/TTS 0.30 0.42 0.39 0.36
TS ngan han 44,631 51,947 65,774 72,545 Hs8 Ng/VCSH 0.69 1.08 0.98 0.85
TS hitu hinh, rong 9,728 6,500 3,687 2,514 Nang luc hoat déng
Kh&u hao iy ké (11,188) (13,708) (15,651) (17,877) S8 ngay HTK 69.6 66.8 60.0 60.5
DT dai han 241 747 242 242 S8 ngay phai thu 8.3 15.8 237 237
TS dai han khac 671 452 202 202 S8 ngay phai trd 31.1 30.2 31.2 31.2
TS dai han 11,203 8,161 4,445 3,428 CCC 46.8 52.4 52.5 53.0
Téng TS 55,834 60,108 70,219 75,973 Ti sudt lgi nhuan
NG phai tra 8,746 7,927 9,138 10,021 Lgi nhuan gbp 231% 19.0%  205%  20.2%
Vay ngan han 10,688 19,129 27,300 27,382 Lgi nhuén LNST 3.1% 0.1% 2.8% 3.4%
Ng ngén han khac 6,566 3,706 5,659 5,807 ROE 17.1% 0.7% 13.6% 15.6%
Téng N¢ ngén han 26,000 30,762 42,097 43,702 ROA 7.3% 0.3% 5.4% 6.6%
Vay dai han 5,901 5,985 - - Pinh Gia
Téng Ng dai han 5,901 5,985 - - PE 21.14 516.82 23.01 17.19
Téng Ng 31,902 36,747 42,097 43,702 PB 3.57 3.66 3.08 2.69
Vén gép 14,639 14,634 14,622 14,838 Téang trudng
;:229 duvén c 558 558 558 558 Ting trudng DTT 85%  -113% 136%  9.3%
LN chua phan phdi 8,724 8,160 12,582 16,874 Tang trudng EBIT 127% -939% 9.03 0.37
Téng Vén chi sé hitu 23,918 23,346 27,758 32,270 Tang trudng LNTT -6.4% -88.6% 606.2% 36.9%
Téng ngudn vén 55,820 60,093 69,855 75,973 Tang trudng EPS ;.6.3% -95.9% 21.46 0.34
Nguén: BSC Research.
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BSC" Bao cdo cip nhat doanh nghiép
nnnnnnnnnnnnnnn 26/02/2025 - HSX: MWG

Khuyén cdo sif dung

Ban bdo cdo nay ctia Céng ty C6 phdn Chiing khodn BIDV (BSC), chi cung cdp nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc x3y dung dé cung cdp theo yéu clu cla bat ky té chiuc hay ca nhan riéng
8 ndo hodc cdc quyét dinh mua ban, ndm gilt ching khodn. Nha dau tu chi nén s dung cdc théng tin, phén tich,
binh ludn cta Ban bdo cdo nhu & nguén tham khdo trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dit liéu dang tin céy.
Tuy nhién Céng ty Cé phan Chiung khodn BIDV (BSC) khéng d&m bao réng cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bat ky mét trdch nhiém nao d6i vdi tinh chinh xdc cla nhiing théng tin dudc dé cdp dén
trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhiing thiét hai d6i vdi viéc st dung toan bd hay mét phan
néi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dudc dé cdp trong bdo cdo nay dua trén su can
nhéc c&n trong, cng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhdn dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va la tai sdn cia Céng ty C6 phan Chiing khodn BIDV
(BSC). Moi hanh vi sao chép, stfa d6i, in 8n ma khéng cd su déng y clia BSC déu trdi ludt. B4t ky nbi dung nao cla
tai liéu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thuc hay phudng thic nao hodc (i) dudc cung
cap néu khéng dudc su chip thudn cta Céng ty C6 phan Chiung khodn BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S8 93 Pudng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh phd H6 Chi Minh

Tel: +84838218885

P

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities

Hé théng khuyén nghi
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Bao cdo cip nhat doanh nghiép
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C3c khuyén nghi Mua, B4n hodc N&m gilf chiing khodn dudc xac dinh dua trén t6ng muc sinh L&i ky vong, bdng téng cla chénh

l&ch gilta gid muc tiéu va gid ddng clfa ngay khuy&n nghi cla ching khodn cdng vdi ty suit c6 tic ky vong. Cac dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyé&n nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd Lén
MUA Téng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh L8i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L8i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Giam d6c Trung tdm Phan tich Nghién ctiu

Longtt@bsc.com.vn

Bui Nguyén Khoa
P. Gidm d8c Trung tdm PTNC
Vimo - Thi trudng

Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d8c Trung tdm PTNC
Dinh lugng
Phuongdt@bsc.com.vn

Phan Quéc Blru
P. Gidm d8c Trung tdm PTNC
Nganh — Doanh nghiép

Buupg@bsc.com.vn

Nhém Ngéin hang, Tai chinh

Dudng Quang Minh

Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

Nhém DA&u khi, Dién, Phan bén — Hod chat
Nguyén Thi Cam Tu

Trudng nhém, Chuyén vién phan tich cao cip
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng

Chuyén vién phan tich

Truongnd@bsc.com.vn

BSC Equity Research.

Nhém B4t dong san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phéan tich cao cap
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phan tich cao cap

Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Ban L&, Xuat khiu, Logistics

Pham Thi Minh Chéu

Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn
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