BAO CAO CAP NHAT (21.03.2025)
CTCP PAU TU THE GIOI DI PONG — MWG (HSX)
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Vai nét vé doanh nghiép

MWG 1a doanh nghiép ban 1é s& hitu cac chubi
thegioididong, Bién May Xanh va Bach Héa Xanh. Doanh
nghiép chuyén cung cép dién thoai, db dién td, kinh

DANH GIA: MUA

doanh db twoi séng va FMCG.

Chung t6i khuyén nghi MUA vé&i gid muc tiéu 77.105 déng/cp, nho trién vong

Khuyén nghi MUA phuc héi ctia mang ICT va chudi Bach Hoa Xanh buwéc vao giai doan thu I4i.

Gia muc tiéu CAP NHAT KQKD:

Tiém nang tang gia 28% Lay ké 2024, MWG dat doanh thu ky luc 134.341 ty ddng (+13,6% svck) va LNST

Cb tirc (tién mat/cp) 7% 3.733 ty dbng (gép 22 14n nam 2023), vuot xa ké hoach nho tai cau trac hiéu qua

Ty suét sinh loi 35% va bién lgi nhuan gop cai thién 1én 22%. Mang ICT (bao gém TGDD + DMX) déng
gép 89.500 ty ddng (66,6% tdng doanh thu, +7% svck) du gidm 221 clra hang.

Théng tin ¢ phiéu Mang FMCG ghi nhan 41.000 ty df‘“)ng (+30% svck), chiém 30,6% tdng doanh thu,
dat hoa von tlr thang 6 va bat dau co 1ai. BHX tang trwdng nho cai thién chat

Phan nganh Ban 1 lwong diém ban, duy tri DT/CH/thang dat 1,94 ty (+25% svck).

Thi gia (21/03/2025) 60.3

Bién dong 1 nam 38.30 — 70.00 LUAN DIEM PAU TV

KLGD binh quan 52T (tr.cp) 7.988.727 BHX tiép tuc la dong lwc tang trwéng chinh

Vén hoa (Ty ddng) 88.127 . ] ]

BIE 23.6x Nén kinh té ‘ném 2025 tang trwdng manh voi ESDP dv kién 6,5-7% va thu nhap

o 310 binh quan dau nguoi vwrot 5.900IUSD, j[hl.'lC day slrc mua cla nguwdi tiéu dung,

' dac biét v&i cac mat hang thiét yéu (chiém 80-90% doanh thu ctia BHX). Do d6,
%NN s& hiru 46,03%

Dién bién gia
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dw kién BHX hwéng loi tir nhu cdu cao ddi véi thuwe phdm twoi séng va dd ubng
dinh dwéng, ddng théi mé rong manh mé véi ké hoach thém 200-400 ctra hang
va déy manh doanh thu trwc tuyén.

Tiém nang m& rong thi phan mang ICT nh& dén dau xu hwéng dién may

Sau nam 2024, thi trwéng thiét bj gia dung sé tang trwédng manh nh& nhu cau cao
ddi véi cac thiét bi théng minh, trong khi smartphone va laptop dan bao hda. MWG
hién dang dan dau doanh thu ti thiét bi gia dung, chiém 53% téng doanh thu nadm
2024 nho chién lwgc mé rong manh mé vao mang dién may trong giai doan truére.
V6&i nén tang vivng chac va danh muc sadn pham da dang, MWG c6 loi thé canh
tranh dang ké va dwoc ky vong sé tiép tuc mé rong thi phan trong thoi gian tdi.

MWG giam ap lwc chi phi khau hao tir nam 2025

3T 6T 127 MWG mé& réng manh giai doan 2020-2022 dé chiém déng thi phan, tuy nhién chién

MWG 6,1% 4,6% 7.0% lwoc nay cling lam gia tang ap Iwc chi phi, dac biét la khau hao tai san. Tt 2023,
VNindex 33%  -91% 34.6% khi quél‘trinh mé& rong ‘chénj lai, d& thay S(,? dw tai san répg suy gidm nhanh chong

khi nhiéu clra hang dan hét thdi gian khau hao. Dy kién dén 2025, khoang 800

clra hang hoan tat chu ky nay, gitp MWG tiét kiém 900 ty ddng, cai thién bién logi

Ty 1& s& hiru nhuan va t6i wu chi phi van hanh.

Chu tich va ngui fién quan 491% " Chitieu tai chinh 2022 2023 2024 2025F 2026F
Quy ngoai 46,03% DTT (ty ddng) 133.405 118.280 134.341 151.916 174.309
Chuyén vién phan tich +- yoy (%) 8,50% -11,34% 13,58% 28,44% 14,74%
Ngo Le Nhat Ha LNST (ty déng) 4.102 168 3.733 4517 5.903
nlnha@uvcbs.com.vn - 024 3936 6990 ext 7184 +l-yoy (%) -16.32% 95.91%  2124.46% 20,99% 30,69%
https://vcbs.com.vn/trung-tam-phan-tich TS LN rong(%) 3,07% 0,14% 2,78% 2.97% 3,39%
Bloomberg: VCBS <GO> ROE (%) 17,14% 0,72% 13,28% 16,21% 17,48%
EPS (ddng) 2.810 115 2.546 3.084 4.030
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CTCP PAU TU THE GIOI DI PONG — MWG (HSX)

Pién may xanh & Thé gi&i di dong

Bién LNST mang ICT cia MWG
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Ldy ké 2024, doanh thu hai chudi dat 89,6 nghin ty ddng (+7,3% svck), trong dé
DPMX déng gop chinh véi tang trwdng 7,7%, con TGDD dat tang trwdng 6,5%
nhd strc mua tir iPhone mai. Bién LNST toan chudi dat 2,66% (+136 dcb svck)
do gia ban cac san phdm dién thoai va laptop cai thién, trong khi gia téng ty
trong déng gop cua thiét bi gia dung véi bién loi nhuan tt hon.

Ldy ké 2 thang ddu nam 2025, mang ICT tang trwéng 13%, trong d6 TGDD tang
manh 23% svck, nhé iPhone 16 chinh thirc bwéc vao giai doan san xuét hang
loat, tao dong lwc thuc day doanh sb.

MWG thuc hién chién lwoc "gidm lwong, tang chat", déng hon 200 clra hang dé
nang cao chat lwong diém ban va téi wu hiéu suét. S6 clra hang
Thegioididong.com cudi ndm 2024 duy tri & m&rc 935. Bach Héa Xanh ghi nhan
tang trwdng doanh thu trén cung ctra hang (SSSG) 30% nh& cai thién trai
nghiém khach hang va tan suat mua sam, tao da cai thién hiéu qua kinh doanh.
Hop tac chét ché véi Apple gitp mé rong thi phan san pham Apple, véi sb clra
hang Topzone tang Ién 86.

Du thj trwong ICT tang trwdng cham hodc suy gidm nhe va con nhiéu thach
thirc, MWG van duy tri da tang trwdng doanh thu va thi phan nhe chién lwoc tai
cau trac hop ly, tap trung vao chat lwong va hiéu suét. Cong ty dat muc tiéu tang
thém hon 4.000 ty déng doanh thu trong ndm 2025, du diéu kién thj trwéng dw
bao khéng thuan lgi, tiép tuc huéng téi mé rong va cling cb vi thé.

S6 lwong ctra hang cia MWG
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Nguén: MWG, VCBS tdng hop

e N&m 2024, BHX ghi nhan murc ting trudng dang ké véi doanh thu dat khoang

41.108 ty ddng (+30% svck) va dong goép 30,6% vao téng doanh thu cia MWG.
Tang trwdng doanh thu trén mdi clra hang (SSSG) dat 30%, v&i doanh thu binh
quan dat 1,94 ty déng/thang, (+26% svck). Dac biét, Ity ké ca nam, BHX da ghi
14i rong 103 ty. Viéc dat lgi nhuan dwong sau giai doan tai cau tric 1a mét buéc
tién quan trong, phan anh nhirng cai thién trong hoat dong kinh doanh va téi wu
van hanh, tao co s& cho sy phat trién trong twong lai.

2725, BHX dad mé& mdi dwoc 94 cira hang, nang téng sb 1&n 1.864 cira hang,
ddng thoi duy tri da ting trwdng doanh thu 16% svck, dat 7.087 ty ddng, voi
doanh thu binh quan médi ctra hang &n dinh & mlrc 2 ty ddng/thang. Diéu nay
cho thay hiéu qua hoat ddng van dwoc ddm bao du tbc dd mé maéi da cai thién.
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Cac chubi khac:

CTCP PAU TU THE GIOI DI PONG — MWG (HSX)

Doanh thu/ctra hang cia BHX
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Nguén: MWG, VCBS téng hop

e AnKhang: Vao cubi ndm 2024, chudi nha thubc An Khang con lai 326 ctra hang,

giam 201 cra hang so v&i dau nadm. Viéc thu hep quy mé 1a moét phan trong
chién lwgc diéu chinh hoat déng, gitip cdng ty tap trung vao cac khu vuc cé tiém
ndng cao hon nham téi wu héa hiéu qua kinh doanh. Péng thai nay phan anh
nhirng thach thirc trong qua trinh m& rong nhanh chéng trwéc dé, khi chi phi
van hanh gia tdng nhwng chwa dat dwoc hiéu qua kinh té theo quy mé nhw ky
vong. Bén canh do, ap luc canh tranh tir cac chudi lén nhw Long Chau ciing gia
tang dang k&, anh hudng dén thi phan cta An Khang. Ly ké c& nam 2024,
chudi ghi nhan khoan 16 346 ty déng, twong dwong véi mire 16 ctia cung ky ndm
trudrce.

Era Blue: EraBlue da m& réng manh mé tai thi trwéng Indonesia, nang tong sé
ctra hang 1én 87, tdng 49 ctra hang so véi dadu nam. V&i chién luvgc phat trién
tap trung, EraBlue dat mirc tang trwdng doanh thu trén 50% va lan dau tién ghi
nhan lgi nhuan cad nam. Mac du Idy k& ca ndm 2024, EraBlue van ghi nhan
khoan 16 khoang 44,6 ty déng, nhwng chudi da cé sy cai thién dang ké khi bat
dau c6 lai tr quy 2. Trong nra cubi ndm 2024 (2H24), EraBlue dat lgi nhuan
sau thué 2,57 ty déng. Céng ty dang tap trung xay dwng loi thé canh tranh trong
dich vu sau ban hang nhw giao hang nhanh, |&p @&t va hd tro bao hanh, déng
thoi tdi wu chi phi van hanh dé cai thién bién loi nhuan. MWG ky vong EraBlue
tiép tuc gitr virng vi thé 1a nha ban I1& dién may hang dau tai Indonesia va déng
gop lgi nhuén cho tap doan trong twong lai.

Nganh FMCG

Tang trwéng tiéu dung tap trung vao
nganh hang thiét yéu

Thi trwéng FMCG Viét Nam dang trén da hdi phuc véi quy méd doanh thu dw kién
dat 350 ty USD vao nadm 2025. Sau giai doan phuc héi hau COVID, doanh thu FMCG
da vuwot mire trwde dai dich, véi mire tang 9,6% trong nam 2022 so v&i 2019 va cao
hon 17,5% so vé&indm 2021. Pa ting truwdng tiép tuc sang 2023 véi mirc tang 10,3%
so v&i cung ky ndm trwde, nhd nhu ciu cao & cac mat hang thiét yéu va lam phat
day gia ban lén. Dy bao, toc dd tang trwdng CAGR cla FMCG sé vao khoang 6—
7% trong nam 2025, va linh vic ban 1& (bao gdm FMCG) s& duy tri mirc téng trwdng
12%/n&m tir 2024 dén 2029. Cac phan khuc tang trwdng manh nhat gém d6 uéng
(+6,2%), thwe phdm ché bién sén (+5,4%), trong khi chi tiéu cho thuc phdm chirc
nang va san pham cham séc strc khde cé thé tang téi 12% trong 2025.

vcbs.com.vn | 3
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CTCP DAU TU THE GIOI DI PONG — MWG (HSX)
MUA - 77.105 VND/CP (+28%)

Su thay ddi trong ké&nh ban 1& FMCG dién ra rd nét, vdi cho truyén thong dan thu
hep, gidm tir 65% xudng con 50% vao nam 2025. Nguwoc lai, siéu thi mini va ctra
hang tién lgi mé& rong nhanh chéng, ting tr 25% 1én 32%, dap (rng nhu cdu mua
sam nhanh va tién loi clia nguwdi tiéu dung. Dang cha y, thwong mai dién tr FMCG
bung nd manh mé, dy kién chiém 11% téng doanh sb vao nam 2025, phan anh xu
hwéng chuyén dich sang kénh mua sdm trwc tuyén.

Khao sat xu hwéng tiéu dung Viét Nam trong 12 Chi tiéu ban Ié hang hoéa

63% thang téi

0
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Nganh ICT
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Nguon: PwC Ngudn: FiinPro
Thi trwdng dién thoai théng minh tai Viét Nam dang tiém can bao hoa véi hon 61
triéu ngwdi dung, thudc top 10 thé gidi. Sau giai doan chitng lai, doanh sb
smartphone nam 2024 dat ~4 ty USD, vé&i 21,4 triéu may ban ra. Sang nam 2025,
quy mb thj trwong duw kién dat ~4,1 ty USD, tang trwdng 1-3%/ndm, nh& vao nhu
cau nang cap thiét bi, sw phé bién cla 5G, Al, va cac tinh nang m&i nhw camera Al,
man hinh gap, pin cai tién. Phan khuc trung cap dw kién s6i dong do ngudi dung
mubn s& hiru dién thoai tdm trung vé&i cdng nghé cao (5G, sac nhanh), trong khi
chinh sach thué 0% gitp gia smartphone nhap khau canh tranh hon.

Phan khuc gia Smartphone va xu hwéng nguwoi San lwong may tinh tich hop Al

dung
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- 1396 2507
0% 20% 40% 60% 80% 100% 2023 2024 2025¢
®Du6i5triéu #5-10triéu  10-15triéu  Trén 15 trigu Al Laptops = Al Desktops
Ngudn: Counterpoint Market, Statista, VCBS wéc tinh Ngudn: Gartner, VCBS téng hop

Thi trwdng laptop tai Viet Nam dang dan phuc héi sau giai doan suy gidm do &nh
hwéng cua dai dich, véi quy mé du kién dat 1,2 ty USD vao nam 2025, téng trwdng
4-5%/n&m. Bong lwc chinh dén tir chu ky nang cép thiét bi khi Windows 10 ngirng
hé tro va sy bung nd ciia Al trén PC, dé&c biét la cac mau laptop tich hop Al véi chip

vcbs.com.vn | 4
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NPU tang téc (Qualcomm Snapdragon X, AMD Ryzen Al), thu hut ngudi dung van
phong va sang tao néi dung. IDC va Gartner dy bao dén nam 2025, 50-60% laptop
m&i trén thj treong sé cé tich hop Al & mirc d6 nao dé. Bén canh do, chi tiéu CNTT
doanh nghiép va xu huwéng chuyén dbi sé, khi 46% doanh nghiép Viét Nam da sb
héa mot phan, sé tiép tuc ddm bao murc ting trwdng 6n dinh cho thj trwdng laptop
trong thoi gian t6i, bat chap sw canh tranh tlr may tinh bang va dién thoai man hinh
Ion.

Nganh thiét bi gia dung tai Viét Nam c6 tiém néng tang trwéng tét nhe dan sb dong
va qua trinh dé thi héa. Trong ndm 2024, thi trwérng db gia dung dat 43.000 ty VND,
tang 31%, v&i 53% doanh sb dén tir san pham Al & loT. Quy mé thi trieérng 2025 dw
kién dat 8,6 - 9 ty USD, téng trung binh 5,15%/nam, v&i sy bung nd cla d6 gia dung
théng minh (t4 lanh, may giat, diéu hoa c6 két néi Al). Nam 2025, dw bao db gia
dung théng minh tiép tuc tang trudng khodng 11%, do dw dia thi trwdng con Ién.
Hién tai, ty 1& két ndi loT trén dau ngwdi & Viet Nam con rat thap (chi 0,2 thiét
bi/nguwdi). Khi gia cac san phdm théng minh ngay cang dé chiu (gia chi cao hon 15-
30% so v&i db thwong va khoang cach dang thu hep), du kién nhiéu gia dinh sé
nang cap 1&n thiét bj gia dung théng minh trong 2025, gép phan thuc day tang trwdng
nganh.

Nhe do, tdng thi trwdng dién tir tiéu dung (ICT va dién may) cta Viét Nam dwogc ky
vong tang 4,3% trong ndm 2025, véi ting trwdng chinh dén to dién may.

Téc dd ting trwéng cua thiét bi gia dung thong So sanh ty trong thiét bi gia dung théng minh véi
minh yoy truyen thong

31,9% 30,9%
30

12,7%

70
57 50

2018 2021

2022 11T24

2019 2020

2023 2024 2025e

Truyén thdéng = Théng minh

Nguén: NIQ/GfK, VCBS wéc tinh

BHX tiép tuc la dong lwc tang trwéng chinh  B6i canh kinh t& nam 2025 véi GDP dy kién ting 6,5-7% va thu nhap binh quan
dau ngudi vt 5.000 USD sé thic ddy strc mua clia nguodi tiéu dung. Tuy nhién,
lam phat 4-5% khién 70% khach hang tap trung chi tiéu vao cac mét hang thiét yéu
— nhém san pham chiém 80-90% doanh thu ctia BHX, trong d6 thu'c pham twoi sdng
va sira dy kién tang trudng 4,1%/n&m dén 2028. Bach Héa Xanh (BHX) hwéng loi
tir da tdng trwdng cla nganh FMCG, dic biét trong mang thwec pham twoi sbng va
dd ubng dinh dwéng. V&i xu hwéng thwong mai dién tir ngay cang phat trién, kénh
online dy kién chiém 11% doanh s FMCG vao nam 2025, tao co hoi dé BHX day
manh doanh thu tric tuyén l1én 300% théng qua nén tdng Bachhoaxanh.com — hién
thuéc Top 10 san TMDT Viét Nam. Song song dé, BHX dat muc tiéu mé thém 200-
400 clra hang méi, tap trung chd yéu & mién Trung va mién Nam. Tinh dén thang

vcbs.com.vn | 5
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2/2025, BHX da mé thém 79 clra hang méi, cho thay tbc dd mé rong manh mé.
Doanh thu dy kién tang thém 11.000 ty déng trong ndm 2025, v&i muc tiéu loi nhuan
500 ty ddng. Tuy nhién, ap lwc canh tranh t siéu thi mini, cra hang tién loi va
thwong mai dién t& doi hdi BHX phai téi wu chudi cung (ng va phat trién mé hinh
ban I& da kénh. Néu tan dung tét qua trinh sé6 héa va xu hwéng tiéu ding hang noi
dia, BHX c6 thé duy tri tdc d6 tang trwdng dn dinh, khang dinh vi thé trén thj trwdng

S6 lweng ctra hang BHX
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Ngudn: MWG, VCBS wéc tinh

Tiém niang mé rong thi phan trong mang Sau nam 2024, thi triedng thiét bi gia dung dwoc dw bao sé bwédc vao giai doan tang
trwdng manh mé nhé nhu ciu ngay cang cao dbi véi cac thiét bi thong minh, trong
bdi canh thj trieng smartphone va laptop dan dat dén diém bzo hoa. Ngudi tiéu
ding ¢6 xu huwéng dau tw nhiéu hon vao cac thiét bi gia dung hién dai, tich hop
coéng nghé tién tién nham nang cao tradi nghiém sbng va ti wu héa hiéu suat st
dung trong gia dinh.

ICT nh& dén dau xu hwéng dién may

Ty trong dong gop cua doanh thu dién may trén

téng doanh thu ICT, 2024

DGW . 4,50%
PET* . 4,59%
FPT Shop* - %

Nguén: Ban tin IR cac doanh nghiép, VCBS wéc tinh *

So sanh téc doé tiang trwdng tredc va sau 2024

tai Viet Nam

Smartphone Laptop&Tablet Thiét bj gia dung

CAGR 20-24 mCAGR 25-29

Nguf“)n: IDC, Statista, VCBS wéc tinh

Trong Iinh viwc phan phéi ICT, MWG hién |a doanh nghiép d&n dau vé ty trong doanh
thu tr thiét bj gia dung, chiém khodng 53% téng doanh thu trong nam 2024. Dang
cha y, ty trong nay da lién tuc gia tdng trong nhirtng nd3m gan day, phan anh chién
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MWG giam ap lwc chi phi khau hao tir nam
2025

S6 lweng ctra hang cia MWG
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CTCP DAU TU THE GIOI DI PONG — MWG (HSX)
MUA - 77.105 VND/CP (+28%)

lwgc mé& réng manh mé vao mang dién may cta cong ty. Nhd dén dau xu hwéng
nay ti» sém, MWG khéng chi cling cb vi thé trén thi trwdng ma con s& hiru loi thé
canh tranh dang ké so v&i cac doanh nghiép cung nganh. Mang ICT cia MWG duoc
ky vong sé& duy tri tbc dd tang trwdng vuot troi, tham chi co thé mé rong thi phan
trong thoi gian téi.

T ndm 2019, MWG da ddy manh mé rong hé thdng clra hang nham nhanh chéng
gia tdng dd pht va clng cb vi thé trén thj trwong. Dac biét, trong giai doan 2020-
2022, tbc dd m& mai dién ra manh mé, véi trung binh khodng 900 clra hang dwoc
bd sung mdi nam. Chién lwoc nay khéng chi gitip doanh nghiép mé réng quy mod
ma con thic day tang trwéng doanh thu va nang cao Igi thé canh tranh trong nganh
ban 1.

Tuy nhién, qua trinh mé& réng nhanh choéng cling kéo theo ap Iwc chi phi I&n, dac
biét 1a khiu hao tai san cbé dinh tir viéc dau tw vao co sé vat chat va trang thiét bi.
Dé& nhan thay, t» nam 2023, khi MWG nglrng mé rdng, tai sén rong suy giam dang
ké do nhiéu clra hang dan hét thoi gian khau hao. Dy kién trong ndm 2025, khoang
800 clra hang sé& hoan tat chu ky nay, giup doanh nghiép tiét gidm khodng 900 ty
ddng chi phi khAu hao. Diéu nay khéng chi cai thién bién lgi nhuan ma con tao dw
dia tai chinh @& MWG t&i wu van hanh, nang cao trai nghiém khach hang va tiép tuc
phat trién hé théng mot cach bén virng.

Chi phi khau hao wéc tinh caia MWG
3.500

3.000

12.000 3540 4.000
2.500
1.586 2.000

10.000
8.000
6.000
1.223
4.000 1.160 1.155 1.500
1.000
0 0

2024  2025e 2021 2022 2023 2024 2025e2026e2027e2028e 2029

ETGDP mPMX mBHX ~ AnKhang ®Avakids = EraBlue mmmm T3isanrong === Chi phi khau hao

DU BAO VA PINH GIA

Ngudn: MWG, VCBS wéc tinh

M6t sé gia dinh chinh trong dw bao KQKD

Dwa trén két qua kinh doanh kha quan ctia 2024, ching t6i dwa ra gia dinh trong dw phéng MWG trong bang sau:

2024
Doanh thu thuan 134.341
- TGDD + DMX 89.606
- BHX 41.108

2025F +/- Gia dinh
151.916 13%
06.373 8% Doanh thu cai thién do giam sé lwgng CH déng trong khi huéng loi

tlr gid ban trung binh san phdm cao hon 10-15%.

Doanh thu trung binh/CH dat 2,07 ty ddng/thang véi 300 clra hang

51.441 25% SR :
mé& mai trong nam
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CTCP PAU TU THE GIOI DI PONG — MWG (HSX)

Vietcombank Securities

- Khac 3.627 4.102 13% Ky vong An Khang sé cai thién DT/CH tang 10% svck sau qua trinh
tai cau truc

Loi nhuan sau thué 3.733 4517 21%

Bién LNST 2,78% 2,97% +19 bps

-TGDD + BMX 2.67% 4.31% +164 bps g:liir?gl van hanh giam sau tai cau trac, day manh kénh ban hang

- BHX 0.25% 0,98% +73 bps B‘l_en’LNS;T cai thién do giam khoang 400 ty chi phi khau hao tir cac
tai san hét khau hao

- An Khang 11,20% -5,00% +620 bps tCrlgli:thi(,en bién LNST trong qua trinh 6n dinh va van hanh sau tai cau

S6 cira hang 2024 2025F

-TGDb 1.021 961 -60

-bMX 2.026 1.976 -50

- BHX 1.770 2.070 300

Pinh gia Chung t6i wéc tinh gia muc tiéu dat 77.105 donglcp, twong dwong véi P/E fwd

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 12,59% theo CAPM (Rf =
2,71%, Risk premium = 8,35%, beta = 1,07)

Chi phi vay = 4,0%/nam (lai vay ngan hang)
WACC = 10,42 %

2025 dat 25x dwa trén phwong phap chiét khdu FCFF va phwong phép so sanh véi

ty trong 50/50.

Dinh gia biang FCFF:

FCFF 2024E
EBIT 5.602
Thué (48)
Khéu hao 2913
Capex (304)
Thay déi WC (745)
FCFF 7.419

NPV giai doan 2025-2029F

NPV giai doan t&ng trwdng vinh vién (g=3%)
Téng gia tri doanh nghiép

Cong: Tién mét

Trr: Vay no rong

Gia tri VCSH

Sé lwgng CPLH (tr.cp)

Gia muc tiéu (ddng/cp)

2025E
7.238
(56)
2.040
(1.240)
(797)

7.185

2026E 2027E 2028E
8.162 8.957 10.068
(67) (65) (81)
1.586 1.160 1.223
(1.572) (1.262) (1.216)
801 (574) 1.170
8.910 8.217 11.163
31.843

104.769

136.612

5.366

(25.114)

116.797

1.462.244

79.875
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Wietcombank Securities

Théng s6 tinh toan:

P/E trung binh nganh ban 1é: 24,6x

CTCP PAU TU THE GIOI DI PONG — MWG (HSX)

Dinh gia biang phwong phap so sanh

Duwa trén duw bao réng BHX sé dat lgi nhuan trong nam nay, chung to6i ap dung
phwong phap so sanh hé sb P/E toan cong ty nhdm cung cap mét danh gia dinh gia
hop ly va so sanh vé&i cac cong ty twong déng trong nganh.

Doanh thu
STT MaCK LTM P/ELTM P/B LTM P/S LTM
(ty VND)

1 MWG 89.443 24,0x 3,2x 0,7x
2 MSN 99.822 36,3x 3,3x 1,2x
3 DGW 8.734 19,6x 2,9x 0,4x
4 PSD 658 8,0x 1,1x 0,1x
5 TGT US 1.190.736 13,0x 3,2x 0,5x
6 WMT US 9.868.386 34,3x 7,5x 1,0x
7 COST US 17.016.702 52,5x 15,6x 1,5x
8 ERAAIJ 8.989 5,1x 0,7x 0,1x

Trung binh 24,1x 4,9x 0,7x

EPS forward 2025 (déng/cp) 3.084

Gia muc tiéu (déng/cp) 74.336

Téng hop dinh gia theo 2 phwong phap, chiing t6i xac dinh gia tri hop li cua
¢6 phiéu MWG la 77.105 dong (upside 28%), gii» nguyén khuyén nghj theo Bao
cao trién vong 2025.

Dinh gia béng gop
Phwong phap so sanh 74.336 50%
FCFF 79.875 50%
Tdng hop 77.105 100%

- Su suy gidm strc mua hodc bat &n kinh té cé thé anh hwéng dén nhu ciu tiéu
dung, dac biét la cac sé&n pham dién tlr va dién may co gia tri cao.
- BHX khong tang trwdng doanh thu manh mé nhw ki vong.
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Wietcombank Securities

DINH GIA TWONG DPOI

PHU LUC 1

SO L’'O'C DOANH NGHIEP

Twong quan P/B va ROE Lich st dinh gia P/E nganh
4 - P/E P/B
60,0x -
600,00 4,50
] '\@“ MWG 4,00 50,0x -
500,00
3 ,
DGW 350  40,0x
2,5 - 400,00 3,00
30,0x -
2 - 2,50
300,00 ]
L5 | 200 20.0x
L PSD 200,00 1,50  10,0x -
1,00
0.5 - 100,00 0,0x T T T T T T T N !
0,50 @&o &e oo\s &0 /\\{o R R R R VY\
0 . T T ! 0,00 0,00 <o @Q O% Q/Q
0% 10% 20% 30% 40% 2020 2021 2022 2023 2024 G
KET QUA KINH DOANH
Doanh thu va Lgi nhuan Bién logi nhuan Co cu doanh thu
160 1 25,0% -
140
120 - 20,0% A
100
15,0% -
80 -
60 - 10,0%
40
5,0%
20 -
- 0,0% ; ; . . .
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
EDoanhthu ®LNG LNR —@— GPM NPM
SUC KHOE TAI CHINH
Kha néng thanh toan Thanh toan 5i vay No/VCSH
2,00 - 20 - 140% -
120%
1,50 - 15 1
100% -
10 A 0
1,00 - 80%
~
60% -
5 4
0,50 -1 0%
- , , , , , 20% A
) ' ' ' ' : 2020 2021 2022 2023 2024
2020 2021 2022 2023 2024 —@— EBIT to Interest Expense 0% A
. —@— EBITDA to Interest Expense
—e—TT hién hanh —e—TT nhanh TT tidn mat P 2020 2021 2022 2023 2024

EBITDA-CapEx/Interest Expense
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Wietcombank Securities

BAO CAO TAI CHINH DU PHONG - bon vi: triéu déng

Két qua kinh doanh 2024 2025F 2026F 2027F 2028F Can dbi ké toan 2024 2025F 2026F 2027F 2028F
Doanh thu thun 134.341 151.916 174.309 196.642 223.949 Tai san
- Gia v6n hang ban 106.842 119.948 137.057 154.845 176.802 +Tién 5.366 3.057 8.760 12.351 16.603
Loi nhuan gop 27.499 31.968 37.252 41.797 47.146 +BDTTC ngén han 18.937 28.524 28.524 28.524 28.524
- Chi phi ban hang 19.850 24.220 28.389 31.802 36.132 + Phai thu 2.394 4.904 4.776 4.310 4.295
- Chi phi quan li DN 3.566 3.099 3.090 3.665 4.238 + Hang tén kho 21.824 24.737 26.285 29.272 30.517
Loi nhuan HBKD 4.084 4.648 5.773 6.330 6.776 + Khac 3.429 3.425 3.930 4.433 5.049
- (L6) / lai ty gia 25 102 118 133 151 Tai san ngén han 51.950 64.647 72.274 78.890 84.987
- Loi nhuan khac -1.904 -1.125 -1.093 -289 290 + Tai san dai han 20.170 20.465 22.038 23.299 24.515
EBIT 5.963 5.602 7.238 8.162 8.957 + Khéu hao Ity ké 13.708 17.692 19.278 20.438 21.661
- Chi phi lai vay 1.137 1.040 1.279 1.060 945 + Tai san dai han 6.462 2.774 2.760 2.861 2.854
LNTT 4.826 4.563 5.959 7.101 8.012 +BDTTC dai han 469 281 281 281 281
- Thué TNDN 1.092 46 55 57 73 + Khac 1.230 667 766 864 984
LNST 3.733 4.517 5.903 7.045 7.939 Tai san dai han 8.161 3.722 3.806 4.005 4.119
- Loi ich CDTS 1" 4 6 7 8 Téng Tai san 60.111 69.698 77.409 84.225 90.435
LNST CD CT Me 3.722 4.513 5.898 7.038 7.932
EPS (d) 2.546 3.084 4.030 4.810 5.420 No’ & VCSH
EBITDA 7.642 8.824 9.322 10.180 11.222 + Phai tra (ngén) 7.927 9.859 11.640 13.151 15.016
Téng trwéng 2024 2025 2026F 2027F 2028F +Vay ngén han 19.129 26.764 24.656 20.785 14.851
Doanh thu 13,6% 28,4% 14,7% 12,8% 13,9% + Khac 3.710 6.400 7.343 8.284 9.434
LN HBPKD 836,1% 965,5% 24,2% 9,7% 7.1% No ngén han 30.765 43.023 43.639 42.220 39.301
LN Hop nhét 2124,5%  2591,5% 30,7% 19,3% 12,7% + Vay dai han 5.985 -1.197 0 1.197 2.394
LNST 2119,8%  2591,5% 30,7% 19,3% 12,7% + Phai tra dai han 1 0 0 0 0
EBIT 179,0% 162,1% 29,2% 12,8% 9,7% No dai han 5.986 -1.197 0 1.197 2.394
EPS 2113,9%  2581,6% 30,7% 19,3% 12,7% Téng no 36.752 41.826 43.639 43.417 41.695
Téng tai san 16,8% 2,9% 12,5% 9,8% 8,1% +Von didu 1& 14.634 14.634 14.634 14.634 14.634
No vay 8,7% 1,8% -3,6% -10,8% -21,5% + Cb phiéu wu dai 0 0 0 0 0
VCSH 20,4% 19,3% 21,2% 20,8% 19,4% + Thing dw 558 558 558 558 558
Kha nang sinh 1&i 2024F 2025F 2026F 2027F 2028F + LN gi lai 8.154 12.667 18.565 25.603 33.534
Ty suat LNG 20,5% 21,0% 21,4% 21,3% 21,1% + Loi ich CDTS 13 13 13 13 13
Ty suat LNST 2,8% 3,0% 3,4% 3,6% 3,5% Vén chii s& hivu 23.360 27.872 33.770 40.808 48.740
ROE DuPont 14,5% 17,1% 19,2% 18,9% 17,7% Téng ngudn vén 60.111 69.698 77.409 84.225 90.435
ROA DuPont 57% 7.1% 9,0% 9,7% 10,0%
Ty suat EBIT 4,4% 3,7% 4,2% 4,2% 4,0% Lwu chuyén tién 2024 2025F 2026F 2027F 2028F
LNTT /LNST 77,4% 99,0% 99,1% 99,2% 99,1% Tién dau nam 5.061 5.366 3.057 8.760 12.351
LNTT /EBIT 80,9% 81,4% 82,3% 87,0% 89,4% LNST 168 4.513 5.898 7.038 7.932
Vong quay TTS 2,1 2,4 2.7 27 2.8 + Khau hao Ity ké 3.351 2.040 1.586 1.160 1.223
Don bay tai chinh 2,5 2,4 2,1 2,0 1,8 +Diéu chinh -804 561 -98 -98 -120
ROIC 7.2% 8,6% 10,6% 11,6% 12,3% + Thay dbi VLD 1.835 797 801 -574 1.170
Hiéu qua hoat dong 2024F 2025F 2026F 2027F 2028F Tién tir HDKD 4.550 6.317 8.187 7.527 10.205
Sbé ngay tén kho 11,8 10,9 10,1 8,4 7,0 + Thanh ly TSCD 31 0 0 0 0
S6 ngay phai thu 75,3 69,8 67,9 65,5 61,7 + Mua sédm TSCD -523 -1.240 -1.572 -1.262 -1.216
Sb ngay phai tra 29,1 27,3 28,6 29,2 29,1 + DAu tw rong 0 0 0 0 0
Luan chuyén tién 57,9 53,4 49,4 44,7 39,7 + Khac -11.454 0 0 0 0
COGS/Hang ton kho 4,8 4,8 5,2 53 58 Tién tiv HDDT -11.946 -1.240 -1.572 -1.262 -1.216
An toan tai chinh 2024F 2025F 2026F 2027F 2028F + Cb tirc da tra 731 0 0 0 0
TT hién hanh 1,56 1,28 1,44 1,64 1,92 + Tang (giam) vén 0 0 0 0 0
TT nhanh 0,96 0,63 0,74 0,84 1,01 + No' ngén han 70.374 -536 -2.109 -3.871 -5.934
TT tién mat 0,14 0,07 0,20 0,29 0,42 + No dai han -61.933 -7.182 1.197 1.197 1.197
No / Tai san 0,39 0,41 0,35 0,29 0,21 + Khac 0 0 0 0 0
No / Vén st dung 0,49 0,48 0,42 0,35 0,26 Tién tiv HDTC 7.700 -7.718 912 -2.674 -4.737
No / Vén CSH 0,97 0,92 0,73 0,54 0,35 Lwu chuyén tién 305 -2.641 5.703 3.591 4.252
Kha nang TT lai vay 5,24 5,39 5,66 7,70 9,47 Tién cudi nam 5.366 3.057 8.760 12.351 16.603
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khoéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 12 thang tai

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 12 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Lé birc Quang, CFA Ng6 Lé Nhat Ha
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phan tich cao cap
Idquang@vcbs.com.vn ninha@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

vcbs.com.vn | 12


mailto:tmhoang@vcbs.com.vn
mailto:ldquang@vcbs.com.vn
mailto:nlnha@vcbs.com.vn
https://vcbs.com.vn/trung-tam-phan-tich

