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MWG c6 quy thi 2 ghi nhan 13i tu
chuoi Erablue

Chuél TGDD+DMX ghi nhan doanh sé
tich cuc chd yéu dén tir mang ICT

BHX bdo 13i 90 ty dong tang gap 11.9
lan so v8i Q2/2024
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MWG dat doanh thu thudn 34,794 ty dong tang 9.9% YoY trong Q4/2024. Bién |gi
nhudn gop (LNG) dat 19.1% giam 0.6ppts YoY va giam 1.1ppts QoQ. LNST tang
trudng dat 852 ty dong, tang gap 9.4 lan so véi mdc nén thap ndm ngoai. Ngoai ra,
day la quy thd 2 MWG ghi nhan [&i tif chubi Erablue, dat 2.4 ty VND tdng 16.3 lan
QoQ.

Trong Q4/2024, doanh thu thuan mang ICT&CE dat 22,861 ty VND tang 8.1% YoY va
ddng thém 6 clfa hang kém hiéu qua. Doanh s6 tich cyc nay chu yéu dén tif cac clia
hang TGDD vdi mUc tdng trudng 11.1% YoY do nhu cdu mua sdm cac san pham
Iphone mdi tang manh tur Q3/2024.

Doanh thu chudi BHX tang trudng 16.4% YoY, binh quan doanh thu trén clfa hang
dat 2.1ty dong trong Q4/2024 va md mdi 44 clia hang nang téng sé clfa hang lén
muc 1,726 clia hang. Vao cudi ndm 2024, BHX da bat dau tham nhap vao thj trudng
mién trung vdi viéc md clfa hang mdi 8 mét s6 tinh mién Trung nhu Pa Nang,
Quang Nam va Quang Ngai. BHX ghi nhan muc |3i tang cao dat 111 ty VND (+23.6%
QoQ) nhg tang trudng tich cuc dén tif 2 nganh hang tugi séng va FMCG.

Ching t6i du phdng KQKD ndm 2025 clia MWG véi doanh thu thuan dat 144,132
(+7.3% YoY) ty VND va LNST dat 4,798 ty VND (+28.5% YoY). VGi trién vong tich cuc
cta cac mang kinh doanh dac biét la tiém ndng tang trudng dai han cta BHX,
chlng téi dua ra khuyén nghi MUA dai vdi c6 phiéu MWG cho ndm 2025 véi mUc gia
muc tiéu 76,200 VND/cd phiéu.

D{f liéu giao dich

Bién ddng gia c6 phiéu

Gié muc tidu VND 76,200 Ty l& CP ty dolchuyt?n nhUdlinAg 80.5% (%) M 3M 6M 12M

B GTGD TB 3 thang (ty VND/triéu USD) 301.5/11.9 Tuyét déi 3.0 28  -165 31.5
Téang/giam (%) 23.0% S& hitu nudc ngoai (%) 44.9% Tudng doi -6.0 1.7 -18.3 25.0
Gia hién tai (07/03/2025) VND 61,900 €6 déng 18n CT TNHH Thé gidi
Gia muc tiéu dong thuan VND 75,000 ban (& (10.49%)
Vén héa thi trudng

N 5 85.8/3.4
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gia’ Gia (LHS) Tudng quan Vnindex (RHS)
(VND) (%)
FY-end 2023 2024 2025F 2026F 75,000 60
Doanh sG thuan (ty VND) 118,280 134,341 144,132 155,084 65,000 50
L3i/(16) tir HDKD (ty VND) 1,047 5,227 6,469 7,353 55,000 40
Ldi nhudn ctia CD cdng ty me (ty VND) 168 3,722 4,783 5,453 45,000 zg
EPS (VND) 115 2,552 3,280 3,740 35,000 10
Tang trudng EPS (%) -95.9 2,119.4 285 14.0 25,000 0
P/E (x) 513.0 229 17.9 15.7 15,000 -10
P/B (x) 3.7 3.0 2.7 23 P & P Q& P&
0 Q\ o\ A o\ B\
ROE (%) 0.7 13.3 14.9 14.8 SN AV A
s N

Ty suat ¢ tlc (%) 0.8 0.9 0.9 0.9

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Hoat dong kinh doanh
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MWG dudc thanh lap tif ndm 2004, s& hiiu
chudi TGDP&PMX thudc linh vuc ban (& thiét
bi di dong, dién may c6 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 ban |é hang tugi sdng va hang FMCG.
Trai qua 20 ndm hoat ddng, cong ty hién c
quy md doanh thu trén 100 nghin ty dong
v8i LNST dinh diém dat gan 5,000 ty dong.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Chudi TGDD+DMX tap trung gia tang thi phan dé cai thién doanh thu trong ndm 2025. Gia ting thi
phan c6 nguy cd gy ap luc [én lgi nhudn do can tung ra nhiéu chudng trinh kich cau tiéu dung.

Chudi BHX md réng ra mién Trung trong nadm 2025. BHX dudc dy bdo m& mdi 200-400 clfa hang

trong giai doan 2025-2029.

Chuadi Erablue dugc ky vong gia ting thi phan manh sau khi dat diém hoa van. Erablue hudng tdi

muc tiéu dat 500 clfa hang trong nam 2027.

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi ciia bdo céo

Tham khao trong bao cao ky trudc tai day

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phdng d6ng thuan* Chénh léch

2025E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 144,132 1% n/a 148,649 164,091 -3% -5%
EBIT 4,716 -14% n/a 5,185 6,288 -9% -17%
LNST cOng ty me 4,783 -8% n/a 4,877 6,156 2% -11%
Ngudn: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cta cdc CTCK dugc Bloomberg téng hdp va tinh toan
Quan diém dinh gia
VND 79,500 (BHX md& mdi nhiéu hon du
Kich ban tich cuc kién, chi phi SG&A/clia hang dudc quan ly Kich ban cd sé:

Kich ban cd s& (Gia muc tiéu)

Kich ban tiéu cuc

Gia hién tai

hiéu qua han)

1) BHX md& mdi 300 ctfa hang

trong nam 2025

VND 76,200

2) SG&A/doanh thu dat 17.4%

Kich ban tich cuc:

1) BHX m& mdi 400 ctfa hang

VND 70,300 (BHX m& mdi it hon dy kién,
thuc hién nhiéu chuong trinh kich cau tiéu
dung)

trong nam 2025
2) SG&A/doanh thu dat 17.2%
do quan ly ctfa hang hiéu qua

VND 61,900

Kich ban tiéu cuc
1) BHX m& mdi 200 ctfa hang
trong nam 2025

2 SG&A/doanh thu dat 18.0%
do thyc hién nhiéu chinh sach
kich thich tiéu ding
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MWG hoan thanh 107% ké hoach

doanh thu trong nam 2024

Bang 1. Cap nhat Két qua kinh doanh

KBSV
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Két qua kinh doanh 2024

K&t thiic nam 2024, MWG ghi nhan doanh thu thuan dat 134,341 ty VND tang
13.6% YoY ddng gbp tl su tdng trudng clia cac chudi [6n. Chubi TGDD+DMX
tang 6.4% YoY nhd muc tang trudng tif 5% - 30% tuy theo nganh hang du van
hanh it hon 221 clia hang svck. Cu thé, cac san pham dién lanh, may tinh bang
(MTB) va dién thoai tang trudng 2 chif s6 va may tinh xach tay (MTXT), d6 gia
dung tang trudng 1 chii s6. Chudi BHX tdng 30.2% YoY nh& doanh s cac mat
hang tuci séng va FMCGs déu c6 mlic tang trudng an tugng vdi tong sé lugt hda
don mua hang trong 2024 tang khoang 25% YoY. Ngoai ra, chubi Erablue béo 16
45 ty VND cho du 2 quy cuéi ndm d3 c6 1ai.

(ty VND) Q4/2023 Q4/2024 +/-%YoY 2023 2024 +/-%YoY Chu thich
Doanh thu 31,421 34,574 10.0% 118,280 134,341 13.6%
- TGDD+Topzone 7,597 8,443 11.1% 28,269 30,092 6.5% - San pham dién lanh, MTB va dién thoai tdng trudng 2
chil s6 YoY. MTXT va d6 gia dung tang trudng 1 chii s6.
Trong khi nganh hang dién tlf chling ki€n sy giam nhe
-BMX 13,545 14,418 6.5% 55,237 59,513 7.7% -8 lugng clta hang mang ICT&CE ndm 2024 dat 3,047 clfa
hang giam 221 clfa hang.
- Téng trudng doanh thu/ clfa hang cii dat 10% YoY
- BHX 9,258 10,779 16.4% 31,581 41,108 30.2% - Hangtudiséng (+30% dén 50%) va FMCGs (+20% dén
35%) tiép tuc la déng luc tang trudng chinh cho ndm 2024
- S6 lugng clfa hang dat 1,770 clfa hang va tang trudng
doanh thu/ctfa hang dat 30%.
Lgi nhuan gop 5,678 6,587 16.0% 22,521 27,499 22.1%  BLN cai thién do chudi ICT&CE tai cd cau nhiing clfa hang
Bién lgi nhuan gép 187%  202%  L4ppts  19.0%  20.5% Lappts €M hieu qua va (&i gop tuyét doi ctia chudi BHX tigp tuc
gia tang do tang trudng doanh thu/clfa hang.
Thu nhap tai chinh 603 636 5.4% 2,167 2,377 9.7%
Chi phi tai chinh -419 -189 -54.8% -1,556 -1,188 -23.6%  Chi phi li vay giam do muc [&i suat thap ctia nam 2024.
SG&A -5,908 -6,039 2.2% -22,114 -23,416 5.9%  Chiphiquan ly doanh nghiép tdng do MWG ghi nhén chi
phi thanh ly tai san c& dinh.
Lgi nhuén tif céng ty LD,LK 0 2.4 n/a 0 -45 n/a  MWG ghinhén 16 cla Erablue cho ndm 2024 bdi Erablue
ms chi bédo 8i 5.7 ty VND cho 2 quy cudi nam.
Lgi nhudn sau thué 90 852 843.5% 168 3,733 2124.5%
LNST c6ng ty me 90 847 838.4% 168 3,733 2126.6%
Bién LNST 0.3% 2.5% 2.2ppts 0.1% 2.8% 2.6ppts

Ngudn: Bao cao cdng ty, KBSV

Bién LNG ctia MWG dat 19.1% giam 1.1ppts

QoQ do: (1) Con b3o Yagi dién ra va cudi
thang 9 dan t8i mét s clia hang & mién
Bac phai déng clfa dong thdi MWG ciing

thyc hién nhiéu chudng trinh hé trg cong
déng phuc héi sau con b3o Yagi; (2) Doanh

s6 mang Iphone tang manh (day la mang
¢4 BLNG thap); (3) MWG thyc hién nhiéu
chuang trinh khuyén mai trong Q4/2024.

Bi€u d6 2. Doanh thu thuan va bién LNG cia MWG

(Ty VND) Doanhthu thudn ~ —@— Bién LNG

40,000 T T 30.0%
35,000 T+
T 25.0%
30,000 —+
T 20.0%
25,000 +
20,000 + T 15.0%
15,000 +
T+ 10.0%
10,000 —+

+ 5.0%
5,000 +

0 0.0%
Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024

Ngudn: MWG, KBSV
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Biéu db 3. S& lugng clia hang theo chubi

W2023 m2024

(Clra hang)
2,500 2,190
2,026
2,000 + L770
’ 1,698 |
1,500 —+
1,078
1,021
1,000 +
527
500 —+ 326
I. 38 87
0 4
TGDD DMX BHX An Khang Erablue

Ngudn: MWG, KBSV

Biéu d6 5. Doanh thu/cifa hang va SLCH cua TGDD
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Biéu db 4. Ty trong doanh thu theo chudi

mTGDD mDMX mBHX mKhac
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SLCH ~ —@— Doanhthu/clfa hang/thang

(Clfta hang) (Ty VND)
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1,200 35
1,150 30
1,100 25
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1,050 s
1,000 10
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Ngudn: MWG, KBSV

Biéu db 6. Doanh thu/cifa hang va SLCH cua PMX

Ngudn: MWG, KBSV

Biéu d6 7. Doanh thu/cilia hang va SLCH cta BHX

SLCH —@— Doanhthu/cla hang/thang

(Clfa hang) Ty VND)
2,400 3.5
2,300 30
2,200 25

2.0
2,100
15
2,000 1.0
1,900 05
1,800 0.0
2 2 2 v ¥l ¥l > ) » I3 ' ™
L ) N N I\ SN N I A\ B N N
,\,\’L ’L\(L %(» \XQ ,\,\’\/ ,L\’\/ ,b\’\/ DX\/ ,\,\’\/ ,L\’\/ %\’\/ \X\’\/
[e); Q Q Q Q o) Q7 Q Q Q Q7 Q

S6 lugng clfa hang —ae@— Doanh thu/ctfa hang/thang

(Clta hang) (Ty VND)
1,780 + T 25
1,760 +

+ 20
1,740 +
1,720 —+ T+ 15
1,700 -+ + 1.0
1,680 —+

+ 05
1,660 —+
1,640 0.0

Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024

Ngudn: MWG, KBSV

Nguon: MWG, KBSV
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Chudi ICT&CE tap trung gia ting Hién tai, thi phan cia chudi TGDD+DMX & thi trudng dién thoai dat 60% (vdi cac
thi phan tuy nhién giy ap luc lén san pham Iphone chudi nay chi€m 50% thi phan) san pham dién may dat 50% va
Igi nhuan cac san pham phu kién va hang gia dung dat 25%. Trong nam 2025, chién lugc

clia chudi ICT&CE nay van sé& tiép tuc tang doanh thu bang céch gia tang thi
phan & cac mang trén. Dac biét la 8 mang phu kién va hang gia dung bdi thi
phan van con thap theo chia sé cta BLD. KBSV cho rang, chubi TGDD+DMX dat
doanh thu 94,046 ty VND, tudng dudng muc tang trudng 5% YoY trong nam 2025
bdi vi thé dan dau cla chubi TGDD+DMX trén thi trudng sé gia tang Idi thé
thugng lugng véi cac d6i tac cung cap. Trong 2 thang dau nam 2025, doanh thu
chudi TGDD&DMX d3 tang trudng 10% YoY trong bai canh slic mua cla thi
trudng ban & van con yéu.

Tuy nhién,nganh ICT&CE & Viét Nam d3 bdo hoa va thi phan cia MWG dang &
mUc tudng doi cao vay nén viéc gia tang thém thi phan sé& trg nén khoé khan hon
va cb nguy cd gy ap luc [én lgi nhudn cta chudi bdi MWG s& can tung ra nhiéu
chudng trinh kich cau tiéu dung han gy gia tang chi phi gia vén hang ban va chi
phi SG&A. Bién hinh nhu chudng trinh “mua tra chdm” ma ching téi da dé cap &
bao céo ky trudc.

BHX m& rong ra mién Trung KBSV duy tri quan diém BHX s& md réng ra toan mién Trung so vGi bao cdo trudc.

Tuy nhién, s6 lugng clfa hang md mdi tang 1én 300 clfa hang trong ndm 2025. Cu
thé&, BHX s& md rong mang [Ugi clia hang ti Thanh Héa d6 vao trong véi 210 clia
hang md mdi & Mién Trung (tudng dudng ty trong 70%) va 90 clfa hang md mdi
tai cac khu vuc hién tai (tudng dudng ty trong 30%). Theo BLD cé chia sé, trung
binh doanh thu/clra hang/thang & Mién Trung sau 3 thang hoat dong dattu 1.2 ty
VND t8i 1.5 ty VND. Ngoai viéc phat trién clra hang vat ly, BHX cling dat muc tiéu
tang trudng doanh thu online t&i thi€u 300% YoY véi chién lugc cai thién danh
muc san pham, tdng cudng chat lugng phuc vu khach hang va cai thién téc do
giao hang. Chlng t6i USc tinh doanh thu ctia BHX trong nam 2025 dat 46,364 ty
VND, tugng ducng mdic tang trudng 12.8% YoY va dem vé miic lgi nhuin dat 556
ty VND nhd tap trung phéat trién mang (udi cifa hang vat ly va kénh online cling
nhu duy tri t6i uu chi phivan hanh clfa hang va kho véan.

Biéu dd 8. KQKD cuia chudi BHX Biéu d6 9. b6 phii va trung binh dan sé theo tiing khu vuc

(Ty VND)

LNST —@— BiénLNST
DO pht BHX (trdi) @ TB dan so (Phai)

200 — T 20% (Nghin nguai)
60.0% 25,000
100 o T 0% 50 OO/D °
1 .0% [
+ 0.0% 10000 o R 20,000
LU0
0 I I I I I I T Lo% 15,000
30.0% °
-100 1+ + -2.0% 20.0% 10,000
[ )
200 1+ T -3.0% 10.0% 5,000
T 40% 0.0% . . . . . 0
300 1 (246) 1 5.0% BBsong Trungduva BacTrung TayNguyén BéngNam DB séng
305 Hon miénndi - BO & DHMT B Cltu Lon
400~ (35) o ) - 60% ) ph‘\'a B e
Q1/2023Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024
Ngudn: MWG, KBSV Nguon: MWG, GSO, KBSV ( * B3 phii= s6 luong cda hang BHX/ S6 lugng chg, siéu thi

truyén théng. S6 lugng cho siéu thi truyén théng duoc [y 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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Erablue dudc ky vong gia tang thi
phan

An Khang du kién dat diém hoa
vén vao Q2/2025

KBSV
RESEARCH

KBSV duy tri quan diém vé tiém nang cla chudi Erablue so véi bao cdo quy
trudc nhd (1) Quy mé thi trudng ICT&CE & Indonesia ldn va phan manh; (2)
chién lugc chon dia diém clfa hang phu hdp; (3) Dich vu l3p dat tao su khac
biét. Tuy nhién chlng tdi diéu chinh dy phdng s6 lugng clra hang Erablue cho
ndam 2025 xudng ti 205 (du phdng trong bao cao ky trudc) xuéng con 150 ctia
hang, tudng duong md& mdi 63 clfa hang do nhan thay BLD than trong trong
viéc m& mdi clfa hang ra cac vung lan can dé tham do thi trudng. Sau giai doan
nay, Erablue s& dugc dy bao phat trién mang [udi clfa hang manh mé. Hién
chién lugc cua Erablue dang la md & cac vung ven thanh phé.

Biéu d6 10. S lugng ctia hang Erablue

(Clta hang)
160 —
140 +
120 +
100 —+

150
87
76
80 1
o 61
60 T -
40 +
16
20 +

Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 2024F 2025F

Ngudn: MWG, KBSV

Trong ndm 2024, MWG thuc hién tai cau tric chudi nha thudc An Khang véi viéc
cat gidm 38.1% s6 clfa hang so vdi dau ndm. Nhung phai dén Q4/2024, quéa trinh
tai cdu tric nay mdi bt dau cho thay thanh qua khi An Khang d3 giam dudc mic
16 26 ty VND so mic 16 148 ty ctia quy trudc. Budc sang ndm 2025, An Khang sé
budc sang giai doan hoan thién lai danh muc thudc, ndng cao chuyén mon va tiép
tuc bé sung nang luc van hanh. An Khang dat muc tiéu dat diém hoa vén vao
Q2/2025 sau dé mdi can nhac tdi viéc md rdng chdm va chic.

Biéu db 11. S6 lugng clfa hang va LNST clia chudi An Khang

(Clra hang) S8 lugng cliahang ~ —o— LNST
600
500 —+
400 +

300 +

200 +

100 —+

(148)

0

Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024  Q3/2024  Q4/2024

Nguon: MWG, KBSV
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Bang 12. Dy phdng Két qua kinh doanh

Du phong va dinh gia

4

KBSV
RESEARCH

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chu thich
Doanh thu 134,341 144,132 7.3% 155,084 7.6%
- TGDD+Topzone 30,064 31,471 4.7% 32,950 4.7% - Chudi ICT&CE tap trung gia tdng doanh thu bang viéc
md rong thi phan.
-DMX 51% 51% ?o luqng clfa h/a'ng”TG'DD v? BMX udc tlAnh dat, 11021 clfa
50,513 62,575 65,766 hang va 2,026 v@i gia dinh ndm 2025 khong md& rong.
- BHX 41,108 46,364 12.8% 51,987 12.1% - Doanh thu/clfa hang/thang ndm 2025 udc tinh dat 2 ty
VND.
- S6 lugng clfa hang m& mdi ndm 2025 udc tinh dat 300
clfa hang vdi gia dinh BHX md& mdi ti Thanh Héa d6 vao
trong nam 2025.
- Khéc 3,627 3,722 2.6% 4,381 17.7%  An Khang van trong qua trinh tai cdu tric tinh gon md
hinh kinh doanh.
Lgi nhudn gép 27,499 29,722 8.1% 32,559 9.5%
Bién lgi nhudn gép 20.5% 20.6% 0.2ppts 21.0% 0.4ppts
Thu nhép tai chinh 2,377 2,901 22.1% 3,470 19.6%
Chi phi ti chinh -1,188 -1,183 -0.4% -1,433 21.1%
SG&A -23,416 -25,007 6.8% -27,326 9.3%
L&i/l6 tif cdng ty LD, LK -45 37 n/a 83 125.9%  Erablue thdn trong tham do thi trudng vdi viéc mé méi 63
clfa hang tai cac vung lan can trong ndm 2025.
Lgi nhuan trudc thué 4,826 5,997 24.3% 6,838 14.0%
Lgi nhudn sau thué 3,733 4,798 28.5% 5,470 14.0%  Bién LNST udc tinh tdng 0.5ppts nhd (1) qua trinh téi cau
LNST céngty me 3,722 4,783 28.5% 5,453 1400  tracgan nhuhoan thanh nén khong phat sinh thém chi
phi déng ctfa hang hay chi phi bat thudng nao khac trong
Bién LNST 2.8% 3.3% 0.5ppts 3.5% 0.2ppts 2025, (2) Ty trong doanh thu chudi BHX tiép tuc gia ting.

Ngudn: MWG, KBSV

Biéu db 13. Dy phéng KQKD cia MWG

(Ty VND)
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Khuyén nghi: MUA - Gia muc tiéu:
76,200VND

KBSV
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 s& 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 75,056 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 chu6i TGDD
va DMX. B&i v8i BHX, ching t6i stf dung P/S muc tiéu la 1.1 dudc tinh
toan dua trén giao dich mua lai 5% BHX ctia CDH investments. Chudi
An Khang hién chua c6 |3i vay ching t6i st dung mdc P/S = 0.6 [a mic
hgp ly clia cac clfa hang ban & dugc pham & Bong Nam A. Chudi
Erablue vdi tiém nang tang trudng dai han trén dat Indonesia, vay nén
chiing tdi cho rang mic P/S hdp ly cho chudi nay dat 0.6 [an. Ching toi
dua ra gia muc tiéu cho cé phi€éu MWG déi vGi phuang phap nay la
77,258 VND/c6 phiéu.

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

chuing toi dua ra khuyén nghi MUA déi vdi ¢ phiéu MWG cho ndm 2025, mic
gia muc tiéu 76,200 VND/cp, cao hdn 23.0% gia dong ctfa ngay 07/03/2025.

Bang 14. Pinh gid MWG bang phuang phap FCFE va céc gia dinh

Chi phi VCSH 13.10%  Gia tri hién tai cGa gia tri cudi cing (Ty VND) 69,844
L3i suat phi rdi ro 4.70%  Gia tri hién tai FCFE (Ty VND) 109,785
Beta 1.07  S6 lugng ¢ phiéu 1,462,711,989
Phan bu rii ro 7.8%
Tang trudng dai han 5.0%
Thdi gian du phéng 5
Gid muc tiéu (VND/ c8 phi€u) 75,056
Ngudn: KBSV du phéng
Bang 15. Du bao bang phudng phap so sanh
Thu nh3p trén c8 phiéu (VND) P/E muc tiéu Sé hiiu Gia muc tiéu (VND)
DMX&TGDD 2,018 14.6 100% 42,704
Doanh thu trén ¢é phiéu (VND) P/S muc tiéu
BHX 31,697 11 95% 33,124
Erablue 1,436 0.6 45% 388
An Khang 1,738 0.6 100% 1,043
Gia muc tiéu (VND) 77,258
Ngudn: KBSV du phéng
Bang 16. Tong hgp dinh gia
Phudng phap (VND) Két qua dinh gia Ty trong Péng gbp dinh giad
FCFE 75,056 50% 37,528
Sosénh 77,258 50% 38,629
Gia muc tiéu 76,157

Ngudn: KBSV dy phéng
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KBSV

RESEARCH

PHU LUC
MWG - Bang tom tat KQKD & du phéng, 2023A-2026

Béo cdo K&t qua HDKD Bang cin ddi ké todn
(TyVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Bao cdo chuan) (Bao cao chuan)
Doanh s6 thuin 118,280 134,341 144,132 155,084 TONG CONG TAI SAN 60,111 70,219 79,876 93,387
Gid vén hang béan 95,759 -106,842 -114,409 122,525 TAI SAN NGAN HAN 51,950 65,774 73,193 85,296
Lai gbp 22,521 27,499 29,722 32,559 Tién va tudng dudng tien 5,366 5,697 13,936 22,602
Thu nhap tai chinh 2,167 2,377 2,901 3,470 Gi trj thuan dau tu ngn han 18,937 28,524 28,524 28,524
Chi phi tai chinh 1,556 1,188 1,183 1,433 Cackhoan phai thu 5,159 8,764 6,283 7,862
Trong dé: Chi phi lai vay -1,448 -1,137 -1,183 -1,433 Hang tén kho, rong 21,824 22,245 23,866 25,679
LAi/(16) tir cdng ty lién doanh (tlf ndm 2015) 0 45 37 83 TAI SAN DAI HAN 8,161 4,445 6,682 8,091
Chi phi ban hang -20,917 -19,850 -23,205 -25,387 Phai thu dai han 458 390 503 529
Chi phi quan ly doanh nghiép -1,168 -3,566 -1,802 -1,939 Taisan cd dinh 6,500 3,587 5,383 6,726
L4i/(16) tif hoat dng kinh doanh 1,047 5,227 6,469 7,353 Tai san d&§ dang dai han 4 25 25 25
Thu nhép khac 37 26 46 42 Dau tudaihan 747 242 279 361
Chi phi khac -394 -427 -518 -558 Lgi thé thudng mai 0 0 0 0
Thu nhap khac, rong 357 -401 4712 515 NG PHAI TRA 36,752 42,097 47,676 56,448
L3&i/(16) tif cong ty lién doanh 0 0 0 0 Ng ngén han 30,765 42,097 47,676 56,448
L5i/(16) rong trudc thué 690 4,826 5,997 6,838 Phai tra ngudi ban 7,927 9,138 9,577 10,305
Chi phi thuéthu nhap doanh nghiép 52 -1,092 -1,199 -1,368 Ngudi mua tra tign trudc 89 91 107 115
L4i/(18) thudn sau thué 168 3,733 4,798 5,470 Vayngénhan 19,129 27,300 32,238 39,837
Lgi ich ctia c6 déng thiéu sé 0 1 15 17 Ng dai han 5,986 0 0 0
Lgi nhuan ctia C6 déng cta Cong ty me 168 3,722 4,783 5,453 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat ddng Doanh thu chua thuc hién 0 0 0 0
2023 2024 2025F 2026F Vay dai han 5,985 0 0 0
Ty suét ldi nhudn gép 19.0% 20.5% 20.6% 21.0% VON CHU SG HOU 23,360 28,122 32,200 36,939
Tysuat EBITDA -0.2% 3.3% 5.4% 5.4% Vén gép 14,634 14,622 14,622 14,622
Ty suat EBIT 0.4% 3.0% 3.3% 3.4% Thing duvén cé phan 558 558 558 558
Ty suat i nhuén trudc thué 0.6% 3.6% 4.2% 4.4% L&i chua phan phéi 8,160 12,582 16,660 21,400
Ty suat |&i hoat ddng KD 0.9% 3.9% 4.5% 4.7% V&n Ngén sach nha nudc va quy khac 0 0 0 0
Ty suat lgi nhudn thuin 0.1% 2.8% 3.3% 3.5% Lgi ich c8 dong khdng kiém soat 0 0 0 0
Béo cdo luu chuyéntiénté Chisé chinh
(TyVND) 2023 2024 2025F 2026F (X, %, VND)
L&i trudc thué 690 4,826 5,997 6,838 Chisédinhgia
Khau hao TSCD 3,351 2,913 1,283 1,752 P/E 510.4 23.0 17.9 157
L5i/(16) tif hoat ddng dau tu -1,509 -1,482 37 83 P/E pha lodng 510.4 23.0 17.9 157
Chi phi lai vay 1,448 1,137 1,183 1,433 P/B 3.7 31 27 23
L3i/(16) trudc nhitng thay déi vén luu ddng 3,897 7,39 8,427 9,940 P/S 0.7 0.6 0.6 0.6
(Téng)/giam cac khoan phai thu 672 213 2,367 -1,605 P/Tangible Book 3.7 31 2.7 2.3
(Tang)/giam hang ton kho 4,169 -637 -1,621 -1,814 P/Cash Flow 25.0 10.1 116 17.7
Té&ng/(giam) cac khoan phai tra 3,137 3,519 440 728 Gia tri doanh nghiép/EBITDA -397.4 242 13.4 12.4
(Tang)/giam chi phi tra trudc 130 0 0 0 Gi tri doanh nghiép/EBIT 242.1 263 21 19.7
Chiing khoén kinh doanh, chi phi [&i vay, thuéva khac -2,296 -2,100 -2,182 -2,355
Luu chuyén tién térong tif cac hoat ddng san xuat kinh doanh 3,436 8,517 7,392 4,850 Hiéu qua quan ly
Tién mua tai san 6 dinh va cac tai san dai han khac -523 -304 -3,371 -3,052 ROE% 1 13 15 15
Tién thu dudgc tif thanh ly tai san 8 dinh 31 55 0 0 ROA% 0 5 6 6
Tién cho vay hodc mua céng cu ng -34,151 -46,828 0 0 ROIC% 1 8 9 10
Tién thu tif cho vay hogc thu tif phét hanh cng cu ng 22,805 33,758 0 0 Céu tric tai chinh
Dau tuvao cac doanh nghiép khac -106 0 0 0 Ty suat thanh toan tign m3t 0.8 0.8 09 0.9
Tién thu tif ban cac khoan dau tuvao cac doanh nghiép khac 1,113 2,376 0 0 Ty sudt thanh toan nhanh 1.0 1.0 1.0 1.0
C4 tifc va tién l&i nhan dugc 0 2,376 0 0 Ty suat thanh todn hién thai 17 16 15 15
Luu chuyén tién té rong tif hoat déng dau tu’ -10,831 -10,943 3,371 -3,052 Vén vay dai han/Vén CSH 0.3 0.0 0.0 0.0
Tién thu tif phat hanh ¢ phiéu va vén gép 0 1,772 0 0 Vén vay dai han/Téng Tai san 0.1 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai 8 phiéu -10 9 0 0 V8n vay ngén han/Vén CSH 0.8 1.0 10 11
Tign thu dugc cac khoan di vay 70,374 74,756 82,155 82,039 V6n vay ngén han/Téng Tai san 03 0.4 0.4 0.4
Tién tra cac khoan divay -61,933 -73,030 77,217 74,440 Cdng ng ngén han/vén CSH 13 15 15 15
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Cdng ng ngédn han/Téng Tai san 0.5 0.6 0.6 0.6
Cotlcda tra 731 <131 -731 731 Téng cdng ng/Vén CSH 16 15 15 15
Tién &i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.6 0.6 0.6 0.6
Luu chuyén tién tétif hoat déng tai chinh 7,700 2,757 4,207 6,868 Chi s hoat dong
Luu chuyén tién thudn trong ky 304 332 8,227 8,666 Hés6 quay vong phai thu khach hang 29 15.3 229 19.7
Tién va tudng dudng tién dau ky 5,061 5,366 5,697 13,936 Hés6 quay vong HTK 55 6.0 6.0 6.0
Tién va tuong duong tién cudi ky 5,366 5,697 13,936 22,602 Hés6 quay vong phai tra nha cung cap 15.0 147 15.0 15.0

Ngudn: MWG, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

KBSV

RESEARCH

Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vimé & Chién lugc

Tran Plic Anh - Gidam d&c vi md & chién lugc
anhtd@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuén Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bic Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
anhnhd@kbsec.com.vn

Cong nghiép & Vat liéu

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Nang lugng, Tién ich & Céng nghé

Pham Minh Hi€u - Chuyén vién phan tich
hieupm@kbsec.com.vn

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

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, Tda 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 Dlc 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 chiic: (+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 d&i trong 6 thang tdi)

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

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

Kha quan:
Vugt troi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tUf ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
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 dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

