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K&t qua kinh doanh van ghi nhan
giam sut nhung d3 c6 nhiing tin hiéu
tich cuc

Chu6i TGDD va DMX trén da hoi
phuc, ky vong quay trg lai lam tru
c6t lgi nhudn chinh cho toan cong ty

Bach Hoa Xanh tang trudng an
tugng, dat muc tiéu hoa vén, tiép tuc
t8i Uu trudc khi mé rong

Khuyén nghi: MUA - Gid muc tiéu
58,300 VND

Két thic 4Q2023, MWG dat doanh thu thuan 31,421 ty dong tang 3% yoy, day la
quy dau tién ké tif 4Q2022 doanh thu thuan tang trudng ducdng. Cudc chién gia da
ha nhiét, bién LNG tang nhe 1 diém phan trdm QoQ dat mdc 19.7%. Tuy vay LNST
chi dat 90 ty dong giam 85% yoy do trong quy 4 céng ty dong clia hang va thanh ly
nhiéu tai san ghi nhan cac khoan 16 xuat hién 1 lan.

Trong quy 4, chudi TGDD va PMX da cho thdy nhiing d4u hiéu phuc hdi, thu hep da
giam so v3i cac quy trudc. Cudc chién gia da ha nhiét, du danh d6i lgi nhuén
nhung MWG d& chiém dudc thi phan & nhiéu san phdm. Stic mua da c6 nhiing dau
hiéu hoi phuc két hgp véi nhiing nd luc tai ciu tric ctia MWG dy kién sé gitip cong
ty dem vé Igi nhuan tang trudng nhu ké hoach.

BHX ti€p tuc ghi nhan két qua tich cuc, ca nam 2024 doanh thu tang trudng 17%
YoY, trd thanh chudi siéu thj dat doanh thu [6n nhat ca nudc. Trong thang 12,
chudi cling d3 dat diém hoa vén trudc cac chi phi bat thudng va mot phan chi phi
kh&u hao. Trong ndm 2024, cdng ty ciing s& nd luc tdi uu cdc chi phi dé tao ra mét
mé hinh hoan chinh, sdn sang md rdng ra cac khu vuc lan can.

Chlng t6i du phdng KQKD nam 2024 clia MWG vdi doanh thu thuan dat 128,181 ty
déng (+8.4% yoy), LNST dat 2541 ty dong (+1,398% yoy). V&i ky vong hdi phuc stic
mua mang ICT&CE va chudi BHX bat dau sinh |8i, ching ti dua ra khuyén nghi
MUA d&i vdi c6 phi€u MWG vd&i gia muc tiéu 58,300 VND/c8 phiéu.

M UA DUY TRI

Gia muc tiéu 58,300 VND Dif liéu giao dich Bién dong gia c6 phiéu

Ty lé CP ty do chuyén nhugng 25.2% (%) M 3M 6M 12M
Tang/giam (%) 25% GDTB 3 thang (ty VND/triéu USD) 107.6/4.5 Tuyét déi 45 192 -115 236
Gid hién tai (11/03/2024) 46,400VND S& hitu nudc ngoai 46% Tuong déi -1.2 55 -13.2 2.3
Gia muc tiéu dong thuan 54,520VND C6 dong ldn CT TNHH Thé gidi
Vén héa (nghin ty VND/ty USD) 70.6/2.9 bén (& (10.49%)
Dy phéng KQKD & dinh gia Thay d6i vs VNIndex (trai)

2022 2023 2024F 2025F o Gié ¢6 phigu (pha) VND

Doanh s thuan (ty VND) 134,722 119,234 128,181 143,442 30 7 70,000
L&i/16 tU hoat déng kinh doanh 6,575 1,018 3,092 4,872 0 1 60,000
Lgi nhuén sau thué (ty VND) 4,102 168 2,514 4,000 50,000
EPS (VND) 2,802 115 1,717 2,733 10 40,000
Téang trudng EPS (%) -16% -96% 1398% 59% o 30,000
P/E (x) 17.3 423.0 28.2 17.7 20,000
P/B (x) 3.0 3.0 2.9 26 -10 + 10,000
ROE (%) 17% 1% 10% 15% a0 | .
Ti sudt 6 tlic, phd thong (%) 2.4% 1.2% 2.1% 2.1% 03/2023 06/2023 09/2023 12/2023

Ngudn: Bloomberg, KBSV

Nguén: Bloomberg, KBSV



Quan diém dinh gia

Kich ban cg sé:

4 > = — 1) Doanh thu thuan tang trudng 8.4% YoY
62,500VND (Stfic mua hoi phuc tot, . . A 0
bién |gi nhuan cao han) 2) Bién LNG toan cong ty 20.1%

Kich ban tich cuc:

1) Stic mua t6t han du kién, doanh thu
thudn tang trudng 10% YoY

Kich ban cd sg (Gia muc tiéu) 58,300VND 2) Bién LNG toan cong ty 20.5%

Kich ban tiéu cuc:

1) Stic mua yéu hon du kién, doanh thu

Kich ban tich cuc

. A 53,000VND (Stic mua hdi phuc cham, thuan téng trudng 5% YoY
Kich ban tiéu cuc i N in N
bién |gi nhudn thap han) 2) Bién LNG toan cong ty 19.5%
Gia hién tai 46,400VND

Nguon: KBSV
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Bang 1. Cap nhat KQKD

Két qua kinh doanh
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(ty VND) 4Q2022 4Q2023 +/-%YoY 2022 2023 +/-%YoY Chu thich
Doanh thu 30,588 31,421 3% 133,405 118,280 11%
TGDD + Topzone 7,439 7,597 2% 34,685 28,269 -18%  Mang ICT&CE clia MWG bi anh hudng nng né bdi suy gidm sic
DMX 14,889 13,545 9% 68,970 55,237 0%  Mua, tuy nhién cac quy cudi ndm da cho thay dau hiéu hdi phuc,
nhin chung cac nganh hang nay sé& hai phuc vdi téc dd cham trong
thdi gian tGi
BHX 7,135 9,258 30% 27,058 31,581 17% DU khéng m& méi ctfa hang nhung doanh thu trung binh/ctfa hang
lién tuc cai thién ti mic 1.2 ty hoi dau ndm dén thang 12 d3 dat
mé&c 1.8 ty.
Ldi nhudn gdp 7,930 6,186 -22% 30,782 22,521 -27%  Lgi nhuan gdp va bién Igi nhuan gdp d&u suy giam manh do chién
Bién Igi nhudn gp 25.9% 197%  -6.2ppts 23.1% 19.0%  -4.1ppts ludc gia ré thu hat thi phan ctia MWG. Tuy nhién chién lugc gia ré
cling dan két thic.
Thu nhap tai chinh 312 603 94% 1,313 2,167 65%  Thu nhap tai chinh ting manh nhd ludng tign giii 16n clia cdng ty.
Chi phi tai chinh -382 -419 10% -1,382 -1,556 13%
SG&A -6,896 -5,908 -14%  -24,138  -22,114 8%  Nhd téi ciu triic b méy, déng bt cifa hang, cac chi phi SG&A clia
MWG d& giam dang ké
Lgi nhuén ti HDKD 964 463 -52% 6,574 1,017 -85%
Lgi nhuan trudc thué 933 219 -17% 6,056 690 -89%
Ldi nhuan sau thu@ 619 90 -85% 4,101 168 -96%  S(c mua thap cling chién ludc gid ré anh hudng t6i Idi nhuan toan
cbng ty. Cong ty chi dat khoang 4% ké hoach Igi nhuén.
Nguén: MWG, KBSV
Biéu d6 2. Doanh thu thudn va BLNG ctia MWG Biéu d6 3. Cd cau doanh thu theo chudi cia MWG
(TyVND) Doanhthu thuan ~ —@— Bién LNG ‘ Vong trong: 2022
40,000 T T 30.0% Vong ngoai: 2023
1 25.0%
30,000 +
1 20.0%
= TGDD
20,000 + + 15.0%
+ 100% = BMX
10,000 +
+ 5.0% BHX
0 L I A B S TR S S 0.0% = Khac
S D D D DD DD DD
)N N I | R L S A R\ I G
& & S @ & A o g "

Nguon: MWG, KBSV

Ngudn: MWG, KBSV
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Kinh doanh g&p khé nhung dang
trén da hoéi phuc

Yéu td vimo Gng hd
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PIEM NHAN PAU TU

Nganh hang ICT&CE tao day va budc vao chu ky mdi

Ndm 2023 dugc coi [a khoang thgi gian té nhat déi vGi nganh hang ICT&CE
trong nhiéu ndm qua. Tat ca nganh hang dién thoai, dién may déu giam, tru
may lanh. Trong dd, dién thoai di ddng, may tinh xach tay, td lanh, may giat va
gia dung giam 10-20% so véi clng ky; tivi, may tinh bang va déng ho giam 30-
50%. 2 mang duy nhat gili dugc tang trudng dudng la san pham Apple va mat
hang may lanh. Doanh thu ICT&CE tang trudng dm trong ca nam 2023 tuy
nhién ty l& giam d3 cd su cai thién lién tuc theo ting quy, ti mdc 34% YoY trong
Q1 dén Q4 chicon giam 7% YoY.

Biéu d6 4. Tang trudng doanh thu theo quy ciia TGDD&DMX cho thay diu hiéu tao day

0%
75% T .
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Ngudn: MWG, KBSV

Slic mua bi anh hudng kha 18n bdi cac yéu t6 vi mo, trong 2 thang dau nam
2024, cac yéu t6 vi mo clia Viét Nam déu dang cho thdy nhiing tin hiéu tich cyc.
(1) Xuat khau héi phuc, 2 thang dau ndm 2024 kim ngach xuat khau hang héa
udc dat 59,3 ty USD, tang 19,2% so vdi clng ky, nhiéu doanh nghiép xuat khau
da c6 don hang trd lai, khong con tinh trang thiéu viéc cho cong nhan nhu hoi
dau ndm 2023. (2) PMI 2 thang dau ndm 2024 [an lugt dat 50.3 va 50.4 diém sau
nhiéu thang dudi méc 50, cho thay tinh hinh san xuat c6 dau hiéu kha quan tré
lai, doanh nghiép cé dan hang mdi. Cac yéu té trén cho thay viéc lam da trd lai,
thu nhap ngugi dan cai thién, stic mua gia tang la yéu té thic day nganh ban (é.

Biéu d6 5. PMI da cai thién trong 2 thang dau nam 2024 Biéu d6 6. Kim ngach xuat kh3u hdi phuc
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Ngudn: GSO, KBSV

Ngudn: GSO, KBSV
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Thi phan cai thién manh mé sau
cudc chién gia

T&i ciu tric bd may theo huéng
tinh gon, hiéu qua

Trién vong stic mua hoi phuc chdm
nhung lgi nhuin sé& phuc héi manh
mé

KB SECURITIES VIETNAM

Cudc chién gia dudc MWG dat ra tu ban dau v8i muc tiéu gianh lai thi phan du
phai danh déi bang Igi nhudn. K&t thic ndm 2023, cudc chién gia co ban da két
thic, két qua d& nga ngili khi MWG gianh lai thi phan & nhiéu phan khic san
pham. Thi phan cac san pham chinh tang tU 5-25%, dac biét thi phan vGi nhan
hang Apple tang manh tif 25-30% vao dau nam tang lén khoang 50% vao cudi
nam. VGi thi phan [dn gianh dudc sau cudc chién gid, MWG sé& c6 thém slc
manh dam phan vdi cac nha cung cap véi cac diéu khoan vé gia, thdgi gian thu
tién, ngoai ra con cé thé dam phan cung cap nhiing san pham, dich vu doc
quyén.

Theo nhu ké hoach cong bé ti d&u 4Q2023, MWG sé& dong khoang 200 clia hang
nham cat giam chi phi, t6i vu hiéu qua kinh doanh. Ban lanh dao cho rang, viéc
déng ctfa hang khdng anh hudng qua nhiéu tdi doanh thu toan chudi nhung lai
t6i Uu dudc nhiéu chi phi. Trudc ddy vao ndm 2022, MWG cling thuc hién tai cau
trdc d6i véi chudi Bach Hoa Xanh khi déng hdn 400 clia hang, tai thai diém
c6ng bd ké hoach nay cling dem lai nhiéu nghi ng6 véi nha dau tu, tuy nhién
két qua sau dé d3 cho thay quyét dinh nay ctia ban ldnh dao |4 dling dan khi
doanh thu trén tiing clfa hang clia Bach Hoa Xanh tang trudng manh mé trong
nam 2023.

K&t thic 4Q2023, MWG d3 thuc hién dong hang loat clta hang nhu da cong bé,
lu§ ké ti dau nam 2 chudi TGDD&DMX ddng han 200 ctfa hang. DU phai ghi
nhan cac chi phi 6 mét [an do thanh ly tai san nhung nhin chung doanh thu 2
chudi TGDD va DMX van hdi phuc tich cuc du sé lugng clta hang giam. Ngoai ra
MWG ciing cd cau tdi vu b may nhan su theo hudng gon nhe, hiéu qua, tap
trung vao cac hoat dong c6t 13i.

Biéu d6 7. S6 lugng ctfa hang theo chuéi cia MWG

(ctta hang) m2022 m2023

2300 1 2284 190

2,000 -+

1,728 1,698

1,500 +

1,000

500 -

0 -
TGDD & Topzone BMX BHX An Khang

Ngudn: MWG, KBSV

MWG nhan dinh ndm 2024 nén kinh té Viét Nam van d6i mat véi nhiéu thach
thic do nhiéu yéu t6 khé du doan trén toan cau nhu dia chinh tri, l3i suat, lam
phat. Nén kinh té Viét Nam lai phu thudc nhiéu vao xuat khau do dé tinh hinh
kinh té€ toan cau on dinh han sé [a tién dé d€ kinh té Viét Nam hoi phuc tir d6
stic mua sé hoéi phuc theo. Cong ty cling khong ky vong la siic mua sé héi phuc
nhanh nhu sau dai dich ma sé hai phuc rat chdm, trén kich ban cd sé stic mua
s& dién bién tot han ké ti ntfa cudi ndm 2024 néu khdng c6 nhiing bién dong
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Biéu db 8. DU phéng KQKD chudi DMX
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qua l8n ti vimé va dia chinh tri. Trai v8i nam 2023 c6 phan ty tin vé sy hoi
phuc cta siic mua vao dip cudi ndm, dén ndm 2024 MWG da than trong nhin
nhan thay van dé nay va da chi déng thay déi tU ndi tai cong ty dé thich nghi
vdi thi trugng.

Ndm 2024, trén cd s ky vong sfic mua tiép tuc hoi phuc chdm hon nifa lai la
nganh hang khong thiét yéu va d3d budc vao thai ky bdo hoa, nganh hang
ICT&CE du béo sé chi hdi phuc doanh thu & muc 1 chif s6. Tuy nhién |gi nhuén
c6 thé cai thién manh mé nhd cac yéu té:

(1) TGi Uu chi phi sau tai cau trdc: Sau tai cu tric dong nhiéu ctfa hang, t6i
uu bd may, cac chi phi cé dinh nhu chi phi clta hang, chi phi nhan vién ban
hang, khau hao tai san da giam trong khi doanh thu van duy tri. Phan 18n chi
phi bay gid la bién phi, do d6 chi phi s& bam sat theo dién bién doanh thu, qua
dé bao dam cho Igi nhuén & muc 6n, ting trudng so vdi cung ky.

(2) Ha nhiét cudc chién gia gitp gia tang bién |gi nhudn: Theo 6ng Doan Van
Hi€u Em - phu trach chinh mang ICT&CE 8 MWG phat biéu tai cudc hop gan day
"Nam 2024, MWG s& khdng chu trugng dan dau vé cudc chién gid". Diéu nay
cling cho thdy MWG nhan thay slic mua d3 quay trd lai nén da ha nhiét cudc
chién gid nham cai thién bién Igi nhuan va ca lgi nhuan gbp tuyét déi.

V@i nhitng yéu t6 trén, 6ng Nguyén Dic Tai chl tich MWG cho rang Idi nhuén sé
dudc bao dam va con s6 muc tiéu 2,400 ty lgi nhudn ndm nay la trong tam tay,
thuc té mlc Igi nhudn nay ctia nganh ICT&CE chi bang khoang 1/3 so vdi thgi
ky dinh diém 2021-2022 nén chling t6i cho rang muc tiéu lgi nhuin nay cé thé
dat dudc. Bén canh dé, MWG con ¢ mét nén tang tai chinh lanh manh, lugng
tién mat 1én s& gitp cdng ty cling cd vi thé cha minh, la tién dé dé tiép tuc phuc
hoi va gia tang lgi nhuén trong thdi gian téi.

Biéu d 9. DU phéng KQKD chudi TGDD

(TyVND) mmmmm Doanh thu thuan ~ —@— SSSG (TY VND) mmmm Doanh thu thuan ~ —@— SSSG
70,000 + 64,656 — 30 35000 T 33,015 96
29,631

60,000 + 195 30,000 + 25 1+ 25
T € + 25
50,000 | 50 25,000 1.
40,000 + 20,000 - .
L5 124

30,000 + 15,000 +
1.0 + 23

20,000 + €
o 10,000 13
10,000 1 . 5000 1 1,
0 00 0 22

2023 20248 2025F 2023 2024F 2025F

Nguon: MWG, KBSV

K&t qua kinh doanh an tugng du
hoa vén mudn hon du kién

Ngudn: MWG, KBSV
Ky vong tang trudng dat lén vai Bach Hoa Xanh

N&m 2023, BHX cé doanh thu gan 31,600 ty dong, tdng 17% YoY. Tinh riéng
4Q2023, doanh thu tang 31% YoY. Doanh thu trung binh/clfa hang/thang lién
tuc cai thién ti muc 1.2 ty h6i dau nam dén thang 12 d& dat muc 1.8 ty dong.
S6 lugt mua hang trong ndam qua tang 20% vdi gia tri hda ddn duy tri xap xi
nam trudc do.

b KB Securities | VIETNAM
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Vé muc tiéu hoa vén, MWG cho biét trong thang 12/2023, chubi BHX d& dat muc
tiéu hoa von sau khi tinh moi chi phi tudng Ung vdi thuc té van hanh hién tai va
trén cd sd hoat dong kinh doanh cét 13i, khéng tinh cac chi phi phat sinh 1 [an
d4 hach todn hoan toan trong quy 4 (16 thanh ly tai san khoang han 100 ty) va
mot phan chi phi khdu hao lién quan t&i nang ha dién tich khi tai cau tric clra
hang. Nam 2023, BHX van ghi nhan 16 han 1,200 ty déng, lu§ ké 16 hon 8,600 ty
déng. Tuy vay nhd tin hiéu tich cuc trong thang 12 viia qua, c6 thé nhan dinh
rang muc tiéu cd 13i ndm 2024 13 kha thi v8i doanh thu trung binh trén clia
hang dat moc 1.8 ty.

Biéu dd 10. K&t qua kinh doanh chudi BHX ndm 2023 Biéu d6 11. Doanh thu trung binh/c(fa hang/thang cia BHX
nam 2023
(Ty VND) mDoanhthu mLNST (Ty VND) DT TB/CH/thdng ~—e@— %YoY
bl - — 400
10,000 T 8,633 9,258 20 40%
T 35%
8,000 —+
15 T T 30%
6,000 + T 25%
4,000 + 1.0 1+ + 20%
+ 15%
2,000 +
0s 4 1 10%
07 T 5%
2000 L 353 -306 -246 306 00 i H H A A AN NANR 0%
Q1 @ Q3 Q4 TL T2 T3 T4 T5 Te T7r T8 T9 Ti0 Tl TI2

Nguon: MWG, KBSV

Vudn lén dan dau cudc dua chudi
siéu thi

2024 la nam ban lé dé t8i uu trudc
khi md rong

Ngudn: MWG, KBSV

DPang chl y trong ndm 2023, BHX d& bt pha ngoan muc, dua doanh thu vugt
mat cac chudi l&n khac nhu Saigon Co.op va Wincommerce trén thj trudng
chudi siéu thi, v8i tang trudng an tudng [an dau tién BHX vugt én dan dau vé
quy md doanh thu. Trong khi cac chudi I8n con lai doanh thu di ngang trong
nhifng nam vlra qua thi BHX sau tai cdu tric d3 cd sy tang trudng an tugng.

Biéu d6 12. Doanh thu cac chuai siéu thi lén theo ndm

(T VND) 2020 m2021 =2022 m2023

35,000 T

30,000 —+
25,000 -
20,000 -
15000 +
10,000 +
5000 +
0
BHX WCM

Co.op Mart

Ngudn: Bdo cdo cdng ty, KBSV téng hgp

Vé ké hoach doanh thu, ban ldnh dao MWG dua ra muc tiéu tang trudng doanh
thu 2 chil s6 trong ndm 2024. Ching téi gia dinh doanh thu trung binh trén clra
hang ctia BHX ti€p tuc duy tri & mdic 1.8 ty (trong d6 c6 nhiéu clfa hang c6 thé
tang l&én muc 2 ty nhung viéc md clfa hang mdi sé kéo doanh thu trung binh
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M& mdi than trong trong nam 2024

Tap trung tdi uu chi phi dat muc
tiéu c6 i toan chudi trong 2024

Théng tin ban ¢6 phan BHX

KB SECURITIES VIETNAM

xudng). Pong luc tang trudng doanh thu dén tir viéc ti€p tuc ddy manh mang
hang tudi séng thu hat khiach hang déng thdgi gitp thic ddy mang FMCGs.

Vé ké hoach md mdi, BHX sé tiép tuc than trong trong viéc m& mdi, sé md chon
loc d€ dam bao hiéu qua, cdng ty cho biét thi trudng con du dia rat I6n, ngay
tai TPHCM van con nhiéu ndi chua c6 su hién dién ctia BHX, uu tién hién tai clia
chudi la tip trung t8i uu céc chi phi dé tao ra mdt md hinh hoan chinh ¢é kha
nang sinh 1Gi trudc khi co ké hoach md rong ra cac khu vuc khac. Ching t6i du
kién, qua trinh m& mdi BHX sé tiép tuc cham lai trong ndm 2024 dé t6i uu toan
bd chubi sau dé sé& quay lai tdng tdc md réng ké tlf ndm 2025 ra cac tinh [An can
va hudéng dan ra khu vuc mién Trung khi tiéu dung héi phuc hoan toan va céng
ty ¢6 dugc mé hinh hoan chinh. Dy phéng ndm 2024, chubi BHX sé& chi m& mdi
20 clfa hang, vGi doanh thu trung binh thang dat 1.8 ty/clfa hang, tang trudng
doanh thu 17%, véi mdc bién Igi nhuan gdp giam nhe so v8i nam 2023 do tang
ty trong hang tugi séng (hang tugi séng c6 bién Igi nhudn nho hon hang FMCG),
tuy nhién |gi nhuan gdp tuyét déi van sé tang trudng dugng.

Vé ké hoach t&i uu chi phi, ndm 2024 cong ty cho biét sé tiép tuc téi uu chi phi
kho van va logistic dé dat muc tiéu hoa vén va c6 [&i trén cap d6 cdng ty. Day la
céc khoan cdng ty chua tap trung tdi uu trong ndm 2023 (ndm 2023 chudi tap
trung vao tang trudng doanh thu trén ctfa hang va da dat két qua kha quan).
V@i viéc tiép tuc gia tang doanh thu gitp luu lugng hang hoa qua cac trung tam
phan phai (DC) gia tang dua cac kho van va DC hoat dong hét cong suat, tU d6
ty l& chi phi s& ngay cang t6i uu han. Vé logistic, cong ty sé tiép tuc st dung
c6ng nghé dé t6i uu quang dudng tur cac kho van dén cac clfa hang, cac clia
hang md mdi cling sé dugc lua chon vi tri dam bao téi uu luu lugng khach hang
va téi uu quang dudng tGi cadc DC. MWG dy kién trong nam 2024 sé tdi uu chi
phi logistic v&é méc 4% doanh thu tif méc hon 5% hién tai.

Chuing t6i du phong ndm 2024, BHX sé dat |gi nhuan khoang 150 ty tudng Ung
vdi mdc bién |gi nhudn rong 0.4%. Mdc |gi nhudn du khéng dang ké nhung né
cho thdy cudi cing BHX cling tim dugc md hinh t8i uu, sdn sang nhan ban mo
hinh dén cac khu vuc khac.

Vé thdng tin ban ¢8 phan chuoi BHX, ldnh dao MWG cho biét cé ké hoach bén 5-
10% ¢8 phan bang hinh thdc phat hanh riéng &, do cam két bao méat thdng tin
nén chua thé chia sé cu thé giao dich nay tdi nha dau tu. Tuy nhién phia cong ty
cling cho biét sé hoan tat giao dich nay trong nifa dau nam 2024. Chiling toi
déanh gia giao dich ban c6 phan nay khéng anh hudng qua nhiéu dén trién vong
kinh doanh ctia BHX, vé cd ban BHX va tdp doan me MWG hién cé ngudn vén
rat déi dao sau nam 2023 véi lugng tién mat va tién gufi |én dén 1 ty USD, khdng
can thiét ban qua nhiéu cd phan dé huy déng thém nguén vén déng thai van
dam bao dudc ty & s& hitu I8n [am dong luc tang trudng trong tuang lai.
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Céc chuébi con lai tiép tuc tdi uu
trong nam 2024

Biéu d6 13. Dy phéng KQKD cuia BHX giai doan 2023-2025

KB SECURITIES VIETNAM
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Ngudn: MWG, KBSV

V@i chudi nha thudc An Khang, MWG du ki€n tang trudng doanh thu hai chii s,
gia tdng thi phan va dat diém hoa vén trudc ngay 31/12/2024, dau tu chiéu sau
dua An Khang thanh chudi dugc phadm hang dau vé chdm séc stc khoé. MWG
cho biét ndm 2024 An Khang cé thé budc vao giai doan md réng néu van hanh
6n dinh, cé hiéu qua va xay dung dudc mo hinh kinh doanh thanh céng.

V@i chudi me va bé AVAKids, MWG du kién tdng trudng doanh thu hai chif s,
gia tang thi phan va dat diém hoa vén trudc ngay 31/12/2024. Chudi nay sé
khdng chd trong md rong diém ban, tap trung moi nguon luc dé day manh ban
hang qua kénh online.

V@i chudi EraBlue - ban & sdn phdm céng nghé va dién may tai Indonesia, MWG
du kién tang trudng doanh thu hai chil s6, gia tang thi phan, trd thanh nha ban
|& dién may s6 1 tai Indonesia trong ndm 2024.
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Du phong va dinh gia

Dy phong KQKD nam 2024 Ching tdi cho rang tinh hinh vi md da bat dau cé nhitng tin hiéu tich cuc, nhin
chung sic mua dang dan héi phuc véi téc d6 chdm. DU phdng doanh thu thuan
clla MWG nam 2024 dat 128,181 ty dong (+8.4% yoy), BLNG ca nam dat 20.1%
do chién lugc canh tranh gia d& budc dau két thic. LNST dat 2,514 ty dong
(+1,398% yoy). Ndm 2024 ky vong chudi Badch Hoa Xanh bat dau sinh 1i cung
vdi sy hoi phuc clia cac chudi TGDD va DMX sau tai cau tric, MWG sé& hoi phuc
lgi nhudn manh mé.

Bang 14. Dy phéng KQKD

(Ty VND) 2023 2024F +/- %YoY 2025F +/- %YoY Chd thich KBSV

Doanh thu 118,280 128,181 8.4% 143,442 11.9%
TGDD + Topzone 28,269 29,631 4.8% 33,015 11.4%  Céc san pham thudc nganh hang khong thiét yéu ctia TGDD va DMX sé& hoi
DMX 55237 57,683 4.4% 64,656 12.1% phuc chdm trong ndm 2024, 2 chudi nay sé cé tang trudng tét hon vao nam

2025 trén muc nén thap khi stic mua phuc hoi hoan toan.

BHX 31,581 36,893 16.8% 40,880 10.8%  BHXti€p tucla ddng luc tang trudng chinh clia MWG, ndm 2024 du kién sé& ting
trudng dua trén tang trudng doanh thu trén ctfa hang, han ché mgd mdi. Sau
khi d3 tim dudc md hinh hoan chinh, BHX s& b3t dau md rong ra cac khu vuc
khac tif ndm 2025 gitp tang trudng doanh thu.

Lgi nhuan gop 22,521 25,706 14.1% 29,826 16.0%  Lgi nhuan gdp va bién |gi nhuan hdi phuc nh3 cudc chién gia bét cing thang

Bién Igi nhugn gép 19.0% 20.1% 53% 20.8% 37% hon va M\~NG cuvng c‘h~o biét se-lfhonfg danﬁdauAcucic ihlen glahtrorlg nanj 20{24.
Trong nhitng nam ti€p theo bién Igi nhuan gdp sé lién tuc cai thién nha déng
gbp nhiéu hon tif chudi BHX.

SG&A (22,114) (22,816) 3.2% (25,318) 11.0%  Sau nhiing nd lyc tai cdu tric bd may, déng clia hang, chi phi SG&A clia MWG
da trd nén t6i Wu han, vGi bd mdy van hanh gon nhe gilip MWG tiét kiém chi
phi, gia tdng |gi nhuan

EBIT 2,137 4,652 117.7% 6,297 35.4%

EBT 690 3,103 349.9% 4,878 57.2%

Lgi nhudn sau thué 168 2,514 1398% 4,000 59.1% Dy kién Igi nhudn s& phuc hdi manh mé trén mUc nén thap, tuy nhién do sic

mua van con kha yéu van can kich cau bang cac chuong trinh khuyén méi nén
bién Igi nhuén van con kha thép, lgi nhuén sau thué cling chi bang phan nifa
so0 vdi thdi ky dinh cao 2021-2022. Viéc chudi BHX hoa vén bat dau sinh I&i
cling 1a tin hiéu tich cyc dé Igi nhudn tiép tuc tdng trudng trong nhiing ndm
téi.

Ngudn: MWG, KBSV du phéng
Biéu db 15. Dy phéng KQKD ctia MWG
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Nguon: MWG, KBSV du phéng
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Khuyén nghi: MUA - Gia muc tiéu: Chlng t6i tién hanh dinh gid ¢4 phiéu MWG véi 2 phudng phap la (1) chiét khau
58,300VND dong tién va (2) phudng phap so sanh dé dua ra mic gid hgp ly danh cho ¢cé
phiéu MWG.

(1) VGi phudong phap chiét khdu dong tién, ching t6i stf dung phudng phap
chiét khau dong tién tu do trong doanh nghiép FCFF véi cac gia dinh néu dudi
day. Ching t6i dua ra gia muc tiéu c6 phiéu MWG d6i véi phuong phap nay la
65,600 VND/c6 phiéu.

(2) Vi phuong phép so sanh, ching tdi st dung P/E va P/S cho tting chudi khac
nhau, ching téi st dung P/E = 12 cho chudi TGDD va PMX. B4i véi BHX va An
Khang, chiing tdi st dung P/S muc tiéu cho 2 chudi [an lugt la 1.2;0,5. Cac
chudi con lai do chua déng gbp nhiéu vao tap doan nén tam thdi ching tdi
chua dua vao dinh gia. Chlng t6i dua ra gia muc tiéu c6 phiéu MWG dai véi
phudng phap nay la 51,000 VND/c6 phiéu.

V@i ty trong st dung vao mé hinh dinh gia déi véi méi phudng phap la 50-50,
ching t6i dua ra khuyén nghi MUA dai véi 6 phiéu MWG, muc gia muc tiéu
58,300 VND/cp, cao hon 25% gia dong clfa ngay 11/03/2023.

Bang 16. Dy bao FCFF va cac gia dinh

Chi phi VCSH 13.82%  Gid trj hién tai cla gid tri cudi cing 69,946
Chi phi vén vay 6.50%  Gia tri hién tai FCFF 23,634
L3i suat phi rdi ro 4.70%  Tién va tudng dudng tién 8,004
Beta 1.2 Dautungidnhan 17,043
Tang trudng dai han 4.0%  Gia trj doanh nghiép 118,627
Thdi gian du phéng 5 Ngvay 22,550
WACC 12.10%  Gid tri cdng ty 96,077

SLCP 1,463,879,280
Gia muc tiéu 65,600

Ngudn: KBSV dy phéng

Bang 17. Du bao bang phudng phap so sanh

Earning Per Share P/E target Gid muc tiéu
DMX&TGDD 1,616 12 19,395.00
Sales per share P/S target Gia muc tiéu
BHX 25,202 12 30,242
An Khang 2,715 05 1,357
Gia muc tiéu 51,000
Ngudn: KBSV dy phéng
Bang 18. Tong hdp dinh gia
Phudng phap Két qua dinh gia Ty trong Péng gbp dinh giad
FCFF 65,600 50% 32,800
So sanh 51,000 50% 25,500
Gia muc tiéu 58,300

Ngudn: KBSV du phéng
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MWG - Bang tdm tat KQKD & du phéng, 2021 - 2024F
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Béo cdo Két qua HDKD

Bang cén dai ké toan

(TYVND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh s6 thuan 134,722 119,234 128,181 143,442 Téng tai san 55,834 60,108 60,218 63,056
Gid vén hang ban -102,543 -95,759 -102,475 -113,616 Tai san ngén han 44,578 51,947 53,958 57,193
L3i gop 30,862 22,521 25,706 29,826 Tién v tudng dudng tign 5,061 5,366 8,004 8,164
Thu nhap tai chinh 1,313 2,167 1,752 1,783 Gid tri dau tu ngdn han 10,069 18,937 17,043 17,895
Chi phi tai chinh -1,383 -1,556 -1,549 -1,419 Cac khoan phai thu 3,001 5,159 4,486 4,519
Trong dé: Chi phi ldi vay -1,362 -1,448 -1,549 -1,419 Hang ton kho, rong 25,696 21,824 23,713 25,820
Li/(18) tlt cong ty lién doanh 0 0 0 0 Tai san dai han 11,256 8,161 6,261 5,863
Chi phi ban hang 22,337 -20,917 21,534 23,955 Phai thu dai han 503 458 492 550
Chi phi quan ly doanh nghiép -1,881 -1,196 -1,282 -1,363 Taisan c6 dinh 9,728 6,500 4,638 4,051
L3i/(16) tit hoat déng kinh doanh 6,575 1,018 3,092 4,872 Tai san d& dang dai han 124 4 4 (0)
Thu nhép khac, rong -518 -328 11 6 NG phai tra 31,902 36,748 35,368 35,603
L4i/(16) rong trudc thué 6,056 690 3,103 4,878 Ng ngin han 26,000 30,762 29,383 29,618
Chi phi thué thu nhdp doanh nghiép -1,955 -522 -590 -878 Phai tra ngugi ban 8,746 7,927 8,332 9,467
L4i/(18) thuan sau thué 4,102 168 2,514 4,000 Ngudi mua tra tién trudc 0 0 0 0
Lgi ich ctia 6 déng thiéu s& 15 0 0 0 Vay ng3n han 10,688 19,129 16,565 15,130
Ldi nhuan ctia C8 dong clia Cong ty me 4,087 168 2,514 4,000 Ng dai han 5,901 5,986 5,985 5,985
Phai tra dai han 0 0 0 0
Doanh thu chua thuc hién 0 1 0 0
Chi s hoat dong 2022 2023 2024F 2025F Vay dai han 5,901 5,985 5,985 5,985
Ty suat [di nhuan gop 23% 19% 20% 21% Vén chii s& hitu 23,933 23,360 24,850 27,453
Ty suat EBITDA 8% 5% 6% 6% Vén gép 14,639 14,634 14,634 14,707
Ty sudt EBIT 6% 2% 4% 4% Théng du vén cé phan (3) (6) (6) (6)
Ty suat ldi nhuan trudc thué 4% 1% 2% 3% L&i chua phan phéi 8,724 8,160 9,649 12,178
Ty suét |3i hoat ddng KD 6% 2% 49% 49% Vén va quy khac 0 0 0 0
Ty suat lgi nhudn thuan 3% 0% 2% 3% Lgi ich CDKKS 15 13 15 15
Bao cdo luu chuyén tién té Chi sé chinh
(TYVND) 2022 2023 2024F 2025F (x, %, VND) 2022 2023 2024F 2025F
L&i trudc thué 6,056 690 3,103 4,878 Chi s6 dinh gia
Khéu hao TSCD 3,540 3,381 2,862 2,480 P/E 17.3 423.0 28.2 17.7
L3i/(16) tlf hoat dong dau tu 349 -1,538 0 0 P/E pha lodng 17.3 423.0 28.2 17.7
Chi phi l&i vay -1,362 -1,448 -1,549 -1,419 P/B 3.0 3.0 29 26
L&i/(16) trudc nhiing thay d6i vén luu dong 7,886 1,084 4,416 5,939 P/s 0.5 0.6 0.6 0.5
(Tang)/giam cac khoan phai thu -589 676 638 91 P/Tangible Book 73 10.9 15.3 17.5
(Tang)/gidm hang ton kho 3,792 4,169 -2,040 2,138 P/Cash Flow 772 2332 26.9 4439
Téng/(gidm) céc khoan phai tra 2,287 -3,139 1,185 1,670 EV/EBITDA 6.8 135 9.9 8.5
(Téng)/giam chi phitra trudc -101 130 -50 -85 EV/EBIT 6.9 239 11.0 8.1
Ching khoan kinh doanh, chi phi l3i vay, thué, khac 0 0 0 0
Luu chuyén tién té rong ti HD SXKD 7,976 3,436 5,260 5,868 Chi s6 kha nang sinh 18i
Tién mua tai san cé dinh -4,465 -523 -1,000 -1,893 ROE% 17% 1% 10% 15%
Tién thu dugc tif thanh ly tai san cé dinh 5 31 0 0 ROA% 7% 0% 4% 6%
Tién cho vay hogdc mua céng cy ng 20,799 -34,151 -13,579 -852 ROIC% 13% 0% % 11%
Tién thu tif cho vay/thu tif phat hanh cong cu ng 25,852 22,805 15,473 0 C4u tric tai chinh
Dau tu vao cac doanh nghiép khac 181 106 72 -130 Ty suat thanh toan tién mat 0.2 0.2 03 0.3
Tién thu tif viéc ban cac khoan dau tu 0 0 0 0 Ty suat thanh toan nhanh 0.1 0.2 0.2 0.2
€6 tifc va tien [4i nhan duge 1,138 1,113 0 0 th;iy sustthant todnhign 1.7 1.7 1.8 1.9
Luu chuyén tién té rong tif hoat dong dau tu 1,549 -10,831 966 2,876 Vén vay dai han/VCSH 0.2 03 0.2 0.2
Tién thu tif phat hanh c8 phiéu va vén gép 193 0 0 73 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 ngén han/VCSH 0.4 0.8 0.7 0.6
Tién thu dugc cac khoan di vay 65,252 70,374 64,090 73,155 Vn vay ngén han/TTS 0.2 0.3 0.3 0.2
Tién tra cc khoan di vay 73,314 61,933 66,654 74,590 Congng ngan han/VCSH 0.6 0.5 0.5 0.5
Tién thanh toan vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/TTS 0.3 0.2 0.2 0.2
Cotlc datra 732 731 -1,024 1,471 Téng cbng ng/VCSH 0.6 0.5 0.5 0.5
Tién |3i d3 nhan 0 0 0 0 Téng cong ng/TTS 0.3 0.2 0.2 0.2
Luu chuyén tién té tif hoat ddng tai chinh -8,606 7,700 -3,588 2,832 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 919 304 2,638 160 Vong quay phai thu 43.7 29.2 26.6 31.9
Tién va tudng dudng tién dau ky 4,142 5,061 5,365 8,004 Vvong quay HTK 3.7 4.0 45 46
Tién va tudng dudng tién cudi ky 5,061 5,365 8,004 8,164 Vong quay phai tra 9.5 11.0 12.8 13.0

Ngudn: MWG, KBSV
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Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

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

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

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phén tich cao cap
ngaphb@kbsec.com.vn

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

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

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

Khai phén tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dlc Anh - Gidm d&c vi md & Chién lugc dau tu
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Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
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Chién lugc dau tu

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

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

B4 phan Hé trg

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

Nguyén Thj Huong - Chuyén vién ho trg
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

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

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 Phu, 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 Cong Trd, 180-192 Nguyén Trd, Q1, TP H 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 Bén Nghé, Q1, H6 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 Khéch hang Ca nhén: (+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 di trong 6 thang tdi)

Mua: Nam gitl: 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 tif ngay phat hanh va dya trén thdng tin va dif liéu thu dudc 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 cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bdo 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 ching t6i s& khéng cé tradch nhiém daéi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng 6 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/

