Vietcap

CTCP bau tu Thé giéi Di ddng (MWG)

Nganh Banlé
Ngay bao cao 04/12/2024
Gia hién tai 60.200 VND
Gia muc tiéu 79.000 VND
Giamuc tiéu gannhat  78.100 VND
TLtang +31,2%
Loi suat c8 tuc 0,8%
T6éng muc sinh 16i +32,1%
GT von hoa 82,5 nghin ty dong
Room KN 1,6 nghin ty dong
GTGD/ngay (30n) 595 ty dong
C8 phan Nha nudc 0,0%
SL ¢ phiéu luu hanh 1,46 ty
Pha lodng 1,46 ty

MWG VNI
P/E (trugt) 29,0x  14,4x
P/B (hién tai) 3,2X 1,6x
ROE 1,7% 12,5%
ROA 46% 1,9%

Téng quan Céng ty
MWG s& hitu chudi ban & BTDD va
dién may hang dau cling vai chudi
ban & bach hoa hién dai tai Viét
Nam.
Dién bién gia c& phiéu
70%
50%
30%

109% = .

-10%

YTD 1Y 3Y
MWG m VNI

Huynh Thu Ha
Chuyén vién cao cap

Hoang Nam
Pho Giam déc

See important disclosure at the end of this document
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M¢ tai khoan
MUA +32,1%
2023 2024F 2025F 2026F 2027F
Doanh thu (ty déng) 118.280 133.212 143.079 155.829 168.992
% YoY -11,3% 12,6% 7,4% 8,9% 8,4%
LNST sau Igiich CDTS (ty dong) 168 3.784 5.775 7.764 8.509
% YoY -95,9% 2156,9% 52,6% 34,4% 9,6%
EPS % YoY -95,9% 2156,9% 50,4% 31,8% 8,3%
Bién LN gbp 19,0% 20,3% 20,3% 20,8% 211%
Bién EBITDA 2,9% 4,9% 6.0% 6,8% 6.7%
Bién LN tu HBKD 0,3% 3,5% 4,1% 5,0% 5,0%
Bién LN rong 0,1% 2,8% 4,0% 5,0% 5,0%
DTTD/doanh thu 10,6% 4,7% 5,0% 5,7% 5,7%
EV/EBITDA 23,3% 12,3x 9,4x 7,6x 7,1x
P/E 525,4x 23,3x 15,5x 1N,7x 10,9x
ROE 0,7% 14,7% 18,7% 20,9% 19,2%
ROIC 0,2% 7,3% 8,6% 10,4% 9,7%

Tri€n vong tang trudng Igi nhudn manh mé du cho du bao ICT
thap hon

« Chung tdi tang gia muc tiéu thém 1% va nang khuyén nghi ti KHA QUAN 1én MUA cho CTCP Dau
tu Thé gisi Di ddng (MWG). Gia 6 phiéu MWG da diéu chinh giam 14% trong 3 thang qua, dua
dinh gia clia c8 phi€u vé muc hdp dan, véi hé sé P/E du pndng nam 2025 14 15 |1an so vai toc do
tang truang kép hang nam (CAGR) EPS giai doan 2024-2027 1a 29%.

 Chung t6i tang gia muc tiéu do chung téi cap nhat mo hinh dinh gia dén cudi nam 2025, mot
phan bi anh hudng bdi muc giam 12% trong du bao téng LNST sau Igi ich CDTS giai doan 2025-
2027 ctia mang ICT ctia MWG, do chung t6i giam 80 diém co ban ddi vasi du bao bién Igi nhuan
gop cho mang ICT trong nam 2025 do da phuc héi chung cdia nganh ICT Viét Nam cham hon du
ki€n, anh hudng dén tri€én vong cai thién bién Igi nhuan gop.

e Chung tbi giam 12% du bao LNST sau Igi ich CDTS ndm 2025, do chung t6i gidm 14% du bao
LNST sau Igi ich CDTS cho mang ICT. Biéu nay dugc bu d&p mét phan bdi muc tdng 6% trong du
bao LNST sau Igi ich CDTS cho BHX do chung téi nhan thay hiéu qua hoat dong 9T 2024 t6t hon
du ki€n. Chung t6i diéu chinh giam 14% du bao LNST sau Igi ich CDTS ndm 2024 cho MWG do
muc tang 68% trong du bao chi phi bat thudng cla chung toi.

e Y&u 68 hd trg/ri ro: Loi nhuan ICT cao hon/thap hon du kién; hoat déng mé réng clia hang va
hiéu qua hoat déng tai BHX manh hon/yéu hon du kién.

Vi thé dan dau thi trudng minimart tai Viét Nam, cung véi Igi thé canh tranh manh trong mang
thuc pham tuci séng ciia MWG sé giup cong ty tdn dung tét nhu ciu ngay cang tdngvé ban Ié
tién Igi: Sau khi bién Igi nhuan rong chuyén ducng & muc 0,1% trong quy 2/2024, BHX da ghi nhan
muc bién Igi nhuan rong la 0,8% trong quy 3/2024 nhd mic doanh s6 manh ti mang thuc phadm
tuai séng (chiém 40% tGng doanh s6 quy 3/2024) (Hinh 1va 2). BHX d4 khdi dong lai ké hoach md
réng s lugng clia hang véi 57 clia hang mai (cao hon so vdi dy bao clia chuing t6i 14 18 clia hang),
chu yéu tap trung tai mién Nam va mién Trung Viét Nam. BHX van con nhiéu co hdi dé ma rong trén
khép Viét Nam (Hinh 3va 4), d&c biét & tai mién Nam, noi BHX |a chudi bach hoa hién dai hang dau.
Chung t6i dy bao BHX sé& s& hiiu trén 2.100/3.000 cla hang vao cudi cac nam 2026/2029. Chung
t6i duki€én BHX s& 1an lugt md thém 150/200 clta hang trong cac nam 2025/2026, va trung binh 300
clra hang/nam trong giai doan 2027-2029, qua do thiic ddy CAGR doanh s6 giai doan 2024-2029
dat muc 14% va bién Igi nhuén rong tang 1&én muc 3% vao ndm 2029.

Mang kinh doanh ICT da nang cao quyén thuong lugng trong 2 ndm qua véi muc tang truéng
cua thi phan: Theo céng bd clia MWG va dif liéu tir Gfk, chung téi udc tinh thj phén gia trj trong
mang smartphone cla MWG da tang 4 diém % ké tu nam 2022 dén 9 thang dau nadm 2024, dat
gan 50% trong giai doan 9 thang dau nam 2024. Theo ban lanh dao, MWG cling duy tri muc thi
phan trén 50% trong thj trudng dién may va thiét bi gia dung. Do do, vai tro chién lugc cia MWG
déi vai cac doi tac tin dung tiéu dung ngay cang tang, vi chung téi cho rang dién thoai, dién tu, va
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thiét bi gia dung s& chiém muc ty trong I6n trong linh vyc tin dung hang tiéu dung lau bén tai Viét
Nam. Trong quy 4/2023, MWG d3 hgp tac vsi Home Credit, sau do ky mot thoa thuan chién luge
vGi Shinhan Finance vao quy 4/2024, nham cung cap cac diéu khoan tin dung uu déi hon cho
khach hang cia MWG (vi du: I3i suat thap hon, cling vai muc 18i suat 0% cho mot s6 san pham).
Chung t6i cho rang diéu nay sé giup cho CAGR doanh so giai doan 2024-2027 ciia MWG dat muc
5% (vugt muc tang trudng nganh) trong tuong lai. Ngoai ra, chung téi cho réng viéc déng 216 cla
hang trong ndm nay sé cai thién hiéu qua van hanh déi vi mang ICT ciia MWG trong nam 2025.
Su phuc hoi hoan toan cua tiéu dung tai Viét Nam du kién sé& ho trg cai thién bién Igi nhuéan gop &
muc 50 di€ém ca ban/30 diém co ban trong cac ndm 2026/2027, va dat 19,4% vao nam 2027,

See important disclosure at the end of this document www.vietcap.com.vn 04/12/202412
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Hinh 1: Dién bién KQKD cua BHX - T&ng doanh s8 so v6i s8 lugng cla hang
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Nguodn: MWG, Vietcap
Hinh 2: Dién bién KQKD ctia BHX - Kha nng sinh 16i
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Net profit/(loss) (VND bn - LHS) e NPM* (RHS)

Ngudn: MWG, Vietcap; *Bién Igi nhuén rong cuia BHX tuong duong vdi bién Igi nhuan tu HDKD do hau nhu
khéng co chi phi lai vay trong ky

Hinh 3: S& lugng clfa hang cGa BHX Hinh 4: Co hdi tang trudng Ién trén khap cac khu

theo khu vuc vuc
20 8
®
A 6
12
® . o &
8
: I » :
0 R I
¢ 3 > > 9 N
\} > N & 'S o
) Q N
S P S
SRS @
& &
& ©
W
= HCMC = Southeast m No. of modern grocery stores/100k people* (LHS)
Mekong River Delta = Central ® Average monthly income/capita** (RHS - VNDmn)

Nguon: D{ liéu cong ty, GSO, Vietcap; * T8ng s6 lugng cla hang tu 8 thugng hiéu bach hda hién dai l6n nhat
tai Viét Nam, ditliéu tinh dén thang 09/2024; ** Dt liéu tinh dén nam 2023.
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Hinh 5: Dién bién KQKD ctia TGDD & DMX - Doanh sé/clia hang so vdi s6 lugng clia hang
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Nguodn: MWG, Vietcap
Hinh 6: Dién bién KQKD ctia TGDD & DMX - Kha nang sinh 16i
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Nguén: MWG, Vietcap
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Du bao ndm 2024: Du bao LNST sau Igi ich CDTS giam 14%, chu
yéu do chi phi bat thuéng du kién ting 68%

Hinh 7: Dub&o ndm 2024 cua Vietcap

Ty déng 2023 Du bao Du bao Du bao Nhan dinh cua Vietcap
2024 2024méGi 2024 mdi
trudc day YoY
Doanh thu thuan 118.280 133.212 133.212 13%

- TGDD 28.269 30.036 30.036 6% * Chu yéu nhG muc tang trudng doanh s6 ban hang trén cung cua
hang (SSSG) 7% tai ca TGDP (khéng bao gdbm TopZone) va cac cla
hang TopZone. Chung téi du bao chudi nay s& dong ctia 55 cla hang
trong n&m 2024, qua do gidm t8ng s6 clia hang xuéng muc 1.023 cla
hang.

- bMX 55.237 58.797 58.797 6% * Chl yéu nhd SSSG dat 10%. Ching téi du bao chubi nay sé dong cla
160 clia hang trong nadm 2024, qua do giam téng s6 cla hang xuéng
con 2.030 cuia hang.

- BHX 31.603 41.874 41.874 33% * Phén 16n nhg SSSG dat 36%, qua do giup cho doanh thu trung
binh/clra hang dat khoang 2,1ty déng trong nam 2024. Chang téi dy
bao BHX sé& md thém 57 clia hang mdi trong nam nay (tang ti muc dy
bao trudc do 1a 18 clia hang).

- AnkKhang 2214 2505 2.505 13% * Chu yéu nhd SSSG dat 10% thong qua cac tac déng tich cuc tu (1)
muc tang doi véi ty trong doanh s6 clia mang thudc va (2) cac hoat
déng nang cap clia hang trong nam 2023. Chung téi du bao An Khang
sé€ dong cla 227 c6 KQKD kém kha quan trong ném 2024,

Doanh sé online! 16.630 17.381 17.381 5%

Lgi nhuan gop 22.521 27.274 27.005 20%

Chi phi SG&A -22.114 -22.087 -22.333 1%

Lgi nhuan ti HDKD 407 5.187 4.672 11,5x

Thu nhap tai chinhrong 6N 918 917 50%

Lgi nhuan/(16) tlcong ty lién 0 -82 -45 N.M. *Muc 16 du kién sé giam 45% nha KQKD t6t hon ky vong clia Era Blue

két trong quy 3/2024.

Thu nhap/(18) rong khac -328 -45] -757 131% * Cac khoan chi phi bat thudng dukién cho nam 2024 bao gém: (1) 440
ty déng cho viéc dong clia cac clia hang va xda bod mét phan gia tri clia
CTCP Thé gidi s6 Tran Anh (dién ra trong giai doan 9 thang déu nam
2024) sau khi cong ty nay gidi thé, va (2) khoan chi phi bt thusng du
kién trong quy 4/2024, bao gém viéc xda bd phan gia tri ghi s6 rong
con lai cla Trén Anh (tuong duong 107 ty déng) va chi phi bao tri cla
hang, theo k& hoach clia MWG cong bé tai cudc hop véi nha dau tuvao
thang 11/2024.

LNST sau lgiich CDTS 168 4.424 3.784 22,6x

- TGDb &BbMX 1.717 4.579 3.990 132% * LNST saulgi ich CDTS clia TGDD & DMX tang so vdi cung ky nam trudc
chu yéu do bién lgi nhuan hoat dong cai thién 3,1 diém % nha: (1) su
cai thién cua bién Igi nhuan gbp va (2) muc giam so vdi cung ky nam
trudc cua ty 1& ban hang & quan ly (SG8A)/doanh s6 nhd cac bién
phéap cét gidm chi phi trong quy 4/2023.

- BHX -1.210 133 135 N.M. * Chu yéu dugc thuc ddy bai muc tang trusng ~36% cua doanh thu
trén méi cla hang.

- AnKhang -340 -272 -332 -2%

Bién Igi nhuan gép 19,0% 20,5% 20,3%

- TGDP&BMX 17,1% 18,9% 18,6% * Chung t6i diéu chinh giam 30 digm co ban ddi vai du béo clia chung
t6i nh&m phan anh KQKD quy 3/2024.

- BHX 25,4% 24,0% 24,0%
Chi phi SG&A/Doanh thu 18,7% 16,6% 16,8%
Bién LN tu HDKD 0,3% 3,9% 3,5%
- TGDP &BMX 2,3% 6,0% 5,4%

- BHX -3,3% 0,3% 0,3%

Bién LNST sau IgiichCDTS 0,1% 3,3% 2,8%

Ngudn: MWG, Vietcap; ' Bao gém trong t8ng doanh thu ctia TGDD, DMX & BHX.

See important disclosure at the end of this document
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Du bao ndm 2025: BHX du kién sé 14 dong luc tang trudng Igi
nhuan chinh

Hinh 8: Du bdo ndm 2025 cua Vietcap

Ty déng Dubao Du bao Dubao Nhan dinh cua Vietcap
2024 2025 2025
mgi YoY
Doanh thu thuan 133.212 143.079 7%
- TGDb 30.036 31.904 6% * Chl yéu nha SSSG dat 5% tai ca TGDD (khdng bao gobm TopZone) va cac cla
hang TopZone. Chung téi dy kién s& khéng co clra hang mdinao dugc mé trong
nam 2025.
- PMX 58.797 61.720 5%  *Chuyéunhd muc SSSG 5%. Chung téi du kién sé knong cé clra hang mai nao
dugc ma trong nam 2025.
- BHX 41.874 46.700 12% * Phan 16n nha vao (1) 150 clia hang mai dugc ma trong nam 2025, (2) SSSG
dat 5%, va (3) dong gdp ca ndm tu 57 cla hang dugc md trong nam 2024.
- AnKhang 2.505 2.754 10%  * Chuyéu nhd SSSG dat 10% do chung téi ky vong An Khang sé ti€p tuc tinh
chinh danh muc san phdm va dinh vj gié tri trong nam 2025.
Doanh s online ! 17.381 19.858 14%
Lgi nhuan gop 27.005 29.113 8%
Chi phi SG&A -22.333 -23.255 4%
Lgi nhuan tir HBKD 4.672 5.857 25%
Thu nhéap tai chinh rong 917 1.220 33%  *Chuyéudoténg sé dutién méat, dau tu ngén han va cac khodn cho vay ngan
han tang 16% YoY.
Loi nhuan/(I6) tu céng ty lién -45 21 N.M. * Chung t6i ky vong EraBlue sé& dong gép khoan Igi nhuan cé ndm tU cac cong
két ty lién két cho MWG trong ndm 2025.
Thu nhap/(16) rong knac -757 0 N.M. * Chung téi du bao s& khéng ghi nhan khoan chi phi bat thudng nao trong nam
2025.
LNST saulgiich CDTS 3.784 5.775 53%
- TGDb &bBMX 3.990 5.109 28% * Cha yéu nha tac dong tich cuc clia viec dong clra cac clia hang co KQKD kém
kha quan trong nam 2024 déi véi bién LN t& HDKD trong nam 2025.
- BHX 135 838 519%
- AnKhang -332 -175 -47%
Bién Igi nhuan gép 20,3% 20,3%
- TGDDb &bBMX 18,6% 18,6%
- BHX 24,0% 24,0%
Chi phi SG&A/Doanh thu 16,8% 16,3%
Bién LN tU HBKD 3,5% 4,1%
- TGDb & BbMX 5,4% 5,5%
- BHX 0.3% 1,9%
Bién LNST sau Igi ich CDTS 2,8% 4,0%

Nguén: MWG, Vietcap; ' Bao gdbm trong téng doanh thu clia TGDD, DMX & BHX.
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binh gia

Chung t6i ti€p tuc duy tri phuong phap dinh gia cla chung téi bao gém: (1) mé hinh Chiét khdu
dong tién (CKDT) 5nam cho mang kinh doanh ICT, (2) mé hinh CKDT 10 ndm cho mang bach hoa,
(3) md hinh dinh gia P/S cho chudi nha thuéc An Khang vai P/S muc tiéu [ 0,5 1an, va (4) mo hinh
dinh gia P/S cho lién doanh Era Blue tai Indonesia, v&i P/S muc tiéu 4 0,8 1an.

Chung téi dinh gia MWG cao hon 1% so véi Bao cao Cap nhat trudc day cua chung téi, chu
yéu do chung t6i cap nhat gia muc tiéu clia chung téi dén cudi ndm 2025. Diéu nay bi anh hudng
mot phan bdi viéc chung toi giam 12% déi véi du bao LNST sau Igi ich CBTS mang kinh doanh ICT
giai doan 2025-27 cia MWG, do chung téi diéu chinh giam 80 diém co ban déi véi du bao bién Igi
nhuén gép mang kinh doanh ICT ndm 2025, nham phan anh su phuc héi dién réng chdm hon dy
ki€n clia nganh ICT tai Viét Nam, tU dé lam giam trién vong cai thién cla bién Igi nhuén gop.
Nham tinh dén tac dong pha lodng clia cac dgt phat hanh ESOP hang nam tu géc dé clia mot ¢
déng phé théng, chung téi dat ty 18 dong tién tu do/ven chl sd hitu (FCFE) du kién clia chung toi
véi cac trong s6 phan anh muc dé pha lodng tich Iy cla cac dot phat hanh ESOP du kién trong
tuang lai.

Hinh 9: Tém tat dinh gia cla Vietcap cho MWG

Phuang phap 100% Gia tri Tylésd  Giatrivénchlsé

vén chl sé hitu hitu cua hitu déng gop

(ty dong) MWG (ty dong)

ICT CKDT (FCFE) 75.995 100% 75.995
Bachhoa  CKDT (FCFE) 40.583 95% 38.549
Dugc phdm P/S (0,5x) 1.625 100% 1.625
EraBlue P/S (0,8x) 3.914 45% 1.761
T&ng gia tri vén chu sé& hitlu cua MWG 117.931
S6 lugng 8 phiéu luu hanh cudi nam 2025 (triéu) 1.493
Gia muc tiéu 79.000
P/E du phong nam 2025/2026 tuong ung gia muc tiéu cho MWG 20x/15x
P/E du phéng nam 2025/2026 tuong Ung gia muc tiéu cho mang ICT 15x/13%
P/S dy phong ndm 2025/2026 tuong Ung gia muc tiéu cho BHX 0,9x/0,8x

Nguén: Vietcap; ' Du bao doanh sé trung binh clia ching t6i cho nam 2025.
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Chiét khau dong tién - TGDD & DMX

Hinh 10: Dinh gia FCFE

Ty déng 2025F 2026F 2027F 2028F  2029F
Thu nhap rong 5.109 5.977  6.764 7134  7.926
- Vén déu tu XDCB -421 -437 446 -431 -335
+Khau hao 1.706 2.420 2.451 2382 2395
- Tang von hoat dong -1.869 -1.382 -1.298 -1.350 -837
+Ngrong 1.388 1.150 1.392 1.112 539
+ S0 tién thu dugc tu ESOP 293 299 152 0 0
FCFE + sd tién thu dudc tir ESOP (1) 6.205 8.027 9.016 8.847  9.688
Ty trong diéu chinh theo ESOP (2) 99% 97% 95% 95% 95%
FCFE phan bé dugc diéu chinh theo 6.114 7.753 8.601 8.419 9.220
ESOP (1x2)
Gia tri hién tai ctia FCFE phan b8 5363 5966 5.805  4.985  4.788
Giatrihiéntaillly ké ctaFCFEphanbs  9.614 15.580 21.385 26.370  31.158
Chi phi vén chu sé hitu Cii MGi FCFE (5 ndm) Ty déng
Beta 1,0 1,0 GTHT cladong tiéntudo (DTTD)  31.158
Phan bu rui ro thj trusng % 8,0 8,0 GTHT cuagiatricudi (TT =3,0%)  44.837
Ty lé phirdiro % 6,0 6,0 GTHT cta DTTD va gid tri cudi 75.995
Chi phi v6n chti s& hiu % 14,0 14,0 Tri: Lgiich CPTS 0
Gia tri von chu sé hitu 75.995

Nguén: Vietcap

Hinh 11: Phan tich dé nhay cua gia muc tiéu cta chung téi ddi véi MWG lién quan dén chi phi
vén chu sé hitu va téc dd tang trudng cudi clia phuong phap CKDT cuia TGDD & DMX, gia dinh
cac bién sé khac khéng ddi

Chi phi vén chui sé hitu (Ke)

13,1% 13,4% 13,7% 14,0% 14,3% 14,6% 14,9%
2,0% | 80.100 78.700 77.400 76.200 75.100 74.000 72.900
2,5% | 81.700 80.200 78.900 77.600 76.300 75.200 74.100
3,0% | 83.400 81.900 80.400 | 79.000 77.700 76.400 75.300
3,5% | 85.400 83.700 82.100 80.600 79.200 77.800 76.600
4,0% | 87.500 85.700 84.000 82.300 80.800 79.400 78.000

Téc dd TT cudi %

Nguén: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 04/12/202418
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Chiét khau dong tién - BHX

Hinh 12: Pinh gia FCFE

Ty déng 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F  2034F
Thu nhép réng 882 1.993  1.860  2.260 2210 2.692 3.251 4230 6.354  7.093
- V6n dau tu XDCB -512 -639 -883 -913 -943 -973  -1.003 -419 -380 -380
+Khau hao 1.007 337 475 649 778 870 943 850 667 479

- Tang von hoat déng -5 -235 -391 -578 -270 -188 -181 261 463 1.110
+Ngrong 0 0 0 0 0 0 0 0 0 0
FCFE 1.372 1.456 1.061 1.418 1.776  2.401 3.010  4.923 7.104  8.302
Ty trong' 99% 97% 95% 95% 95% 95% 95% 95% 95% 95%
FCFE phanbd 1.352  1.406 1.012 1.350 1.690 2.285 2.865 4.685 6.760  7.900
GTHT claFCFEphanbd 1.188  1.086 687 805 885 1.052 1.159 1.666 2.112 2.169
GTHT liiy ké 3.085 4171  4.858 5662 6.548 7.600 8.759 10.424 12.536 14.705
Chi phi vén chu sé hitu Cii MGi FCFE (10 nam) Ty déng

Beta N/A N/A GTHT cladong tiéntudo (DTTD)  14.705

Phan bu rdi ro thi trusng % N/A N/A GTHT clagiatricudi (TT=5,0%)  25.877

Ty & phirdiro % N/A N/A GTHT clGa DTTD va gia tri cudi 40.583

Chi phi von chui s6 hiu % 14,0 14,0 Tru: LgiichCDTS 0

Gia tri von chu sé hitu 40.583

Nguén: Vietcap; ' Biéu chinh theo ESOP.

Hinh 13: Phan tich dé nhay cua gia muc tiéu cua chung tdi déi véi MWG lién quan dén chi phi
vén chu sé hitu va tdc dé tang trudng cudi cua BHX, gia dinh cac bién sé khac khéng ddi

Chi phi vén chui sé hitu (Ke)

8,0% 10,09 12,0% 14,0% 16,09 18,0% 20,0%
3,0% | 117.000 94.600 82.800 75.700 71.000 67.800 65.400
4,0% | 131.000 100.100 85.500 77.200 71.900 68.300 65.800
5,0% | 155.000 107.900 89.000 | 79.000 73.000 69.000 66.200
6,0% | 205.700 119.700 93.600 81.300 74.200 69.700 66.700
7,0% | 383.300 140.100 100.300  84.300 75.800 70.600 67.200

Toc do TT cudi %

Nguén: Vietcap
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Dién bién khuyén nghi

Hinh 14: Gia muc tiéu cua Vietcap so v6i gia ¢8 phiéu (déng/c8 phiéu)

90,000

MUA

T KQ MUA
80.300 78100 79.000
80,000 {~ =
MUA ke
i 65.700
70.000 58.700
KQ MUA
60,000 - 54.700 MUA 54.800
00
50,000 A
40,000 ~
30,000 ~
20,000 A
10,000 ~
92 b M M M M M \x \x \x \x \x \x
NN N N A N N U S AU U AN
PP APPSR SR QPSP PSP SEEN
- Actual price —Target price

Nguon: FiinPro, Vietcap

See important disclosure at the end of this document
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Bao cao tai chinh

KQLN (ty déng) 2023 2024F 2025F 2026F BANG CHKT (ty dong) 2023 2024F 2025F 2026F
Doanh thu 118.280 133.212 143.079 155.829 Tién va tuong duong 5.366 7.693 13.398 18.746
Gia von hang ban -95.759 -106.206 -113.966 -123.472 P&u tuTC ngan han 18.937 24.937 25.937 28.937
Lgi nhuan gop 22.521 27.005 29.113 32.357 Céc khoan phai thu 308 401 588 768
Chi phi ban hang -20.9177 -20.393  -21.083  -22.109 Hang tén kho 21.824  20.709 23.331 25.437
Chi phiquan liDN -1.196 -1.940 -2.173 -2.409 TS ngén hankhac 5.512 6.207 6.667 7.261
LN thudn HBKD 407 4.672 5.857 7.840 T&ng TSngén han 51.947 59.948  69.921 81.150
Doanh thu tai chinh 2.167 2.008 2.376 2.685 TS daihan (gbp) 20.234 20.371 21.304  22.680
Chi phitai chinh -1.556 -1.091 -1.156 -1.217 - Khau hao 10y k& -13.729  -16.423 -19.185 -22.0Mm
Trong do. chi phi l&i vay -1.448 -1.091 -1.156 -1.217 TS dai han (rong) 6.505 3.949 2119 669
Lgi nhuén tu cong ty LDLK 0 -45 21 52 Péu tuTC dai han 747 410 410 410
Lgi nhuén/(chi phi) khac -328 -757 0 0 TS dai han khac 910 910 910 910
LNTT 690 4.786 7.098 9.361 Téng TS dai han 8.161 5.268 3.438 1.988
Thué TNDN -522 -995 -1.278 -1.497 Téng Tai san 60.108 65.216 73.359 83.138
LNST truéc CBTS 168 3.791 5.820 7.864
Laiich CB thiéu s6 0 -7 ~4L4, -100 Phai tra ngan han 7.927 8.724 9.803 10.631
LN rong sau CDTS, bao céo 168 3.784 5.775 7.764 Ng ngén han 19.129 17.408 18.796 19.946
LNrong sauCDTS, diéu chinh 168 3.784 5.775 7.764 N@ ngén han khac 3.706 4174 4.483 4,883
Téng ng ngén han 30.762 30.305 33.082 35.460
EBITDA 3.459 6.556 8.597 10.618 Ng dai han 5.985 5.985 5.985 5.985
EPS bao cao, VND 15 2.586 3.888 5.125 Ng dai han khac 1 1 1 1
DPS bao cao, VND 0 500 500 1.000 Téng ng 36.748 36.292  39.069 41.447
DPS/EPS (%) 0% 19% 13% 20%
CG phiéu uu déi 0 0 0 0
Vén ¢ phan 14.634 14.634 14.926 15.225
TY LE 2023 2024F 2025F 2026F Thang duvén CP 558 1.592 1.592 1.592
Tang trudng Lgi nhuan git lai 8.160 11.944 16.973 23.976
Tang truéng doanh thu -1,3% 12,6% 7,L% 8,9% V6n khac -6 -6 -6 -6
Tang truéng LN HDKD -93,9%  1047,9% 25,4% 33,9% LgiichCBTS 13 760 804 904
Tang trudng LNTT -88,6%  594,0% 48,3% 31,9% V&n chu s6 hitu 23.360 28.924 34.290 41.691
Tang trudng EPS, bao céo -95,9%  2156,9% 50,4% 31,8% Téng cdng ngudn vén 60.108 65.216 73.359  83.138
CP luu hanh cudi n&dm (tr) 1.463 1.463 1.493 1.522
Kha nang sinh 15i
Bién LN gop % 19,0% 20,3% 20,3% 20,8% LCTT (ty déng) 2023 2024F 2025F 2026F
Bién LN tuHD % 0,3% 3,5% 41% 5,0% Tién ddu ndm 5.061 5.366 7.693  13.398
Bién EBITDA 2,9% 4,9% 6,0% 6,8% Thunhaprong 168 3.784 5.775 7.764
Bién LNST sau CDTS 0,1% 2,8% 4,0% 5,0% Khau hao 3.381 2.693 2.763 2.825
ROE 0,7% 14,7% 18,7% 20,9% Thay d&i vén luu dong -1.876 1.591 -1.880 -1.653
ROA 0,3% 6,1% 8,4% 10,0% biéu chinh khac 2.876 7 44 100
Tién tirhoat dong KD 4.549 8.076 6.703 9.036
Chi s6 hiéu qua van hanh
S6 ngay tén kho 90,6 73,1 70,5 72,1 Chi mua sam TSCB, rong -523 -137 -933 -1.375
S6 ngay phaithu 0.8 1.0 13 16 Pau tu, rong 11421  -5.663  -1.000  -3.000
S6 ngay phai tra 33,1 28,9 29,0 29,7 Tién tUHD dau tu -11.944 -5.800 -1.933 -4.375
TG luan chuyén tién 58,2 451 42,8 44,0
Cétucdatra -731 0 -746 -761
Thanh khoan Tang (giam) von 0 0 293 299
CS thanh toan hién hanh 1.7 2,0 2,1 2,3 Tang (gidm) ng ngan han 8.440 -1.721 1.388 1.150
CS thanh toan nhanh 0,8 1,1 1,2 1,4 Tang (giam) ng dai han 84 0 0 0
CS thanh toan tién mat 0,8 11 1,2 14 Tién trcac Hb TC khac -84 1.773 0 0
Ng/Taisan 42% 36% 34% 31% Tién tirhoat déng TC 7.700 53 935 687
Ng/Von strdung 52% 45% 42% 38%
Ng/Von CSH 0% -34% -45% -54% T8ng luu chuyén tién té 305 2.328 5.704 5.348
Kha nang thanh toan I3i vay 0,3 4,3 5,1 6,4 Tién cudi ndm 5.366 7.693 13.398  18.746

Nguén: MWG, dy béo cla Vietcap
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Hé théng khuyén nghi clia Vietcap

T6i, Huynh Thu Ha, xac nhan réng nhiing quan diém dudc trinh bay trong bao céo nay phan anh dung quan
diém cé nhan clia chung i vé cdng ty nay. Chung téi cling xac nhan réng khéng cd phan thu lao ndo cla
chung t6i da, dang, ho&c sé truc ti€p hay gian ti€p co lién quan dén cac knuyén nghi hay quan diém thé hién
trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao nay nhan dugc thu lao dya
trén nhiéu yéu to khac nhau, bao gom chét lugng, tinh chinh xac cua nghién clu, va doanh thu clda céng ty,
trong dé bao gém doanh thu tu cac don vi kinh doanh khac nhu bd phan Méi gisi t6 chiic, hoac Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

MUA

T6ng Igi nhuan ¢ déng (bao gém ¢ tuc) trong 12 thang tdi du bao sé

KHA QUAN .
duong tir10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuang lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mie chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dudc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bai Cong ty C8 phan Ching khoan Vietcap, Bao cao nay dugc viét dua
trén nguén théng tin dang tin céy vao thai diém cong bd, Cong ty C8 phan Chiing khoan Vietcap khong chiu
trach nhiém vé dé chinh xac clia nhiing thong tin nay, Quan diém, du bao va nhing udc lugng trong bao cao
nay chi thé& hién y ki€n clia tac gia tai thai diém phat hanh, Nniing quan diém nay khéng thé hién quan diém
chung clia Céng ty C6 phan Chuing khoan Vietcap va co thé thay d&i ma khéng céan thong bao trudc, Bao
céo nay chi nhdm muc dich cung cép théng tin cho cac t8 chiic dau tu cling nhu cac nha déu tu ca nhan cua
Coéng ty c8 phan chung khoan Vietcap va kndéng mang tinh chat mai chao mua hay ban bat ky ching khoan
nao dugc thao luén trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van déc 1ap va
thich hgp véi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khéng dugc phép sao
chép, tai tao, phat hanh va phan phéi vai bat ky muc dich nao néu khéng dugc su chap thuén bang véan ban
clia Cong ty C8 phan Chung khoan Vietcap, Xin vui long ghi ré nguén trich dan néu st dung cac théng tin
trong bao cao nay.
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