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Vai nét vé doanh nghiép

MWG 1a doanh nghiép ban 1& s& hiu cac chubi
thegioididong, Bién May Xanh va Bach Héa Xanh. Doanh
nghiép chuyén cung cép dién thoai, d& dién t&, kinh

doanh db twoi séng va FMCG.

BAO CAO CAP NHAT NHANH
CTCP PAU TU THE GIOI DI PONG — MWG (HSX)

DANH GIA: MUA

Chung t6i duy tri khuyén nghi MUA theo Bao cdo trién vong 2H2024 véi gia muc
tiéu 83.097 dong/cp, dua trén trién vong hdi phuc ctia mang ICT va chudi Bach
Hoéa Xanh bat dau chuyén minh ké tir nira cudi nam nay.

CAP NHAT KQKD:

Ly ké 9T24, doanh thu thuan ctia MWG dat gan 100 nghin ty (+15% svck), LNST
dat 2.881 ty (x37 lan svck), loi nhuan gop cai thién +335 dcb, dat 21%. Trong do
doanh thu mang phan phéi ICT dat 66,7 nghin ty (+4% svck), mang thwc pham
twoi séng va FMCG van duy tri két qua tich cuc véi +42% svck, dat 21,3 nghin ty.

Chi phi QLDN tang 26 lan svck, dat 3.536 ty, tuy nhién ty trong van chi chiém 2,7%
trén doanh thu, cao hon trung binh 5 ndm khoang 52 dcb. Diéu nay 1a hop ly vi
MWG dang phuc hdi lai tir doan triing tiéu dung trong ndm 2023 két hop véi cac
anh huéng doi bién tir bdo Yagi trong Q3.

LUAN DIEM PAU TV

Mang dién thoai da ghi nhan tang trwwéng dwong trong Q3.24

Loi nhuan BMX va TGDD duy tri tich cwe trong 9T24, véi doanh thu hai chudi dat
66,7 nghin ty déng (+4% yoy). Doanh thu dién thoai trong Q3 dat 10,8 nghin ty
(+2% yoy) nh& strc mua iPhone tang manh, trong khi mang dién may tang trwéng
17% dat 10,9 nghin ty ddng nh& nhu cau mua sam thiét bi phuc hdi cung véi sw
&m |én cua thi trwdng nha &. Bién LNST gidm xubng con 3,8% do chi phi lién quan
dén bao Yagi, va MWG da déng 215 clra hang kém hiéu qua.

BHX ghi nhan lai rong trong nam, Era Blue hoéa vén nhanh hon dw kién

Doanh thu BHX tiép tuc ting trwdng tét trong Q3.2024, dat 30.329 ty ddng (+42%
yoy, +5% qoq), v&i DTT/CH la 2,1 ty ddng/thang (+38% yoy, +3% qoq). Chudi BHX
trong Q3 1ai rong 90 ty ddng va mé thém 25 clra hang, dw kién c& ndm sé mé it
nhét 70 clra hang.

Chuébi Era Blue cia MWG mé thém 15 cira hang trong Q3 (tbng 76 clra hang) da

ghi nhan I4i nhe 148 triéu ddng. Tuy ldy ké toan chudi van dang 16 27 ty dong,
nhwng Era Blue da dat diém hoa vén nhanh hon du kién, chi sau 1,5 nam.

RUI RO DAU TV

Khuyén nghi MUA
Gia muc tiéu
Tiém n&ng téng gia 26%
Cb turc (tién mat/cp) 5%
Ty suét sinh I&i 30%
Théng tin ¢6 phiéu
Phan nganh Ban lé
Thi gia (01/11/2024) 66.0
Bién dong 1 n&dm 38.30 — 70.00
KLGD binh quan 52T (tr.cp) 9.524.337
Vén hoéa (Ty ddng) 95.901
P/E 32,8x
P/B 3,6x
%NN s& hiru 47,3%
Dién bién gia

3T 6T 12T
MWG 4,9% 18,5% 75,1%
VNindex 3,1% 15,4% 52,7%
Ty lé s& hiru
Chu tich va ngwoi lién quan 2,8%
Quy ngoai 47,3%

- Su suy gidm strc mua hodc bét 6n kinh té c6 thé anh hwéng dén nhu cau tiéu
dung, dac biét la cac s&n pham dién t& va dién may co gia tri cao.
- BHX khong tang trwdng doanh thu manh mé nhw ki vong.

Chuyén vién phan tich

Ng6 Lé Nhat Ha

ninha@vcbs.com.vn - 024 3936 6990 ext 7184

https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>

Chi tiéu tai chinh 2021 2022 2023 2024F 2025F
DTT (ty déng) 122.958 133.405 118.280 133.599 147.904
+- yoy (%) 13,30% 8,50% -11,30% 12,95% 10,71%
LNST (ty déng) 4.899 4.100 168 4.040 5.006
+- yoy (%) 25,00% -16,30% 9590%  2307,16% 23,91%
TS LN rong(%) 4,00% 3,10% 0,10% 3,02% 3,38%
ROE (%) 24,00% 17,10% 0,70% 14,75% 15,45%
EPS (ddng) 6.897 2.810 115 2.759 3.420
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Dién may xanh & Thé gi&i di dong .

Bién LNST mang ICT cua MWG
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Ldy ké 9T24, doanh thu 2 chudi dat 66,7 nghin ty déng (+4% svck) trong dé
DPMX van 1a chudi dong gop chinh véi mire ting trudng 5% svck. Chudi TGDD
cling ghi nhan mtrc tang trwédng dwong 1,3%, nhé vao strc mua tlr cac dong
iPhone mai. Bién LNST toan chubi gidm con 3,8% do ghi nhan chi phi d6t bién
ttr 150 clra hang bi anh hwdng béi bao Yagi.

Trong 24Q3, doanh thu dién thoai dat 10,8 nghin ty (+2% svck) nhé cac mau
Iphone m&i ra mét. Doanh sb Iphone trong thang 9 tdng hon 50% so v&i thang
8 chi sau vai ngay mé ban. Doanh thu Q3 cia mang dién may dat 10,9 nghin ty
ddng, tang trwdng tich cwc 17% svck, nhéd nhu ciu sam thiét bi cho cac can hd
m&i téng cao khi thi triedng bt ddng sén nha & tré nén séi dong.

MWG tiép tuc danh gia hoat ddng cac clra hang hién hiru dé ti da hiéu qua thu
dworc, tinh tr ddu nam dén nay da dong téng 55 ctra hang TGDD va 160 clra
hang BDMX.

S6 lweng ctra hang cia MWG
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Nguén: MWG, VCBS téng hop

Doanh thu BHX van duy tri da tich cwc trong Q3.2024 dat 30.329 ty déng (+42%
yoy, 5% gqoq) DTT/CH dat 2,1 ty déng/thang (+38% yoy, +3% qoq). Chudi BHX
ghi nhan LNST dat 90 ty VND tai Q3.2, tdng manh so v&i quy truwde. Téc dd mé
cla hang ciing day nhanh hon trong Q3 (+25 CH méi), ky vong Ity ké c& nam
s& m& thém dworc ti thiéu 70 clra hang.

Doanh thu/ctra hang ciia BHX
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Cac chudi khac:

e An Khang: DTT/CH trong Quy 3 ghi nhan 16 148 ty VND (9T24: -320 ty) do chi
phi déng ctra hang tdng manh. Q3 danh dau 155 ctra hang bi déng, Iy ké 9T
doéng 201 clra hang. Cé thé thdy MWG dang ra soat kha manh tay cho chudi
duwgc phdm An Khang twong tw nhw da lam véi TGDD va BMX.

e EraBlue: MWG tiép tuc mé& 15 clra hang trong Q3 (tbng 76 ctra hang) va |6 rong
27 ty. Tuy nhién trong Q3, chudi Era Blue da ghi nhan Ii nhe 148 triéu, hoa vén
chisau 1,5 nam, nhanh hon so vé&i ky vong clia chuing téi vé chudi dién may nay

& Indonesia.

Mét sé gia dinh chinh trong dw bao KQKD

Dwa trén két qua kinh doanh kha quan ctia 972024, chiing t6i thwe hién diéu chinh mot sé gia dinh trong dw phéng MWG. Chi tiét

dwoc trinh bay trong bang sau:

2023
Doanh thu thuan 118.280
- TGDD + DMX 83.506
- BHX 31.581
- Khac 3.194
Loi nhuan sau thué 168
Bién LNST 0,1%
- TGDDb + bMX 2,1%
- BHX 4,1%
- An Khang -15,5%
S6 cira hang 2023
-TGDb 1.078
- bMX 2.190
- BHX 1.698

binh gia

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 12,59% theo CAPM (Rf =
2,66%, Risk premium = 9%, beta = 1,1)

Chi phi vay = 4,5%/nam (lai vay ngan hang)
WACC = 10,77 %

2024F
2024F  gidu chinh)
138.767 133.599
93.496 87.560
42.000 42.432
3.271 3.607
3.529 4.040
2,5% 3,0%
3,9% 4,5%
1,0% 0,7%
-10,0% -10,0%
2024 3024
1.046 1.023
2.093 2.030
1.701 1726

Gia dinh

Giam doanh thu do sé lwgng ctra hang déng ctra nhidu hon dy kién

Doanh thu trung binh/CH dat 2 ty ddng/thang vé&i 70 clra hang mé
m&i trong nam

Cap nhat theo téng trwéng doanh thu gan nhét

LNST tang trwdng tich cwrc nho bién LNST tadng manh.

Téqg trwdng tich ce hon dw bao nhé& téc dé ha nhiét trong cudc
chién canh tranh vé gia cling nhw nhu cau tiéu dung hdi phuc.

Doanh thu t&ng nhwng bién LNST gidm do ky vong d&y manh m&
m&i clra hang trong Q4

Gilr nguyén gia dinh ci

Chung téi wéc tinh gia muc tiéu dat 83.097 dénglcp, twong dwong véi P/E fwd
2025 dat 24,6x dwa trén phwong phap chiét khdu FCFF va phwong phép so sanh

véi ty trong 50/50.

Dinh gia bang FCFF:

FCFF
EBIT
Thué
Khau hao
Capex
Thay d&i WC
FCFF

2024E 2025E 2026E 2027E 2028E
5.138 6.513 6.829 8.493 9.329
9) (47) (61) (52) (74)
3.351 1.763 1.465 1.270 1.158
(523) (591) (654) (779) (904)
(1.876) 1.131 13 (1.327) (2.184)
6.080 8.768 7.692 7.605 7.325
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NPV giai doan 2024-2028F 31.538
NPV giai doan ting trudng vinh vién (g=2%) 108.062
Téng gia tri doanh nghiép 139.600
Cong: Tién mét 5.366
Trwr: Vay no rong (25.114)
Gia tri VCSH 119.783
S6 lwgng CPLH 1.462.244
Gia muc tiéu (dong/cp) 81.917

Théng s6 tinh toan: Dinh gia biang phwong phap so sanh

P/E trung binh nganh ban |é: 24,6x Dua trén dy bdo rdng BHX sé& dat loi nhuan trong ndm nay, chung téi ap dung

phwong phap so sanh hé sb P/E toan cong ty nhdm cung c4p mét danh gia dinh gia
hop ly va so sanh véi cac cong ty twong ddng trong nganh.

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

1 MWG 131.189 32,8x 3,6x 0,7x
2 MSN 81.258 36,3x 3,7x 1,4x
3 DGW 21.068 20,1x 3,3x 0,4x
4 PSD 6.101 7,7x 1,1x 0,1x
5 TGT US 107 14,8x 4,8x 0,6x
6 WMT US 665 34,2x 7,7x 1,0x
7 COST US 254 53,1x 16,5x 1,5x
8 ERAAIJ 65.931 6,2x 0,9x 0,1x

Trung binh 24,6x 5,4x 0,7x

EPS forward 2025 (déng/cp) 3.420

Gia muc tiéu (déng/cp) 84.277

Téng hop dinh gia theo 2 phwong phap, chiing téi xac dinh gia tri hop li caa
c6 phiéu MWG la 83.097 dong (upside 26%), gii» nguyén khuyén nghi theo Bao
cao trién vong 2H2024.

Dinh gia béng gop
Phwong phap so sanh 84.277 50%
FCFF 81.917 50%
Tdng hop 83.097 100%

- Su suy gidm strc mua hodc bat &n kinh té cé thé anh hwdng 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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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 mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khoéng la san 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 mre 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
khong c6 sw cho phép béng van ban ciia 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 lén 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 n&ng sinh |&i cGa cb phiéu dwoc tinh bang téng cla tiém nang tang gia ké tir thoi diém cong bd bao céo (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>
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