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C6 phiéu | Viét Nam
Hang tiéu dung thiet yeu - Ban lé

Trién vong tich cwc mac du nhu cau van chwa
phuc hoi

Strc chi tiéu clia ngui tiéu dung trong Q4/2024 va ca ndm 2024 van chua cai thién.
Trong bdi cdnh khé khan nay, diéu dang chu y la cac chudi ban 1& I6n nhw TGDB/BMX
va BHX cia MWG va Long Chau ctia FRT ghi nhan KQKD cao hon toan nganh.

HSC tin ring cac chudi ban I& nay sé tiép tuc gianh thém thj phan, cai thién ty suat loi
nhuén va ghi nhan tang trwong loi nhuén tich cwe trong 3 nam t&i — mac du chung toi
khong ky vong nhu cau sé hdi phuc trong ngén han. Dy bao m&i nhat cho thay loi
nhuan thuan ting trwdng véi téc do CAGR 3 nam la 50% dbi véi FRT, 23% dbi véi
MWG va 16% dbi véi DGW.

= Chung t&i duy tri khuyén nghi Mua vao d6i véi MWG (cé phiéu Iwa chon hang dau cla
HSC), nhwng giam 4% gia muc tiéu xuéng 73.000d (tiém nang ting gia: 26%) trong khi
ha khuyén nghi déi véi FRT xudng Tang ty trong (tv Mua vao) vé&i gia muc tiéu la
207.100d (sau khi diéu chinh giam 5%). Trong khi d6, chung t6i duy tri khuyén nghi
Tang ty trong va gitr nguyén gia muc tiéu dbi véi DGW.

Nhu cau chwa phuc héi, nhwng MWG va FRT ghi nhan KQKD tich cwc

Trong Q4/2024, sirc chi tiéu ctia ngwdi tiéu dung ddi véi san phdm tiéu dung khong thiét
yéu va thiét yéu van chua c6 d4u hiéu phuc hdi. Didu nay duwoc phan anh qua KQKD cua
cac céng ty niém yét va di liéu nganh. Tuy nhién, cac chubi ban 1& hang dau nhuw
TGDB/DMX ctia MWG, BHX clia MWG va Long Chau clia FRT van tiép tuc mé réng thi
phan va ghi nhan lgi nhuén cao hon toan nganh.

Dw bao lgii nhuan cua MWG, FRT va DGW tang manh trong nam 2025

HSC tin réng MWG (c& TGDB/DMX va BHX) va Long Chau cla FRT sé tiép tuc mé réng
thi phan, cai thién ty suét lgi nhuan va ghi nhan tang truong loi nhuén tich cwc trong 3
nam t&i, mac du chiing t6i khdng ky vong nhu ciu sé phuc hdi manh va ngay tire thi trong
nam 2025.

DPbi véi MWG, ching t6i gan nhw gitr nguyén dw bao lgi nhuan thuan cho ndm 2025, véi
mirc ting trwdng 35% dat 5.008 ty déng (sau khi didu chinh giam 7% dw bao lgi nhuan
thuan ctia TGDB/DMX va téng 98% duw bao lgi nhuan thuan ctia BHX). Béi véi FRT, ching
t6i giam 10% dw bao lgi nhuan thudn nadm 2025 xudng con 634 ty dong sau khi chung téi
danh gia viéc mé thém clra hang méi trong thdi gian gan day ctia Long Chau va trién vong
thi trwéng sa&n phdm cong nghé tiéu diing, ciing nhuw déng luc tng trwdng thi phan. Ching
tdi gitk nguyén dw bao cho ndm 2025 déi véi DGW, véi lgi nhuan thuan dw kién dat 497 ty
dong, tang trwéng 12%.

Dv bdo mai cho théy loi nhuan thuan cia MWG, FRT va DGW tang trudng voi téc do
CAGR 3 nam lan lwot & mirc 23%, 50% va 16%.

Dinh gia va khuyén nghi

HSC duy tri khuyén nghj Mua vao déi véi MWG nhwng gidm 4% gia muc tiéu theo phwong
phap SoTP xudng 73.000d da phan do tac dong tiéu cuc tr viéc diéu chinh gidm 5% dinh
gia cia TGDB/DMX I&én hon tac dong tich cwe tir viéc tdng 2% dinh gia cta BHX. Tai gia
muc tiéu mai, tiém nidng ting gia 1a 26%. Sau khi gidm dw bao loi nhuan, chung téi ha
khuyén nghj déi véi FRT xudng T&ng ty trong (tr Mua vao) véi gia muc tiéu moi 1a
207.100d, cho thay tiém nang téng gia la 14%. Chung tdi duy tri khuyén nghi Tang ty trong
dbi véi DGW va gitk nguyén gia muc tiéu 44.200d, véi tiém nang tang gia la 14%.

Bén gdc béng tiéng Anh ctia bao céo nay duroc phét hanh vao ngay 24/2.

Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) EV/EBITDA (lan)  L.suét c6 tirc (%)

Méi (1] Mé&i Th.déi (%) ting/giam (%) 2025F 2026F 2025F 2026F 2025F 2026F

DGW 38,750 Tang ty trong 44,200 - 14.1 171 14.6 10.7 8.57 1.29 1.29
FRT 184,000 Tang ty trong 207,100 - 12.6 395 30.5 23.1 19.3 0.27 0.54
MWG 58,100 Mua vao 73,000 - 256 171 14.4 14.2 13.4 0.86 1.72

Gid c6 phiéu tai ngay 21/2/2025.
Nguén: Céng ty, FactSet, HSC
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Nhu cau phuc héi cham, nhwng cé phiéu van cé gia tri
dau tw

Trong Q4/2024, strc chi tiéu clia ngudi tiéu dung ddi véi sdn phdm tiéu dung khéng
thiét yéu va thiét yéu van chwa cé dau hiéu phuc héi. Diéu nay dwgc phan anh qua
KQKD culia cac cong ty niém yét va dir liéu nganh. Tuy nhién, cac chudi ban 1& hang
dau nhv TGDB/PMX ciia MWG, BHX clia MWG va Long Chau ctia FRT van tiép tuc
m& rong thi phan va ghi nhan lgi nhuan cao hon toan nganh. HSC tin réng cac chubi
ban 1& nay sé tiép tuc gianh thém thj phan, cai thién ty suét loi nhuan va ghi nhan
tang trwdng lgi nhuan tich cyc trong 3 nam t&i, mac du chang téi khdng ky vong nhu
cau sé& hdi phuc manh trong ngan han. HSC duy tri khuyén nghi Mua vao ddi voi
MWG véi gia muc tiéu méi 1a 73.000d; ha khuyén nghi déi véi FRT xubng Tang ty
trong (tr Mua vao) véi gia muc tiéu maéi la 207.100d; va duy tri khuyén nghi Tang ty
trong va gi» nguyén gia muc tiéu dbi véi DGW & mirc 44.2004d.

Trong bao céo nhanh vé nganh ‘Trién vong ndm 2025: Loi nhuén téng vira phai phat
hanh ngay 11/12/2024, chung t6i dy bao strc chi tiéu clia nguwoi tiéu dung sé khong
tang dang ké cho dén nira cubi nam 2025. KQKD Q4/2024 cutia céc cong ty ban 1&
trong danh sach khuyén nghi — MWG, FRT va DGW (d&c biét déi véi mang san phdm
cong nghé), dai dién cho san pham tiéu dung khong thiét yéu — da xac minh cho nhan
dinh trén.

Bang 1: KQKD Q4/2024, cac doanh nghiép nganh Ban Ié trong pham vi khuyén nghi cia HSC
Loi nhuan thuidn Q4 cia MWG, FRT va DGW t&ng manh so v&i cuing ky tir mirc nén thdp nhwng khéng cé sw cai thién dang ké nao
so v&i quy truvde (Q3/2024

- e — -
Q4/2023 Q3/2024 Q4/2024 SO vor : sovl 2024 Ting trwéng

MWG

Doanh thu thuan 31,422 34,147 34,574 10% 1% 118280 134,341 14%

Loi nhuan thuan 90 800 847 838% 6% 168 3,722 2120%

FRT

Doanh thu thuan 8,690 10,376 11,448 32% 10% 31,850 40,104 26%

Loi nhuan thuan (101) 141 111 210% 21% (346) 318 Dao chidu

DGW

Doanh thu thun 4,849 6,226 5,859 21% 6% 18,817 22,078 17%

Loi nhuan thuan 90 122 140 57% 15% 354 444 25%

Ngubn: HSC wéc tinh

Ban lé hang cong nghé: Nhu cau tang cham, nhwng TGDD/PMX
tré& nén ‘bat bai’

Doanh thu ting khiém tén dan nhu cau phuc hdi cham

Mac du quy 4 thwong la mua cao diém clia sé&n phadm céng nghé, ca hai chudi ban 1&
chinh van ghi nhan tang trudng khiém tén trong Q4/2024. TGDB/DMX, chubi ban I&
san phadm céng nghé ctia TGDD va chubi FPT Shop cta FRT, ghi nhan doanh thu
thuan tang lan lwot chi 2% va 7% so va&i quy 3. Diéu nay chirng t& nhu ciu clia ngudi
tiéu dung van con than trong.

So véi cling ky, mirc tang trudng doanh thu cia TGDD/DMX va FPT shop cé vé tét
hon Ian lwot & mirc 8% va 7%, phan anh xu huéng cai thién da thay trong cac quy
trede dé (Q1/2024, Q2/2024 va Q3/2024). Lwu y, doanh thu chia nganh trong nam
2023 giam manh do kinh té suy thoai vi hoat dong san xuét suy yéu, xuét khdu giam
va ty |é that nghiép tang cao. Diéu nay tao ra mirc nén thap cho nam 2024. Do dé,
murc tang trudng 7-8% trong Q4/2024 van con kha khiém tén theo quan diém cua
chung to6i.

Bén canh MWG va FRT, chung tbi cling dwa KQKD ctia DGW vao bang di¥ liéu (Bang
1). Tuy nhién, van dé dang lwu y la KQKD ctia DGW khéng phan anh birc tranh ctia
toan nganh, do doanh thu dién thoai di dong ctia DGW chi dén tr hai thwong hiéu
Apple va Xiaomi, va mirc déng gép clia may tinh xach tay vao co ciu doanh thu cla
Céng ty cao hon toan nganh (29% so v&i 5%). Trong Q4/2024, doanh thu hang cong
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nghé ctia DGW giam 14% so va&i quy 3, kém tich cwe hon MWG va FRT do doanh thu
may tinh xach tay cia DGW gidm manh trong mua thap diém.

Bang 2: KQKD Q4/2024 mang c6ng nghé tiéu dung cua MWG, FRT va DGW

Doanh thu thun tang vira phai so vé&i ciing ky va so véi quy trwéc; loi nhuan thuln & ty suét loi nhuan thudn gidm so véi quy trwéde

% so voi % so v&i
Q4/23 Q3/24 cund ky quy trwéc

Doanh thu thuan 28,552 31,309 31,298 10% 0% 114,461 121,604 6%
TGDB/BMX (MWG) 21,079 22,450 22,861 8% 2% 83,506 89,605 7%
FPT Shop (FRT) 3,964 3,981 4,242 7% 7% 16,254 15,146 7%
Mang cong nghé tiéu dung cia DGW 3,510 4,878 4,195 20% -14% 14,701 16,852 15%
Loi nhuan thuan 506 1,241 900 78% -28% 1,693 4,795 183%
TGDB/BMX (MWG) 504 1,079 742 47% -31% 1,726 4,385 154%
FPT Shop (FRT) (88) 40 18 -120% -55% (475) (55) -88%
Mang cong nghé tiéu dung cia DGW 90 122 140 56% 15% 350 444 27%
Ty suét lgi nhuan thuan 1.7% 3.8% 2.9% 118 (93) 1.5% 3.9% 246
TGDB/BMX (MWG) 2.4% 4.8% 3.2% 85 (156) 2.1% 4.9% 283
FPT Shop (FRT) -2.2% 1.0% 0.4% 264 (58) -2.9% -0.4% 256
Mang céng nghé tiéu dung ciia DGW 1.9% 2.0% 3.3% 148 138 2.4% 2.6% 25

Ngudn: Céc cong ty, HSC wéc tinh

Biéu d6 3: Tang trwdng gia tri doanh thu clia cac san pham céng nghé tiéu diing trong nam 2024, Viét Nam
Doanh thu cac san pham céng nghé tiéu dung tang truéng khiém tén 2,4% trong nam 2024, phan I&n nhd nhém gia dung Ion (cha
yéu téi tlr tng trrdng manh clia san pham diéu hoa), trong khi doanh thu san pham CNTT-TT (chd yéu la dién thoai) van yéu

12% 10.3%
10%

8%
6%
4%

2%
0%

-1.1%
San phdm CNTT-TT Thiét bj gia dung I&n Thiét bi gia dung nhd SP dién ttr tiéu dung Téng

-2%

Nguén: GFK

Loi nhuén giam so véi quy trwéc do nhu cau thap, mac du cai thién so voéi
cung ky nh& hoat ddong tai cau trac
Loi nhuan thun méng ban & cong nghé ctia MWG va FRT gidm lan lwot 31% va 55%
so v&i quy trwdc do:
(1) Mtc dong gop theo thoi vu cla dién thoai di dong vao co chu doanh thu tang,
dac biét la iPhone (von c¢6 ty suat Igi nhuan thap hon); va
(2) mutrc chiét khéu va chi phi van hanh cao hon nh~r§1m day manh hoat dong ban
hang trong bdi canh tam ly ciia ngwoi tieu dung van con than trong.
Do do, ty suét lgi nhuan thuan ctia TGDB/BMX va FPT shop gidm lan lvot 156 diém
co ban va 58 diém co ban so véi Q3/2024.

So v&i cung ky, lgi nhuan thuan ctia TGDD/DMX va FPT Shop ting ;rwc’yng véi tdec do
cao nh& no lyc tai cau truc & ca TGDD/DMX va FPT Shop (chu yéu nhé dong cira
cac ctra hang kém hiéu qua) va do hiéu trng co s& thap, khi KQKD Q4/2023 (va ca
nam 2023) thap do nhu cau rat thap.

TGDB/BMX (MWG) n&i rong khoang cach véi cac céng ty khac, khang dinh
vi the dan dau

Te Q1/2024 dén Q4/2024, mirc ting trwdng doanh thu cia chudi TGDB/DMX luén

cao hon FPT Shop, cong ty Ion the 3 trén thi trwong. TGDB/DMX la don vi di dau va
quyét liét hon trong viéc déng ctra cac clra hang kém hiéu qua, giup TGDD/DMX it bi
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anh hwéng hon tr sw phuc hdi cham ctia nhu cau cac sén pham tiéu ding khéng thiét

yéu (Biéu db 4-5).

Quan st s6 liéu hang nam, chung t6i thay TGDB/DMX khong ngirng gianh thém thi
phan ké tlr nam 2020 va da tang trwedng nay van rat manh trong nam 2024, véi mirc
thi phan téng thém Ién dén 318 diém co ban, theo wéc tinh ctia HSC.

Biéu dd 4: Tang trwéng doanh thu, TGDB/PMX & FPT shop

Doanh thu ctia TGDD & BMX lién tuc tang trwdng vwot troi hon
s0 v&i cong ty dirng th 3 la FPT Shop

Biéu dd 5: Hoat ddng m&/déng CH so v&i dau nam, FPT Shop
TGDB/DMX dong cac clra hang (CH) hoat dong kém hiéu qua
s&m hon va quyét liét hon so véi FPT Shop

= MWG (TGDB + DMX) FPT Shop
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0% -

5% 3% —
-10% 7% 7%
-15%

20% ,
so | 22%
Q124 Q24 Q324 Q4f24 2024

m TGDB+bMX FPT Shop

50

_’4_—1———1—. .

(50) B

(100) -

(150)

(200)

(250)
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24

Nguén: Céc céng ty, HSC

Biéu d6 6: Thi phan ban Ié céng nghé tiéu dung 2021-2023
TGDBb/DMX m& rong thi phan trong giai doan 2021-2023 va ngay
cang chiém linh thi tred'ng cdng nghé tiéu dung

Nguén: Céc céng ty, HSC

Biéu do 7: Thi phan ban lé cong nghé tiéu diing nam 2024
Trong nam 2024, TGDB/DMX gianh dang ké thi phan tir FPT
Shop va cac céng ty khac, nang tong thi phan 1én 47,2% (v 44%)

m TGDD & bMX m FPT Shop bién May Cho Lén
= MediaMart CellPhone S mKhac
100%
Q0 | 4 2% |
60% oy | | 3 8% |
o 9.2% 9.3%
40% 8.5%
20% 39.8% 42.9% 44.0%
0%
2021 2022 2023

Cac cong ty
khac
44.3%

FPT Shop
8.5%

Nguén: HSC wéc tinh

Ngudn: HSC wéc tinh

Xét vé hiéu qua, loi nhuan thuan ctia TGDD/DMX vuot troi so véi cac cong ty cung
nganh trong nhiéu nam, va ty suét lgi nhuan thuan ciing & mirc cao hon nhiéu. Trong
nam 2024, nho tai cAu trac, khodng cach gitva loi nhuan thudn va ty suét loi nhuan
thuan ctia TGDD/DMX va FPT Shop, cdng ty I&n thi 3 trén thj trwdng, cang ndi rong

hon trwéc.
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Biéu d6 8: Loi nhuan thuan (ty déng), nhém 5 cong ty ban 1é cong nghé tiéu dung hang dau
Trong nhi&u nam, loi nhuan thuan cda TGDDB/DMX da cao hon dang ké so v&i cac cong ty ciing nganh. Trong ndm 2024, TGDB/BMX
tiép tuc n@i réng chénh léch logi nhuan thuan véi FPT Shop — doanh nghiép ban 1é dirng thr 3

FPT Shop m CellPhone S m MediaMart mbién May Cho Lén m TGDD bMX
(55)
2024
(475)
2023
2022
7,055
2021
-1,000 0 1,000 2,000 3,000 4,000 5,000 6,000 7,000 8,000

Ngudn: Céc cong ty, HSC wéc tinh

Bang 9: Sé lwong cac clra hang CNTT-TT, mot s cong ty ban Ié cong nghé tiéu dung

30-9-23 31-12-23 30-6-24 21-8-24 31-12-24  Tang/(giam) so v&i dau nam
TGDD va DMX 3,451 3,268 3,139 3,064 3,047 (221)
FPT Shop 791 755 642 634 634 (121)
Viettel Store 420 408 408 (12)
Mediamart 349 346 345 4)
CellPhone S 115 122 135 20
Di Péng Viét 50 48 51 1

Nguén: Céc céng ty, HSC

Hoat déng déng ctra hang da gan nhw két thuc

Do nhu cau san pham cdng nghé cham hdi phuc, cac nha ban 1& 1&n tiép tuc déng cac
ctra hang hoat dong kém hiéu qua, phu hop véi chién lugc tai ciu tric da dé ra. Nam
2024, chudi TGDB/BMX clia MWG da déng ctia 221 clra hang (chiém 7% trén tong
s6 clra hang), trong khi chudi FPT Shop ctia FRT d4 déng 121 ctra hang (chiém 16%
trén tong trén téng sb clra hang). Cac cong ty nhé hon nhuw Viettel Store va Mediamart
cling da doéng ctra nhiéu ctra hang.

Ban lé tap héa va dwoc pham: Nhu cau phuc hdi cham, cac
cong ty I&n mé rong thi phan

Mang ban Ié phi cong nghé — bao gdm hai chudi tap hoa hién dai BHX (MWG s¢& hiru
95% c6 phan) va WCM (MSN s¢& hiru gan 79% co phan) va chudi nha thudc hién dai
Long Chau (FRT s& hiru 80,7% c0 phan) van con kha nang tang trwéng tot.

Trong Q4/2024, doanh thu thuan cda BHX, WCM, va Long Chél'.l 1an lwot tang manh
16%, 12% va 53% so voi cung ky chi yéu nho lwgng khach dén clra hang tang va
viéc m& thém nhieéu cra hang mai trong khi gia tri binh quéan cda don hang van on
dinh. N6i cach khac, cac chudi nay tang tredng 1a nho gianh dwoc thi phan tir cac nha
ban le truyen thong va cac nha ban lé hién dai khac, trong khi st/c mua cta ngudi tiéu
dung chwa cai thién dang ke.

www.hsc.com.vn Trang 6

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



B4ao cao nganh - Hang tiéu dung thiét yéu - Ban Ié

Bang 10: KQKD Q4/2024 cua chudi tap héa & nha thuéc, MWG, MSN & FRT
KQKD tich cwrc hon mang cong nghé tiéu dung nho lvgng khach hang tdng & mang lwéi clra hang mé réng trong khi gia tri hda don

twong ddi 6n dinh

% so v&i

% so vo&i

Q3/24 Q4/24

2024
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Tang trwéng

cung k quy trwwéc

Doanh thu thuan 21,662 25,838 26,561 23% 3% 77,259 99,047 28%
BHX (MWG) 9,282 10,840 10,779 16% 1% 31,610 41,108 30%
WCM (MSN) 7,653 8,603 8,557 12% 1% 30,054 32,961 10%
Long Chau (FRT) 4,727 6,395 7,225 53% 13% 15,595 24,978 60%
Loi nhuan thuan (228) 236 523 -329% 121% (1,526) 667 -144%
BHX (MWG) (306) 90 94 -131% 5% (1,215) 105 -109%
WCM (MSN) 93 20 312 237% 1461% (457) 109 -124%
Long Chau (FRT) (15) 126 116 -873% -8% 146 453 210%
Ty suét loi nhuan thuan 1.1% 0.9% 2.0% 302 105 2.0% 0.7% 265
BHX (MWG) -3.3% 0.8% 0.9% 417 4 -3.8% 0.3% 410
WCM (MSN) 1.2% 0.2% 3.6% 244 342 -1.5% 0.3% 185
Long Chau (FRT) -0.3% 2.0% 1.6% 192 (36) 0.9% 1.8% 88

Bang 11: Thi phan nha thuéc hién dai, Long Chau & cac céng ty déi thu I&n
Long Chéu d& nhanh chong mé réng thi phan Ién 64% trong nam 2023 (tlr 12% trong nam 2019). Mac du chwa c6 dir liéu vé nganh
trong ndm 2024, HSC tin rang thi phan ctia Long Chau da tiép tuc tang

Ngudn: Céc cong ty, HSC wéc tinh

manh dwa trén murc ting trwdng doanh thu &n twong 13 60%

Long Chau 12% 20% 38% 50% 64%
Pharmacity 22% 33% 35% 31% 21%
An Khang 2% 2% 6% 8% 9%
CTCP Duoc phdm ECO 38% 28% 16% 8% 4%
Phano Pharmacy 17% 11% 4% 1% 0%
Medicare 9% 6% 2% 1% 1%
Total modern chains 100% 100% 100% 100% 100%

Nguén: HSC wéc tinh

So voi quy tredge (Q3/2024), doanh thu thuan cda hai chubi ban Ié tap hoa BHX va
WCM c6 vé thap hon mét chat (giam 1% so voi quy trwedce, doi voi ca 2 cong ty). Chi
¢6 Long Chau ghi nhan doanh thu thuan cao hon quy truéec.

Mé& réng mang lwéi: BHX ting téc mé réong hé théng cira hang, trong khi

Long Chau giam téc

Thoi gian gan day BHX bat diu tang tbc md clra hang, véi 44 cira hang méi dwoc
khai trwong trong Q4/2024 tai ca cac khu viec hién hiru va cac khu viec méi (mién
Trung), nang téng sb ctra hang lén 1.770 (tdng thém 80 clra hang trong ndm 2024).
Cho nam 2025 va 2026, ching téi gid dinh sé lwong ctra hang méi clia BHX sé lan
lwot &@ mire 300 va 400 clra hang. WCM ciling c6 thém 195 clra hang trong nam 2024.

Trong khi d6, Long Chau mé thém 94 nha thubc méi (thap hon murc binh quan la 117
ctra hang trong ba quy vira qua), cho thay hoat ddng mé réng hé théng cé dau hiéu
cham lai sau mét thdi gian dai tich cwe trién khai. Do d6, viéc giam téc d6 mé thém
nha thuéc méi co thé kéo giam chi phi va thua 16 trong giai doan d&u hoat dong.

Trong nam 2024, Long Chau mé& thém 446 nha thuéc mai, thap hon con s6 537-560
nha thudc trong nam 2022-2023. Cho nam 2025-2026, chung téi gid dinh Long Chau

s& mé thém 1an lwot 350-300 nha thudc mai.

Bang 12: S6 lwong ctra hang tap hoa & nha thuéc ciia mét sé doanh nghiép

Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Tang trwdng trong nam 2024

BHX 1,698 1,696 1,701 1,726 1,770 80

WCM 3,633 3,667 3,673 3,733 3,828 195
Long Chau

Nha thuéc 1,497 1,587 1,706 1,849 1,943 446

Trung tdm tiém ching 10 51 87 115 126 116

Ngudn: Céc cong ty, HSC wéc tinh
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Bang 13: Dw bao cii va mé&i cho nam 2025-2026 & dw bao 1an dau cho ndm 2027, cac cong ty nganh Ban & HSC khuyén nghi
Cho nam 2025, HSC gitr nguyén dy bao loi nhuan thuan dbi véi MWG va DGW nhung giam 10% du bao loi nhuan thuan cta FRT
2027

Diéu - - Dw béo Tang
chinh 0 lan dau trwéng
MWG
Doanh thu thuan 134,341 14% 142,315 145,824 2% 9% 152,380 159,070 9% 4% 174,433 10%
Loi nhuan thuan 3,722 2176% 5,002 5,008 0% 35% 5,972 6,050 21% 1% 6,977 15%
FRT
Doanh thu thuan 40,104 26% 49,888 49,544 -1% 24% 59,089 58,700 18% 1% 65,710 12%
Loi nhuan thuan 318  Dao chidu 707 634 -10% 100% 938 823 30% -12% 1073 30%
DGW
Doanh thu thuan 22,078 17% 24,521 24,521 0% 11% 26,595 26,595 8% 0% 28,668 8%
Loi nhuan thuan 444 25% 497 497 0% 12% 584 584 18% 0% 688 18%

Ngudn: HSC wéc tinh

Trién vong va dw bao lgi nhuan méi

HSC tin rang MWG (ca TGDB/PMX va BHX) va Long Chau cta FRT sé tiép tuc mé
rong thi phan, cai thién ty suét loi nhuan va ghi nhan téng trwdng loi nhuan tich cuc
trong 3 ndm t&i, nhung chung t6i khéng ky vong nhu cau sé phuc hdi manh va tire thi
trong nam 2025.

Déi véi MWG, chung tdi gan nhw gilr nguyén dy bao lgi nhuan thuidn ndm 2025, véi
ky vong tang trwdng 35% dat 5.008 ty déng (diéu chinh gidm 7% dw bao lgi nhuan
thuan ctia TGDD/DMX va tang 98% du bao loi nhuan thuan ctia BHX). Déi véi FRT,
chung téi gidm 10% dy bao lgi nhuan thuan ndm 2025 xubng con 634 ty dong sau khi
chung t6i danh gia hoat dong mé thém ctra hang méi trong thdi gian gan day cla
Long Chau va trién vong thi trwdng ban 1& hang céng nghé, ciing nhw déng luc tang
trwdng thi phan. Chang tdi gitr nguyén dw bao cho ndm 2025 dbéi véi DGW, véi loi
nhuan thuan dw kién dat 497 ty déng, téng trwdng 12%.

D bdo moi cho théy loi nhuan thuan clia MWG, FRT va DGW ting trudng véi te
do CAGR 3 nam lan lwgt @ mre 23%, 50% va 16%.

Dinh gia va khuyén nghi

Khuyén nghj va gia muc tiéu ct va moi duwoc thé hién trong Bang 14. Dwéi day, ching
t6i thdo luan ngan gon vé cac yéu té hé tro' cho quan diém dwoc dua ra.

Bang 14: Diéu chinh khuyén nghi & gia muc tiéu, cac céng ty nganh Ban lé HSC
khuyén nghi
Chung tdi duy tri khuyén nghj dbi véi MWG (Mua vao) & DGW (Té&ng ty trong) nhung ha
khuyén nghi d6i véi FRT xubng Tang ty trong

Khuyén nghi

Cii Gidmyc  Gidmuc o oy Tiémnang

tiéu ci tiéu me&i
MWG Mua vao Mua vao 75,800 73,000 -4% 26%
FRT Muavao  Tang ty trong 207,100 218,200 -5% 13%
DGW Tang ty trong  Tang ty trong 44,200 44,200 0% 14%

Ngudn: HSC wéc tinh

MWG: Trién vong van tich cwc; duy tri khuyén nghi Mua vao véi gia muc
tiéu 73.0004

Sau khi diéu chinh manh trong nhirng tudn gan day do ap lwc ban ra cta khéi ngoai,
c6 phiéu MWG d3 tang tréd lai va hién dang giao dich véi P/E trwot dw phéng 1 ndm
la 16,8 1an, thap hon 0,8 d6 léch chuén so v&i binh quan tir thang 2/2022 & mirc 21.1
l&n. Mirc dinh gia nay thdp hon mdc 18,1 1an vao ngay 26/11/2024 khi ching téi phat
hanh bao c&o gan nhét. P/E dw phéng ndm 2025 ctia MWG |a 17,1 1an, ciing thap hon
11% so voi cac cong ty cung nganh tai Viét Nam va chau A véi P/E trung vi & mirc
19,4 lan.

Puwoc hd tro tir chuyén bién lgi nhuan virng chic cla TGDD/DMX, mrc lgi nhuan cao
hon ctia BHX va doanh thu HD tai chl'n,h tich cuwc, [qi nhuén thuan ctia MWG dwoc dw
bao sé tang manh trong 2 nam t&i. Bat ky dot diéu chinh nao cling mang lai co hoi
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tich Ity cb phiéu. Ching téi duy tri khuyén nghi Mua vao déi véi MWG nhwng gidm
4% gia muc tiéu theo phwong phap SoTP xubng 73.000d da phan do tac dong t viéc
diéu chinh giam 5% dinh gia ciia TGDB/DMX I&n hon tac déng tich cuc tr viéc ting
2% dinh gia ctia BHX. Tai gia muc tiéu mai, tiém nang ting gia la 26%.

FRT: Ha khuyén nghi xuéng Tang ty trong va giam gia muc tiéu xudng
207.100d do giam dw bao lgii nhuan

Sau khi gia cb phiéu giam 4% trong 1 thang qua nhung tang 1an lwot 8% va 45% trong
3 thang va 1 nam qua, FRT di&n bién tich cuc hon so véi MWG, DGW va VN Index.
C6 phiéu hién c6 P/E dy phéng nam 2025 & mirc 41 1an, cao hon nhiéu so v&i mirc
17,1 1an ctia DGW va 17,1 14n cia MWG. Mac du cé mirc chénh léch kha cao, nhung
theo quan diém clia chung tdi, khodng cach vé dinh gia nay co6 vé hop ly néu xét dén
cau chuyén tang trwdng vurot bac clia Long Chau trén thj trwedng cham soc stre khde
ctia Viét Nam, cling nhw trién vong loi nhuan ngay cang tich cwc ctia FRT.

Chung tdi wa thich c6 phiéu FRT nh& Long Chau cé vi thé viing chéc va su ting
trwdng vwot bac trén thj trwong chdm séc strc khde clia Viét Nam, ciing nhw trién
vong loi nhuan ngay cang tich cwc ctia FRT. Tuy nhién, do KQKD Q4/2024 thap hon
dw bao, chung t6i da diéu chinh gidm 11% dy bao lgi nhuan ndm 2025-2026 va giam
5% gia muc tiéu xuéng con 207.100d (tlr 219.000d) va ha khuyén nghi dbi véi FRT
xudng Tang ty trong (tr Mua vao). Viéc hoan thanh ké hoach huy déng vén cho Long
Chau (c6 thé di&n ra vao nlra ddu ndm 2025) la ddng lwc ngan han cho ¢cb phiéu FRT.

DGW: Duy tri khuyén nghi Tang ty trong va giir nguyén gia muc tiéu 44.200d

Sau khi gia cb phiéu téng 3% trong 1 thang qua nhwng gidm 7% trong 3 thang qua va
dién bién kém tich cwc hon so v&i VN Index, DGW dang giao dich v&i P/E treot dw
phéng 1 ndm 1a 17,1 1an, thap hon 0,7 do l&ch chuan so v&i binh quan tinh tir thang
11/2021 & mirc 19,4 1an.

HSC duy tri khuyén nghi Tang ty trong v&i gia muc tiéu [a 44.200d. Chang t6i wa thich
DGW vi thi phan ctia Céng ty dwgc mé rédng kha manh trong ndm 2024, dac biét &
phan khuc s&n phdm dién thoai di ddng va may tinh xach tay, cling nhw né lwc cla
Cong ty trong viéc bd sung thém thwong hiéu, danh muc san phdm va cac kénh phan
phdi méi. Loi nhuan thuan giai doan 2024-2027 dwoc dy bao tang trwdng véi toc do
CAGR 3 nam & mic 18%. Tuy nhién, sé tén kém va mat thoi gian dé nhirng dy an
mai nay cé thé déng gop dang ké vao loi nhuan, ciing nhw phuc hdi hoan toan tam ly
clia ngudi tiéu dung. Vi DGW dwéng nhw [a mét cb phiéu beta tét, chuing t6i cho réng
béat ky dot gidm gia nao cling déu mang lai vi thé an toan dé mua vao cb phiéu.
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Cé phiéu | Viét Nam | Hang tiéu dung thiét yéu - Ban Ié

[ | X A
T h Sc CTCP Piu tw Thé gi&i Di dong (MWG - HSX)

Bao cao doanh nghiép Ngay 03/3/2025

Mua vao (giz nguyén)
Gia muc tiéu: VNB73,000 (v VND75,800)
Tiém nang tang/giam: 25.6%

Trién vong van tich cwc; duy tri khuyén nghi
Mua vao

Gia cé phiéu (déng) (21/2/2025) 58,100 = HSC duy tri khuyén nghi Mua vao ddi véi MWG nhung gidm 4% gia muc tiéu
M3 Bloomberg MWG VN theo phwong phap SoTP xudng 73.000d do tac déng cla viéc diéu chinh gidm
Gia cao/thp 52 tuan (d) 43,652-70,000 5% dinh gia cia TGDB/PMX Ién hon tac dong tich cwe tr viéc tdng 2% dinh
GTGD (bg 5 phién) (tr.d) 55,840 gia ctia BHX. Tai gia muc tiéu méi, tiém nang tang gia 1a 26% va cd phiéu cé
Vén héa thj truomg (1) d) 84,912 P/E dw phéng ndm 2025 1a 18,1 Ian.
;‘;“C“F‘jj‘:z :::h"gr‘g-v‘;sm fjg = Dy bdo loi nhun thu&n ndm 2025-2026 da phan khng ddi, cho thdy mtrc tang
Slg CP NN durc & hivu (tr.dv) 716 trwdng trong nam 2025 va 2026 lan lvot 1a 35% va 21%. ‘ ’
Slg CP NN duwoc mua (tr.dv) 63.3 = MWG dang giao dich véi P/E trwot dw phéng 1 nam la 16,8 lan, thap hon 0,8
Gioi han ty 1& s& hitu NN 49.0% dd léch chudn so véi binh quan ti thang 2/2022 & mrc 21,1 lan. P/E dy phdong
T§ 16 s& hivru cdia NN 44.7% nam 2025 ctia MWG 1a 17,1 1an, cling thdp hon 11% so véi cac cong ty cling
Ty 1¢ freefloat 60.6% nganh tai Viét Nam va chau A vai P/E trung vi & mirc 19,4 Ian.
Cb déng Ion 1 DAu tw Thé Gici Ba (10.5%)

Nguon: Cong ty, Ue tinh cia HSC  gp kjan: Phan tich trién vong
Biéu db gia Méc du nhu cau déi véi san pham tiéu ding khong thiét yéu chwa phuc héi, vi thé trén
oo MWG (WB) N30 Index (Gia didu chinf) thi trirdng cia TGDD/DMX da manh hon so vai trvde day, tao tién dé cho doanh thu va
65000 loi nhuan thuan tang manh trong nam 2025. HSC dy b&o lgi nhuan thuan ctia BHX sé
60000 tdng manh trong ndm 2025 tir mirc khdi diém thap trong ndm 2024 mic nhe tang trwdng
55000 doanh thu/ctra hang vitng chac va chi phi ¢ dinh/doanh thu gidm bat chap Cong ty tich

50000 cwc mé rdng mang lwdi clra hang.

45,000

40,000

Tac déng: Dw bao I¢i nhuan tang 35% trong nam 2025

HSC dw bao doanh thu va lgi nhuan thudn cia MWG dat Ian lwot 145.824 ty ddng (téng
trwéng 9%) va 5.008 ty ddng (tang trwdng 35%). Dy bao mai phan anh viéc ching t6i
diéu chinh tang 2% dw bao doanh thu thuan (nhd doanh thu clia ¢ 2 chubi TGDD &
DMX va BHX déu t&ng) nhwng gitr nguyén duw bao lgi nhuan thuan (gidm 7% lgi nhuan
thuan ctia TGDB/DMX va tang 98% dy bao lgi nhuan thuan cta BHX).

| (1T |Illi|“nhhﬂhlmikmhd“\Mhhl...unm il

T2i24 T4i24 Te/24 T8/24 Ti0/24 Ti2/24 T2125

-1 thg -3thg -12thg
0.69 (1.02) 27.0
(2.20) (5.93) 16.6

Gia cb phiéu (%)
C6 phiéu thwong
So vd&i chi s

So véi nganh -

Cho nam 2026, chung t6i tang 1an lwot 4% va 1% dw bao doanh thu thuan va loi nhuan
thuan, dat 1an lwot 159.070 ty ddng (tang trwdng 9%) va 6.050 ty ddng (ting trwéng
21%). HSC dwa ra dy bao I&n dau cho ndm 2027, véi doanh thu thun dat 174.433 ty
ddng (tang trwdng 10%) va 5.977 ty ddng loi nhuan thuan (tang trwéng 15%).

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2025F 3,388 3,503 (3.3) . L o . . . o .
2026E 4,028 4,220 (4.5) Dy bao ctia chiing téi cho thay loi nhuan thuan — thap hcyr; 3-8% so v&i binh quan dy
2027F 4577 4,955 (7.6) bao thi trwong — tang trwdng véi toc dd CAGR 3 nam 1a 23%.

Nguén: Bloomberg, HSC wéc tinh

Dinh gia va khuyén nghi
M6 ta doanh nghiép

MWG la nha ban Ié‘dién thoai di dong, dién may
va bach hoéa hang dau & Viét Nam.

Sau khi diéu chinh manh trong nhirng tudn gan day do ap lwc ban ra cta khéi ngoai, cb
phiéu MWG d3 tang tré lai va hién dang giao dich véi P/E trwot dw phéng 1 nam 1a 16,8
I&n, thap hon 0,8 do l&éch chudn so v&i binh quan tir thang 2/2022 & mirc 21,1 1an. Mirc
dinh gia nay thdp hon mic 18,1 14n vao ngay 26/11/2024 khi chung t6i phat hanh bao
cdo gan nhét. P/E dy phéng ndm 2025 ctia MWG 1a 17,1 1an, ciing thdp hon 11% so
v&i cac cong ty cuing nganh tai Viét Nam va chau A véi P/E trung vi & mic 19,4 1an.

Puwoc hd tro tr chuyén bién loi nhuan virng chic ctia TGDD/BMX, murc lgi nhuan cao
hon ctia BHX va doanh thu HP tai chinh tich cwe, loi nhuan thuan cia MWG dwoc dw
bao sé tang manh trong 2 nam t&i. Bat ky dot diéu chinh nao ciing mang lai co héi tich
Ity c6 phiéu. Duy tri khuyén nghi Mua vao.

12-23A 12-24A  12-25F 12-26F

Cudi nam: Thang 12

EBITDA DC (ty déng) 3,788 6,997 7,538 7,961 8,440
Loi nhuan thuan (ty ddng) 168 3,722 5,008 6,050 6,977
EPS DC (dbng) 115 2,546 3,388 4,028 4,577
DPS (ddng) 0 500 500 1,000 1,000
BVPS (déng) 15,964 18,993 21,752 24,602 27,958
EV/EBITDA BC (lan) 27.6 15.2 14.2 13.4 12.6
P/E BC (lan) 507 22.8 17.1 14.4 12.7
Chuyén vién phan tich Loi suét cb tire (%) 0 0.86 0.86 1.72 1.72
Tran Hwong My P/B (lan) 3.64 3.06 2.67 2.36 2.08
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) (95.9) 2121 33.1 18.9 13.6
my.th@hsc.com.vn ROAE (%) 0.71 14.6 16.7 17.5 17.5
+84 28 3823 3299 Ext. 362 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Khang dinh vj tri s6 1 trén thi trwdng ban 1&; Mua vao

Ma&c du nhu ciu déi véi san pham tiéu dung khéng thiét yéu chwa phuc hoi, vi thé
trén thj trwdng clia TGDBD/BMX da manh hon so v&i trwde day, tao tién dé cho doanh
thu va lgi nhuan thuan tdng manh trong ndm 2025. HSC dy béo lgi nhuan thuan cua
BHX sé& tdng manh trong nam 2025 tir mirc khéi diém thap trong ndm 2024 mirc nho
tang trwdng doanh thu/ctra hang virng chéc va chi phi cé dinh/doanh thu gidm bét
chép Cong ty tich cwec mé réng mang lwéi clra hang. Chung t6i da phan gitr nguyén
dw béo loi nhuan thudn nam 2025-2026 cia MWG, véi loi nhuan cia BHX ting
nhuwng TGDD&DMX gidm. Du béo cho thay loi nhuan tang trwéng manh 35% trong
nam 2025 va tang 21% trong nam 2026. Do giam dy bao lgi nhuan ctia TGDB/BMX,
chung t6i gidm nhe gia muc tiéu xuéng 73.000d, cho thay tiém nang tang gia 1a 26%.

Trién vong nam 2025: Loii nhuan tang trwéng virng chac
Lo nhuan ctia TGDB/PMX van kha quan nh& gianh thém thi phan

Ma&c du nhu cau déi véi san phdm tiéu dung khong thiét yéu van chwa phuc hdi, HSC
tin rang TGDD&DMX van c6 thé tang trudng trong nam 2025 nhé gianh thém thj phan
tlr cac cong ty ban 18 hang céng nghé khac. Trén thuwc té, sw phan ky vé& KQKD cla
cac cong ty trong nganh van tiép dién. Thi phan cia MWG dwoc mé rong dang ké
trong nam 2023, 2024 va khoang cach vé lgi nhuan va dong tién cia TGDD&DMX véi
cac cong ty ban 1é khac ngay cang dwoc mé rong. Do d6, theo quan diém cla ching
t6i, Cong ty co vi thé tai chinh manh hon dé gianh thém thi phan.

HSC dw bao thi phan cia TGDD/DMX sé& mé réng lén 47,5% trong nam 2025 (tir muc
47,2% trong nam 2024), va doanh thu dwgrc dy bao tang 5,5% trong nam 2025, cao
hon toan nganh (4,7%) va cao hon dy bao triwdc dé cliia ching toi.

V& mat ty suat loi nhuan, ching t6i dw bao ty suét loi nhuan thuan cla TGDB/BMX
sé cai thién nhe 1&n 5,0% (tr 4,9% trong nam 2024), chi yeéu nh& chi phi khau hao
g[ém va lgi nhuan HD tai chinh tang, dwoc ho tro béi s6 dw tien mat doi dao va dong
tien hoat ddng manh.
Do doanh thu tang manh va ty suét loi nhuan [nc’y réng, chung téi dw bao lgi nhuan
thuan cia TGDDB/DMX tang 8% dat 4.784 ty dong trong nam 2025. Chdng t6i lvu y
rang dy bao lgi nhuén thuan mai phan anh mure dieu chinh giam 7% sau khi giam dw
bao ty suat lgi nhuan gop va dieu chinh tang dy bao chi phi ban hang & quan ly dya
trén KQKD thuwc té ciia Q4/2024.

Bang 15: Thj phan cia TGDB/DMX

TDDB/BMX gianh duoc thi phan dang ké trong nam 2024. HSC dy bao Coéng ty sé tiép tuc mé rong thi phan trong nam 2025

2023 2024F 2025F 2026F 2027F
Dién thoai di dong 48.6% 55.1% 55.6% 55.7% 55.8%
SP dién tir tiéu ding + thiét bj gia dung 49.4% 49.2% 49.6% 49.9% 50.0%
Téng 44.0% 47.2% 47.5% 47.6% 47.6%

Nguén: HSC wéc tinh

Bang 16: Dw bao cii va méi, chudi TGDD va PMX
HSC lac quan hon vé trién vong doanh thu nhwng nhung ha dw bao ty suét lgi nhuan & loi nhuan thuan ctia chudi TGDD & DMX

Dw bao cii Dw bao méi Piéu chinh
2024E 2024F 2025F 2026F 2025F 2026F 2027F 2024E 2025F
Doanh thu thuan 90,780 91,414 94,699 99,192 95,765 100,817 106,021 -1% 1% 2%
Tang trwéng 6% 8% 4% 5% 5% 5% 5%
Loi nhuan thuan 4,405 4,551 5,128 5,606 4,784 5,407 6,011 -3% -7% -4%
Tang trwéng 175% 164 13% 9% 9% 13% 1%
Ty suét loi nhuan thuan 49%  50%  54%  57%  50%  54%  57% _odiem -40diem 30 diem

co ban co ban co ban
Ngudn: HSC wéc tinh
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BHX: Doanh thu sé tiép tuc tang manh, lgi nhuan tré& nén cé y nghia véi
MWG

HSC hiéu réng trong thdi gian téi BHX sé tap trung wu tién doanh thu hon 14 ty suét
lgi nhuan, v&i tham vong néi rong khodng cach chénh léch doanh thu gitba BHX va
cac cong ty ban 1& bach hoa khac nham cling ¢6 vi tri s6 1 trén thj trueong, tr do tao
ra nhiéu lgi thé canh tranh trong twong lai. Trén thuc té, doanh thu ndm 2024 cua
BHX dat 41.107 ty ddng, cao hon nhidu so VoI cong ty Ion thir 2 thi trwong 1a
WinCommerce (tw nhan; MSN s& hiru 78,6% cb phan) v&i doanh thu thun nam 2024
dat 32.961 ty déng.

Cho nam 2025, MWG dat muc tiéu tang doanh thu ctia BHX Ién it nhét 7.000 ty df“)ng
théng qua viéc: (1) ddy manh tang trwéng doanh thu/clra hang ddi véi cac cira hang
hién hiru; (2) mé thém 200-400 ctra hang méi & nhirng vung Cong ty dang hoat dong
va viing méi (mién Trung) va (3) ddy manh tang trwdng doanh thu online Ién it nhat
300% dé tr& thanh chudi ban 18 qua mang hang dau. Ching t6i dy bao doanh thu
thuan ctia BHX trong nam 2025 sé& tang manh 17% dat 48.000 ty déng, sau khi diéu
chinh tang 5% dw bao Igi nhuan tr dw bao trwéc do.

Theo quan diém ctia chung t6i, lwgng khach dén clra hang va doanh thu trén méi clra
hang cia BHX tang manh trong 2 nam qua cha yéu nhé& danh muc san phdm da dang,
trong d6 cac san pham twoi song co6 gia ca phai chang chinh la "diém thu hat". Do
Céng ty co ké hoach tiép tuc cai thién danh muc san phadm va dich vu nhw mét trong
nhirng wu tién chinh, HSC cho rdng mtc téng trwdng doanh thu/clra hang & mét chi
s6 1a c6 thé dat dwoc trong nam 2025 trong khi quy mé kinh doanh ngay cang 16n sé
lam giadm chi phi cb dinh/doanh thu. Diéu nay sé giup cai thién ty suét loi nhuan thuan
bat chép viéc tich cwec mé réng mang Iwdi ctra hang. Ching téi tang dw bao ty suét
lgi nhuan thuan nam 2025 cta BHX 1én 1,1% (t 0,6% trong béo céo trwdc day cla
HSC).

V&i nhirng thay ddi néi trén‘, chung t6i tdng manh 98% dy bao lgi nhuan thuan nam
2025 cua BHX 1én 548 ty dong (tang trwdng 539% so v&i 2024), dong gop 11% vao
lgi nhuan thuan cia MWG.

Bang 17: Dw bao cii va mé&i, chuéi BHX
Chung téi nang dang ké du bao lgi nhuan thuan

Dw bao méi Diéu chinh
2024E 2024F 2026F 2025F 2026F 2027F 2024E 2025F 2026F
Doanh thu thuan 41,108 41,145 45,895 51,294 48,000 56,049 66,054 0% 5% 9%
Tang trwdng 32% 30% 12% 12% 17% 17% 18%
Loi nhuan thuan 86 100 277 693 548 881 1,145 -14% 98% 27%
Tang trwdng -107% -108% 176% 151% 420% 61% 30%
Ty suét loi nhuan thuan 0.2% 0.2% 0.6% 1.4% 1.1% 1.6% 1.7% -3bp 54bp 22bp

Ngubn: HSC wéc tinh

Bang 18: Gia dinh cii va m&i, chudi BHX

HSC tang gia dinh sb lwgng ctra hang mé& méi thém 50% trong ndm 2025 & 100% trong nam 2026, déng thoi nang du bao ty suét

loi nhuan thuan nhd giad dinh hiéu qué hoat ddng sé cai thién
Dw bao cii Dw bao méi Piéu chinh

2024E 2024F 2025F 2026F 2025F 2026F 2027F 2024E 2025F

Sé lvong ctra hang,

cudi nam 1,770 1,768 1,968 2,168 2,070 2,470 2,870 0% 5% 14%
Sé lwong ctra hang méi 72 70 200 200 300 400 400 3% 50% 100%
Tgmg t‘ru’o’ng doanh thu 28.5% 29.0% 4.0% 2.0% 3.5% 2.0% 2.0% -53 dle,m -50 dle’m 0 dle’m
clra hang cl co ban co ban co ban
Doanh thu/ctra hang 40 10, a0,
(ty ddng/thang) 1.93 2 1.99 2.01 1.96 1.95 1.96 1% 1% 3%
Tang trwéng 32% 33.4% 2% -3% 2% 2% 2%
N A a -37 diém -37 diém  -47 diém
0, 0, 0, 0, 0, 0, 0,
Ty suat lgi nhuén gdp 24.7% 25.1% 25.1% 25.2% 24.7% 24.7% 24.7% co ban o ban o ban
il et (217 401 24.7%  249%  246%  239%  237%  232%  229%  -20diem G A Gl
Doanh thu co b:'an co b:an co b:an
s A A A -3 diém 54 diém 22 diém
0, 0, 0, 0, 0, 0, 0,
Ty suat lgi nhuan thuan 0.3% 0.2% 0.6% 1.4% 1.1% 1.6% 1.7% o ban co ban co ban

Ngubn: HSC wéc tinh
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KQKD caa MWG: Dw bao Igi nhuan nam 2025 tang manh 35%

V@i nhirtng phan tich & trén, HSC dy bao doanh thu va lgi nhuan thuan ctia MWG
trong nam 2025 dat 1an lwot 145.824 ty dbng (tang trwdng 9%) va 5.008 ty déng (tang
trwéng 35%). Du bao méi phan anh viéc chung téi diéu chinh tang 2% dw bao doanh
thu thuan (nho tdng dw béo doanh thu clia ca 2 chudi TGDD & BMX va BHX) nhung
gilr nguyén du bao lgi nhuan thuan (gidm 7% loi nhuan thuan cta TGDB/DMX va
tang 98% dw b&o lgi nhuan thuan cta BHX).

Lwu y réng mirc doanh thu thuan chiing t6i dw bao thap hon so vai KHKD cia Cong
ty dé ra la 150.000 ty déng, trong khi dy bao Igi nhuan thuan lai cao hon KHKD cua
Cong ty & mirc 4.850 ty dong.

Chq nam 2Q26, chung t6i tang Iérj lwot 4% va 1% dy bao doanh thu thuén va lgi nhuan
thuan, dat lan lwgt 159.070 ty dong (tang trvdng 9%) va 6.050 ty dong (tang trwdng
21%).

HSC dua ra du bao lan dau cho nam 2027, véi doanh thu thuan dat 174.433 ty dong
(tAng trwdng 10%) va 5.977 ty dong loi nhuan thuan (tang trwdng 15%).

Dy bao md&i cho thay loi nhuan thudn giai doan 2025-2027 tang trwéng voi toc do
CAGR la 23%.

Bang 19: Dw bao cii va méi, MWG

Chung t6i gitr nguyén duw bao lgi nhuan thuan cho nam 2025 nhwng tang nhe dv bao lgi nhuén cho nam 2026

Dy bao cii Dw bao mé&i Diéu chinh
2024A 2024F 2025F 2026F 2025F 2026F r{rids 2024A 2025F
Doanh thu thuan 134,341 91,414 142,315 152,380 145,824 159,070 174,433 -1% 2% 4%
Tang trwéng 13% 8% 5% 7% 9% 9% 10%
Loi nhuan thuan 3,722 4,551 5,002 5,972 5,008 6,050 6,977 -3% 0% 1%
Tang trwéng 1862% 164% 31% 19% 35% 21% 15%

-13 diém  -42 diém  -29 diém
co ban co ban co ban
Ngubn: HSC wéc tinh

Ty suét lgi nhuan thuan 2.8% 5.0% 3.5% 3.9% 3.4% 3.8% 4.0%

Bang 20: Phat hanh ESOP trong giai doan 2018-2025 cua MWG
Gia tri ESOP n&m 2025 duwéng nhw 14 nhd nhét ké tir nam 2019

N&m 5 e e i 26 lwong % S6 lwong co Giatri Loinhuanthuan Gia trj ESOP /
> Nam phat hanh Ngay niém yet co phIeL'I ESpP phieu d?ng _ES trong nam cOo' s& Lovi nhu?n

phat hanh lwu hanh thuan
2024 2025 Dy kién trong Q1/25 19,937,500 1.36% 925 3,722 25%
2021 2022 26-4-22 19,190,970 2.69% 2,664 4,899 54%
2020 2021 T1/T2-2021 13,578,176 3.00% 1,688 3,918 43%
2019 2020 4-1-20 9,663,809 2.18% 1,052 3,834 27%
2018 2019 23-1-19 12,729,511 2.87% 1,324 2,879 46%
2017 2018 3-1-18 9,222,648 2.91% 710 2,206 32%

Ghi chu: Gié trj ESOP = (S6 lwong c6 phiéu x (thi gia — gia phat hanh))
Nguén: MWG, HSC wérc tinh

Cap nhat vé ké hoach phat hanh cé phiéu ESOP

Ngay 12/2/2025, MWG céng b nghi quyét ciia HDQT vé sbé lwgng cb phiéu ESOP sé
dwoc phat hanh, dw kién trong ndm 2025. Theo d6, trong ndm 2025, MWG du kién
phat hanh 10.937.500 ¢ phiéu ESOP cho nhan sy chi chét véi gia 10.000d/cp (so
véi thi gia hién tai 1a 55.800d) dwa trén KQKD thuc té ctia ndm 2024. Sb lwong cb
phiéu sap phat hanh bang 1,36% tong sé lwong cb phiéu dang lwu hanh. Sé lwong cb
phiéu phat hanh thyc té thap hon ky vong cda thi trweéng (29.238.308 ¢ phiéu, hoac
2,0% sb lwong cd phiéu dang lwvu hanh dwa trén céc tiéu chi dwoc dé ra tai PHCD
duoc td chirc vao thang 4/2024 cia MWG.

Viéc phat hanh cb phiéu ESOP dwa trén KQKD ctia nhixng ndm trwdc d6 da tré thanh

théng 1é thuwdng nién cda MWG. Tuy nhién, do KQKD nam 2023 kém tich cwc, Céng
ty khong trién khai chwong trinh nay cho nadm 2023 va 2024.

Mac du phat hanh cb phiéu ESOP lam pha long ty & s& hivru ctia cd dong va gia phat
hanh thap lam giam gia tri nam gilr cua ¢b dong, nhwng nhirng théng tin nay da dwoc
thi trwdng biét dén tir sau dai hoi cd déng vao thang 4 nam ngoai. Viec HDQT MWG
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quyét dinh phat hanh it c6 phiéu ESOP hon mic t6i da cho phép la thong tin tich cuc
theo quan diém cla chung toi.

Sau khi xem lai lich s phat hanh c6 phiéu ESOP clia MWG tw nam 2018 dén nam
2025, chung téi nhan thay dot phat hanh nam 2025 1a dot khiém ton nhat xét vé:

e S6 lwong cb phiéu ESOP phat hanh (bang 1,36 % téng sb lwong cb phiéu dang
Iy hanh).

* Gia tri ESOP, turc la mirc chénh léch gitra gia tri thi treong clia ¢ phiéu va sb tién
Cong ty thu dwoc (925 ty dong).

o Gia tri ESOP tinh theo % lgi nhuan thuan trong ndm co s& (25%).

Phan tich KQKD Q4/2024: Loi nhuén thuan dat 847 ty dong,
tang 6% so vé&i quy trwwéc, thap hon dw bao

Doanh thu thuan cia MWG dat 34.574 ty dong, tdng 10% so véi cung ky va tang 1%
so Vv&i quy trwde, thdp hon 2% so véi dy bao cla ching téi & mirc 35.165 ty dong.
Loi nhuan thuan dat 847 ty ddng, tdng 838% so vé&i cung ky va tang 6% so v&i quy
trwdc. Loi nhuan thuan thue té thap hon 10% so véi dy bao ctia ching téi & mirc 941
ty ddng do doanh thu cia chudi TGDB/DMX thdp hon dy bao.

Xét theo phan khuc sén pham:

(1) GDD & DMX: L¢i nhuan thuan tang 47% so vé&i cung ky, nhwng giam 31%
so v&i quy trwéee, thap hon dw bao

Doanh thu thuan clia chudi TGDD & DMX tang 8% so v&i cung ky va tang 2% so
VGi quy tregc dat 22.861 ty dong, thap hon 3% so voi dy bao cia HSC & mure
23.621 ty ddng do nhu ciu dbi véi san pham cong nghé th&p hon so véi ky vong.

Loi nhuan thuan cta chudi TGDD/DMX dwoc dy bao dat 742 ty déng, tang 47%
so vé&i cung ky nhung gidm 31% so v&i quy trwéde, thap hon 34% so véi du bao
clia chung t6i & mirc 1.126 ty ddng do doanh thu va ty suét loi nhuan gop déu
thap hon dw bao. Do cac san phdm cé ty suét loi nhuan thap (dién thoai di dong)
doéng gép nhiéu hon trong co' ciu doanh thu, ty suét loi nhuan gdp gidam manh
(16,2% trong Q4/2024 so v&i 17,9% trong Q3/2024).

(2) BHX: Loi nhuan thuan dat 94 ty dong, sat véi dw bao

Doanh thu thuin Q4/2024 ctia BHX ting 16% so v&i cung ky dat 10.779 ty qéng
nhung giam 1% so voi quy trweéc, sat voi dw bao cia HSC & mire 10.816 ty dong.
Chudi ban lé nay da m¢ thém 44 clira hang mai trong Q4/2024 & nhirng khu vire
dang hoat déng va mién Trung (so v&i con s6 42 ctra hang méi theo dy bao trwéc
do).

Chung t6i woce tinh lgi nhuan thuan Q4/2024 cua BHX 1a 94 ty dE‘)ng, tang 5% so
V&I quy tredc va cho thay sw chuyén bién lgi nhuén tich cwc tir 16 306 ty dong
trong Q4/2023. Lgi nhuan thuan thyc té sat véi dw bao clia ching t6i & mdc 109
ty dong.

(3) Chubi nha thuéc An Khang: L6 thuan 17 ty déng, sat véi dw bao

HSC wéc tinh chudi nha Thubc An Khang 16 17 ty dong trong Q4/2024, thap hon
nhiéu so v&i mirc 16 157 ty ddng trong Q3/2024 nher HDKD hiéu qua hon sau khi
doéng 200 ctra hang kém hiéu qua tir thang 6/2024. Con sb thuc té sat véi dw bao
clia ching t6i v&i mirc 16 4 ty ddng.
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Bang 21: KQKD hop nhat Q4/2024, MWG
Loi nhuan thuan dat 847 ty ddng, thap hon 10% so véi dw bao ctia HSC 13 941 ty ddng

% sv % sv % dw
Q423 Q4124 cung  quy Q4I24F bao
kv truwdc cta HSC
Doanh thu thun 31422 34574  10% 1% 35,074 99% 118280 134,341 14% 134932  100%
Loi nhuan gop 6186 6,587 6%  -4% 22,521 27,499 26% 28474 97%
Chi phi BH&QL (5.908)  (6,039) 2% 4% (22114)  (23,416) 8%  (23.832) 98%
L& tai chinh 185 447 142%  82% 611 1,188 48% 903 132%
Thu nhap thuan khéc (244) 39 -116% -115% (328) (401) 36% (446) 90%
LNTT 220 1035 371%  -3% 690 4826  634% 5,060 95%
LNST 90 852  843% 6% 168 3733 2176% 3,819 98%
Loi nhuan thuan 90 847  838% 6% 941 90% 168 3,722 2176% 3,815 98%
Ty subtloinhuangop  19.7%  19.1% 19.0% 20.5%
gg'aﬁn' tEC'&QL’ 188%  -17.5% -18.7% 17.4%
;{jgﬁat It sluiein 03%  2.4% 2.7% 0.1% 2.8% 28%  98.0%

Ngudn: MWG, HSC uéc tinh

Bang 22: KQKD Q4/2024 theo chudi, MWG
KQKD ctia chubi TDDBD/DMX khéng dat ky vong trong khi chudi BHX & An Khang ghi nhan KQKD sét dw bao

% sv % sv % dw % dw

Q4/23 Q4/24 cling quy bao bao

Ky trwédc ctia HSC cua HSC

Doanh thu thuan 31,422 34,574 10% 3% 35,165 98% 118,280 134,341 14% 134,932  100%
TGDB/OMX 21079 22,861 8% 2% 23,621 97% 83,506 89,605 7% 91,414 98%
BHX 9282 10,779 16% 1% 10,816  100% 31,581 41,108 30% 41,145  100%
ﬁgr’fghiﬂgc& 1,061 933 -12% 30% 728 128% 3,194 3,627 14% 2,374  153%
LNST 90 852  843% 6% 938 91% 168 3,733  2176% 3,819 98%
TGDD/DMX 504 742 47% 31% 1,126 66% 1,726 4,405  155% 4,551 96%
BHX (306) o4 5% 109  87% (1,215) 86 e 100 86%
An Khang (111) (a7 -85% -89% 4)  408% (345) (347) 3% (334)  104%

Ngudn: MWG, HSC uéc tinh

Giam gia muc tiéu xuéng 73.000d; duy tri khuyén nghi Mua vao
Két luan va phwong phap dinh gia

HSC tiép tuc 4p dung phwong phap chiét khau dong tién (SoTP) dé dinh gia MWG.
Mac du gilr nguyén dv bao lgi nhuén thuan nam 2025 va téang tang nhe dy bao lgi
nhuan thuidn ndm 2026, chang t6i giam 4% gia muc tiéu xudng 73.000d (tiém nang
tang gia: 26%), do gidm 5% dinh gia cha chubi TGDB/PMX sau khi gidam dw bao loi
nhuan, va tang 1,4% sb lwong cb phiéu dang lwu hanh pha loang do tac dong cla dot
phat hanh 19.937.500 cb phiéu ESOP sép t&i. Trong khi d6, chung téi tang 2% dinh
gia ctia BHX sau khi diéu chinh tang dw bao doanh thu thuan nam 2025.

Trong mé hinh dy bao lgi nhuan méi cap nhat, ty 1& dong gop clia TGDB/BMX vao
dinh gia chung ctia MWG giam xudng con 63% (tlr 65% trwac do) trong khi ty 1€ dong
gdp clia BHX tang Ién 35% (tir 34% trwée d6). Duy tri khuyén nghi Mua vao.

Bang 23: Pinh gia SOTP, MWG
Chuing t6i gidm 4% gia muc tiéu méi déi véi MWG xubng con 73.000d

Phwrong phép Gié‘tri cua Ty Ié,sév hiru D{)ng gop P/E 2024_Eai P/E 2025_t3i
von CSH cia MWG vao MWG gia muc tiéu gia muc tiéu
TGDD va bMX DCF 68,416 100% 68,416 15.5 14.3
BHX P/S 39,840 95% 37,848 377.7 72.7
An Khang P/S 1,813 100% 1,813 N/m N/m
MWG 108,076 28.7 215
Sé lwgng cb phiéu dang Iwu hanh (triéu) 1,481.4
Gia muc tiéu cia MWG 72,954

Ngudn: HSC wéc tinh
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Biéu do 24: Co cau dinh gia SOTP, MWG
TDDB/BMX hién chiém 63% dinh gia cia MWG trong khi BHX dong gop 35%

Nguén: HSC
Bang 25: Diéu chinh gia dinh gia tri cia von CSH (MWG sé hiru 100%)

Ty déng Cii (T11-24) M&i Diéu chinh
TGDD va bMX 72,339 68,416 -5%
BHX 39,011 39,840 2%
An Khang 1,377 1,813 32%
Gia muc tiéu 75,800 73,000 -4%

Ngudn: HSC wéc tinh

Bang 26: Dong tién tw do ciia doanh nghiép, TGDD va DMX

Ty dong 2024F 2025F 2026F 2027F 2028F
Doanh thu 90,780 95,765 100,817 106,021 111,253
EBIT 4,506 4,867 5,245 5,756 6,391
Trie: Thué (1,100) (1,256) (1,420) (1,579) (1,779)
NOPLAT 3,407 3,610 3,825 4,178 4,612
Khéu hao 1,254 1,038 887 766 669
Thay d&i vén lwu dong 2,445 (26) 7 31 67
Chi phi d4u tw tai san cb dinh 91) (89) (89) (89) (89)
Dong tién tw do cua doanh nghiép 7,014 4,533 4,630 4,886 5,260

Nguén: HSC

Dinh gia chuéi TGDD & DMX: Gia tri tai thoi diém cudi nam 2025 cia chudi TGDD
& BDMX da giam 5% xudng 68.416 ty dong (so voi 72.339 ty dong trwdc d6) do giam
dv béo lgi nhuan, mac du HSC gilr nguyén gid dinh WACC & mirc 11,8%.

Bang 27: Gia dinh & tinh toan dinh gia, TGDD & BMX

Tinh toan WACC Gid tri Tinh toan DCF Cuoi nam
Lai suét phi rdi ro 4.0% Téc dd tang trwdng dai han 3%
Phan bu rdi ro vén CSH 7.5% Gia tri hién tai ctia dong tién tw do Ty ddng 14,629
Beta 1.30 Gia tri hién tai cta gia tri dai han Ty déng 44177
Chi phi ctia vén CSH 13.8% Gia tri cia doanh nghiép Ty déng 58,806
Chi phi ng 4.5% Tién/(ng) thuan Ty ddng 9,611
Chi phi no sau thué 3.6% Gia tri cia von CSH Ty déng 68,416
Ty trong vén CSH 80.6%
Ty trong ng 19.4%
WACC 11.8%

Nguén: HSC
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Bang 28: Pinh gia cua cac cong ty cung nganh trong khu vwc, BHX
Cac doanh nghiép ban I& hang tap héa tai chau A dang giao dich véi P/S trung vi nam 2025 |4 0,8 1an
Thi trwong Vén héa EV/EBITDA

niém yét  (trigu USD) 2024 2025
PT Sumber Alfaria Trijaya TBK Indonesia 6,889 28.2 23.8 14.1 12.3 6.5 5.7 0.9 0.9
Central Retail Corp Thai Lan 6,312 24.4 21.6 10.2 9.6 2.9 2.7 0.9 0.8
CP ALL PCL Thai Lan 13,802 19.2 17.2 12.4 1.7 3.7 34 0.5 0.5
President Chain Store Corporation Pai Loan 8,413 23.5 21.9 9.5 9.4 6.8 6.4 0.8 0.8
Sheng Siong Group Ltd Singapore 1,860 171 16.6 11.5 11.0 4.6 4.2 1.7 1.7
Woushang Group Co Ltd-A Trung Quéc 876 21.8 19.5 6.9 6.6 0.6 0.6 0.9 0.9
Trung vi 6,601 22.7 20.5 10.8 10.3 4.2 3.8 0.9 0.8

Nguén: Bloomberg, HSC

Pinh gia chudi BHX: Dinh gia dwa trén so sanh véi cac cong ty ciing nganh dwoc
diéu chinh tang 2% lén 39.840 ty déng (tr mirc 39.011 ty déng trwdc d6) vi chang toi
hién s& dung doanh thu thuan nam 2025 & murc 48.000 ty déng (tang 5% so v&i dy
bao trwdc dd) va ap dung P/S dw phdng nam 2025 trung vi cla cac cong ty cling
nganh (& mic 0,8 1an) dé dinh gia BHX.

Béi canh dinh gia

Sau khi gia c6 phiéu tang trd lai gan day sau dot diéu chinh manh, MWG dang giao
dich v&i P/E trwot dw phéng 1 ndm 14 16,8 1an, th&p hon 0,8 dd léch chuan so vé&i binh
quan tlr thang 2/2022 & murc 21,1 14n. P/E dy phéng nam 2025 ctia MWG 14 17,1 1an,
cling thdp hon 11% so véi cac cong ty cling nganh tai Viét Nam va chau A véi P/E
trung vi & mirc 19,4 1an.

Biéu d6 29: P/E trwot dw phong 1 ndm, MWG Biéu dd 30: P6 léch chuan so véi gia tri binh quan, MWG

MWG dang giao dich voi P/E trwot dw phdng 1 nam la 16,8 I&n, ...th&p hon 0,8 dd léch chudn so v&i gia tri binh quan
so v&i gia tri binh quan la 21,1 lan (tir T2/2022) ...

Dw b&o cla thi trwéng Thuc té

Dw bao cua HSC Binh quéan

Binh quan +1 do l&ch chuén Binh quan -1 do léch chuén

40 3.0
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Nguén: HSC Nguén: HSC
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Bao cao doanh nghiép - CTCP DPau tw Thé gi&i Di dong (MWG) Ngay 03/3/2025

Bang 31: Pinh gia cac cong ty cung nganh, MWG
P/E 2025 ctia MWG th&p hon 11% so v&i cac cong ty cling nganh
Thj trwong Vén héa

A EV/EBITDA P/B P/S
Tén cong ty

niém yét  (tridu USD) 2024 2025
PT Sumber Alfaria Trijaya TBK Indonesia 6,889 28.2 23.8 141 12.3 6.5 5.5 0.9 0.9
Central Retail Corp Thai Lan 6,312 244 21.6 10.2 9.6 2.9 2.7 0.9 0.8
CP ALL PCL Thai Lan 13,802 19.2 17.2 124 1.7 3.7 34 0.5 0.5
President Chain Store Corp. Pai Loan 8,413 23.5 21.9 9.5 9.4 6.8 6.4 0.8 0.8
Sheng Siong Group Ltd Bai Loan 1,860 171 16.6 11.5 11.0 4.6 4.2 1.7 1.7
Shanghai Flyco Electrical Appl Trung Quéc 2,097 28.0 22.6 19.4 16.5 4.5 4.3 3.4 3.0
Com7 PCL Thai Lan 1,482 16.0 14.3 11.2 10.3 5.3 4.4 0.7 0.6
ERAJAYA SWASEMBADA Indonesia 372 6.5 54 5.6 4.8 0.7 0.7 0.1 0.1
CTCP Ban I Ky thuat sb FPT Viét Nam 1,020 82.0 41.0 34.4 23.8 13.6 10.5 0.6 0.5
CTCP Thé Gi¢i Sb Viét Nam 333 191 171 134 10.7 25 22 0.4 0.3
Trung vi 1,979 21.3 19.4 11.9 10.8 4.6 4.3 0.7 0.7
CTCP PAu tw Thé gi¢i Di dong Viét Nam 3,349 22.8 171 15.2 14.2 2.1 2.7 0.7 0.6

Nguén: Bloomberg, HSC
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Bao cao doanh nghiép - CTCP DPau tw Thé gi&i Di dong (MWG) Ngay 03/3/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-26F Béo céo LCTT (ty déng) 12-23A
Doanh thu 118,280 134,341 145,824 159,070 174,433 EBIT 407 4,084 5143 5958 6,766
Loi nhuan gop 22,521 27,499 29,667 32,602 36,061 Khauhao (3,381) (2,913) (2,395) (2,003) (1,674)
Chi phi BH&QL (22,114) (23,416) (24,524) (26,644) (29,294) Lai vay thun 611 1,188 1,412 1,718 1,999
Thu nhap khac - - - - - Thué TNDN da nop (862)  (959) (1,449) (1,706) (1,937)
Chi phi khac - - - - - Thay ddi vén lwu dong 1,836 3,224  (138) (40.9) (18.4)
EBIT 407 4,084 5143 5958 6,766 Khac (1,937) (1,932) (2,016) (2,276) (2,465)
Lai vay thuan 611 1,188 1412 1,718 1,999 LCT thuan tir HDKD 3,436 8,517 5348 5655 6,019
Lai/I5 trong Cty LD,LK 0 (44.6) 18.6 69.1 142 PAu tw TS dai han (523)  (304)  (974) (1,105) (1,135)
Loi nhuan khac - - - - - Gop vén & dau tw (34,257) (46,828) (5,000) (4,000) (5,000)
LN khéng thuwéng xuyén (328)  (401)  (131) 0 0 Thanhly 22,836 33,813 0 0 0
LNTT 690 4,826 6,443 7,745 8,907 Khac 1113 2376 2,112 2,380 2,648
Chi phi thué TNDN (522) (1,092) (1,407) (1,651) (1,872) LCT thuan tir HDDT (10,831) (10,943) (3,862) (2,725) (3,487)
Loi ich cb dong thiéu sé (0.16)  (11.4) (27.5) (44.1) (57.4) Cbtc trd cho CSH (731)  (731)  (741) (1,504) (1,526)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP (9.34) 1,762 199 222 226
Loi nhuan thuan 168 3,722 5,008 6,050 6,977 Tang/gidam no 8,440 1,726 0 0 1,000
Khac - 0 0 0 0
Lo nhuan thuan BC 168 3,722 5,008 6,050 6,977 LCT thuan tir HDTC 7,700 2,757  (541) (1,281)  (301)
EBITDA BC 3,788 6,997 7,538 7,961 8,440
Tién & twong duong tién dau ki 5061 5366 5697 6,641 8,291
EPS (ddng) 115 2,546 3,388 4,028 4,577 LCT thuan trong ky 304 332 944 1,649 2,231
EPS BC (ddng) 115 2,546 3,388 4,028 4,577 Anhhudéng claty gia 0.37 0.10 0 0 0
DPS (ddng) 0 500 500 1,000 1,000 Tién & twong dwong tién cubi ki 5366 5697 6,641 8,291 10,522
Slg CP binh quan (triéu dv) 1,463 1,462 1,478 1,502 1,524
Slg CP cudi ky (triéu dv) 1462 1461 1,481 1,504 1,526 Dong tién tw do 2,913 8,214 4373 4550 4,834
Slg CP pha loang cudi ky (triéu dv) 1,462 1,461 1,481 1,504 1,526
Bang can ddi ké toan (ty dong) 12-23A Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 5366 5697 6,641 8291 10,522 Chisb hoat dong
DAu tw ngan han 18,937 28,524 32,524 36,524 40,524 Ty suét LN gop (%) 19.0 20.5 20.3 20.5 20.7
Phai thu khach hang 5159 8,764 10,023 10,286 11,590 Ty suét EBITDA BC (%) 3.20 5.21 5.17 5.00 484
Hang tdn kho 21,824 22,245 23,248 24,507 25955 Ty suitLNT (%) 0.14 2.77 3.43 3.80 4.00
Céc tai san ngén han khac 661 544 573 620 674  Thué TNDN hién hanh (%) 75.7 226 21.8 21.3 21.0
Téng tai san ngén han 51,947 65,774 73,010 80,229 89,264 Tang trudng doanh thu (%) (11.3) 13.6 8.55 9.08 9.66
Tang trwdng EBITDA BC (%) (63.0) 84.7 7.74 5.60 6.02
TSCP hiru hinh 6,431 3,523 1,943 1,046 507  Tang trwdng LNT BC (%) (95.9) 2,120 34.6 20.8 15.3
TSCP vb hinh 68.8 63.5 63.9 64.2 64.1  Tang trudng EPS (%) (95.9) 2,121 33.1 18.9 13.6
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (95.9) 2,121 33.1 18.9 13.6
Pau tw dai han 460 0 0 0 0 Tang trwdng DPS (%) (100) nm 0 100 0
DAu tw vao Cty LD,LK 287 242 242 242 242 Ty l& LN thuan tra CT (%) 0 19.6 14.8 24.8 21.8
Tai san dai han khac 914 616 609 629 652
Téng tai san dai han 8,161 4,445 2858 1,981 1,466 Chisb lgi nhuan
ROAE (%) 0.71 14.6 16.7 17.5 17.5
Téng cong tai san 60,108 70,219 75,868 82,210 90,730 ROACE (%) 1.38 14.2 16.9 17.0 16.8
Véng quay tai san (lan) 2.04 2.06 2.00 2.01 2.02
No ngén han 19,129 27,300 27,300 27,300 28,300 Tiém méat HD/EBIT (1&n) 8.44 2.09 1.04 0.95 0.89
Pha trd ngudi ban 7,927 9,138 9,853 10,798 11,901 S6 ngay ton kho 83.2 76.0 73.1 70.7 68.5
No ngén han khac 3,199 5034 5424 5944 6,551 S ngay phaithu 19.7 29.9 31.5 29.7 30.6
Téng ng’ ngén han 30,762 42,097 43,251 44,780 47,566 S& ngay phai tra 30.2 31.2 31.0 31.2 31.4
No dai han 5,985 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 117 0 117 117 117  No thudn*/VCSH (%) 85.0 78.2 64.4 51.7 41.9
No dai han khac 0 0 0 0 0  No/tai san (%) 41.9 39.0 36.1 33.3 31.3
Téng ne dai han 5,986 0 117 117 117  EBIT/lai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 6.65 3.91 3.63 3.44 3.37
Téng ng phai tra 36,748 42,097 43,252 44,781 47,567  Chisd TT hién thoi (14n) 1.69 1.56 1.69 1.79 1.88
Vén cha sé hiru 23,346 27,758 32,225 36,993 42,670 Dinh gia
Loi ich cb dong thiéu sé 13.4 364 391 436 493  EV/doanh thu (an) 0.89 0.79 0.73 0.67 0.61
Téng vén chi s& hiru 23,360 28,122 32,616 37,429 43,163 EV/EBITDA DC (lan) 27.6 15.2 14.2 13.4 12.6
P/E (1an) 507 22.8 17.1 14.4 12.7
Téng ng phai tra va VCSH 60,108 70,219 75,868 82,210 90,730 P/E BC (lan) 507 22.8 17.1 14.4 12.7
P/B (1&n) 3.64 3.06 2.67 2.36 2.08
BVPS (d) 15,964 18,993 21,752 24,602 27,958  Loisut cd tic (%) 0 0.86 0.86 1.72 1.72
No thudn*/(tién mét) 19,748 21,603 20,659 19,010 17,779

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép Ngay 03/3/2025

=z = 5 a X . X - > Ve R
Tang ty trong (i Mua vo) Ha khuyen nghi xuong Tang ty trong do gia co
Gia muc tiéu: VNBD207,100 (tir VND219,000) « X - bt . .n
Tiém nang tang/giam: 12.6% phleu tang, giam gia muc tieu
Gia cb phiéu (déng) (21/2/2025) 184,000 . F'RT génﬁ déy gc‘mq bb ‘KQ)KD 94/20?4 Vé’\ ném"2024‘1, (3h0 t’(héy (1) CI]USi [.Ohgx Chéu
Ma Bloomberg FRT VN glgnh th‘em thg_pha}n va cai thlxt__an !cyn nhuan_ﬁmac ’du _ty su:at loi nhuan gop van con
Gia cao/th4p 52 tun (d) 126,500-206,000 thap), va (2) thi phan cta chuoi clra hang dién may tiéu dung FPT Shop giam.
GTGD (bq 5 phién) (tr.d) 188,640 » Dua trén cac xu huédng KQKD Q4/2024, chung t6i giam 10-12% dw bao EPS cho
Vén hoa thj treong (ty d) 25,069 nam 2025-2026. Dy bao mé&i cho thay EPS ting trwédng 100% va 30% lan lwot trong
Vén hoa tri trwong (tr.USD) 982 2 nam. Trong khi d6, dy bao lan dau cho ndm 2027 cho thdy EPS sé ting trwdng
Slg CP Iwu hanh (tr.dv) 136 30%.

Sig CP NN dwoc s& hivu (tr.dv) 66.8

= Sau khi gia cb phiéu ting 8% trong 3 thang qua va ting 45% trong 1 nam qua (va

Slg CP'NN duge mua (tr.dv) 163 dién bién tich cwc hon cac cong ty cuing nganh va chi sé VN Index), FRT dang giao
?f‘yl[ha,“;’f iy :‘”;: NN :g'g;’ dich v6i P/E dy phéng ndm 2025 cao hon nhiéu so véi binh quan cac cong ty ciing

v SO cua — nganh — nhwng van con gia tri dau tw. Chung téi gidm 5% gia muc tiéu theo phuwong
T{ Iefreef!oat s P 38.9% phap SoTP xubng 207.100d (tiém nang ting gia: 13%) va ha khuyén nghi xubng
Co6 doéng lon ;6ng ty Co phan FPT (46.5%)

Tang ty trong.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Phan tich KQKD nam 2024 va trién vong

e — PP e Loi nhuén thuAn Q4/2024 ciia FRT dat 111 ty ddng, chuyén bién loi nhuan tir 16 thuan
210000 trong Q4/2023, nhung thap hon nhieu so voi dw bao ct’@ HSC & mirc 163 ty dong do ty
10000 suat loi nhudn gop cua chudi nha thudc Long Chéu thap hon ky vong va chi phi hoat
ggggg dong tang. Trong khi do, FPT Shop van duy tri duwoc da phuc héi tich cwe sau tai chu
133§3§ tric, méc du ty suét loi nhuan thudn gidm so véi quy trwéc.

130000 Do dé, KQKD n&m 2024 th&p hon dw béo cla ching t6i. Trong nam, chudi nha thubc

120,000

Long Chau tiép tuc tang tredng nho co nén tang co' ban virng chag (gianh thém thi phan
il s v, 35819 8 08 G dosrin wong K ey a6l cark rent end e e @
Gia cb phiéu (%) -1 thg -3thg -12 thg thié,n nhi‘éu). TionAg khidé, _FPT‘Shop ghi nhan lgi nhuan thap va khéng 6n dinh do anh
Cb phiéu thuong (4.42) .30 45.1 hwéng tir vi thé yeéu trén thi tredong.
So véi chi s6 (7.16) 2.93 331 Tac dong: Giam 10-12% dw bao EPS nam 2025-2026; dwa ra dw
So vi nganh - - bao lan dau cho nam 2027

Nguén: Céng ty, FactSet )
Sau khi phan tich cac hoat dong mé rong mang lwéi nha thuoc clda Long Chau trong

HSC va trung binh thj trwéng thoi gian gan day va trién vong thj trwong cbng nghé tiéu dung, HSC giam 10-12% dw
EPS BC (d6ng) HSC Thitrwong % ch.léch béo lgi nhuén thuan nam 2025-2026, cho thay murc téng trwdng lan lwgt 100% (v mire
2025F 4,654 4,862 (4.3) nén thap clia nam 2024) va 30%. Chung téi dwa ra dw bao lgi nhuan thuan lan dau cho
2026F 6,040 6,388 (5.5) nam 2027, véi mre tang trwdng 30%.

2027F 7,874 8,412 (6.4)

Dinh gia va khuyén nghi
Sau khi gia cb phiéu giam 4% trong 1 thang qua nhwng tang 1an lugt 8% va 45% trong
M6 ta doanh nghiép 3 thang va 1 nam qua, FRT dién bién tich cue hon nhieu so voi MWG, DGW (Tang ty
S b a2 gin TS z : trong; gia muc tiéu 44.200d) va VN Index. Cé phleu hién co6 P/E dy phong nam 2025 &
FRT la nha ban Ié dién th d ham. T
thai d?érr]n E:;uginqsy ;f/gozgalcg?]g i;qgép%qq c&i mtrc 41 14n, cao hon nhiéu so véi mirc 17,1 1an clia DGW va 16,7 lan cia MWG. Theo
hang dién thoai FPT Shor; va 1.384 nha thubc quan diém cla ching t6i, khoang cach dinh gia nay duoc hd tro b&i cau chuyén tang
Long Chau. truo’ng,vu’c_yt bac clia Long Chau trén thj trrd'ng cham soc stre khée cua Viét Nam, cling
nhw trién vong lgi nhuan ngay cang tich cwc cia FRT.
HSC giam 5% gia muc tiéu xubng 207.100d (ttr 219.000d) sau khi didu chinh gidm 20%
dinh gia cta chuoi FPT Shop do trién vong kém lac quan va giam nhe dinh gia cla chuoi
nha thu()c Long Chau. Voi ti’ém nang tang gia 13% tai gia muc tiéu mai, chUng tg“)i ha
khuyén nghj doi véi FRT xuodng Tang ty trong (tv Mua vao). Chung t6i tin rang bat ct
dot diéu chinh nao ciing c6 thé mang lai cho nha dau tw co hoi tich lay cb phiéu trwéc
khi Cong ty hoan thanh viéc tang von (cé thé trong nra dau nam 2025).

Nguén: Bloomberg, HSC wéc tinh

Cudi ndm: Thang 12 12-23A 12-24A  12-25F 12-26F

EBITDA BC (ty déng) (84.5) 952 1,438 1,722 2,117

Loi nhuan thuan (ty déng) (346) 318 634 823 1,073

EPS BC (dbng) (2,537) 2,331 4,654 6,040 7,874
Chuyén vién phan tich DPS (ddng) 0 0 500 1,000 1,500
Tran Dang Manh BVPS (ddng) 11,738 14,032 18,187 23,226 29,600
Chuyén vién , Nganh Hang Tiéu Dung EV/EBITDA BC (14n) (381) 334 23.1 19.3 15.1
manh.tdang@hsc.com.vn P/E BC (lan) N/a 79.0 39.5 30.5 23.4
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 0 0 027 0.54 0.82
Tran Hwong My P/B (lan) 15.7 13.1 10.1 7.92 6.22
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) (189) 192 99.7 29.8 30.4
my.th@hsc.com.vn ROAE (%) (19.2) 18.1 28.9 29.2 29.8
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Ban 1é Ky thuat s6 FPT (FRT) Ngay 03/3/2025

Giam dw bao lgi nhuan/gia muc tiéu + gia c6 phiéu
tang = ha khuyén nghi xuong Tang ty trong

Trong nam 2024, chudi nha thubc Long Chau tich cwc gianh thém thi phan trong béi
canh thi trwdng c6 nhiéu chuyén bién (nhw cac ddi tha canh tranh phai tién hanh tai
cAu truc va luat méi dwoc ban hanh), nhé cé nén tdng co ban vikng chac, mac du ty
suét loi nhuan godp chwa cai thién nhiéu), trong khi FPT Shop danh mét thj phan.
Dua trén nhirng xu hwdng nay, HSC gidm 10-12% dy bao EPS nam 2025-2026, cho
thdy mlrc ting trwdng 1an lwot [a 100% va 30%, trong khi dw bao dwoc dwa ra lan
dau cho nam 2027 cho thay EPS téng trwdng 30%. Gia cb phiéu FRT dién bién tich
cwe hon so véi MWG, DGW va VN Index, mac du hién tai cd phiéu dang dwoc giao
dich v&i mirc dinh gia cao hon & nhiéu chi sé, ching t6i van thay van con gia tri dau
tw. Tuy nhién, sau khi gidm 5% gia muc tiéu xubéng 207.100d (tiém nang tang gia:
13%), chang t6i ha khuyén nghj xuéng Tang ty trong.

Phén tich KQKD Q4/2024 va nam 2024

Doanh thu thuan va lgi nhuan thudn Q4/2024 cta FRT dat 1an lwot 11.447 ty déng
(tdng 32% so v&i cung ky va tdng 10% so v&i quy trede) va 111 ty ddng, chuyén bién
loi nhuan tich cuc nhung gidm 21% so véi quy trwdc va thap hon du bao cta chang
t6i & mirc 163 ty dong. Loi nhuan thap hon du bao la do: (1) ty suét loi nhuan gop
ctia Long Chau thdp hon ky vong va chi phi hoat dong téng, va (2) ty suat loi nhuan
gop cla chudi FPT Shop giam.

Ly ké ndm 2024, doanh thu thuan va lgi nhuan thuan cta FRT dat 14n lwot 40.104 ty

dong (tang trudng 26%) va 318 ty dong (so vai 16 thuan 346 ty dong trong nam 2023),
hoan thanh lan Iwgt 100% va 86% dy bao cho nam 2024 cla ching toi.

Bang 32: KQKD hop nhat Q4/2024 & ca nam 2024, FRT
Loi nhuan thuan Q4/2024 gay that vong khi chi dat 111 ty déng trong khi loi nhuan thuan ca nam 2024 chi hoan thanh 86% duw bao

cua HSC
% so voi % so v&i % dw bao
Q4/23 Q3/24 Q4/24 Ky B . 2024F cia HSC
Doanh thu thuan 8,690 10,376 11,447 32% 10% 31,850 40,104 26% 39,938 100%
Loi nhuan gép 1,523 1,890 2,074 36% 10% 5,162 7,583 47%
Chi phi HD (1,585)  (1,658)  (1,871) 18% 13%  (5,246) (6,893) 31%
EBIT (62) 233 204  Dao chidu -12% (85) 690  Dao chidu
L tai chinh (31) (33) (33) 6% 0% (212) (147) -31%
LNTT (97) 197 179 Dao chiéu -9% (329) 408 Dao chiéu
Loi nhuan thuan (101) 141 111 Pao chidu 21% (346) 318  Pao chidu 369 86%
Ngudn: FRT: HSC
Biéu d6 33: Xu hwéng doanh thu & doanh thu/cira hang, Biéu do 34: S6 lwong clra hang mé méi, Long Chau
Long Chau B o
Doanh thu binh quén moi ctra hang theo thang duy tri bn dinh & Trong Q4/2024, Long Chau mé thém 94 clra hang, cho thay toc
murc 1,2 ty dong dé mé& moi da cham lai
mmmm Doanh thu (ty dong) T&ng rong (so Vi quy trvdc) e S6 lwong clva hang
e Doanh thu méi cra hang theo thang (ty dong/ctra hang) - cot phai 800 2,500
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Chubi nha thuéc Long Chau: Cung c6 vi thé dan dau

Doanh thu ctia Long Chau ti¥ cac nha thubc va trung tam tiém ching sat véi dw bao
clia chung t6i, dat 7.225 ty dong, tang 53% so véi cung ky va tdng 13% so véi quy
trwée. Do d6, doanh thu hang thang trén méi nha thudc duwgc duwgc ghi nhan kha lanh
manh, & mirc khoang 1,2 ty déng. Pay dwoc xem la mirc tich cwc do da sb nha
thuéc dwoc mé méi trong nam 2024 c6é quy mé nhd. Loi nhuan thuin dat 116 ty déng,
gidm 8% so v&i quy trwdc, chuyén bién loi nhuan tir 16 trong Q4/2023 (do ty suét loi
nhuan gop thap va chi phi hoat dong cao), thp hon 10% so v&i dw bdo. Théng tin chi
tiét dwoc thé hién trong Bao cdo nhanh ‘Q4/2024: Chuyén bién loi nhuan bén viing,
nhung thdp hon dw bao’.

Trong Q4/2024, Long Chau mé thém 94 nha thubc méi, thdp hon binh quan cla 3
quy trwéc dé & mirc 117 nha thubc, nang téng sb nha thubc Ién 1.947 (tang 450, t
mirc 1.497 nha thubc vao dau ndm 2024). Chung téi hiéu rdng hoat dong mé nha
thubc méi clia Long Chau bat dau cham lai tir Q4/2024 va phu hop véi muc tiéu mé
thém 300-350 nha thuéc méi méi nam trong nam 2025-2026 (twong dwong véi mirc
binh quan 75-88 nha thuéc méi méi quy).

Téc do mé nha thuée moi clia
Long Chéau co dau higu giam
toc

Trong ndm 2024, chung t6i tin rang Long Chau tiép tuc gianh thém thi phan trén thi
trwdng duwoc phém hién dai ctia Viét Nam, thdng qua viéc tich cwc mé rong hé thc"')ng
nha thudc va ghi nhan ting trwéng doanh thu trong khi cac di thi canh tranh nhw
chudi nha thuéc An Khang ctia MWG va Pharmacity dang trong giai doan tai cau tric,
doéng cac nha thudc hoat ddng kém hiéu qua (Biéu dd 36).

Long Chau m& réng thj phan
trong boi canh thj trirong co
nhiéu bién dong

Trong nam 2024, Igi nhuan thuan cla Long Chéu tang tredng manh 3,2 lan dat 464
ty dong trén doanh thu thuan 25 nghin ty déng (tang treéng 59%), khi nhiéu nha thuéc
bat dau ghi nhan lgi nhuan hoac ting truo’ng vé mat lgi nhuan. Cu the viéc kiém soat
chat ché chi phi hoat dong (giam 100 diém co ban so véi ciing ky xubng 19,6%/doanh
thu thuan) 1a déng lwc tang trwdng chinh, bu trir cho mirc gidm ty suét loi nhuan gop
xubng con 22,2% (gidm 40 diém co ban so véi cung ky), thp hon dy bao clia ching
t6i & mirc 23%.

HSC hiéu rang ty suét lgi nhuan gdp cai thién cham da phan do Céng ty ddy manh
hoat ddng m& thém nha thuéc méi tai cac thanh phé cép thap hon, dan dén ty suét
loi nhuan gdp giam nhuwng chi phi hoat ddng/doanh thu thuan (nhw chi phi thué mat
bang va chi phi lao déng) thuan lgi phan nao bu dép cho phan syt gidm cua ty suét
lgi nhuan gop. Hon nira, BLD cho biét ty suét loi nhuan gop cia Long Chau bj anh
hudng do Cong ty c6 chinh sach hd tre khach hang tai cac khu vwe bi anh hwdng sau
b&o Yagi trong Q3/2024 va cac chwong trinh khuyén mai trong Q4/2024.

Biéu d6 35: Xu hwéng Igi nhuan thuan (ty déng), Long Biéu doé 36: Hoat ddng mé& rong mang lwéi cia hang, Long
Chau Chéau va cac cong ty déi tha
Loi nhuan thuan theo quy duy tri trén mirc 100 ty ddng trong ndm  Long Chau tiép tuc mé rong mang lwdi ctra hang trong nam 2024
2024 trong khi cac cong ty khac khong thé lam dwoc diéu nay

140 Long Chau Pharmacity An Khang
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Biéu d6 37: Tang trwdng doanh thu, FPT Shop

Doanh thu cta FPT Shop lién tuc tang trwéng kém hon TGDD &
DMX; dieu nay cho thay FPT Shop dang danh mat thi phan

:hsc

Ngay 03/3/2025

Biéu do6 38: Hoat déng mé/dong clra so véi dau nam, FPT
Shop

Viéc dong cac civa hang ciia FPT Shop dién ra cham hon so voi
chudi TGDP & PMX clia MWG

= MWG (TGDD + DMX) FPT Shop u TGDD+DMX FPT Shop
70 8%
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Nguén: FRT; HSC Nguén: FRT; HSC

FPT Shop: L¢i nhuan bién déng, do vi thé trén thi trwong yéu di

Doanh thu Q4/2024 ctia FPT Shop dat 4.242 ty dong, tdng 7% so v&i cung ky va tang
6% so v&i quy treédc. Trong nam 2024, doanh thu FPT shop giam 7% so vé&i cung ky
(trong khi doanh thu cia MWG tang trudng 7%), phan anh viéc FPT Shop danh mét
thi phan. So v&i FPT Shop, chung tdi nhan thdy MWG da tién phong va quyét liét hon
trong viéc dong clra cac ctra hang khdng c6 loi nhuén, giup Cong ty giam bét thiét hai
trong bdi canh nhu cdu hang tiéu dung khong thiét yéu chwa phuc hoi.

Thi phén + co céu doanh thu
la yéu té then chét gidp duy tri
loi nhuén, vi khé cat gidm
thém chi phi hoat dong

FPT Shop ghi nhan chuyén bién loi nhuan tich cwc trong Q3/2024, véi loi nhuan thuan
dat 40 ty dong, twong dwong véi ty sudt lgi nhuan thuan 1,0%. M&c du cé chuyén
bién lgi nhuan tich cuc, loi nhuan thudn Q4/2024 dang that vong, chi & mic 18 ty
ddng. Doanh thu thuan tang 7% so v&i cling ky va tdng 6% so véi quy trwde, da phan
nhé doanh thu theo thdi vu tr viéc ban iPhone (vén cé ty suét loi nhuan thép). Theo
do, ty suét loi nhuan gop giam xudng con 13% (giam 60 diém co ban so véi quy
trwéc), trong khi chi phi hoat ddng/doanh thu thuan dwoc kiém soat chat ché & muic
12,3% (tdng nhe 10 diém co ban so vé&i quy trwdc).

Loi nhuén thép va bién dong,
do vj thé trén thj trirong yéu di

Chung tdi nhan thdy rdng nhiém vu chinh ctia FPT Shop 14 tai cAu tric lai co ciu
doanh thu hwéng dén cac san pham cé ty suét lgi nhuan cao hon, qua d6 gidp duy tri
mrc loi nhuan. Trong khi d6, khéng con nhiéu dw dia dé cét giam thém chi phi hoat
doéng, theo quan diém clia ching toi.

Biéu d6 39: Xu hwéng ty suét loi nhuan, FPT Shop
Ty suét loi nhuan duy tri & mirc dwong trong 2 quy lién tiép nhung van rat thap

Ty suét loi nhuan thuan =Ty suét loi nhuan HD
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Bang 40: Dw bao li nhuan thuan cii va méi, FRT
Theo dw bao mai, loi nhuan thuan sé ting trwéng 1an lwot 100% trong ndm 2025, 30% trong ndm 2026 & 30% trong ndm 2027
Dw bao cii Dw bao mei 2024A-27F
2024F 2025F 2026F 2025F 2026F 2027F CAGR

Lei nhuan thuan, hep nhat 318 369 707 634 1,073
Tang trwéng Dao chiéu Pao chiéu 123% 33% 100% 30% 30%
Piéu chinh -14% - - - -10% -12% -

Nguén: FRT, HSC

Giam 10-12% dw bao l¢i EPS cho nam 2025-2026

Sau khi phan tich cac hoat ddng mé thém nha thubc méi va trién vong thi trudng cong
nghé tiéu dung, ciing nhw déng luc tang trudng thi phan, HSC gidm 10% dy béo loi
nhuan thuan nam 2025 xuéng 634 ty dong (tang trwdng 100%) tir 707 ty ddng trudc
dé. Cho nam 2026, chung t6i giam 12% dw b&o loi nhuan thuan, xuéng 823 ty dong
(tAng trwdng 30%) tir 938 ty ddng trud'c d6. Chung t6i dwa ra dy béo lan dau cho nam
2027, cho thay lgi nhuan thuan tang trwéng 30% dat 1.073 ty déng.

So sanh véi thi trweng, dw bao EPS giai doan 2025-2027 ctia HSC thap hon 4-7%.

Chubi nha thuéc Long Chau: HSC giam binh quan 1% dw bao doanh thu thuan ndm
2025-2026, chi yéu do viéc cham mé thém nha thuéc méi. Véi chién lwoc cing cb
murc d6 trung thanh ctia khach hang, chuing téi cho rang téc do tang trwéng ty suét loi
nhuan gop sé cham lai, khi cac nha thubc méi mé va sdp mé chi yéu toa lac cac
thanh phé cép thdp hon. Cho nam 2025-2026, ching t6i gidm 1an lwot 5-9% dy bao
loi nhuan thuan, xubng 1an lwot 637 ty dong (tdng trudng 37%) va 854 ty dong (tang
trwéng 34%). Du bao dwoc dwa ra lan dau cho nadm 2027 cho thay loi nhuan thuan
dat 1.214 ty dong, tang trwéng 42%.

FPT Shop: Dwa trén KQKD Q4/2024 kém tich cwc, HSC gidm binh quan 31-38% dw
bao loi nhuan thuan nam 2025-2026 xuéng 103 ty dong va 129 ty dong (tang trwéng
25%) sau chuyén bién lgi nhuan tich cwc trong ndm 2024. Chung t6i dwa ra du bao
l&n dau cho nadm 2027, cho thay loi nhuan thuan tang trudng 23% dat 159 ty dong.
Chung toi gid dinh ty suét lgi nhuan thudn & mirc than trong hon nham phan anh chi
phi hoat déng ting cao nham thuc day doanh thu trong béi canh tam ly than trong cla
ngwdi tiéu dung va bao vé thi phan.

Bang 41: Dw bao doanh thu theo cac mang, cii va méi, FRT
HSC giam 1% dw bao doanh thu thudn méi sau khi ha gia dinh sé lwgng clra hang mé moi

Thuc té Dw bao cii Dw bao mé&i 2024A-27F

2024 2024F 2025F 2026F 2026F 2027F CAGR

Doanh thu thuan 40,104 39,938 49,888 59,089 49,544 58,700 65,710 18%
Tang trwéng 26% 25% 24% 18% 24% 18% 12%
Diéu chinh - - - - 1% 1% -

Doanh thu thuan 38,941 38,894 46,400 52,747 46,103 52,406 56,744 13%

(loai trir chuoi tiém chung)

Tang trwéng 22% 22% 19% 14% 18% 14% 8%
Diéu chinh - - - - -1% 1% -

FPT Shop 15,126 15,084 15,892 16,823 15,930 16,857 17,792 6%
Tang trwdng 1% 1% 5% 6% 5% 6% 6%
Diéu chinh - - - - 0% 0% -

Long Chau 24,978 24,987 34,130 42,400 33,759 41,989 48,063 24%
Tang trwdng 59% 60% 37% 24% 35% 24% 14%
Diéu chinh - - - - -1% -1% -

Chudi nha thuéc 23,814 23,810 30,508 35,924 30,173 35,549 39,098 18%
Téang trwéng 52% 52% 28% 18% 27% 18% 10%
Diéu chinh - - - - -1% -1% -

Chuadi tiém ching 1,164 1,177 3,622 6,476 3,587 6,440 8,966 98%
Tang trwéng 211% 79% 208% 80% 39%
Diéu chinh -1% - - - -1% -1% -

Nguén: FRT, HSC du béo
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Bang 42: Dw bao cho giai doan 2025-2027, cii va mé&i, Long Chau

HSC glam 5-9% dy bao doanh thu thuan trong nam 2025-2026 dwa trén gia dinh than trong hon vé ty suét lgi nhuan gop va viéc
nang gia dinh 16 ctia mang kinh doanh véc-xin

Thuc té Dw bao cii Dw bao méi Piéu chinh
2024  2024F  2025F  2026F  2025F  2026F  2027F 2024 2025F

Doanh thu thuan 24,978 24,987 34130 42,400 33,759 41,089 48,063 0% 1% 1%
Tang trudng 59% 60% 37% 24% 35% 24% 41%

Loi nhuan thuin 464 475 668 936 637 854 1,214 2% -5% 9%
Tang trudng 216% 202% 41% 40% 37% 34% 42%

U7 el el 1.9% 1.9% 2.0% 2.2% 1.9% 2.0% 2.5% - lelEm el
th,uan ; co ban co ban
So lugng nha thuoc 1,043 1,097 2347 2647 2293 2593 2593 2% 2% 2%
Cuol nam

So lwgng frung tam 126 130 280 430 276 426 576 1% A% 1%

tiém chdng cudi nam

Ngudn: FRT, HSC duw bao

Bang 43: Dw bao cii va méi cho giai doan 2025-2027, FPT Shop
HSC gidm dang ké dw bao loi nhuan thuan cho nadm 2025-2026 do ty & chi phi Hb/doanh thu thudn tang dé duy tri thi phan hién tai

Dw bao cii Dy bao méi Piéu chinh

2024F 2025F 2026F 2025F 2026F 2027F 2024 2025F 2026F
Doanh thu thuan 15,126 15,084 15,892 16,823 15,930 16,857 17,792 0% 0% 0%
Tang trwdng 7% 7% 5% 6% 5% 6% 6%
Loi nhuan/(18) thuin -55 -35 165 186 103 129 159 57% -38% 31%
Tang trwéng -88% Daochiéu Dao chiéu 13%  Dao chiéu 25% 23%
Sé lwong ctra hang 633 642 637 637 633 633 633 -1% -1% -1%
Ty suét loi nhuan thuan -0.4% 0.1% 10%  1.1% 0.6%  08%  09% N%m - -0dém  -30diém

Nguén: FRT, HSC du béo

Gia muc tiéu méi 207.100d; ha khuyén nghi xudéng Tang ty
trong

Két luan va phwong phap dinh gia

HSC giam 5% gia muc tiéu xudng 207.1004 (tir 219.000d trudc do). Voi tiém nang
tang gia 13% tw thi gia hién tai, chang t6i ha khuyén nghi déi véi FRT xudng Tang ty
trong (tr Mua vao).

Chudi nha thuéc Long Chau dang c6 vi thé tbt d& huéng loi trong bdi canh cé nhiéu
thay ddi tlr viéc stra dbi Luat Dwgc va cac dbi thd canh tranh chinh dang trong qua
trinh tai ciu truc. Ngay cang nhiéu nha thuéc chuyén sang cé lgi nhuan va duy tri loi
nhuan bén virng, cing v&i viéc hoan tét viéc huy déng vén trong thoi gian téi (kha
nang ntra du nam 2025) sé tao nén tang virng chac dé Long Chau xay dwng hé sinh
thai cham soc stre khée toan dién hon. Tuy nhién, do tam ly clia ngui tiéu dung van
con than trong, ching t6i gitk quan diém than trong hon déi véi viéc mé rong ty suét
lgi nhuan gdp cta Long Chau va FPT Shop.

HSC van ap dung phuong phap SoTP dé dinh gia FRT. Long Chau hién déng gép
86% (tr 85% trwdre do) vao dinh gia cta FRT trong khi mirc déng gép ctia FPT Shop
la 14% (tr 15% trwdc do).

Cac gia dinh chinh trong m6 hinh dinh gia cla ching t6i nhw sau:
e Gia dinh WACC dwoc gitr nguyén & mirc 9,9%.

e Chung téi diéu chinh gidm 20% dinh gia ctia FPT Shop, da phan do gidm du bao
lgi nhuan.

e Chung t6i diéu chinh gidm 3% gia ctia Long Chau.

Caéc thong tin bd sung dwoc trinh bay bén duwéi.
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Bang 44: Dinh gia SOTP, FRT
HSC gidm gia muc tiéu xubng con 207.100d

:hsc

Ngay 03/3/2025

Phwong phap

Gia tri ctia von CSH

% ty lé s& hiru cua FRT Pong gop vao FRT

Long Chau DCF 32,479 75% 24,359
FPT Shop DCF 3,857 100% 3,857
FRT 28,216
S6 lwong cb phiéu dang Iwu hanh (triéu) 136.2
Gia tri hop ly ctia cb phiéu (dong) 207,100
Nguén: HSC
Bang 45: Diéu chinh dinh gia vén CSH theo mang kinh doanh (trén co’ s& FRT s& hivu 100%), FRT
Long Chau 4,799 32,479 -3%
FPT Shop 32,387 3,857 -20%
Nguén: HSC
Bang 46: Dong tién tw do cua doanh nghiép, Long Chau
Doanh thu 33,759 41,989 48,063 51,163 53,915
EBIT 967 1,246 1,688 2,040 2,393
Triv: Thué (193) (249) (338) (408) (479)
NOPLAT 774 997 1,350 1,632 1,915
Cong: Khau hao 426 454 326 192 141
Thay ddi vén Iuu dong (549) (612) (212) 187 964
Trir: Chi phi dAu tw tai san cb dinh (440) (405) (132) (66) (66)
Déng tién tw do ctia doanh nghiép 211 433 1,332 1,945 2,953
Nguén: HSC

Bang 47: Tinh toan gia tri dai han, Long Chau

Ty dong Cubi nam 2025

Bang 48: Tinh toan DCF, Long Chau

Ty dong Cubi nam 2025

Dong tién dai han 2,953 Gia tri hién tai ctia dong tién tw do 5,210
Téc do tang trwdng dai han 3.0% Gia tri hién tai clia gia tri dai han 30,335
WACC - tang trwéng 6.9% Gia tri ciia doanh nghiép 35,545
Gia tri dai han 44,218 Tién/(no) thuan (3,056)
Gia tri hién tai caa gia tri dai han 30,335 Gia tri cau von CSH 32,479
Nguén: HSC Nguébn: HSC
Bang 49: Dong tién tw do cua doanh nghiép, FPT Shop
Ty déng 2025F 2026F 2027F 2028F 2029F
EBIT 163 158 196 288 232
Triv: Thué (33) (32) (39) (58) (46)
NOPLAT 131 126 157 231 186
Cong: Khau hao (92) (107) (66) (59) (141)
Thay dbi von lwu dong 150 245 24 133 399
Triv: Chi phi d4u tw tai san cb dinh 207 198 132 66 66
Dong tién tw do cta doanh nghiép 395 463 247 37 510
Nguén: HSC

Bang 50: Gia dinh & tinh toan dinh gia, FPT Shop

Cubi 2025

Tinh toan WACC

Tinh toan DCF

Lai suét phi rdi ro 4.0% 4.0% Téc do tang trwdng dai han 3.0%
Phan bu rdi ro vén CSH 7.5% 7.5% Gia tri hién tai clia dong tién tw do Ty ddng 1,273
Beta 1.2 1.2 Gia tri hién tai cla gia tri dai han Ty déng 5,244
Chi phi vén CSH 13.3% 13.3% Gia tri caa doanh nghiép Ty di‘)ng 6,517
Chi phi ng 6.0% 6.0% Tidn/(no) thuan Ty ddng (2,660)
Chi phi no’ sau thué 4.8% 4.8% Gia tri ctia von CSH Ty déng 3,857
Ty trong vén CSH 60.0% 60.0%

Ty trong ng 40.0% 40.0%

WACC 9.9% 9.9%

Nguén: HSC
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Béi canh dinh gia

Sau khi gia cb phiéu giam 4% trong 1 thang qua nhung tang 1an lwot 8% va 45% trong
3 thang va 1 ndm qua, FRT di&n bién tich cwc hon nhiéu so véi MWG, DGW va VN
Index. C6 phiéu hién cé P/E dy phéng ndm 2025 & murc 41 |an, cao hon nhiéu so véi
mic 17,1 1an cia DGW va 16,7 1an cia MWG. Theo quan diém ctia ching téi, khoang
cach dinh gia nay dwoc hé trg bdi cau chuyén ting trwéng vwot bac clia Long Chau
trén thi trudng chdm séc strc khde cla Viét Nam, cling nhw trién vong loi nhuan ngay
cang tich cwc clia FRT.

Trong khi d6, FRT dang giao dich véi P/E trot dw phéng 1 nadm 1a 39,3 1an, cao hon
0,8 dd léch chuén so v&i binh quan tr thang 1/2021 & mic 26,5 lan. Ching t6i lwu y
rang FRT ghi nhan 16 trong nam 2023, nén ching tdi loai bd mirc P/E am trong cac
biéu dd va tinh toan mirc binh quan.

Bang 51: Dinh gia cac céng ty cung nganh
FRT dang giao dich v&i P/E 2025 |a 41 1an, cao hon so véi MWG (16,7 1an) & DGW (17,1 Ian)
Vén héa

P/E 2025 P/E 2026 P/B 2025 P/B 2026 ROAE 3 nam
CTCP Dau tw Thé gi6i Di dong MWG 3,121 16.7 14.3 2.6 2.3 17%
CTCP Thé Gisi S DGW 324 171 14.7 2.2 2.0 14%
Binh quan 16.8 14.5 24 2.2 15%
CTCP Ban I K§ thuat sb FPT FRT 1,017 41.0 31.6 10.5 8.2 29%
Ngudn: HSC
Biéu d6 52: P/E trwot dw phong 1 nam, FRT Biéu dd 53: P6 léch chuan so véi gia tri binh quan, FRT
FRT dang giao dich v&i P/E trwot dyw phéng 1 nam la 39,3 Ian... ...cao hon 0,8 do léch chuén so v&i gia tri binh quan tir thang
1/2021 1a 26,5 lan
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Bao cao doanh nghiép - CTCP Ban 1é Ky thuat s6 FPT (FRT)
BCTC va chi sé tai chinh chi chét

Bao céo KQ HDKD (ty dong) Béo céo LCTT (ty déng) 12-23A  12-24A
Doanh thu 31,850 40,104 49,544 58,700 65710 EBIT (84.5) 690 1,104 1,376 1,857
Loi nhuan gop 5162 7,583 9,634 11,571 13,057 Khéu hao 0 (262) (334)  (347)  (260)
Chi phi BH&QL (5,246) (6,893) (8,530) (10,195) (11,200)  Lai vay thudn (222)  (157)  (243)  (237)  (255)
Thu nhap khac - - - - - Thué TNDN da nop 0.11)  (38.9) (147)  (195)  (273)
Chi phi khac - - - - - Thay ddi vén lwu dong (1,848)  (681) (2,427)  (367)  (189)
EBIT (84.5) 690 1,104 1,376 1,857 Khac 329 553 43.8 61.9 62.5
Lai vay thuan (222)  (157)  (243)  (237)  (255) LCT thuan tir HDKD (1,826) 627 (1,279) 985 1,462
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (705)  (490)  (233)  (207) 0
Loi nhuan khac - - - - - Gop vén & dau tw 33.6 310 823  (514) 0
LN khéng thuwéng xuyén 124 (5.76) 44.7 46.3 47.9  Thanhly 0 0 0 0 0
LNTT (294) 527 906 1,185 1,649 Khac 0 0 0 0 0
Chi phi thué TNDN (35.0)  (119)  (147)  (195)  (273) LCT thuan tir HDDT (672)  (180)  (225)  (721) 0
Loi ich cb dong thiéu sé (16.4)  (90.9)  (124)  (167)  (303) Cb tic trd cho CSH (59.2) (54.3) (68.1)  (136)  (204)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 27.3 51.6 0 0 0
Loi nhuan thuan (346) 318 634 823 1,073 Tang/gidm no 2,745 692  (58.8) 679 43.6
Khac - - - - -
Lo nhuan thuan BC (346) 318 634 823 1,073 LCT thuan tir HDTC 2,713 689  (127) 543  (161)
EBITDA BC (84.5) 952 1,438 1,722 2,117
Tién & twong duong tién dau ki 746 961 2,098 554 1,326
EPS (ddng) (2,537) 2,331 4,654 6,040 7,874 LCT thuan trong ky 215 1,137 (1,312) 807 1,302
EPS BC (ddng) (2,537) 2,331 4,654 6,040 7,874 Anh huwong cla ty gia 0.07 0.16  (34.7) (35.7) (36.8)
DPS (ddng) 0 0 500 1,000 1,500 Tién & twong dwong tién cubi ki 961 2,098 751 1,326 2,591
Slg CP binh quan (triéu dv) 136 136 136 136 136
Slg CP cudi ky (triéu dv) 136 136 136 136 136  Dong tién tw do (2,531) 137 (1,520) 778 1,462
Slg CP pha loang cudi ky (triéu dv) 136 136 136 136 136
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-23A  12-24A
Tién & twong duong tién 961 2,098 554 1,326 2,591 Chisb hoat dong
DAu tw ngan han 1,194 986 986 1,500 1,500 Ty suétLN gop (%) 16.2 18.9 19.4 19.7 19.9
Phai thu khach hang 126 176 218 258 289 Ty suét EBITDA BC (%) (0.27) 2.37 2.90 2.93 3.22
Hang tdn kho 8,427 10,235 13,637 15261 16,744 Ty sudtLNT (%) (1.09) 0.79 1.28 1.40 1.63
Céc tai san ngén han khac 708 531 542 553 564  Thué TNDN hién hanh (%) (11.9) 225 16.2 16.5 16.6
Téng tai san ngén han 11,415 14,026 15937 18,898 21,687 Tang trwdng doanh thu (%) 5.58 25.9 23.5 18.5 11.9
Tang trwdng EBITDA BC (%) (115) 1,226 51.1 19.8 229
TSCP hiru hinh 1,079 1,157 1,070 937 684  Tang trwang LNT DC (%) (189) 192 99.7 29.8 30.4
TSCP vb hinh 172 228 289 282 275  Tang trwdng EPS (%) (189) 192 99.7 29.8 30.4
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (189) 192 99.7 29.8 30.4
Pau tw dai han 0 0 0 0 0 Tang trwdng DPS (%) (100) nm nm 100 50.0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 0 0 10.7 16.6 19.1
Tai san dai han khac 432 422 194 214 236
Téng tai san dai han 1,683 1,806 1,554 1,434 1,196 Chi s lgi nhuan
ROAE (%) (19.2) 18.1 28.9 29.2 29.8
Téng cong tai san 13,008 15,833 17,491 20,332 22,883 ROACE (%) (4.48) 35.9 44.8 425 437
Véng quay tai san (lan) 2.70 2.77 297 3.10 3.04
No ngén han 8,108 8,800 8742 9,420 9,464 Tiém méat HD/EBIT (1&n) 21.6 091  (1.16) 0.72 0.79
Pha trd ngudi ban 2,274 3,202 3,956 4,687 5247 S ngay ton kho 115 115 125 118 116
No ngén han khac 921 1,541 1,715 2,217 2,876 S ngay phai thu 1.72 1.98 1.99 2.00 2.00
Téng ng’ ngén han 11,379 13,712 14,680 16,668 18,047 S ngay phai tra 31.1 35.9 36.2 36.3 36.4
No dai han 0 0 0.00 0.00 0.00 Co céuvén
Thué TNDN hoan lai phai tra 0.01 0.03 0 0 0  No thudn*VCSH (%) 449 353 333 258 172
No dai han khac 0.54 0.52 0.17 0.17 0.17  No/tai san (%) 62.2 55.9 50.3 46.6 417
Téng ne dai han 0.56 0.55 0.17 0.17 0.17  EBIT/Iai vay (lan) (0.38) 4.39 4.54 5.80 7.27
No/EBITDA (lan) (96.4) 9.29 6.12 5.51 4.50
Téng ng phai tra 11,379 13,713 14,681 16,668 18,047 Chisd TT hién thoi (1an) 1.00 1.02 1.09 113 1.20
Vén cha sé hiru 1,599 1,912 2,478 3,164 4,033 Dinh gia
Loi ich cb dong thiéu sé 120 208 332 499 803  EV/doanh thu (lan) 1.01 0.79 0.67 0.56 0.49
Téng vén chi s& hiru 1,719 2,120 2,810 3,664 4,836 EV/EBITDA DC (l&n) (381) 33.4 23.1 19.3 15.1
P/E (1an) N/a 79.0 39.5 30.5 23.4
Téng ng phai tra va VCSH 13,098 15,833 17,491 20,332 22,883 P/E DC (lan) N/a 79.0 39.5 30.5 23.4
P/B (1&n) 15.7 13.1 10.1 7.92 6.22
BVPS (d) 11,738 14,032 18,187 23,226 29,600 Loi sut cd tirc (%) 0 0 0.27 0.54 0.82
No' thudn*/(tién mét) 7,147 6,703 8,187 8,095 6,874

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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B4ao cao nganh - Hang tiéu dung thiét yéu - Ban Ié Ngay 03/3/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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