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L] CTCP bau tw The giéi Di dong (MWG - HSX)

Mua vao BLP ky vong tang trwdng sé tiép tuc manh mé
Gia muc tiéu: VNDB81,300 " . .
Tiém nang tang/gidm: 29.0%

= Tai bubi gdp mat cac chuyén vién phan tich do MWG té chirc ngay

Gia cb phiéu (ddng) (11/11/2024) 63,000 11/11/2024, BLD cho biét ho ky vong sé duy tri tén_g tridng lgi nhuan man_h
ma Bloon:izefgz . MWG VN mé trong nam 2025, nho KQKD tich cwe cda chudi TGDD & BMX va chuoi
gﬁggjﬁqagjhi;ﬁfftﬁjg O BHX, bét ch&p strc mua clia nguoi tidu dung cai thién han ché.
Vo o 1 oo o o) “iea7  ® Trongthang 10/2024, MWG dat doanh thu 11,6 nghin ty déng, ting 4% so
Slg CP Iuu hanh (tr.dv) 1,462 v&i cung ky va di ngang so vai thang truéc, sat voi du bao ctia HSC. Chudi
2:9 SE m gwc’c 50 hf’t“ gr-"V) 2791; TGDD & BMX ghi nhan doanh thu gan 7,8 ty dong, di ngang so voi cung
St 16 <5 h N 90 ky va so vi quy tredc. Doanh thu chudi BHX cling di ngang & murc trén
Ty 16 s6 hitu ciia NN 47.0% 3,6 nghin ty dong.
Ty & freefloat 60.6% ,
Cb dong Ion ___in BAu tu Thé Gioi Ba (10.5%) * HSC duy khuyén nghi Mua vao v&i gia muc tiéu theo phwong phap SoTP
Nguon: Cong ty, Udc tinh cia HSC la 81.300d. MWG dang giao dich v6i P/E trwot dw phdng 1 ném 1a 16,1 lan,

G aa L thap hon 0,8 d6 léch chuén so véi binh quan tir thang 11/2021 & mic 20,8

Biéu do gia 1An.
MWG (VNB) VN30 Index (Gié diéu chinh)

oo Sw kién: Bubi gip g& cac chuyén vién phan tich ngay
o 11/11/2024
2500 Vao ngay 11/11/2024, MWG d3 tb chirc budi gép g& voi cac chuyén vién phan

B} tich. Nhirng théng tin chinh nhw sau.
g \Ihillhmhahnﬂh\hﬂl“\i|I||Iiih\|lnhhmnmd“hﬁl

A M S Doanh thu thang 10/2024: Sat v&i dw bao cuia HSC
Nguébn: Céng ty, FactSet .

Trong thang 10/2024, MWG dat doanh thu 11,6 nghin ty dong, tang 4% so vé&i
Tém tét tai chinh va dinh gia cung ky va di ngang so voi thang trwdc, sat véi dy bao cia HSC & mure 11,8
nghin ty ddng. Xét theo chudi, chudi TGDD & DMX ghi nhan doanh thu gan 7,8

thuan (ty dong ! B, ,55! ST X . SRR N . . . X

EBITDA dc (1 dbng) 3788 7163 8773 ty~d‘ong_, di ngang so véi cung ky va so v&i quy trwéc. Doanh thu chudéi BHX
LNTT (ty ddng) 690 5242 7869  clng di ngang & mic trén 3,6 nghin ty dong.
LNT BC (ty ddng) 168 4,055 6,215 2
FCF (ty ddng) 2,913 6,204 6,034 Trien vong
EPS DC (ddng) 115 2,774 4,156 )
DPS (dong) 0 500 500 BLD ky vong MWG sé duy tri tang trwdng I nhuéan manh mé trong nam 2025,
Tttt ESITOA (%) 'eaoy so1 ms  nho KQKD tich cyc cla ca hai mang kinh doanh cét I6i (chudi TGDD & BMX
T trwdng EPS BC (%) (959) 2320 4938 va chubi BHX) mac du slrc mua clia ngudi tiéu dung chwa cai thién dang ké.
Tang trwdng DPS (%) (100) nm 0
T§ suét EBITDA BC (%) 320 529  6.15 BLD tin rang nhwng nd lwc trién khai tai cAu tric gan day — tap trung vao glam
L7 QUL (F) 058 38 552  |pgng, tAng chat’ — da mang lai nhirng két qua tich cuwc bang cach han bd lai
T t LNT BC (% 0.14 2.99 4.36 g g g g q g p
TN O (), "o 180 120  hguodn lyc cho cac mang kinh doanh hiéu qué nhat. Cong ty xem tai cAu truc
No thuan/VCSH (%) 850 638 493 la mot phan cbt 16i trong van hoéa cta minh va dy dinh tlep tuc chién lwoc nay.
ROAE (%) 0.71 16.2 21.0 N ,
ROAGE (%) 138 152 179 Cho Q4/2024, du khéng dwa ra muc tiéu KQKD cu thé nhwng BLD dy kién
gj‘;‘;?g:‘;ga&gn) 2-99: ‘1’-582 ‘1)-272 doanh thu sé tang truéng manh mé, cung vei d6 la cac khoan chi phi dang ké
PJE BC (lan) ss0 227 152  lién quan dén viéc thay doi bang hiéu ctra hang va cac chwong trinh khuyén
P/B (IAn) 3.95 3.45 2.90 mai cudi nam.
Loi suét cb tirc (%) 0 0.79 0.79

Nguén: Bloomberg, HSC wéc tinh BHX

M5 ta doanh nghiép = Trong vai nam t&i, chui BHX s& wu tién thic day tang trudng doanh sb,
MWG Ia nha ban I8 dién thoai di dong, dién may cat gidm chi phi van hanh clra hang va ty & hao hut, dong th(‘)’i~giém chi phi
va bach héa hang dau & Viét Nam. logistic. Trong sb nay, viéc thic day doanh sé (va thi phan) van la wu tién

hang dau. BLD ky vong doanh sé sé téng trwdng nhanh chéng trong nhirng
nam t&i va tang trwdng lgi nhuan sé cham hon.

= M& réong mang luéi clra hang: Cong ty dang trén da mé it nhat 50 clra hang
méi trong nam 2024, va c6 ké& hoach mé hon 100-200 clra hang trong ndm
2025 trén cac tinh thanh da cé clra hang ciling nhw cac tinh thanh mai.
MWG cling dang xem xét viéc m@& rong ra khu vic phia Bac.

Chuyén vién phan tich

Tran Hwong My Ban géc bang tiéng Anh ctia béo cdo nay duoc phat hanh vao ngay 12/11.
Giam Boc, Nganh Hang Tiéu Dung »
my.th@hsc.com.vn (Xem tiép trang 2)

+84 28 3823 3299 Ext. 362
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Bao cao nhanh - CTCP Dau tw Thé gi®i Di dong (MWG) Ngay 13/11/2024

Chudi TGDD & PMX
Tong giam déc clia chubi TGDD & DMX tu tin vao sy tang trwdng doanh thu
manh mé cla hai chudi clra hang nay trong cac quy t&i, dwgc ho tro béi:

= Quan hé déi tic manh mé Vi cac thuo’ng hiéu va nha cung cép, cho phép
chudi TGDD & PMX cung cép céc san pham doc quyén va gia ca tét nhat
cho khach hang.

= Chuwong trinh trd gép mai véi 1ai suat 0% cho cac giao dich mua hang tra
gop trong 12 thang.

= Cac dich vu hau méi dac biét, bao gdm bdo hanh mé réng va cham séc san
ph&m tron doi.

Trong ngén han, doanh thu Q42024 dw kién sé tang so v&i quy trwdc, nhd cac
yéu t& mua vu va nhirng sang kién chién lwoc nay.

Chuédi Era Blue
= Chudi Era Blue da dat diém hoa vén trong Q3/2024 va MWG dat muc tiéu
duy tri KQKD tich cwc trong cac quy téi.

= S0 lwgng cira hang du kién sé dat 86 tai thoi diém cudi nam 2024 va 150
tai th&i dieém cudi nam 2025, tang tir 82 clra hang hién tai. Cong ty dat muc
tiéu doanh thu 1 ty USD va 500 clra hang vao nam 2027.

HSC duy tri khuyén nghi Mua vao, gia muc tiéu va dw bao

HSC tin twéng vao trién vong manh mé ctia MWG, dwoc hd trg nhd sy hoi
phuc bén virng tai chudi TGDD & DMX, kha néng sinh 1&i cGa chudi BHX va
doanh thu HP tai chinh ving chac. HSC duy tri du bao, khuyén nghj Mua vao
v&i gia muc tiéu 81.3004.

MWG dang giao dich véi P/E trwot dw phéng 1 nam la 16,1 I&n, thap hon 0,8
dd léch chuan so véi binh quan tir thang 11/2021 & mirc 20,8 lan.

www.hsc.com.vn Trang 2
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B4ao cao nhanh - CTCP Dau tw Thé gi¢i Di dong (MWG)

BCTC va chi s tai chinh chu chét
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Ngay 13/11/2024

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-22A
133,405

30,782
(24,138)

6,644
(69.5)
0
(518)
6,056
(1,955)
(1.95)

4,100

4,100
10,227

2,810
2,810

500
1,459
1,463
1,463

12-22A

12-23A
118,280

22,521
(22,114)

407
611

0
(328)
690
(522)
(0.16)

168

168
3,788

115
115

1,463
1,462
1,462

135,494
28,257
(23,398)
4,859
1,004
(38.7)
(583)
5,242
(1,182)
(4.34)

4,055

4,055
7,163

2,774
2,774

500
1,462
1,462
1,462

12-25F
142,559
29,861
(23,151)
6,711
1,138
20.0

0

7,869
(1,610)
(43.3)

6,215

6,215
8,773

4,156
4,156

500
1,495
1,498
1,498

151,859
32,027
(23,963)

8,064
1,173
45.4

9,282
(1,872)
(73.9)

7,335

7,335
9,729

4,786
4,786
1,000
1,533
1,536
1,536

Bao cao LCTT (ty déng) 12-22A
EBIT 6,644
Khéu hao (3,582)
Lai vay thuan (69.5)
Thué TNDN da nop (1,805)
Thay ddi vén lwu dong 761
Khac (1,189)
LCT thuan tir HDKD 7,923
Pau tw TS dai han (4,412)
Gop vén & dau tw (20,980)
Thanh ly 25,856
Khac 1,138
LCT thuan tir HDDT 1,602
Cb tirc tra cho CSH (732)
Thu tlr phat hanh CP 188
Tang/gidam no (8,062)
Khac -
LCT thuan tir HDTC (8,606)
Tién & twong duong tién dau ki 4,142
LCT thuan trong ky 919
Anh hwéng cua ty gia (0.06)
Tién & twong dwong tién cudi ki 5,061
Doéng tién tw do 3,512

Cac chi sé tai chinh 12-22A

407 4,859 6711 8,064
(3.381) (2,303) (2,062) (1,666)
611 1,004 1,138 1,173
(862) (1,425) (1,942) (2,051)
1,836 (1,451) (1,561) (1,724)
(1.937) 1,366 215 615
3436 6,656 6,623 7,189
(523)  (452)  (589) (1,002)
(34,257) (6,114) (6,830) (7,000)
22,836 0 0 0
1,113 1,681 2,184 2,207
(10,831) (4,886) (5,234) (5,795)
(731)  (731)  (749) (1,536)
(9.34) 0 365 375
8,440 (1,853) 0 0

- 1,779 0 0

7,700  (806)  (384) (1,161)
5061 5366 6331 7,335
304 965 1,005 232
0.37 0 0 0
5366 6,331 7,335 7,567
2913 6,204 6,034 6,187

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

5,061
10,059
3,072
25,696
743
44,631

9,653
74.2

0

60.0
181
1,235
11,203

55,834

10,688
8,746
5,704

26,000

5,901
0
0
5,901

31,902
23,918

14.5
23,933

55,834

16,344
11,528

5,366
18,937
5,159
21,824
661
51,947

6,431
68.8
0

460
287
914
8,161

60,108

19,129
7,927
3,199

30,762

5,985
1.17
0
5,986

36,748
23,346

13.4
23,360

60,108

15,964
19,748

6,331
22,937
8,057
23,388
706
61,418

3,652
69.8
0

170
240
833
4,965

66,382

17,129
10,187

3,694
31,771

6,132
1.17
0
6,133

37,904
26,682

1,796
28,478

66,382

18,251
16,930

7,335
27,937
10,240
23,575

742
69,829

2,179
70.7
0

0

240
784
3,273

73,102

17,129
10,706

3,684
32,616

6,132
1.17
0
6,133

38,749
32,513

1,840
34,352

73,102

21,697
15,925

7,567
32,937
12,482
24,002

789
71,776

1,515
712
0

0

240
739
2,565

80,341

17,129
11,384

3,813
33,608

6,132
1.17
0
6,133

39,741
38,687

1,913
40,600

80,341

25,188
15,693

Chi sé hoat dong

Ty suét LN gop (%) 23.1
Ty suét EBITDA BC (%) 7.67
Ty suét LNT (%) 3.07
Thué TNDN hién hanh (%) 32.3
Tang trwdng doanh thu (%) 8.50
Tang trwéng EBITDA BC (%) 16.0
Tang trwéng LNT DC (%) (16.3)
Tang trwéng EPS (%) (17.4)
Tang trwédng EPS BC (%) (17.4)
T&ng trwéng DPS (%) (50.0)
Ty 1& LN thuan tra CT (%) 17.8
Chi sé Igi nhuan

ROAE (%) 18.5
ROACE (%) 26.5
Véng quay tai san (lan) 2.25
Tiém méat HD/EBIT (1an) 1.19
Sb6 ngay ton kho 91.4
Sbé ngay phai thu 10.9
Sé ngay phai tra 31.1
Co cdu vén

No thudn*/VCSH (%) 48.6
No/tai san (%) 29.9
EBIT/I4i vay (I&n) 95.6
No/EBITDA (1&n) 1.63
Chi s6 TT hién thoi (1an) 172
Binh gia

EV/doanh thu (Ian) 0.78
EV/EBITDA BC (1&n) 10.1
P/E (1an) 224
P/E DC (1an) 224
P/B (lan) 3.85
Loi suét cd tire (%) 0.79

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

19.0 20.9 20.9 211
3.20 5.29 6.15 6.41
0.14 2.99 4.36 4.83
75.7 225 20.5 20.2
(11.3) 14.6 5.21 6.52
(63.0) 89.1 225 10.9
(95.9) 2,319 53.2 18.0
(95.9) 2,320 49.8 15.2
(95.9) 2,320 49.8 15.2
(100) nm 0 100
0 18.0 12.0 20.9
0.71 16.2 21.0 20.6
1.38 15.2 17.9 18.5
2.04 2.14 2.04 1.98
8.44 1.37 0.99 0.89
83.2 79.6 76.4 731
19.7 27.4 33.2 38.0
30.2 347 347 347
85.0 63.8 49.3 40.9
41.9 35.2 32.0 291
N/a N/a N/a N/a
6.65 3.26 2.66 2.40
1.69 1.93 214 2.31
0.95 0.80 0.77 0.74
295 15.2 12.6 11.6
550 227 15.2 13.2
550 227 15.2 13.2
3.95 3.45 2.90 2.50
0 0.79 0.79 1.59
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Bao cao nhanh - CTCP Dau tw Thé gi®i Di dong (MWG) Ngay 13/11/2024

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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