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

Mua vao KHKD phan anh sw tw tin cua BLD

Gia muc tiéu: VNDB73,000
Tiém nang tang/gidm: 38.3%

= Muc tiéu LNST nam 2()25 ctia MWG (thép hon 3‘%3 so v&i dw bao cho nam
2025 ctia HSC) cho thay mirc tang tridng 30%, thé hién s tw tin ciia Cong

Gia cb phiéu (ddng) (4/4/2025) 52,800 N S ~ . N - 2 USAT R N
Ma Bloomberg MWG VN ty vé kha nang vwot qua bién dong cua thi trwdng, nhd nén tang tai chinh
Gia caolth&p 52 tuan (d) 47,819-70,000 virng chac va tinh hinh hoat déng cai thién dwa trén cac no lwc tai cau trac.
GTGD (bq 5 phién) (tr.d) 56,780 R . . A

Von héa thi truong (ty d) 77,166 = CO trc bang tién mat nam 2025 dworc dieu chinh tang 1én 1.000d/cp — tang
I —— vy Ap doi so v&i cling ky va gap doi so v&i du bao ciia chung toi. Trong khi
SlIg CP lwu hanh (tr.dv) 1,461 gp N L, X g y g p e A X T 2 S g.. ’ g

Slg CP NN duoc s& hivwu (tr.dv) 716 do, Cong ty c6 ké hoach mua lai [én den 10 triéu co phieu quy.

Slg CP NN dwoc mua (tr.dv) 63.3 , . . z . . L., R

Gi6i han 1y 1& s& hiru NN 49.0% = Chudng t6i duy tri khuyén nghi Mua vao véi gia muc tiéu 73.000d. Sau dot
;{/ :e fo’ hﬂf*’utcfla NN gg;; ban thao vira qua, ¢ phiéu MWG dang c6 dinh gia thap v&i P/E dw phéng
y 1é freefloa 6% = > ” A N Py o > = )

Cb dong lon in DAu tu Thé Gioi Ba (10.5%) nam 2025 & mdre 15,6 1an, nho ¢o trién vong tang trwdng vibng chac.

Ngudn: Céng ty, Uéc tinh cdia HSC

Sw kién: Céng bé tai liéu PHCD

Biéu do gia

o0 MWG (D) NS0 e (G dduchin) Tai liéu PHCD clia MWG bao gébm théng bao bd nhiém CEO méi, thdo luan vé
ss000 KHKD nam 2025 va ké hoach chi tra cb tirc, mua lai c6 phiéu quy va phat hanh
80000 cb phiéu ESOP.

50000 Pang lwu y, CFO Vi Bang Linh dwoc b nhiém lam CEO méi cla Cong ty,
45000 thay cho 6ng Tran Huy Thanh Tung, mét trong 5 nha sang lap cia MWG. Ong

. Tung chuén bi nghi hwu sau 20 ndm lam viéc tai Cong ty.
S bbb bbb adedeones ibiviad . A _ .
wa o wwwew ws we we KHKD nam 2025: LNST dat 4.850 ty dong, tang trweéng 30%

Ngudn: Céng ty, FactSet

MWG van gitr nguyén KHKD da cong bd trwéc dé. Doanh thu thuan dwoc dw

Tém tat tai chinh va dinh gia bao dat 150.000 ty déng, tang trwdng 12% va cao hon 3% so v&i dy bao cla

Cusi ném: Thg12 12-24A 12-25F 12-26F HSC & mrc 145.824 ty dong, trong khi muc tiéu LNST & mirc 4.850 ty dong,

DT thuan (ty ddng) 134,341 145,824 159,070 5 2 0 A 0 Aot 4 ” " Al 2 "

EBITDA de (t} d8ng) 6007 7538 7961 tgn%trwong 30% nhwng thap hon 3% so v&i dw bao cda ching té6i @ mrc 5.008

LNTT (ty déng) 4826 6443 7,745 ty dong.

LNT BC (ty ddng) 3722 5008 6,050 x s R L. L Tz R i

FCF (ty ddng) 8214 4373 4550 BLD MWG van ty tin rang Cong ty cé du kha nang vuwot qua bién dong lién tiep

EPS BC (d6ng) 2546 3388 4028  c(a thi trwdng, dwa trén vao nén tang tai chinh virng chac va hoat déng hiéu

DPS (déng) 500 500 1,000 2 2: g0 A N ~ x P . AT X A

BVPS (dbng) 18003 21752 24602  Qua duoc cai thién nho' nhivng no lwe tai cau truc trong thoi gian gan day.

T.trwéng EBITDA (% 84.7 7.74 5.60 , 3 A o X 4 s s .

Tt £pS 0. (o1 a1 w1 1se  CO tirc bang tién nam 2025 dw kién 1.000d/cp, gap doi so véi

Tang trwdng DPS (%) nm 0 100 ném 2024

T)i' suejn EBITDA BC (%) 5.21 5.17 5.00 R )

g o tmTD(C/()/) 353 ‘3‘:’;‘ ‘3‘33 Véi mirc co tire 1.000d/cp — cao gap déi so voi dy bao clia HSC & mirc 500d

1916 LN tra CT (%) 106 148 o4s —loisuatco tirc va ty 1€ lgi nhuan chi trd co tie lan Iwot la 1,7% va 29,5%.

No thudn/VCSH (%) 78.2 64.4 51.7 M lai t,{_ da 10 trié 2 h”{

ROAE (%) 14.6 16.7 17.5 ua lal 1ol da rieu co pnieu

ROACE (%) 14.2 16.9 17.0 . < - iz 3 ‘. . 2 x ~

EV/doanh thu (lan) 074 068 062 MWG trinh ké hoach mua lai c6 phieu. Theo do, t0i da 10 triéu co phiéu sé

g)’é'fg(gﬁ)ac (am) ;3; 12:; g‘: dwoc mua lai dé giam von diéu 1é va/hoac tang loi ich clia cac cd déng hién
) ; ' ' hiru. Do t& trinh nay can dwoc thdng qua tai PHCD dw kién dién ra vao ngay

P/B (lan) 2.78 2.43 2.15 A ¥ ? g

Loi suét cd tirc (%) ] 095 095 189  26/4/2025 va Uy ban Chirng khoan Nha nwdc (SSC), nén chwa xéc dinh dwoc

Nguén: Bloomberg, HSC wérc tinh thoi gian trién khai.

M6 ta doanh nghi¢p ESOP nam 2025: T6i da 1% téng s6 c6 phiéu dang lwu hanh

MWG la nha ban |é dién thoai di dong, dién ma L R .z . Aa 5 . .

va bach hoéa hang dau & Viét Nam. 9 Y sau2nim khdng trién khai, Cong ty kh&i dong lai chwong trinh ESOP. Theo

do, dya trén KQKD nam 2024, gan 18 triéu cb phiéu (1,2% tng s6 c6 phiéu
dang Iwu hanh sé& dwgc phat hanh trong nam 2025 (cé thé vao Q2/2025) vé&i
gia 10.000d.

Ban géc bang tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 7/4.
(Xem tiép trang 2)

Bang 1: Ké hoach kinh doanh ctia MWG & dw bao cua HSC

Chuyén vién phan tich

R p Ting 2025F

Tran Hwong My Arr WOl trwéng  cua HSC

Giam Déc, Nganh Hang Tiéu Dung Doanh thu thuan 134,341 150,000 12% 145,824 9%
my.th@hsc.com.vn Loi nhuan thuan 3,722 4,850 30% 5,008 35%
+84 28 3823 3299 Ext. 362 Ngudn: MWG, HSC wéc tinh
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Bao cao nhanh - CTCP Dau tw Thé gi®i Di dong (MWG) Ngay 08/4/2025

Trong tai liéu DPHCD nam nay, MWG tiép tuc dé xuét phat hanh c6 phiéu ESOP
cho nam sau, dwa trén KQKD nam 2025 va sé trién khai trong nam 2026. Chi
tiet nhw sau:

= Néu LNST thyc té nam 2025 khong dat muc tiéu & mirc 4.850 ty dong,
Cong ty sé khong phat hanh ¢ phiéu ESOP.

= Néu LNST thyc té trong nam 2025 dat hoac vwot muc tiéu, sé lwgng cb
phiéu ESOP duoc phat hanh sé dao dong trong khoang 0,5% dén 1% tbng
sO cO phiéu dang lwu hanh, véi mét so dieu kién.

V6i gid dinh tt ca cac diéu kién dwoc dap ng va sé lwong cb phiéu ESOP
m&i & mirc 1% cd phiéu dang lwu hanh, gia tri ESOP (I& mirc chénh léch gitra
gia tri thj trweong hién tai cGia cb phiéu va sb tién Cong ty thu dwoc) sé dat 633
ty déng, déng gép 13% loi nhuan thuan nam 2025.
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Bao cao nhanh - CTCP Dau tw Thé gi®i Di dong (MWG) Ngay 08/4/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-24A  12-25F 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) 0.82 0.74 0.68 0.62 0.56
Téng vén chi s& hiru 23,360 28,122 32,616 37,429 43,163 EV/EBITDA DC (lan) 25.6 14.1 13.1 12.4 11.7
P/E (1an) 461 20.7 15.6 13.1 11.5
Téng ng phai tra va VCSH 60,108 70,219 75,868 82,210 90,730 P/E BC (lan) 461 20.7 15.6 13.1 11.5
P/B (1&n) 3.31 2.78 2.43 2.15 1.89
BVPS (d) 15,964 18,993 21,752 24,602 27,958  Loisut cd tic (%) 0 0.95 0.95 1.89 1.89
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 nhanh - CTCP Dau tw Thé gi®i Di dong (MWG) Ngay 08/4/2025

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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