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Bao cao doanh nghiép Ngay 15/9/2025

Mua vao (giz nguyén)
Gia muc tiéu: VND94,800 (v VND79,600)
Tiém nang tang/giam: 24.7%

Pa tang tich cwc; tang 19% gia muc tiéu

= HSC duy tri khuyén nghi Mua vao déi véi MWG va tidng 19% gia muc tiéu lén
94.800d sau khi tang dy bao lgi nhuan.

Cho giai doan 2025-2027, dw bao lgi nhuan thudn dwoc diéu chinh ting binh
quan 17%, cho thay lgi nhuan d kién tang trwéng 71% trong nam nay va 24%

Gia c6 phiéu (déng) (9/9/2025)
Ma Bloomberg
Gia cao/thdp 52 tuan (d)

76,000
MWG VN L]
45,593-78,000

GTGD (bg 5 phién) (tr.d) 75,000 trong ndm sau, dwoc thic day bdi da tang tredng cua chudi dién may
Vén hoa thi trrdmg (ty d) 112,363 TGDB/PMX va kha nang mé rong cla chubi Bach Hoa Xanh.

Vén hoa tri truong (tr.USD 4,258 . " ) . , N .
Slc;ncsal‘u[j r:l;:hnar(.;v) ) 1478 = Gia muc Eleu _tpeo phqug p_hap $_0TP twong &ng P’/E dy E)hoqg nam ;2025AIa
Sig CP NN duoc s& hitu (tr.dv) 724 22 1an. Co phiéu dang giao dich véi P/E truot dy phdng 1 nam la 15,4 Ian, thap
Slg CP NN duwoc mua (tr.dv) 15.2 hon 0,4 dﬁ |éCh chuan so v&i binh quén tw tha'ng 9/2022 & mirc 17,7 lan.

Gi6i han ty 18 s& hivu NN 49.0% .

T9 16 56 hiru clia NN 480% S kién: Danh gia trien vong

Ty |é freefloat 60.7%

Cb dong I6n 1 Dau tw Thé Gioi Ba (10.4%) Chudi TGDP & BMX dat mrc téng trwéng doanh thu tich cuwc 13% trong 7 thang dau
Nguén: Céng ty, Uéc tinh cia HSC nam 2025, vuot tc do tang trudng clia nganh 6% va cao hon du bao cta HSC 1a 8%.
Loi nhuan thuan trong 6 thang dau nam 2025 ciing tich cuc, dat 1.502 ty déng, ting
Biéu dd gia 16% so v&i cung ky va cao hon 2% so v&i dy bao.
100000 MWG (WD) VN3O ndex (613 i chinh) T Q2/2024, BHX lién tuc co 1ai, voi lgi nhuan thuan Q2/2025 dat 182 ty déng, twong
dwong véi muc ty sudt lgi nhuan 1,6%. Bat chép viéc day nhanh tién d6 mé thém 178
80000 ctra hang méi trong Q2/2025 (434 clra hang trong 7 thang dau nadm 2025), kha nang
70000 sinh 1&i van dwoc gilr virng, vi cac clra hang maéi da cé dong gop vao loi nhuan hoat
. dong. Hiéu qua hoat dong da cai thién rd rét nho chi phi trén méi clra hang, chi phi
10000 logistics va chi phi dau tw giam.

Tac déng: Tang binh quan 17% dw bao li nhuan thuan
giai doan 2025-2027

Dv bao lgi nhuan thuan cia MWG giai doan 2025-2027 dwoc diéu chinh tang binh quan
17%, ky vong tbc do tang trwdng CAGR 3 nam dat 38%. Déi véi chudi TGDD & DMX,
HSC tang binh quan 11% dw b&o lgi nhuan thuan, cho thdy tang trwéng véi tbc do
CAGR 3 n&m dat 24%. Déi v&i chudi BHX, ching t6i nhan thdy day 1a mé hinh kinh
doanh cé kha ndng mé réng va tang binh quan 42% dw bao lgi nhuan thuan, cho thay
tbc d6 téng trwdng CAGR 3 nam dat 170%.
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Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng

EPS DC (dong)  HSC Thi truomg % ch.lech RV P .
- Dinh gia va khuyén nghi

2025F 4,316 3,703 16.5
582(75:2 giig gjg; 125 Sau khi tang dw bao lgi nhuan, gia muc tiéu theo phwong phap SoTP dwgc didu chinh

tang 19% én 94.800d, cho thay tiém nang tang gia 25%.

Sau khi gia cb phiéu tang 27% trong 3 thang qua, MWG dang giao dich v&i P/E truot
dy phéng 1 nam la j5,4 lan, thap hon 0,4 g]c} Iéch chuan so vo&i binh quan tw thé‘ng
9/2022 & mirc 17,7 lan. Trong khi do, c6 phiéu cé P/E dy phéng nam 2025 la 17,6 lan,
thap hon 15% so v&i binh quan cac cong ty cung nganh & mic 20,8 lan.

Chuing toi gitr nguyén quan didm trién vong tich cwc déi voi MWG. Déi véi c;hu6i dién
may TGDB/PMX, chung t6i ky vong lgi nhuén téng trudng & mere hai chir so, voi viéc
chuyén dbi chién lwoc kinh doanh tr canh tranh ve gia sang nang cao nlem tin va trai
nghiém cla khach hang, cung cAp dai sén pham réng, san phadm doc quyén va dich vu
tron doi san pham Trong khi d6, BHX da tim tt]ay mot mé hinh kinh doanh c6 kha nang
m& rong va ben virng. Chung t6i ky vong chudi nay sé tiep tuc mé rong so lwong clra
hang, va lgi nhuan sé cai thién nhiéu trong nhirng nam t&i.

Ban géc béng tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 10/9.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

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

12-23A  12-24A

Cudi nam: Thang 12

EBITDA BC (ty déng) 3,788 6,997 9,030 10,707 11,876

Loi nhuan thuan (ty déng) 168 3,722 6,354 7,882 9,811

EPS BC (dbng) 115 2,546 4,316 5,258 6,449
Chuyén vién phan tich DPS (ddng) 0 500 1,000 1,000 1,000
Tran Hwong My BVPS (ddng) 15,964 18,993 22,188 26,260 31,460
Giam Béc, Nganh Hang Tiéu Dung EV/EBITDA BC (14n) 34.6 19.0 15.1 12.6 11.3
my.th@hsc.com.vn P/E BC (lan) 663 29.9 17.6 14.5 11.8
+84 28 3823 3299 Ext. 362 Loi suét cb tirc (%) 0 066 132 1.32 1.32
Huynh Phwong Bao Khanh P/B (lan) 4.76 4.00 3.43 2.89 2.42
Chuyén vién , Nganh Hang Tiéu Diing Tang trwéng EPS BC (%) (95.9) 2,121 69.5 21.8 22.6
khanh.hpb@hsc.com.vn ROAE (%) 0.71 14.6 21.0 21.8 225
+84 28 3823 3299 Ext. 369 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 DPau tw Thé gi&i Di dong (MWG) Ngay 15/9/2025

bong lyc ting trwdng kép thuc day trién vong lgi
nhuan; duy tri khuyen nghi Mua vao

HSC gitr nguyén quan diém tich cwc dbi véi MWG. Déi v&i chudi dién may
TGDB/BMX, ching tdi ky vong loi nhuan ting trwdng manh, véi viéc chuyén déi
chién lwoc kinh doanh tir canh tranh vé gia sang nang cao niém tin va trai nghiém
ctia khach hang, cung cép dai sdn phadm roéng, san pham ddc quyén va dich vu tron
doi san pham. Chung téi tang binh quén 11% dw bao Igi nhuan thuan giai doan 2025-
2027, cho thay lgi nhuan tang truéng vaéi tbec 6 CAGR 3 nam & mic 24%. Trong
khi 6, BHX da co i ké tlr Q2/2024, véi nhuan thuan Q2/2025 dat 182 ty ddng mac
du chubi ddy manh mé rong hé thdng ctra hang. Chang tdi xem md hinh ctia chudi
c6 kha nang mé réng va tang 42% dw bao lgi nhuan thuan giai doan 2025-2027.
Nhin chung, dw bao lgi nhuan thuan cia MWG giai doan 2025-2027 duwoc diéu chinh
tang binh quan 17%, cho thay tbc dé ting trwédng CAGR 3 nam dat 38%. HSC duy
tri khuyén nghi Mua vao véi gia muc tiéu cao hon la 94.800d (tiém nang ting gia
25%).

Chubi dién may TGDD/DMX: Tang dw bao lgi nhuan, ky vong
tang trwong véi toc do CAGR 3 nam dat 24%

Chubi TGDD & DMX dat murc tang trwdng doanh thu tich cwc 13% trong 7 thang dau
nam 2025, cao hon téc dé tang trwéng ctia nganh & mirc 6% va cao hon dw bao cua
HSC la 8%. Loi nhuan thuan trong 6 thang dau nam 2025 ciing tich cwc & mirc 1.502
ty déng, tdng 16% so v&i cing ky va cao hon 2% so véi dy béo.

Véi két qua gan day kha quan, cung voi su thay ddi chién lwoc tir canh tranh vé gia
sang nhan manh yéu tb niém tin, tdc do, trai nghiém, cung cép san pham ddc quyen,
dich vu tron vong doi cho khach hang va xay dwng “familyship” véi cac dbi tac, ching
t6i tiép tuc tin twéng TGDD/PMX c6 thé dat ting trwdng loi nhuan manh trong nhivng
nam t&i.

Chung t6i tdng binh quan 1an lwot 7%/11% duw bao doanh thu thudn va loi nhuan thuan
giai doan 2025-2027 cho chudi TGDD & DMX, cho thay téc do ting trwéng CAGR giai
doan 2024-2027 1a 10%/23%.

Nhirng thay ddi trong cac gia dinh chinh ctia ching toi:

- Dy bao da phuc hdi cla nganh sgé man'h hon mét chut & mirc 7% trong nam
2025 (so v&i 5% trong bao cao gan nhat).

- Chung t6i du bao thi phan cua chudi dién may TGDB/PMX s& mé rong hon
ng’a, Iér) 57% doi v&i s;én pham dién thoai di ddng (so v&i 56% trong bao cao
gan nhat) va 50,5% doi voi san pham dién may (so v&i 50,1% trong bao céo
gan nhat).

- Giam 55-138 diém co ban chi phi hoat ddng/doanh thu d& phan anh viéc toi
wu héa chi phi, dac biét 1a chi phi lao dong.

- Tang 15-23 diém co ban ty suat lgi nhuan thuan Ién 5,7-6,3% trong giai doan
2025-2027 nho ty I1é chi phi hoat déng/doanh thu thap hon.

Bang 1: Dw bao cii va m&i, TGDB/PMX (bao gém chudi Top Zone va Ava)
HSC nang binh quan 11% dw bao loi nhuan thun véi tbe dd ting trwdng kép trong giai doan 2025-2027 la 24%

Thuyc té Dw bao cii Dw bao méi Piéu chinh
2024 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F
Doanh thu thuan 90,780 96,517 102,102 108,064 100,097 112,831 122,210 4% 11% 13%
Tang trwdng 6% 6% 6% 6% 10% 13% 8%
Loi nhuan thuan 4,104 5,278 5,961 6,616 5,744 6,761 7,760 9% 13% 17%
Tang trwdng 138% 20% 13% 11% 40% 18% 15%
Ty suét loi nhuan thuan 4.5% 5.5% 5.8% 6.1% 5.7% 6.0% 6.3% 27 15 23

Ngudn: HSC wéc tinh
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Biéu dd 2: Thi phan, TGDB/PMX
HSC ky vong chudi TGDD/DMX sé tiép tuc gianh thém thi phan trong giai doan 2025-2027

mDién thoai di ddng bién may + thiét bi gia dung
58.0%
56.0% -
54.0% -
52.0% -
50.0% -
48.0%
44.0% - ‘ ‘
2023 2024 2025F 2026F 2027F

Ngudn: HSC wéc tinh

Bach Héa Xanh: Tang binh quan 42% dw bao I¢ii nhuan thuan

T Q2/2024, BHX lién tuc c6 |4, véi loi nhuan thuan Q2/2025 dat 182 ty déng, twong
dwong v&i mirc ty suét loi nhuan 1,6%. Du m& méi nhiéu ctra hang (178 clra hang
mai trong Q2/2025 va 434 civa hang trong 6 thang dau nam 2025), kha nang sinh |&i
van dwoc gilr virng, vi cac clra hang méi da cé déng gop vao lgi nhuan hoat dong.
Hiéu qua hoat dong da céi thién ré rét nho chi phi clra hang, chi phi logistics va chi
phi dau tw thAp hon. BHX c6 vé da tim thdy mot md hinh kinh doanh c6 kha ndng mé
réng va bén virng. Chung t6i ky vong chudi nay sé tiép tuc mé rong sbé lwong clra
hang va cai thién kha nang sinh |10 cai thién hon nira trong nhirng nam toi.

Chung t6i diéu chinh tang binh quan 6%/42% dy b&o doanh thu thudn va lgi nhuan
thuan giai doan 2025-2027 ctia BHX, cho thy muirc tang trudng véi tbc do CAGR 3
nam la 25%/170%. Cho nam 2025 va 2026, chung t6i ky vong BHX sé dat Igi nhuan
thuan 671 ty ddng va 1.047 ty déng, déng gép lan luvot 11% va 13% vao loi nhuan
thuan cia MWG.

Nhirng thay ddi trong cac gia dinh chinh ctia ching toi:

- Tang manh binh quén 72% sb lwgng ctra hang mai dya trén s~6 liéu ctra hang
mé&i thire té€ va muc tiéu ctia BLD dé ra. Chung t6i dy bao chudi sé cé lan lwot
800 va 1.000 ctra hang m@i trong nam 2026 va 2027.

- Giam binh quén 8% du bao doanh thu trén mdi clra hang dwa trén KQKD
gan day va sy thay doi chién lwgc tap trung vao kha nang sinh 1&i.

- Tangty suéE loi nhuén gop va giam nhe ty 1€ chi phi hoat dong/doanh thu dé
phan anh né lwc clia Cong ty trong viéc gidm ty 1é that thoat va chi phi van
chuyén.

Bang 3: Dw bao cii va mé&i, BHX
HSC nang binh quan 42% du bao loi nhuan thuan cho giai doan 2025-2027

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

2027F

Doanh thu thuan 48,606 59,61 72,008 0% 5% 12%
Tang trwéng 18% 23% 21%

Loi nhuan thuan 512 847 1,105 31% 24% 73%
Tang trwdng 564% 66% 30%

Ty suét loi nhuan thuan 1.1% 1.4% 1.5% 28 27 86

Ngudn: HSC wéc tinh
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Bang 4: Cac gia dinh, BHX
Chung téi gia dinh ring BHX sé khai trwong 400 ctra hang méi trong ndm 2025 (t&ng so véi gia dinh trwdc do la 300 ctra hang)
Thuec té Dw bao cii Dw bao méi Piéu chinh
2024 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F

S6 lwong ctra hang mé méi 60% 100%
:gercng ctra hang cuoi 1,770 | 2470 2,670 3,170 2,390 3,190 4,190 10% 19% 32%
LT (UeAig) G il 30.0% | 40%  30%  2.0% 1.0% 6.0% 6.0% |  (300) 300 400
clra hang cii

Doanh thu méi ctra hang o a0 410
(17 donglthéng) 1.93 1.94 1.95 1.96 1.84 1.79 1.75 5% 8% 1%

Téng trudng 32% 0% 1% 1% 5% -8% -10%

Ty suét loi nhuan gop 25.0% | 24.8%  24.8%  24.8% | 24.9% = 250%  25.0% 9 19 19
Chi phi HB / doanh thu 251% | 23.9%  234%  23.3% | 236% = 233%  22.3% (34) (16) (91)
Ty suét loi nhuan thuan 0.2% 1.1% 1.4% 1.5% 1.4% 1.7% 2.4% 33 25 83

Ngudn: HSC wéc tinh

Dw bao KQKD cua MWG: Tang binh quan 17% dw bao lgi nhuan
thuan

Sau khi diéu chinh tang dw bao loi nhuan cta chudi TGDD/DMX va BHX, HSC tang
binh quan 17% dy bao lgi nhuan thuan cta MWG trong 3 nam t&i. Cho nam 2025, lgi
nhuan thuan dwoc dy béo ting trwdng 71% dat 6.354 ty ddng. Cho nam 2026 va
2027, lgi nhuan thuan dwoc du bao dat 1an lwot 7.882 ty ddng (tang trwdng 24%) va
9.811 ty dbng (tang trudng 24%).

Dy bao méi cho thdy loi nhuan thuan tang trwdng voi tbc d6 CAGR giai doan 2024-
2027 & mirc 38%.

Bang 5: Dw bao cii va méi, MWG

Chuing t6i diéu chinh t&ng binh quan 17% dw b&o lgi nhuan thuan

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

2027F

Doanh thu thuan 134,341 147,306 164,048 182,571 150,791 177,935 2% 8% 13%
Tang trwéng 13% 10% 11% 11% 12% 18% 15%

Loi nhuan thuan 3,722 5,484 6,620 7,600 6,354 7,882 9,811 16% 19% 29%
Tang trwdng 1862% 47% 21% 15% 71% 24% 24%

Ty suét lgi nhuan thuan 2.8% 3.7% 4.0% 4.2% 4.2% 4.4% 4.8% 51 43 58

Ngudn: HSC wéc tinh

Tang gia muc tiéu I1én 94.800d; duy tri khuyén nghi Mua vao
Két luan va phwong phap dinh gia
HSC tiép tuc ap dung phwong phap chiét khau dong tién (SoTP) dé dinh gia cb phiéu
MWG. Chung t6i tang 19% gia muc tiéu 1én 94.800d dwa trén viéc dieu chinh tang
23% dinh gia cua chuoi TGDD & DMX va tang 11% dinh gia cta chudi Bach Hoa Xanh
sau khi dieu chinh tang dy bao lgi nhuén. Chung t6i cling tang 15% dinh gia ctia chudi
nha thu6c An Khang dé phan anh P/S binh quéan dy phdng nam 2025 cla cac cong
ty cung nganh & mtc 1 Ian (cao hon so vé&i mire 0,8 lan trwéc do).

Bang 6: Dinh gia SOTP, MWG

HSC tang 9% giad muc tiéu 1én 79.600d

Phwong phap Gia tri ciavon CSH Ty lé sé& hiru cia MWG Dbéng gop vao MWG

TGDD & bMX DCF 98,058 100% 98,058
BHX DCF 41,941 95% 39,840
An Khang P/S 2,209 100% 2,209
Téng 140,107
Sé lwong cb phiéu dang Iwu hanh (triéu) 1,478
Gia muc tiéu caa MWG 94,766

Ngudn: HSC wéc tinh
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Bang 7: Diéu chinh gia dinh gia tri von CSH (trén co s& MWG sé& hivu 100%)

TGDD & bBMX 80,021 98,058 23%
BHX 37,670 41,941 11%
An Khang 1,921 2,209 15%
Gia muc tiéu 79,600 94,800 19%

Nguén: HSC wéc tinh

Bang 8: Gia dinh WACC, TGDB/PMX va BHX

L&i suat phi rai ro 4.0%
Phan bu rdi ro vén CSH 8.8%
Beta 1.27
Chi phi vén CSH 15.1%
Chi phi ng¢ 4.0%
Chi phi no sau thué 3.2%
Ty trong vén CSH 77.0%
Ty trong no 23.0%
WACC 12.4%

Nguén: HSC wéc tinh

Bang 9: Dong tién tw do cia doanh nghiép, TGDB/PMX

Doanh thu 100,097 112,831 122,210 129,400 136,605 144,229
EBIT 6,185 7,279 8,320 8,896 9,493 10,126
Triv: Thué (1,509) (1,776) (2,038) (2,222) (2,422) (2,629)
NOPLAT 4,677 5,504 6,282 6,674 7,070 7,497
Kh&u hao 791 633 506 405 324 259
Thay dbi vén lwu dong (541) (870) (330) (42) 26 44
Chi phi dau tw tai san cb dinh (73) (73) (73) (73) (73) (73)
Dong tién tw do cta doanh nghiép 4,854 5,193 6,386 6,964 7,348 7,727

Ngudn: HSC wéc tinh

Bang 10: Gia tri dai han, TGDB/BDMX Bang 11: Gia tri vén CSH, TGDDB/DMX
Ty dong (Ty déng) Cudi 2025 Cubi 2026
Dong tién dai han 7,727 Gia tri hién tai clia dong tién tw do 28.360 26415
Thc do tang trudng dai han 3.0% cua doanh nghiép ' ’
WACC - thc db tang trudng dai han 9.4% Gia trj hién tai clia gia tri dai han 59,842 67,246
Gié tri dai han 84,915 Tien/(no) thur—:ln 6,788 7,467
Nguén: HSC wér tinh Gia tl'l ctia von CSH 94,990 101,127

Ngudn: HSC wéc tinh

Bang 12: Dong tién tw do ctia doanh nghiép, BHX

Doanh thu 48,570 62,767 80,677 100,359 121,447 144,638
EBIT 632 1,087 2,145 3,260 4,353 5,497
Triv: Thué (168) (262) (477) (704) (928) (1,163)
NOPLAT 465 825 1,668 2,556 3,425 4,334
Khéu hao 1,466 1,709 941 1,057 1,360 1,667
Thay déi vén lwu dong (59) (115) (144) (161) (176) (188)
Chi phi dau tw tai san cb dinh (938) (1,216) (1,524) (1,495) (1,515) (1,535)
Dong tién tw do cta doanh nghiép 933 1,204 941 1,957 3,094 4,278

Ngudn: HSC wéc tinh

Bang 13: Gia tri dai han, BHX Bang 14: Gia tri vbn CSH, TGDDB/DMX
Ty dong Cuébi 2025 Cubi 2026
Déng tién dai han 4,278 Gia tri hiér? taih(:‘,ga dong tién tw do 8,456 5,601
Tbc do tang trwdng dai han 3.0% cua doanh nghiép
WACC — téc dé tang truéng dai han 9.4% Gia tri hién tai cta gia tri dai han 33,128 37,227
Gia tr dai han 47,008 Tien/(no) thuan (344) (275)
' ' Nguén: HSC uoc tinh _ Gid tri cia vén CSH 41,239 42,642
Ngubn: HSC wéc tinh
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Bang 15: Cac céng ty ban Ié dwoc pham trong khu vuc
P/S 2025 trung vi la 1 1an

Thi trweon 202

niém é% i P/E 2025 EVIEBITOD: P/B 2025 P/S 2025
Yifeng Pharmacy Chain Co L-A Trung Quéc 4,400 17.9 9.7 2.6 1.2
MatsukiyoCocokara & Co Nhat Ban 8,988 22.2 1.1 2.3 1.2
Alibaba Health Info Tech Ltd Hoéng Kéng 14,614 45.8 46.9 5.6 3.1
Dashenlin Pharmaceuticals G-A Trung Quéc 2,821 17.3 9.1 2.6 0.7
Yixintang Pharmaceuticals -A Trung Quéc 1,242 15.3 6.5 1.1 0.5
Laobaixing Pharmacy Chain Trung Quéc 1,859 18.1 9.4 1.9 0.6
Great Tree Pharmacy Co. TLd. Pai Loan 668 27.2 14.3 5.2 1.0
Trung vj 2,821 18.1 9.7 2.6 1.0

Nguén: Bloomberg, HSC wéc tinh
Béi canh dinh gia
Sau khi gia cb phiéu tang 27% trong 3 thang qua, MWG dang giao dich voi P/E truot
dy phéng 1 nam la 15,4 lan, thap hon 0,4 d§ Iéch chuan so véi binh quan tr thang

9/2022 & mirc 17,7 1an. Trong khi d6, cb phiéu co P/E du phong nam 2025 1a 17,6 lan,
thap hon 15% so v&i binh quan cac céng ty cung nganh & mirc 20,8 lan.

Biéu dé 16: P/E trwot dw phéng 1 ndm, MWG Biéu doé 17: Po léch chuan so véi gia tri binh quan, MWG
MWG dang giao dich vi P/E trot du phong 1 nam la 15,4 1an,  C6 phiéu dang giao dich v&i dinh gia thap hon 0,4 d6 léch chuan
so v&i gia tri binh quan tw T9/2022 1a 17,7 1an so vé&i gia tri binh quan
Dw bdo cla thj trwdng Thuc té a0 -
Dy bao cia HSC Binh quéan ’
e==Binh quan +1 dd léch chuin === Binh quan -1 d l&éch chuan
40 3.0 |
2.0 -
30
‘ 1.0 -
20 4 J A NN . o0
v ‘, ) /, - N ant . T
Ny w W"
10 - 1.0
0 T T T T T 1 2.0
Toi22  T3/23  T9/23 T34 T924 T35  T9/25 To/22 T3/23  T923  T3f24 T4 TS TO25
Nguén: HSC wéc tinh Nguén: HSC uéc tinh

Bang 18: Pinh gia cia cac doanh nghiép ban lé trong khu vuwc
MWG dang giao dich v&i P/E 2025 |a 17,6 1an, thdp hon 15% so véi binh quan céc cong ty cling nganh 1a 20,8 lan

= P . 202 P/B EV. nh th

MACK  Vénhéa  PIE2025  PE2026 .22 P73 f doanhb thu
Sumber Alfaria Trijaya Tbk PT AMRT IJ 5,188 23.6 20.3 10.6 4.5 0.6
Central Retail Corp PCL CRC TB 4,509 171 15.3 8.3 1.9 1.1
CP ALL PCL CPALL TB 13,526 15.5 14.0 11.0 3.0 1.0
President Chain Store Corp 2912 7TT 8,690 22.2 20.5 9.1 6.0 1.0
Sheng Siong Group Ltd SSG SP 2,417 20.8 19.4 12.9 5.3 1.8
Shanghai Flyco Electrical Appl 603868 CH 2,321 26.6 23.2 18.8 4.9 3.4
Com?7 PCL COM7 TB 1,876 15.7 14.3 11.8 5.7 0.8
Erajaya Swasembada Tbk PT ERAA IJ 428 6.0 5.2 6.3 0.7 0.3
CTCP Thé gici s6 DGW VN 344 18.0 14.3 12.8 2.7 0.4
CTCP Ban I& Ky thuat sb FPT FRT VN 828 36.8 25.6 20.3 9.0 0.6
CTCP Tap doan Masan MSN VN 4,410 40.1 294 15.8 3.7 2.1
Trung vi 2,417 20.8 19.4 11.8 45 1.0
CTCP Pau tw Thé gi&i di déng MWG VN 4,254 17.6 14.5 15.1 3.4 0.7

Nguén: Bloomberg, HSC wéc tinh
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A 12-26F Béo céo LCTT (ty déng) 12-23A
Doanh thu 118,280 134,341 150,791 177,935 205457 EBIT 407 4,084 6,723 8,323 10,428
Loi nhuan gop 22,521 27,499 30,331 35622 41,773 Khau hao (3,381) (2,913) (2,307) (2,384) (1,447)
Chi phi BH&QL (22,114) (23,416) (23,607) (27,299) (31,345) Lai vay thudn 611 1,188 1,422 1,693 1,972
Thu nhap khac - - - - - Thué TNDN da nop (862)  (959) (1,743) (2,148) (2,625)
Chi phi khac - - - - - Thay ddi vén lwu dong 1,836 3,224 (1,342) (1,041)  (535)
EBIT 407 4,084 6,723 8,323 10,428 Khac (1,937) (1,932) (2,297) (2,395) (2,612)
Lai vay thuan 611 1,188 1,422 1,693 1,972 LCT thuan tir HDKD 3,436 8,517 5069 6816 8,076
Lai/I5 trong Cty LD,LK 0 (44.6) 49.1 86.4 151 DAu tw TS dai han (523)  (304) (1,011) (1,289) (1,597)
Loi nhuan khac - - - - - Gop vén & dau tw (34,257) (46,828) (7,003) (4,000) (5,000)
LN khéng thuwéng xuyén (328)  (401)  (131)  (131)  (131) Thanhly 22,836 33,813 0 0 0
LNTT 690 4,826 8,064 9,972 12,421 Khac 1113 2376 2,114 2411 2675
Chi phi thué TNDN (522) (1,092) (1,676) (2,037) (2,515) LCT thuan tir HDDT (10,831) (10,943) (5,901) (2,878) (3,922)
Loi ich cb dong thiéu sé (0.16)  (11.4) (336) (52.4) (95.5) Cb twc trd cho CSH (731)  (731) (1,479) (1,501) (1,523)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP (9.34) 1,762 174 222 225
Loi nhuan thuan 168 3,722 6,354 7,882 9,811 Tang/gidm no 8,440 1,726 4,200 0 1,000
Khac - 0 0 0 0
Lo nhuan thuan BC 168 3,722 6,354 7,882 9,811 LCT thuan tir HDTC 7,700 2,757 2,896 (1,279)  (298)
EBITDA BC 3,788 6,997 9,030 10,707 11,876
Tién & twong duong tién dau ki 5061 5366 5697 7,761 10,420
EPS (dbng) 115 2,546 4,316 5258 6,449 LCT thuan trong ky 304 332 2,064 2,659 3,855
EPS BC (ddng) 115 2,546 4,316 5258 6,449 Anh hudng cla ty gia 0.37 0.10 0 0 0
DPS (déng) 0 500 1,000 1,000 1,000 Tién & twong dwong tién cubi ki 5366 5697 7,761 10,420 14,275
Slg CP binh quan (triéu dv) 1,463 1,462 1,472 1,499 1,521
Slg CP cudi ky (triéu dv) 1,462 1461 1,479 1,501 1,523 Déng tién tw do 2,913 8,214 4,058 5527 6,479
Slg CP pha loang cudi ky (triéu dv) 1,462 1,461 1,479 1,501 1,523
Bang can déi ké toan (ty dong) 12-23A Céc chi sb tai chinh 12-23A  12-24A
Tién & twong duong tién 5366 5697 7,761 10,420 14,275 Chisb hoat dong
DAu tw ngan han 18,937 28,524 33,524 37,524 41,524 Ty suét LN gop (%) 19.0 20.5 20.1 20.0 20.3
Phai thu khach hang 5159 8,764 11,058 11,604 13,160 Ty suét EBITDA DC (%) 3.20 5.21 5.99 6.02 5.78
Hang tdn kho 21,824 22,245 24,155 27,451 30,210 Ty sudtLNT (%) 0.14 2.77 4.21 4.43 4.78
Céc tai san ngén han khac 661 544 550 641 729  Thué TNDN hién hanh (%) 75.7 226 20.8 20.4 20.2
Téng tai san ngén han 51,947 65,774 77,050 87,641 99,900 Tang trudng doanh thu (%) (11.3) 13.6 12.2 18.0 15.5
Tang trwdng EBITDA BC (%) (63.0) 84.7 29.1 18.6 10.9
TSCP hiru hinh 6,431 3,523 2227 1,132 1,282 Tang trudng LNT BC (%) (95.9) 2,120 70.7 24.1 24.5
TSCP vb hinh 68.8 63.5 63.9 64.2 64.1  Tang trudng EPS (%) (95.9) 2,121 69.5 21.8 226
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (95.9) 2,121 69.5 21.8 226
Pau tw dai han 460 0 0 0 0 Tang trwdng DPS (%) (100) nm 100 0 0
DAu tw vao Cty LD,LK 287 242 245 245 245 Ty l& LN thuan tra CT (%) 0 19.6 23.2 19.0 15.5
Tai san dai han khac 914 616 794 844 913
Téng tai san dai han 8,161 4,445 3,330 2,286 2,504 Chisé lgi nhuan
ROAE (%) 0.71 14.6 21.0 21.8 225
Téng cong tai san 60,108 70,219 80,380 89,927 102,404 ROACE (%) 1.38 14.2 21.9 22.8 23.6
Véng quay tai san (lan) 2.04 2.06 2.00 2.09 2.14
No ngén han 19,129 27,300 31,500 31,500 32,500 Tiém méat HD/EBIT (1&n) 8.44 2.09 0.75 0.82 0.77
Pha trd ngudi ban 7,927 9,138 10,286 12,183 14,066  S6 ngay ton kho 83.2 76.0 73.2 70.4 67.4
No ngén han khac 3,199 5034 4,686 5550 6,407 S ngay phaithu 19.7 29.9 33.5 29.8 29.3
Téng ng’ ngén han 30,762 42,097 47,175 50,066 53,935 S& ngay phai tra 30.2 31.2 31.2 31.2 31.4
No dai han 5,985 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 117 0 0 0 0  No thudn*VCSH (%) 85.0 78.2 72.7 53.8 38.3
No dai han khac 0 0 0 0 0  No/tai san (%) 41.9 39.0 39.3 35.2 31.9
Téng ne dai han 5,986 0 0 0 0 EBIT/i vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 6.65 3.91 3.50 2.95 2.75
Téng ng phai tra 36,748 42,097 47,75 50,066 53,935 Chisd TT hién thoi (1an) 1.69 1.56 1.63 1.75 1.85
Vén cha sé hiru 23,346 27,758 32,807 39,410 47,923 Dinh gia
Loi ich cb dong thiéu sé 13.4 364 398 450 546  EV/doanh thu (lan) 1.11 0.99 0.90 0.76 0.65
Téng vén chi s& hiru 23,360 28,122 33,205 39,860 48,469 EV/EBITDA DC (lan) 34.6 19.0 15.1 12.6 11.3
P/E (1an) 663 29.9 17.6 14.5 11.8
Téng ng phai tra va VCSH 60,108 70,219 80,380 89,927 102,404 P/E BC (lan) 663 29.9 17.6 14.5 11.8
P/B (1&n) 4.76 4.00 3.43 2.89 2.42
BVPS (d) 15,964 18,993 22,188 26,260 31,460 Loi sudt cd tirc (%) 0 0.66 1.32 1.32 1.32
No thudn*/(tién mét) 19,748 21,603 23,739 21,080 18,225

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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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

www.hsc.com.vn Trang 8

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


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Động lực tăng trưởng kép thúc đẩy triển vọng lợi nhuận; duy trì khuyến nghị Mua vào
	Chuỗi điện máy TGDĐ/ĐMX: Tăng dự báo lợi nhuận, kỳ vọng tăng trưởng với tốc độ CAGR 3 năm đạt 24%
	Bách Hóa Xanh: Tăng bình quân 42% dự báo lợi nhuận thuần
	Dự báo KQKD của MWG: Tăng bình quân 17% dự báo lợi nhuận thuần
	Tăng giá mục tiêu lên 94.800đ; duy trì khuyến nghị Mua vào
	Kết luận và phương pháp định giá
	Bối cảnh định giá


	BCTC và chỉ số tài chính chủ chốt

