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Trién vong Nganh Ban 1é nam 2024:

Phuc hoi tir day

Trién vong ndm 2024: Tich cuc
Co phiéu ua thich: PNJ, FRT. Co phiéu theo doi: MWG

Trong nam 2023, co phiéu nganh Ban 1é dién bién kém kha quan so v6i chi s6 VNIndex do Igi nhuén yéu

Trong ndm 2023, ¢6 phiéu nganh Ban 1é ¢6 mitc tng 10% thap hon so
mifc tdng 12% cta chi s6 VNIndex.

Co phiéu co dién bién gia tich cuc nhat [a FRT vai muc ting 80% so Vi
dau nam. Tuy nhién, FRT chiu khoan 16 hop nhat rat I6n trong nam
2023, mac d higu qua hoat dong cuia mang dugc pham cho thay su
cai thién lién tuc vé so ctta hang md mai va bién Igi nhuan. C6 phiéu co
dién bién gia kém tich cuc nhat 1a PNJ vai mdc giam 2% so v6i dau
nam. Mac du PNJ ghi nhén két qua kinh doanh tot nhét trong nam 2023,
nhung gia c6 phiéu yéu trong nam 2023 1a do anh hudng tit mdc nén
gia vugt troi trong ndm 2022 khi ¢4 phiéu PNJ ting 15% trong khi chi
s0 VNIndex giam 24% trong nam 2022.

Vao dau nam 2023, ching t6i du kién loi nhuén cla cac doanh nghiép
ban Ié sé cham ddy trong nita dau nam 2023 va sau do phuc hoi trong
nlta cubi ndm 2023. Dang nhu ky vong, Ioi nhudn cua doanh nghiép
ban Ié thuc su da cham day trong nira dau nam 2023. Ti nira cudi nam
2023, chng toi da nang khuyén nghi nganh 1én KHA QUAN (link), theo
do, co phiéu ban Ié co dién bién kha quan hon so vdi VNIndex mac du
qua trinh phuc hoi lgi nhuan van con nhiéu thach thdc do thu nhap ho
gia dinh yéu va qua trinh giai phong hang tdn kho kéo dai hon du kién.

Trién vong nam 2024

Chudi san pham khéng thiét yéu (dién thoai & dién may, trang siic):

Dién bién nganh nam 2023
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Nguon: Bloomberg, SSI Research

« Chiing toi ky vong doanh thu cia doanh nghiép ban 1é dién thoai & dién may sé phuc hdi 5% svck trong ndm 2024 sau khi giam manh
khoang 20%-25% svck trong ndm 2023. Tuong tu, ching téi ky vong mifc tiéu thu trang sifc sé tang & milc mét chif s6 thap trong nim
2024, sau khi giam khoang 10% trong nam 2023. D6i voi mang dién thoai & dién may va trang sifc, chiing t6i ky vong muc ting trudng manh
hon trong nifa dau nam 2024 duyta trén mitc nén so sanh thap, nhung mifc tang trudng sé giam dan trong nita cudi nam 2024.

Su hgp nhét thj truong da dién ra rd rang trong nam 2023 déi vdi trang sifc co thuong hiéu von van con du dia dé gianh thém thij phan tir
trang sttc khong c6 thuong hiéu (khoang 50%-60% tong nhu cau). Do do, cac chui trang sitc ¢o thuong hiéu co thé dat dugc két qua cao hon
muc tang trudng cha nganh trong nam 2024. Trong khi d0, do mdc do thdm nhap cua thuong mai hién dai doi v6i chudi dién thoai & dién may
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von da cao (chiém 75%-80% tong nhu cAu), nén con rét it co hoi dé tiép tuc hop nhét thi trudng. Chiing t6i ky vong mifc tang trudng doanh
thu ctia chudi dién thoai & dién mdy sé tuong tu muc tang truéng cua nganh.

Doanh thu DMX & TGDD Doanh thu FPT Shop Doanh thu ban Ié cua PNJ
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o Chi tiéu khong thiét yéu nam 2023 bi anh huéng bai diéu kién kinh t& vi mo yéu (chi phi vay cao, lam phat cao, xuét khau tri tré) va lugng tin
dung thép tai cac cong ty tai chinh tiéu dung.

M@i trudng kinh té vi mé co thé van con nhiéu thach thirc trong  GOC nhin cuia ngudi tiéu ding
nam 2024 nhung mét s6 kho khan sé giam bt so véi nam 2023, 100%
tir do hd trg phuc hoi tiéu dung. Lai suét da giam dang ke, vai lai 4,
suat vay va lai suat huy dong giam lan lugt 200 diém cobanva 450 g,
diém ca ban so vi mitc dinh ndm 2023. Lai suat vay thap hon gip 5,
lam giam ap Iuc tra ng vay mua nha, tang thu nhap kha dung va gian 60%
tiép hé tro tiéu dung. Chung t6i du bao xuat khau sé phuc hoi 10% 50%
svck trong ndm 2024, gitp thi truang lao dong phuc hoi. Tuy nhién, 40%
xuét khdu ctia cac nganh st dung nhiéu lao dong nhu thay san, go, 30%
dét may du kién sé lay lai da tang truong véi toc do cham hon so 20%
vGi cac nganh khac (dién tit va du lich). Trong khi do, lam phat co 10%
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thé van 1a thach thic (3,8% vao nam 2024 so v6i 3,5% vao nam 0%

2023) do hoc phi, vién phi va gia dién c6 thé tang. Do do, su phuc 419 2022 302 302 1023 2028 3028
hoi trong tiéu dung khong thiét yéu c6 thé sé kha cham, bat chap mStrugging  ® Managing = Comfortable

méi trudng i sudt thap va trién vong xuét khau t6t han vao nam

2024. Nguon: Kantar Worlapanel

Tin dung tif cac cong ty tai chinh tiéu dung & mitc thip trong ndm 2023 do: (1) kiém soat chat ché hoat dong thu hoi ng cuia cac cong ty tai
chinh tiéu dung; va (2) ty 1é v ng cao do ty 18 that nghiép gia tang. Viéc diéu tra thu hdi ng chu yéu dién ra trong nita dau nam 2023 va giam
dan tir nira cu6i nam 2023. Piéu nay tao diéu kién cho cac cong ty tai chinh tiéu dung hoat dong nhiéu hon tit nita cui ndm 2023. Tuy nhién,
trong boi canh xuat khau clia cac nganh st dung nhiéu lao dong (thty san, dét may, gd) phuc hdi chdm, céc cong ty tai chinh tiéu dung c6
thé sé rat than trong khi cap tin dung méi, diéu nay giai thich cho su phuc hdi tin dung ¢ mdc han ché. Nguai tiéu dung trong nudc thudng mua
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tra gop cac san pham dién thoai & dién may, trong khi do trang stic chd yéu dugc mua bang tién mat. Nhu vay, viéc phuc hdi tin dung tir cac
cong ty tai chinh tiéu dung sé chi yéu mang lai lgi ich cho MWG va FRT.

Ty 1é ng xau Téng trudng tin dung cla cac cong ty tai chinh tiéu dung
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o Bién Igi nhuén du kién sé tang trong ndam 2024. Bién Igi nhuén bj thu hep trong ndm 2023 do hoat dong giam hang ton kho bdi cac nha ban
& dién thoai & dién may, sau do dan dén cudc chién gia. Viéc giam hang tdn kho cac san pham dién thoai & dién may da bat dau tir Q4/2022
va dién ra gay gat nhat doi véi san phdm iPhone 14. Do viéc ban giao iPhone 14 mudn (Q1/2023 thay vi Q4/2022 nhu duf kién ban dau), nguoi
tiéu dung da hiy don dat hang, diéu nay budc cac nha ban Ié phai giam gia sau dé giai phong hang tdn trudc khi Apple ra mat mau san pham
mai (cudi Q3/2023), khién cudc chién gia ca khdc liét nhat xay ra trong Q2/2023. Theo do, chiing toi quan sat thay mifc giam gia iPhone 14
Ién t6i 25%. Trong khi d6, mirc giam gia iPhone 15 12 tit 4%-6% trong Q3/2023. Nhu vay, cudc chién gia ca da ha nhiét trong Q3/2023. Tuy
nhién, mifc ton kho cua cac nha ban Ié trong Q3/2023 khac nhau khi chu6i DMX/TGDD ghi nhan lugng hang ton kho giam, trong khi lugng
hang ton kho cua FPT Shops van @ mitc cao (gan mitc cao nhat trong Q4/2021 va Q1/2022). Do do, cac nha ban Ié dién thoai & dién may co
thé phai duy tri chién Iugc gia canh tranh va bién |oi nhuan tai cac nha ban Ié dién thoai & dign may trong nam 2024 c6 thé khong quay trd lai
duoc mitc nhu nam 2022.

Hang ton kho tai cira hang theo chudi Bién Igi nhuan BMX&TGDD Bién Igi nhuan gdp FPT Shop
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Trong khi dé, bién Igi nhuan cia doanh nghiép ban Ié trang sitc da
cai thién trong nam 2023 so véi nam 2022. Vi trang stic vang dugc
coi 1a phuong tién luu trit gid tri va gia vang tang 13% so véi dau nam,
ap lyc giam hang ton kho dbi vdi cac doanh nghiép ban 1é trang sttc
thap hon nhiéu so véi cac doanh nghiép ban Ié dién thoai & dién may.
Thay d6i co cau san pham 1a mot trong nhitng Iy do gitp bu dap tac
dong cta viéc giam gia dén bién lgi nhuan. Khi thu nhap ctia nguoi tiéu
dung ¢6 phan han ché, ho ¢ xu huéng mua do trang siic bang vang
c0 gid trj thap hon. DGi vai PNJ, nhitng mét hang co gi tri thap hon nay
thudng tao ra bién Igi nhuan gdp cao hon.

Chuéi san pham thiét yéu (bach hoa va dugc pham):

Bién Igi nhuan gép doanh thu ban Ié cua PNJ
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Nguon: PNJ, SSI Research

« Trong boi canh chi phi von cao trong nita dau nam 2023, toc d6 mé mdi cham lai dang ké déi véi cac chudi ghi nhan 16 (nhu BHX, Winmart,
An Khang, Pharmacity), nhung chudi c6 lgi nhuén lai dugc day manh mé méi (Long Chau) dé gianh thi phan, trong khi cac doi thi canh
tranh dang stra d6i mé hinh kinh doanh cua ho. Véi chi phi vay du kién thap hon vao nam 2024, ching t6i ky vong Long Chéau sé duy tri toc
d6 ma cira mdi tich cuyc. Chang t6i ky vong chudi BHX sé dat mdc hoa von trong nita dau ndm 2024, do d6 tao diéu kién cho viéc ma mai tir

nira cubi ndm 2024.

$6 Iugng cira hang bach hoa theo chudi

4000

- 3586
3500
3022
3000 2741
2354
2500 210
2000 1806 171 172 170
1500
100
1000
4
500 05
0
2018 2019 2020 2021 2022 9M23
BHX mWinmart

Nguon: SSI Research tong hop

S0 Iugng cira hang dugc pham theo chubi
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Trong nam 2024, doanh thu cia chudi cira hang bach hoa BHX du kién tang 20% svck (so véi mifc ting 15% svck trong nam 2023). Doanh
thu tang chii yéu nhd doanh thu ciia cac clta hang hién hitu tang Ién, va mét phan nho tir md mai cita hang (khdng maé mai trong nam 2023 va 100
clfa hang mai trong ndm 2024). Trong nam 2023, MWG ¢6 suf diéu chinh vé co ciu san pham caa BHX gitp thu hit lugt khach dén mua sdm. Cu
thé, céc clta hang BHX hién nay ban: (i) thic phdm tuoi song c6 thueng hiéu (thit ciia CP Food, ca cua Navico, tdm ctia MPC, rau theo tiéu chuan
VIETGAP) thay vi thuc pham khdng c6 thuong hiéu; (ii) tang lugng rau ¢t qua ¢ khu vic thanh thi dé dap ng nhu cau ngay cang tang tir nguoi dan
lao dong trong gio' mua sdm budi chiéu; va (iii) trai cay nhap khdu nhiéu hon & khu virc nong thon, noi cac chg truyén théng gan do khong ban mat
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hang tuong duang. Trong ndm 2024, MWG du kién sé st dung di liéu tir ing dung khach hang hoi vién dé dua ra cac chuong trinh chiét khau ban
kém nham ting quy mo gio hang cua khach hang hién tai — qua d6 ting thém doanh thu. Trong béi canh doanh thu cao hon va it mé méi cita
hang, bién lgi nhuan cia BHX da dugc cai thién trong suét nam 2023 va chudi du kién sé hoa von trong nita dau nam 2024.

Tinh hinh tai chinh cia BHX Doanh thu/théng/cira hang BHX
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o Chudi BHX cia Thé Gici Di Pong du kién tang von. MWG dang tim kiém nha d4u tu mai dé cap von cho BHX nhdm tai trg: (i) von luu dong;
(i) m& mai; va (i) nang cap logistics & kho bai. Trong khi chudi ghi nhan 10, s6 tién thu dugc tir viéc huy dong von ban dau sé dugc st dung
dé tai trg cho viéc tang von luu dong tuong ting vai mitc tang doanh thu du kién. Sau khi chudi dat mitc hoa von (dy kién trong nita dau ndm
2024), MWG c6 thé sé st dung von dé md mai va nang cp kho bai & logistics.

« Trong nam 2024, doanh thu cia chudi nha thuéc Long Chau wéc tinh tang 22% svck, thap hon mic tang 71% trong ndm 2023. Ching toi
luu y rdng tbe do tang truang doanh thu cta chudi nha thubc Long Chau trong giai doan 2022-2023 da cham lai do chudi khong con dat mic
tang trudng cao tit mic nén so sanh thap. Do nha thubc Long Chau dang ma rong mang Iudi ra khu vue nong thon, doanh thu/cita hang co thé
khong cao béng céc cira hang 6 khu vic thanh thi, diéu nay cang giai thich cho mitc ting truéng yéu hon. Mac du vay, lgi nhuan tai Long
Chau da dugc cai thién chi yéu nhd' quy mé I6n hon, tao diéu kién thuan lgi hon cho viéc tim nguén cung iing truc tiép va sir dung hiéu
qua hon cac co sd kho bai va logistics.
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Tinh hinh tai chinh ctia Long Chau Doanh thu cta Long Chau
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o  Xétvé toc do tang trudng svck, nganh ban 1é du kién sé co mifc ting truwdng lgi nhudn cao nhat trong sé cac nganh ching téi nghién ciu.
Téng trudng loi nhuén cia cac doanh nghiép ban Ié dy kién sé ting manh trong nita dau nam 2024 (tang 140% svck trong nira dau nam
2024 so v6i mifc tang 118 svck trong ca nam 2024) nhung dy kién sé ha nhiét trong nita cudi nam 2024. Tang truong Igi nhuan sé manh
hon mitc trudc COVID xét vé % tc do tang truang. Tuy nhién, xét vé gia tri tuyét d6i, chang i ky vong Igi nhudn ciia PNJ va FRT sé vugt mic
nam 2022 chd yéu do ty Ié thdm nhép cua trang sitc hang hiéu va hiéu thubc thuang mai hién dai tuong doi thap. Loi nhuan cia MWG va DGW
s& kho tang trd lai mtc gia tri tuyét d6i cua nam 2022 do nhu cau vé ICT & CE dé bao hoa va mic tiéu dung khong thiét yéu phuc hoi cham.

« Dinh gia cia MWG, FRT va DGW da vugt miic lich sit. Tuy nhién, mitc dinh gia cao cho MWG va FRT ciing dugc coi la hop ly do tiém nang
dai han cta cac chudi hang thiét yéu, co du dia cho thuong mai hién dai gianh dugc thi phan. Trong khi d6, PNJ dang giao dich ¢ mifc dinh
gia hap dan 12 14x (so vdi P/E lich sit 12 18x).

e Ruiro:

1. Thu nhap ho gia dinh phu thudc nhiéu vao xudt khdu cua Viét Nam. Thj truang xuét khau 16n 1a My va Trung Quoc nén néu nén kinh té My
chinh thic roi vao suy thoai, diéu nay co thé tac dong tiéu cuc dén xuat khau cua Viét Nam va kéo theo do 1a thu nhap cua ho gia dinh
ciing bi anh huéng.

2. Viéc tri hoan tang von cho chudi cita hang bach hoa cua MWG c6 thé anh hudng dén tam Iy thi truong doi voi co phiéu. Tuy nhién, diéu
nay c6 thé khong anh huang dén cac yéu to co ban cua MWG vi cong ty c6 thé vay ngan hang dé tai trg von luu dong, logistics, kho bai
va md cita hang mai cho chudi cifa hang bach hoa.

o Gia muc tiéu Gia hién tai = ] Ao

T 7l 2023 | 2024 IRTTTA 2023 | 2024 WRETN 2023 | 2024 |

1 MWG 11,7% 47.800 42.800 -16,3% -90,0% 452,6% 4102 412 2.276 15,3 152,0 27,5
2 FRT 9,3% 117.000 107.000 -12,0% N.a N.a 398 -196 439 21,4 N.a 34,1
3 DGW -19,9% 41.900 52.300 4,0% -33,3% 36,2% 684 456 621 9,0 19,2 141
4 PNJ 11,9% 96.200 86.000 75,6% 2,6% 17,2% 1.807 1.853 2.172 17,7 16,2 13,8

Nguon: SSI Research
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Co phiéu ua thich: PNJ & FRT

1. CTCP Vang bac Da quy Phii Nhuan (PNJ: HOSE)

o Gia co phiéu (ngay 29/12/2023): 86.000 Pong/CP; Gia muc tiéu 1 nam: 96.200 Pong/CP
e Luén diém dau tu:

v Phuc héi nhanh hen so véi thj truéng chung. Trong khi nhu cu trang stfc tiép tuc giam trong nita cudi ndm 2023, doanh s6 ban Ié cua
PNJ bat dau c6 dau hiéu phuc hdi trong khoang tir thang 10 dén thang 11 (tdng 5% svck).

v" PNJ Ia doanh nghiép dan d4u thi trudng va gianh dugc thi phan tir trang sitc khéng c6 thuong hiéu. Trang sic co thuong hiéu hién
chiém khoang 40%-50% tdng nhu cau nén PNJ van con nhiéu co hoi dé gianh thi phan tit trang sitc khong c6 thuang hiéu.

v Bién Igi nhuan on dinh hon so véi kinh doanh ban Ié dién thoai &dién may do vang dugc coi Ia tai san Iuu trit gi tri.
e Riuiro:

v Nhitng bién dong vé gia vang co thé 1am suy yéu doanh s6 ban vang miéng.

v Thu nhap ho gia dinh thap kéo dai c6 thé anh hudng dén mc chi tiéu cho trang stc.

v Bién loi nhuan gop cua doanh thu ban I& c6 nhiéu bién dong do co cau san pham.

2020 2021 2022 2023F 2024F
Doanh thu thudn (ty déng) 17,511 19,547 33,876 32,104 36,399
Li nhuan rong (ty ddng) 1,069 1,029 1,807 1,853 2,172
Téing truong LN rong (%) -10.4% -3.8% 75.6% 2.6% 17.2%
EPS (VND) 3,030 2,941 5,081 5,205 6,010
ROE (%) 21.8% 18.3% 24.7% 19.4% 19.3%
Ng/VCSH 0.35 0.45 0.31 0.22 0.22
Ty suét 6 tie (%) 2% 2% 2% 2% 2%
P/E (x) 185 227 177 16.2 13.8
P/B () 35 3.6 34 2.7 24
EV/EBITDA (x) , 126 166 125 11 9.8

Nguon: PNJ, SSI Research
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2. CTCP Ban Ié Ky thuat s6 FPT (FRT: HOSE)
o Gid ¢ phiéu (ngay 29/12/2023): 107.000 Dong/CP; Gia muc tiéu 1 nam: 117.000 Dong/CP
o Luan diém dau tu:

v C6 vj thé thuan lgi dé hudng loi tiY qua trinh chuyén ddi tir nha thudc truyén théng (>50.000 nha thudc) sang nha thuéc thuong mai
hign dai (<5.000 nha thudc).

v Loi thé canh tranh ndi bat trong linh vuc ban Ié duge phdm: (1) mat hang thubc da dang hon phan anh qua s6 lugng SKU nhiéu hon;
(2) quy md 16n hon tao diéu kién thuan Igi hon cho viéc tim ngudn cung g truc tiép; va (3) ty trong thudc ké don cao, gitp chudi gianh
duoc thi phan trong kénh bénh vién.

v Lgi nhuan ¢ mang dién thoai & dién may sé phuc hdi trong nam 2024 sau khi FRT bi anh huang béi nhu cau yéu va hoat dong giai
phong hang tdn kho khoc liét trong nam 2023.

e Risk
v Pon bay cao khién Igi nhuan cua cong ty khong on dinh.
v/ Cong ty c6 do nhay cao vdi nhitng thay ddi chinh sach lién quan dén ban 1é thudc.

v Thu nhap ho gia dinh giam kéo dai c6 thé anh huang dén mic chi tiéu dién thoai & dién may.

2020 2021 2022 2023F 2024F
Doanh thu thuan (ty dong) 14.661 22.495 30.166 33.281 37.622
Lgi nhudn rong (ty dong) 10 444 398 -196 439
Tang trudng LN rong (%) -95,0% 4244,8% -10,3% N.a N.a
EPS (VND) 154 3.257 2.807 -1.737 2.630
ROE (%) 0,8% 30,6% 21,4% -10,2% 22,3%
Ng/VCSH 2,03 3,6 2,62 3,73 3,45
Ty sut cd titc (%) 0% 0% 1% 0% 0%
P/E (x) 120,2 17,8 21,4 -53,6 35,4
P/B (x) 2,1 4,8 41 7,4 6,4
EV/EBITDA (x) 24,6 16 16,1 100,9 22,8

Nguon: FRT, S5/ Research

Tylé sdhitu  P/E muc tiéu (x)  P/S muc tiéu (x) EPS 2024 Doanh thu/CP nim 2024 ] "‘:';JI']Z‘;
IcT 100% 9,0 910 8.191
Dugc pham 75% 1 144.958 108.719
Gia muc tiéu (Pong) , 116.910

Nguon: SSI Research
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Co phiéu theo ddi: CTCP Dau tu Thé gi6i Di dong (MWG: HOSE)
o  Gia co phiéu (ngay 29/12/2023): 42.800 Pong/CP; Gia muc tiéu 1 nam: 47.800 Pong/CP
o Luan diém dau tu:

v Lgi nhuan cia mang dién thoai & dién may sé phuc hoi trong nam 2024 tir mitc day nam ngoai khi bi anh hudng boi nhu cau yéu va
hau hét cac doanh nghiép ban Ié ddy manh giai phong hang tdn kho.

v Doanh thu va bién lgi nhuan cia mang bach héa lién tuc cai thién co thé dua mang nay dén diém hoa von (du kién trong nira dau
nam 2024).

v Tang von thanh cong, thdng qua do khang dinh lai gia tri chudi cira hang bach hoa.
e Riiro:
v Thu nhap ho gia dinh thap kéo dai co thé anh huang dén mdc chi tiéu dién thoai & dién may.

v Trong ky review ETF vao thang 4/2024, ¢o phiéu MWG c¢6 nguy co bj loai khoi DCVFM Diamond ETF (hién dang s hitu 52 trigu co phiéu

MWG).
v Viéc ghi nhan chi phi bét thuong lién quan dén viéc dong ctra cac cira hang DMX/TGDD ¢6 thé anh hudng dén loi nhuan cta cong ty trong
Q4/2023.
2020 2021 2022 2023F 2024F
Doanh thu thuén (ty ddng) 108.546 122.958 133.405 117.872 128.713
Loi nhudn rong (ty ddng) 3.920 4.901 4102 412 2.276
Tang truang LN rong (%) 2,20% 25,00% -16,30% -90,00% 452,60%
EPS (VND) 2.676 3.346 2.801 281 1.555
ROE (%) 28,40% 27,30% 18,50% 1,70% 9,30%
Ng/VCSH 1,08 1,21 0,69 0,67 0,63
Ty sudt ¢ titc (%) 0% 1% 1% 1% 1%
P/E (x) 13,7 19,8 15,3 152 27,5
P/B (x) 35 48 2,6 2.7 2,5
EV/EBITDA (x) , 67 10,2 58 105 7.2

Nguon: MWG, SSI Research

Segment P/E muc tiéu (x) P/S muc tiéu (x) EPS 2024 Doanh thu/CP nam 2024 Gia muc tiéu (Pong)
ICT 9,0 2.116 19.041
Bach héa 1,1 25.541 28.096
Dugc phdm 0,4 1.627 651
Gia muc tiéu (Pong) 47.787

Nguon: SSI Research
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CAM KET PHAN TiCH

Chuyeén vién phan tich trong bao cdo nay nay cam két rdng (1) quan diém thé hién trong bao cao phan tich nay phan anh chinh xac quan diém ca nhan dbi vai ching
khodn va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich d4/ dang/sé dugc mién trach nhiém bdi thuong tryc tiép hoic gian tiép lién quan dén khuyén nghi cu
thé hodc quan diém trong bao cdo phén tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gid I6n hon hodc bang 10 diém phan trdm so vi muc ting chung cla thi trudng trong 12 thang téi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mic ting chung cla thj trudng trong 12 thang t6i.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia duai 10 diém phan trdm so vi mdc ting chung cua thi truang trong 12 thang toi.
Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot sb trudng hop, khuyén nghi dya trén tiém néng tdng gia 1 ndm c6 thé dugc diéu chinh lai theo ¥ kién cta chuyén vién phén tich sau khi can nhic mot sb
yéu t6 thj truong co thé 1am anh huéng dén gia c6 phiéu trong ngdn han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du doan trong bdo céo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac nguon thong tin ma SSI cho la dang tin cay,
tuy nhién SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao céo khong c6 bat ky thong tin nhay cam vé gia chua cong bd nao. Cac ¥ kién thé
hién trong béo céo nay dugc dua ra sau khi da dugc xem xét ky cang va can than va dua trén thong tin t6t nhat ching t6i dugc biét, va theo y kién ca nhan cta ching
t6i 12 hop Iy trong céac truong hop tai thoi diém dua ra bao cdo. Céac y kién thé hién trong béo cdo nay co thé thay d6i bat Ki luc nao ma khong cén thong béo. Bao
cdo nay khong va khong nén dugc giai thich nhu mét [6i dé nghi hay 16i kéo d& dé nghi mua hay ban bt ctt chitng khoan nao. SSI va cac cong ty con vd/ hodc céac
chuyén vién, giam dbc, nhan vién caa SSI va cong ty con cd thé ¢ vi thé hodc ¢ thé anh huéng dén giao dich chitng khodn cta céc cong ty dugc dé cap trong béo
c40 nay va co thé cung cap dich vu hodc tim kiém dé cung cap dich vu ngan hang déu tu cho céc cong ty do.

Tai liéu nay chi dugc luu hanh ndi bo va khong dugc cong b cong khai trén bao chi hay bét ky phuang tién nao khac. SSI khong chiu trach nhiém dbi voi bét ky thigt
hai tryc tiép hay thiét hai do hau qua phat sinh tit viéc st dung bao cao nay hay ndi dung bao cdo nay. Viéc st dung bat ky thong tin, tuyén bo, du bao, va du doan
nao trong bao c4o nay sé do nguoi dung tu quyét dinh va tu chiu ri ro.

THONG TIN LIEN HE

Trung tam phan tich va tv van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SOT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich Nganh Phan bén Chién Ivgc thi trudng
Pham Luu Hung Nguyén Tran Phuong Nga Nguyén Ly Thu Nga
Kinh té truong Chuyén vién phén tich cao cap Chuyén vién cao cap Chién Iugc du tu

hungpl@ssi.com.vn

SBT: (+84 — 24) 3936 6321 ext. 8711
Thai Thi Viét Trinh

Chuyén vién phén tich Vimo
trinhttv@ssi.com.vn

SBT: (+84 — 24) 3936 6321 ext. 8720

Phan tich Dinh lugng

ngantp@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3050

Dt liéu

Lé Huyén Trang

Chuyén vién cao cip Phan tich di liéu
tranglh1@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8710

Nguyén Bai Minh Chau

Chuyén vién Phan tich d ligu
chaunbm@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8706

Luong Thi Viét

Chuyén vién cao cép hé trg
vietlt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8714

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8715

Nguyén Thi Anh Thu

Chuyén vién ho trg
thunta2@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8702

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Quéc Bao

Chuyén vién cao cap Chién Iugc du tu
baong1@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3059

Hé Hitu Tuén Hiéu, CFA

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8704

Tréan Thi Bao Chau

Chuyén vién Chién Iuoc du tu
chauttb@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3043
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