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CHi SO TAI CHINH

Chi tiéu 1Q23 1Q24
Téng truéng DTT (%) -26% 16%
Téng trudng LNST (%) -985%  4143,0%
Bién LNG (%) 19,2% 21,3%
Bién LNST (%) 0,1% 2,9%
ROA (%) 0,0% 1,49%
ROE (%) 0.1% 3.74%
NG vay/VCSH (Ian) 0,72 091
EPS (VND/CP) 1.828 717
BVPS (VND/CP) 16353  17.276

ABS Research

Luéin diém dau tu

Chung t6i du bdo doanh thu v LNST cila MWG 2024F dat 132.014 ty déng
(+11,6% svck) va 3.205 ty déng (tdng 19 lan svck). TU d6, chung téi khuyén
nghi KHA QUAN d6i véi MWG do cdc yéu t6 sau:

v Du kién két qua kinh doanh clia TGDD va BDMX sé& ghi nhan téing trudng
tich cuc so vdi muc nén thdp cling ky, song van chua thé trg vé muc dinh
cii trong giai doan 2019 — 2022 do nén kinh t& vén con tri tré, stic mua
clia ngudi dan dy kién chua thé héi phuc hoan toan d6i vdi nhitng mdét
hang tiéu dung khéng thiét yéu.

v Bdch hda xanh tiép tuc la déng lyc tdng trudng trong dai han ca MWG.
Vi viéc hoan tat thuong vu bdn 5% c6 phan BHX va thu vé 1.773 ty
déng, MWG cé thé chi dong trong viéc nhan réng chudi BHX va tién tdi
nhitng du dinh xa han nhu viéc dua BHX ra mién Bdc va mién Trung trong
nhitng ndm tdi.

v' Bién Igi nhudn gop du kién dudc cdi thién manh nhd t8i uu viéc quan tri
hang ton kho va cubc chién gidm gid nhédm canh tranh gianh thi phan
gilta cdc doanh nghiép bdn 1é dd két thuc.

Rai ro

v" Nhu cau tiéu thu tdng trudng thdp khién doanh thu TB/ctfa hang clia céc
chudi TGDD, DMX phuc héi chédm hon du kién;

v Chubi BHX tdng trudng thdp hon du kién.

Cd hoi tdng gid

v" Nhu cdu tiéu thu phuc héi nhanh gitp doanh thu TB/clfa hang cla cdc
chudi TGDD, BMX téng trudng manh hon du kién;

v Chubi BHX tdng trudng manh han dy kién.

Bdng téng hgp va du phéng két quéd kinh doanh ctia MWG

Chi tiéu (ty déng) 2021 2022 2023 2024F
Doanh thu thuén 133,405 118,280 132,014 143,608
Tdng trudng doanh thu thudn (%) 8% -11% 12% 9%
Lgi nhuén gbp 30,862 22,521 28,140 31,410
Bién Igi nhudn gdp (%) 23% 19% 21% 22%
Doanh thu tai chinh 1313 2167 1723 2233
Chi phi tai chinh -1383 -1556 -1658 -1748
Chi phi bdn hang -22,337 -20917 -21,761 -23,673
Chi phi QLDN -1,881 -1,168 -2,227 -2,567
Lgi nhuén tir HDKD 6,575 1,047 4216 5,656
L&i/L6 khdc -518 -357 -135 -118
Lgi nhudn trudc thué 6,056 690 4,081 5,538
LNST c8 déng Céng ty me 4,100 168 3,263 4,427
Bién loi nhudn sau thué (%) 3% 0% 2% 3%
EPS (d6ng/cp) 2,802 115 2,230 3,025

Ngudén: MWG, ABS Research
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Cap nhat doanh nghiép

KQKD QUY 1 CUA MWG

Chi tiéu 1Q23 1Q24 %YoY 4Q23 %QoQ
Doanh thu thuan 27.106 31.486 16% 31421 0%
Lgi nhudin gop 5.214 6.713 29% 6.186 9%
Bién LN gdp 19,2% 21,3% 19,7%

Chi phi BH & QLDN (5.109) (5.690) 11% (5.908) -4%
Ty 1é Chi phi BH & QLDN/DTT 18,8% 18,1% 18,8%

Doanh thu tai chinh 359 585 63% 603 -3%
Chi phi t&i chinh (296) (375) 27% (419) -10%
Chi phi 1&i vay (296) (267) -10% (329) -19%
Lgi nhudn thudn tir HDKD 168 1.212 620% 463 162%
Lgi nhudn trudc thué 159 1.206 659% 219 451%
LNST sau Igi ich c6 déng thiéu s6 21 902 4143% 20 900%
Bién LN rong 0,1% 2,9% 0,3%

Nguén: MWG, ABS Research

Trong Q1/2024, doanh thu va LNST cia MWG ghi nhdn téng trudng manh mé so véi mic nén thdp cung ky. Cu thé, doanh

thu ctia MWG dat 31.486 ty dong (+15% svck) trong khi LNST dat 902 ty dong (tdng gén 43 1an svck). Bién LNG dudc cdi

thién manh tir midc 19,2% (Q1/2023) 1én mic 21,3% (Q1/2024) chii yéu nhd nd luc tdi cq céu cdc clia hang hoat déng kém
hiéu quad va t6i uu s6 du hang tén kho cia MWG. Nhu vay, véi két qua nay, MWG d& hoan thanh 25% ké hoach vé doanh thu

v& 38% ké& hoach vé LNST ma doanh nghiép dd dgdt ra tir dau ndm.

v' Thé gidi Di déng va Pién mdy xanh (TGDD + DMX): Ghi nhdn doanh thu Q1/2024 dat 21.300 ty déng (+6,8% svck;
chiém khodang 67,8% t6ng doanh thu), trong dé TGDD déng gdp khodng 6.801 ty dong (+2,4% svck) va DMX déng gép
khodng 14.547 ty dong (+9,3% svck). Tang trudng cla 2 chubi dugc déng gép chd yéu bdi mot s6 nganh hang nhu dién
lanh, hang gia dung va BTDD, ddc biét la mdng dién lanh ghi nhén tdng trudng manh nhat do thdi ti€t budc vao giai
doan ndng néng cao diém khién nhu cau tiéu thu gia tdng manh mé. Ngugc lai, nganh hang TV va Mdy tinh xdch tay
ghi nhén gidm nhe. Trong Q1/2024, s8 clia hang cla TGDD va BDMX tiép tuc gidm svck do chién lugc tdi cdu tric, déng
clfa cdc clia hang hoat dong kém hiéu qua dé t6i uu chi phi cia MWG tlf cudi ndm 2023. TGDD dd gidm 117 clfa hang,
dat 1.071 clfa hang (-9,8% svck) va DMX gidm 107 clia hang, dat 2.184 clfa hang (-4,7% svck). Mdc du ghi nhén s6
lugng clfa hang suy gidm nhung doanh thu cé 2 chui van ghi nhén tdng trudng cho thdy nhitng né luc tdi cd cdu cla
MWG dd c6 nhiing déu hiéu tich cuc. Theo d6, bién Igi nhudn gdp cla 2 chudi nay ciing dd ghi nhan tdng 1én mic 19%
(+200bps svck).

v" Bdch héa xanh (BHX): Doanh thu Q1/2023 dat khodang 9.100 ty déng (+43% svck), chiém 29,1% cd céu doanh thu cta
MWG. Doanh thu TB/clfa haing dat khodng 1,8 ty déng/thdng (+44% svck) van nhd sy déng gdp tich cuc cla 2 nganh
hang thuc phdm tugi séng va FMCGs. Theo MWG, BHX ghi nhdn EBITDA & cdp dé cong ty gdp 3 lan svck va khodang
97% s6 clfa hang c6 EBITDA dudng trong Q1/2024. Hién tai, BHX van dang duy tri diém hoa vén trén cd sé hoat dong
dd ngay trong thdng. Ngodi ra, s6 ctia hang clia BHX trong Q1 dat 1.696 clfa hang (-0,8% svck).

Cdép nhat KQKD 4 thdng dau ném: Lily ké 4 thdng dau ndm 2024, doanh thu cia MWG ghi nhéan dat 43.039 ty dong (+16,8%

svck) — hoan thanh 34% ké& hoach vé doanh thu trong ndm 2024. Trong dd, chudi TGDD va DMX dat 29.400 ty déng (+8%

svck) vdi doanh thu riéng trong thdng 4 dat 8.000 ty déng (+10% svck; +25% MoM). Bén canh dd, doanh thu Ity k& 4 thdng
clia BHX dat 12.400 ty dong (+43% svck) vdéi doanh thu thdng 4 dat 3.200 ty déng, tuong dudng véi muiic doanh thu TB/clra
hang dat 1,9 ty dong (+41% svck; +6% MoM) va chudi nay dd bat dau sinh 18i.
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Doanh thu thuén ctia MWG giai dogn 2018 — 2023 LNST cia MWG giai doan 2018 - 2023
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Ngudn: MWG, ABS Research

Hdang tén kho gidm vé muc thép nhéat ké tur Q1/2021, gitp bién Igi nhudn gdp clia MWG dugc cdi thién ré rét. Tai
31/03/2023, khodn muc hang ton kho cia MWG dat 20.492 ty dong (-6,1% so vdi dau ndm) va chiém 32% cd cdu téng tai
sdn cla doanh nghiép. Trong d6 chti yéu 1a hang héa bao gom thiét bi dién t, dién thoai di dong, thiét bi gia dung, thuc phdm
tugi s6ng. Doanh nghiép dad thuc hién trich 16p du phong 267 ty dong cho khodn muc nay.

S6 ngay tén kho gidm dén theo tiing quy. Tai 31/03/2023, s8 ngdy tén kho cia MWG & muc 78 ngdy, gidm manh so vdi
muc 88 ngdy vao cubi Q1/2023. Bdy cling & s6 ngdy tén kho thdp nhét ké tir Q4/2020 ctia MWG. So sdnh véi FRT — doanh
nghiép bdn 1é sédn phdm s cung nganh véi MWG, chdng téi nhdn thdy xu hudng gidm s6 du hang tén kho dang dién ra & ca
2 doanh nghiép, diéu nay cho thdy cdc doanh nghiép d& qudn tri hang ton kho t6t hon trong quy dau ném, cling 1& nguyén
nhan gitp bién Igi nhuén ctia MWG trong quy nay dudc cdi thién rd rét nhu ching t6i da dé cdp. Tuy nhién, ngudc lai vdi
MWG, s6 ngay tén kho clia FRT dang & muc cao han (106 ngdy) va trong xu hudng tdng ké tir Q2/2023. Nhu véy, MWG hién

van dang quan tri hang tén kho hiéu qud hon so vdéi d8i thd canh tranh.
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Héng t6n kho va Ty 1é trich 1Gp du phong giai doan 2018 - 2023
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e Khodn phdi thu gidm nhe so véi ddu ndm. Cudi Q1/2024, cdc khodn phdi thu clia MWG dat 4.863 ty dong (-5,7% so vdéi dau

n&m) va chiém khodng 8% cd cdu tai san ctia doanh nghiép, trong dé chd yéu la cdc khodn phdi thu ti nha cung cdp nhu

Apple Viét Nam, Samsung HCMC CE Complex, Electronics Viét Nam Héi Phong.

e MWG sé hitu lugng tién déi dao. Tai 31/03/2024, MWG dang sd hiiu téng cdng 30.244 ty dong bao gébm cd tién mdt va tién

gli ngdn hang (+24,4% so vdi déu ndm) va chiém téi 48% t6ng tai sén cla doanh nghiép. Véi lugng tién I6n, MWG hodan toan

dd khd ndng tai chinh dé md rong quy mé hoat déng kinh doanh clia BHX cling nhu céc chubi khdc trong thsi gian tdi.
e Nd vay gidm nhe. Tqi thdi diém 31/03/2024, téng ng vay ngdn va dai han cdla MWG dat 23.661 ty déng (-5,8% so vdi thdi

diém déu n&m), trong dé chi yéu lad ng ngdn han véi 17.573 ty déng. Theo dé, ty 1& D/E cling ghi nhdn gidm ti 1,08x (ddau

ndm 2024) vé muic 0,91x vao cudi thdng 3/2024. Mdc du ddy van la ty 1& don bdy tudng ddi cao, nhung so vdi cdc doanh

nghiép trong cling nganh, ty 1& cla MWG van & mdc t6t hon khi D/E clia PET & mdc 2,34x va clia FRT & muc 4,05x. Ngoudi ra,

xét vé khd nding thanh todn 1Gi vay, hé s6 EBIT/IGi vay cia MWG & mic 3,8x — chi thdp han so véi DGW nhung cao hon nhiéu

so v3@i FRT va PET. Kha ndng thanh todn nhanh ca MWG cling dang 8 muc t6t nhat nganh vdi ty 1é 1,1x.

Mot s6 chi sé tai chinh cia MWG va cdc doanh nghiép cung nganh tai 31/03/2024

Bdn 1é ICT Phan phoi ICT

MWG
D/E 0,91
EBIT/L&i vay 3.8
Kha ndng thanh todn nhanh 1,1

Cd cdu tdi sdn cila MWG giai dogn 2018 — Q1/2024
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Ty Ié D/E giai doan 2018 - Q1/2024
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Trién vong va Du phéng KQKD

Du kién két qua kinh doanh ciia TGDD va PMX sé& ghi nhdn téing trudng tich cuc so véi mudc nén thdp cung ky, song van
chua thé trg vé muc dinh cii trong giai doan 2019 — 2022 do nén kinh t& van con tri tré, siic mua clia ngudi dan du kién chua
thé héi phuc hodan toan d6i vdi nhitng mdt hang tiéu dung khéng thiét yéu.

v' Thé gidi Di déng (TGDD):

> Nhu cau tiéu thu laptop, mdy tinh bdng va BDTDD dd ghi nhdn téng manh trong giai doan 2020 — 2021 do dai dich
Covid19 thuc déy nhu cau hoc tap va lam viéc tUr xa. D6i chiéu véi doanh thu ciia MWG, déy ciing chinh la giai
doan doanh thu chudi TGDD bung nd va dat dinh vaio thdng 12/2021. Vi tudi tho trung binh ctia BTDD rdi vao
khodng 2,5 ndm, tudi tho trung binh cla laptop khodng 3 — 5 ndm, chidng téi cho rdng nhu cdu déi vdi cdc san
phdm nay s& phuc héi dan vé cudi ndm 2024, ddc biét su kién ra mdt san phdm iPhone series mdéi vaio Q3 hang
ndm sé la déng luc thic ddy doanh thu ctia chudi TGDD.

»  Chung t6i du bdo ndm 2024, MWG sé tiép tuc chién lugc tdi cd cdu, ddng clia bét cdc clia hang hoat déng khong
hiéu quad, dua téng s6 clfa hang vé mdc 1.019 clia hang (bao gém cd Topzone). Tuy nhién, nhd nhu cau tiéu dung
héi phuc tir midc nén thép ctia nédm 2023, du kién doanh thu TB/cla haing ciia TGDD sé ghi nhdn tdng 8% svck,
dat khodng 2,36 ty d6éng/thdng.

v Dién mdy xanh (BMX):

»  Tdng trudng dudc hé trg chd yéu tir nganh hang dién mdy, ddc biét Id mdy lanh. Su bién d6i khi hdu va hién tugng
thdi tiét El Nino dd khién cho cdc quéc gia Chau A néi chung var Viét Nam néi riéng budc vaio giai doan ndng néng
ky luc. Diéu ndy gép phan thidc ddy nhu céu tiéu thu cdc sédn phdm mdy lanh va thiét bi lam mdt gia tdng.

> Do dé, ching t6i cho rdng doanh thu cdia chuéi BMX sé téng cao vao Q2/2024 — giai doan cao diém cda mua he
ndng ndéng va sé chiing lai trong Q3 va Q4 khi nhiét d6 thai tiét dé chiu hon va El Nino suy yéu déan. Dy kién trong
ndm 2024, MWG sé thu hep s6 ctfa hang PMX vé muic 2.143 clfa hang véi doanh thu TB/cta hang dat 2,27 ty
déng/thdng (+8% svck).

Bdch héa xanh tiép tuc la déng luc tdng trudng trong ddi han ciia MWG. Vi chién luge tdp trung vao cdc mét hang thuc
phé&m tuci séng vai FMCGs, MWG d& chiing minh dugc su thanh cdng khi BHX da dat diém hoa vén vao cudi ném 2023. Sang
tdi ndm 2024, ching t6i ti€p tuc duy tri quan diém tich cuc vé téing trudng doanh thu TB/cla hang cia BHX. Ngodi ra, trong
Q1/2024, MWG cling dd hoan tdt thugng vu bdn 5% c6 phan BHX va thu vé 1.773 ty déng. Vdi s6 tién thu dugc, MWG cé
thé chu déng trong viéc nhan réng chudi BHX va tién tdi nhitng du dinh xa hon nhu viéc dua BHX ra mién Béc va mién Trung
trong nhitng ndm tdi. Chlng téi du bdo, trong ndm 2024, BHX sé& m& mdi 90 clia hang, dua t6ng sé ctfa hang 1én mic
1.788 véi doanh thu TB/ctia haing dat 1,9 ty déng/thdng.

Nhu céu tiéu dung dudc hd trg bdi cdc yéu té vi mé. Cdc yéu t6 nhu lam phdt ha nhiét, téng muc bdn 1& hang héa va doanh
thu dich vu tiéu dung trong 4 thdng dau ndm ghi nhdn téng trudng 8,5% svck déu 1a nhitng tin hiéu tich cuc gép phan thic
ddy tdng trudng chung cta nganh bdn 1é trong ndm 2024. Ngodi ra, Chinh pht cling via trinh Quéc hoi xem xét du thdo tiép
tuc gia han viéc gidm 2% thué VAT dén hét ndm 2024. Bay la chinh séch quan trong va dem lai hiéu qué cao, khéng chi hé
trg ngudi tiéu dung qua viéc gidm thué ma con gidp hoat déng san xudt kinh doanh clia cdc doanh nghiép tré nén séi dong
hon.

Bién Igi nhudn gdp du kién dudc cdi thién manh nhd t6i uu viéc quan tri hang tén kho va cudc chién gidm gid nhém canh
tranh gianh thi phén giiia cdc doanh nghiép badn Ié dé két thic. Trong ndm 2023, viéc chay dua theo cudc chién canh tranh
gid dd khién bién Igi nhudn gop cta MWG gidm manh vé miic 19% (thdp nhdt ké tir ndm 2019). Tuy nhién, nhu ching t6i dd
phan tich, MWG dang c6 nhitng chuyén bién tich cuc trong viéc quan tri hiéu qua hang tén kho véi s8 du hang ton kho va sé
ngay tén kho trong Q1/2024 déu ghi nhén gidm so vdi cudi ndm 2023. Do dd, trong nédm 2024, ching t6i du bdo bién Igi
nhudn gép cia MWG sé dudc cdi thién [én muc 21,3% (+230 bps svck).
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Lam phdt tai My, EU va Viét Nam

EU o M Viét Nam
12%
5% 4,4%
AL~ 34%
2.4%
-2%

Jan-21  Jun-21 Nov-21 Apr-22 Sep-22 Feb-23 Jul-23 Dec-23

T6ng muc bdn & haing héa vé doanh thu dich vu tiéu duing

2018 - T4/2024 (nghin ty déng)

600

522,08

200

0
Jan-18 Oct-18 Jul-19 Apr-20 Jan-21 Oct-21  Jul-22 Apr-23  Jan-24
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e Chung téi du phdng doanh thu va LNST 2024F cia MWG lan lugt [a 132.014 ty déng (+11,6% svck) va 3.205 ty dong (téing

19 léan svck). EPS va BVPS 2024F la 2.205 déng/cp va 15.972 d/cp:

v" Doanh thu TB/ctfa hang/thdng ctia TGDD dat 2,36 ty dong (+8% svck) va dat 1.019 ctia hang vao cudi ndm 2024;
v' Doanh thu TB/cta hang/thdng ctia DMX dat 2,27 ty déng (+8% svck) va dat 2.143 clfa hang vao cubi ndm 2024;

v' Doanh thu TB/clfa hang/thdng cla chubdi BHX dat 1,9 ty dong vai BHX sé m& mdi 90 cla haing trong ndm 2024, dua

téng s6 clfa hang 1én muc 1.788 cla hang vao cudi ndm.

Du phdéng KQKD (ty déng)
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85%
102.543
30.862
23,1%
4.100

28.269 28.913 30.529
-18% 2% 6%
24% 22% 21%
1.076 1.019 1.025
2,19 2,36 2,48
55.237 58.375 61.376
-20% 6% 5%
47% 44% 43%
2.190 2.143 2.167
2,10 2,27 2,36
31.581 40.903 47.511
17% 30% 16%
27% 31% 33%
1.698 1.788 1.923
1,55 191 2,06
3.194 3.822 4.193
20% 20% 10%
3% 3% 3%
118.280 132.014 143.608
-11,3% 11,6% 8,8%
95.759 103.874 112.199
22.521 28.140 31.410
19,0% 21,3% 21,9%
168 3.205 4.427

Nguén: ABS Research
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Dinh gid va khuyén nghi

Chung t6i thuc hién dinh gid c6 phi€u MWG theo 2 phudng phdp:

1. Phudng phdp so sdnh;
2. Phuodng phdp chiét khdu dong tién FCFF.

Phudng phdp so sdnh

Chung téi stif dung phuong phdp so sdnh P/E va P/S cho cdc chudi ctfa hang khdc nhau: Trong dé P/E cho chuéi TGDD va

DMX; P/S cho chubi BHX véi cdc chubi con lai, cu thé:

v

v

Chung t6i st dung phudng phdp so sdnh P/E d6i vdi chudi TGDD va DMX do 2 chudi nay dd di vao hoat déng 6n dinh trong
nhiéu ndm va gid dinh 2 chudi véan chiém toan bé Igi nhudn ctia MWG trong ném 2024;

D&i vdi chudi BHX var cdc chudi con lai ciia MWG, chiing téi st dung phudng phdp so sdnh P/S do cdc chubi ndly mdi tiém cén
hodc vira dat diém hoa vén, chua tao ra nguén Igi nhudn 8n dinh cho MWG. Ngodi ra, trong cdc chubi con lai, chiing t6i nhan
thdy dugc phdm An Khang l& chudi chiém ty trong doanh thu cao nhét. Do d6, ching t6i sir dung tham chiéu dua trén cdc
doanh nghiép bdn 1é dugc phdm khdc dé dinh gid cho cdc chudi con lai.

P/E cho chuéi TGDD va DMX dudc xdc dinh 8 mic 15,5x — dua trén mdc P/E trung binh clia cdc doanh nghiép kinh doanh ICT
trén thé gidi, trong s6 dudc tinh theo quy mé vén héa clia cdc doanh nghiép;

P/S cho chudi BHX dudc xdc dinh & mdc 1,0x — dya trén mdc P/S trung binh cla cdc doanh nghiép bdn 1é bdch héa trén thé
gidi trong s6 dudc tinh theo quy mo6 vén héa cua cdc doanh nghiép;

P/S cho cdc chubi con lgi dudc xdc dinh 8 mic 1,3x — dua trén mdc P/S trung binh cta cdc doanh nghiép bdn & dugc phém

trén thé gidi, trong s6 dudc tinh theo quy mé vén héa ctia cdc doanh nghiép.

2024F

Tridu VND LNTT EPS P/E Dinh gid

TGDD + bMX 3.228 2.207 15,5 34.214
Doanh thu Doanhthu/cp P/S

BHX 40.903 27.973 1,0 27.973

Khdc 3.822 2.614 13 3.398

MWG 65.585

T6ng hgp 2 phudng phdp so sdnh P/E va P/S cling nhu dua trén phudng phdp Sum of the part (SOTP), gid ¢ phiéu MWG
dudc xdc dinh 16 65.585 déng/cp.

Phucng phdp chiét khdu dong tién FCFF

v

Chi phi VCSH dugc xdc dinh theo phudng phdp CAPM trong dé 1@i sudt phi rdi ro dugc gid dinh bang 1&i suat TPCP ky han 5
né&m 1 2,08%. Phan bu rdi ro thi trudng la 9,0%. Beta diéu chinh la 1,4 lan (tinh trong 1 ndm). Khi d6, ty suét Igi nhudn yéu
cu WACC baéng 10,09%.

Theo phudng phdp FCFF, gid c6 phiéu MWG dudc xdc dinh 1o 70.914 déng/cp.

Chi tiéu Gia dinh

L&i sudt phi rdi ro (Risk free rate) 2,08%
Phén bu rdi ro thi trudng (Market Risk Premium) 9,00%
Beta 14

Chi phi VCSH (Cost of Equity) 14,68%
WACC 10,09%
Tdng trudng dai han (Terminal Growth Rate) 1%
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Két qua dinh gid

Phudng phdp Gid (déng) Ty trong
So sdnh 65.585 50%
FCFF 70.914 50%
Gid trung binh (déng/cé phiéu) 68.249

= Nhu vdy, gid c6 phi€u MWG hdp ly 8 miic 68.200 déng/cp tudng ting tdng 10% so vdi gid hién tagi. Do d6 chiing t6i khuyén
nghi KHA QUAN d8i véi MWG.

Rui ro gidm gid

v Nhu c@u tiéu thu téng trudng thdp khién doanh thu TB/clfa haing clia cdc chudi TGDD, DMX phuc héi chdm hon dy kién;
v" Chubi BHX tdng trudng thdp hon du kién.

Cd héi tdng gid

v Nhu cdu tiéu thu phuc h6i nhanh gitdp doanh thu TB/clfa héing clia cdc chudi TGDD, BMX tdng trudng manh hon dy kién;
v Chubi BHX tdng trudng manh han dy kién.

PHU LUC 1: SO SANH CAC DOANH NGHIEP CUNG NGANH

Doanh nghiép (ICT) Quéc gia (t\rllzz Bés?)) P/S TTM PETTM  ROETTM  ROATTM
Tsann Kuen Enterprise Co Taiwan 132 19,0 1,0 5,2% 1,5%
Sunfar Computer Co Taiwan 42 21,1 1,0 4,9% 3,2%
Yamada Holdings Co LTD Japan 2.306 12,5 0,5 3,9% 1,9%
Edion Corp Japan 1.022 18,9 0,8 4,3% 2,3%
Ceconomy AG Germany 1.631 14,3 2,2 16,4% 1,1%
JB Hi-Fi Limited Australia 4.170 139 4,1 30,8% 12,5%
United Electronics Co Saudi Arabia 1.821 18,3 57 32,6% 9,0%
Mobile World Investment Corporation Vietnam 3.555 86,5 3,6 4,3% 1,8%

Doanh nghiép (Bdn Ié bach héa) Quéc gia (t\r/ig: 'JSSGD) P/S TTM ROATTM
Walmart Inc us 526.950 0,8 27,7 24,7% 7,6%
Costco Wholesale us 359.120 1.4 52,1 31,2% 10,2%
Target Corporation us 67.190 0,6 16,2 32,5% 7.7%
Kroger Company us 38.560 0,3 18,0 19,8% 4,2%
Central Retail COR Thailand 5.267 0,8 24,3 11,7% 2,9%
Sumber Alfaria Trijaya TBK Indonesia 7.224 1,1 33,1 26,0% 9.2%
Mobile World Investment Corporation Vietnam 3.555 86,5 3,6 4,3% 1,8%

Doanh nghiép (B4n I8 dugc phém) Quéc gia (t\r’IZE 36573) P/ETTM ROA TTM
Yifeng Pharmacy Chain China 6.494 2,0 31,2 15,3% 6,2%
Yixintang Pharmaceutical Group China 1.783 0,7 23,5 7.1% 3,3%
Dashenlin Pharmaceutical Group China 3.233 0,9 22,0 15,3% 4.6%
LBX Pharmacy Chain China 2.734 0,9 20,6 13,9% 4.5%
Jianzhija Pharmaceutical Chain Group China 905 0,7 17,7 14,0% 4,0%
Mobile World Investment Corporation Vietnam 3.555 86,5 3,6 4,3% 1,8%

Nguédn: Tradingview (06/06/2024), ABS Research
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PHU LUC 2: BAO CAO TAI CHINH

Bdo cdo KQ HPKD (Ty déng) 2022 2023 24F 2025F
Doanh thu thuén 133,405 118,280 132,014 143,608
Gid vén hang ban -102,543 -95,759 -103,874 -112,199
Ldi nhuén gép 30,862 22,521 28,140 31,410
Doanh thu tai chinh 1,313 2,167 1,723 2,233
Chi phf tai chinh -1,383 -1,556 -1,658 -1,748
Chi phi bdn hang -22,337 -20,917 -21,761 -23,673
Chi phi QLDN -1,881 -1,168 -2,227 -2,567
Lgi nhudn tir HDKD 6,575 1,047 4,216 5,656
L&i/L6 khdc -518 -357 -135 -118
Lgi nhuén trudc thué 6,056 690 4,081 5,538
Lgi nhudn sau thué 4,102 168 3,265 4,430
LNST c8 dbng Céng ty me 4,100 168 3,263 4,427
Bdo cdo LCTT (Ty déng) 2022 2023 2024F 2025F
LCT thuén tir HDKD 7,976 3,436 9,910 8,616
LCT thuén tir Hogt dong ddu tu 1,549 -10,831 -4,976 -5,764
LCT thuén tif Hogt déng tai chinh -8,606 7,700 -4,941 -3,318
LCT thuén trong ky 919 304 -7 -466
Tién & tusng ducng tién déu ky 4,142 5,061 5,366 5,358
Tién & tudng dudng tién cudi ky 5,061 5,366 5,358 4,892

Chi s8 tai chinh

Kha néng thanh todn

Kha ndng thanh todn hién hanh 171
Khd ndng thanh todn nhanh 0.70
Kha ndng thanh todn tién mgt 0.58
Khd ndng thanh todn 1Gi vay 0.35
Cd céiu vén

Vén chl s8 hitu/Téng tai san 0.43
NG phdi tra/T6éng tai san 0.57
Ng vay/Vén cht sé hitu (D/E) 0.69

Chi s8 hiéu suéit hoat dong

S8 ngdly phdi thu 0.77
S6 ngdy phdi tréd 37.24
Sé ngdty tén kho 97.64
Kha ndng sinh 16i

Ty sudt Igi nhuan gop 23.1%
Ty suéit Igi nhudn HBKD 5.3%
Ty suéit LNST clia c8 déng Céng ty me 3.1%
ROE 18.5%
ROA 6.9%
ROIC 11.7%

ABS Research

2023

1.69
0.96
0.79

0.21

0.39

061

1.08

0.75
3178

90.57

19.0%
0.6%
0.1%
0.7%
0.3%

1.2%

2024F

173
1.05
0.88

-0.29

038

0.62

0.90
33.60

75.82

21.3%
3.3%
2.5%

13.9%
5.3%

9.6%

2025F

174
1.08
091

-0.92

0.37

0.63

0.90

091
43.36

72.23

21.9%
3.8%
3.1%

18.1%
6.8%

12.2%

Bdang can ké to y [¢)]
+ Tién va cdc khodn tudng dudng tién
+ Ddu tu ngdn han
+ Cdc khodn phai thu ngén han
+ Haing tén kho
+ Tai san ngdn han khdc

Tai sén ngén han
+ Cdc khodn phdai thu dai han
+ Tdi san ¢6 dinh
+ Bét dong san dau tu
+ Tai san dé dang dai han
+ Dau tu dai han
+ Tai san dai han khéc

Tai san dai han

Téng Tai sén
+ Vay ngdn han
+ Phdi trd ngudi ban
+ Ng ngdn han khdc

NJ ngdn han
+ Vay dai han
+ Cdc khodn phdi tra dai han khdc

Nd dai han

Téng ng phai tréd
+V6én ¢ phan
+ Thdng du vén ¢6 phén
+ Lgi nhudn sau thué chua phén phéi
+ Quy khdc

Vén chi sé hitu

Téng céng ngudn vén

Ty |é téng trudng (%)

Tdang trudng doanh thu

T&ng trudng LNTT

Tdng trudng LNST C6 déng Cong ty me
Tdang trudng EPS

Tdng trudng VCSH

Tdng trudng Téng tai san

Pinh gid (lén)
P/E
P/B
EPS

BVPS

2022

5,061
10,069
3,001
25,696
750
44,578
503
9,728
0

124
231
671
11,256
55,834
10,688
8,746
6,566
26,000
5901
0
5,901
31,902
14,639
558
8,724
12
23,933

55,834

8.5%
-6.4%
-16.3%
-17.4%
105.3%

-11.3%

2022
228
4,0
2.810

16.129

2023
5,366
18,937
5,159
21,824
665
51,950
458
6,500
0

4

747
452
8,161
60,111
19,129
7,927
3,710
30,765
5,985
1
5,986
36,752
14,634
558
8,160
7
23,360

60,111

-11.3%
-88.6%
-95.9%

-95.9%

0.0%

7.7%

2023
5568
4,0
115

15.786

2024F 2025F
5,358 4,892
23,776 28,737
5,758 6,264
21,330 23,075
982 1,027
57,205 63,994
515 555
3,727 2,533
0 0

4 10

287 287
507 558
5,041 3,944
62,245 67,938
17,633 16,802
11,196 15,459
4,253 4,570
33,082 36,831
5,454 5,891
0 0
5,454 5,891
38,536 42,722
14,622 14,622
569 569
8,499 10,001
19 22
23,710 25,216
62,245 67,938

2025F

11.6% 8.8%
491.7% 35.7%
1845.4% 35.7%
1838.8% 35.7%
-0.1% 0.0%
3.6% 9.1%
2024F 2025F
28,6 211

4,0 37
2.230 3.025
16.017 17.028
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KHUYEN CAO

Bdo cdo nay dudgc viét va phdt hanh bdi Phong Phan tich Dau tu - Cong ty C6 phan Ching khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho la ddng tin cy vao thsi diém cdng bd. Cdc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng noi c6 phiéu dugc phén tich niém yét, thong tin trén bdo cdo dudc céng bé

clia cdng ty, thong tin dugc cong bd réng rdi khdc va cde théng tin theo nghién cdiu cta ching téi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu ctia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bat ky chiing khodn nao dudc thdo luén trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc ldp vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhéan, tinh hinh tai chinh va nhu cu déau tu cia minh, tham khao y kién tu vén tu
cdc chuyén gia vé cdc vén dé quy pham phdp luét, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bat ky giao dich
nao vdi cd phi€u cla (cdc) cong ty dudc dé cdp trong bdo cdo. ABS sé khdng chiu trdch nhiém déi véi bat ky tén that tai chinh
ndo hodc bdt ky quyét dinh ndo dugc thuc hién trén cg sd théng tin dugc trinh bay trong bdo cdo nay. Bén bdo cdo nay la sén
phdm thudc sé hitu clia ABS, ngudi st dung khéng dugc phép sao chép, chuyén giao, stfa ddi, ddng tdi I1én cdc phudng tién

truyén thong ma khoéng cé sy déng y béing vén ban cta ABS.

Nguyén tdc khuyén nghi

MUA Khé ndng sinh I8i cla c6 phiéu tir 15% trd lén

KHA QUAN Khé ndng sinh I8i cta c6 phi€u ndm trong khodang tir 8% dén 15%
Khé néng sinh I8i cla c6 phi€u ndm trong khodang tir -5% dén 8%

KEM KHA QUAN Khé néng sinh I8i cla c6 phi€u ndm trong khodng tir -15% dén -5%

BAN Kha ndng sinh 18i ctia c6 phiéu théap hon -15%

Khuyén nghi dau tu dudc dua ra dua trén khd ndng sinh I8i du kién cla c6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trédm gitta gid muc tiéu va gid thi trudng tai thdi diém cong b6 bdo cdo, va (i) ty sudt cb tic du kién. Trir khi dudc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phén Ching khodn An Binh

Tru sd chinh: Tang 16, tba nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi

Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, Dién
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi md, Tai chinh
Tran Xuén Bdch - Chuyén vién

Email: bach.tranxuan@abs.vn

Bdn Ié, Hang tiéu dung
Nguyén Phudng Thdo - Chuyén vién

Email: thao.nphuong@abs.vn

Héang céng nghiép, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn

DABS B
TRON VEN TRAI NGHIEM BAU TU

Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trung
Bding Xudn Luu - Gidm déc

Email: luu.dangxuan@abs.vn

PTKT va Chién lugc thi trung
D6 Thanh Trung — Phé Gidm déc

Email: trung.dothanh@abs.vn

Béat dong san, Xdy dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn
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