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CONG TY €O PHAN PAU TU THE GIOT DI PONG (HSX: MWG)

Nganh Banlé
KHUYEN NGHI MUA
Gia muc tiéu 79,900
Gié hién tai 61,000
Thay déi +31%
Ngay 13/12/2024
Mot so6 chi tiéu chinh 2023 2024F
Doanh thu thu#n (ty VND) 118,280 135,385
LN gép (ty VND) 22,521 28,842
EBIT (ty VND) 2,137 6,022
LN rong (VND) 168 3,724
Téng truéng LNR (%) -96%  2119%
EPS (VND) 115 2,547
Téng trudng EPS (%) -96%  2123%
BVPS (VND) 15,954 18,009
ROE (%) 0.7%  15.0%
ROA (%) 0.3% 6.1%
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CAP NHAT KET QUA KINH DOANH Q3.2024 - HOI SINH MANH ME TU DAY

Két qua kinh doanh khéi sic nhé cac phan khic cét 16i dugc cai thién.
Trong Q3.2024, doanh thu thuan dat 34,147 ty dong (+12.7%), bién gop cai thién
Ién 20.2% tir 18.7% cung ky, nhG tang trudng doanh thu cac phan khdc cot 1Gi
bao gém ICT & CE (+8% YoY) va bach hoéa (+36% YoY). Chi phi ban hang va
quan ly doanh nghiép tdng nhe 2.8% YoY song Igi nhudn sau thué van ting
trudng manh gap 20.7 lan cung ky dat 806 ty dong. Ly k€ 9T.2024, doanh thu
thuan dat 99.767 ty dong (+14.9% YoY), Igi nhuan sau thué dat 2.881 ty dong,
gap hon 37.2 lan cung ky. Nhu vay, MWG da hoan thanh 79.8% ké hoach doanh
thu va vugt 20% ké hoach Igi nhuan nam 2024.

Bach Héa Xanh (BHX) 1ai rong 2 quy lién tiép. Doanh thu/clra hang Q3.2024
cham méc 2.1 ty dong/thang (+26% yoy) gilp BHX ti€p tuc mang vé khoan ldi
rong 90 ty dong, cao han nhiéu [an so véi muc lai 7 ty trong quy 2. Chilng toi ky
vong vdi viéc tim ra cong thirc thanh cong, BHX sé tap trung md rong
quy mé 100 — 200 cua hang/nam trong giai doan 2025 — 2028.

Thé Gigi Di Pong va Pién May Xanh héi phuc tich cu'c. Trong bdi canh nhu
cau tiéu dung hoi phuc, doanh thu Q3.2024 tang 8% YoY nhd két qua kha quan
cta hau hét cac nganh hang. Bén canh do, chién lugc tdng chat giam lugng (déng
cac clra hang kinh doanh kém) phat huy hiéu qua khi doanh thu clra hang cii tang
trudng tét 25% YoY. Theo ban lanh dao, viéc tai ca cau da hoan tat, qua do gidp
doanh nghiép tiét gidm chi phi va tdng trudng &n dinh.

EraBlue — Nay mam sém trén dat Indonesia mau m@. Chi sau 2 ndm hoat
dong, EraBlue da mang vé khoan Iai dau tién 148 triéu dong cho MWG. Mang IuGi
clra hang ti€p tuc md rong, dat 76 ctra hang vao cuGi T9.2024 vdi 95% cuira hang
dat diém hoa v6n. Euromonitor du’ bdo thi trudng dién may Indonesia s& téng
trudng CAGR 9.7%/ndm trong giai doan 2023-2028F. két hgp kinh nghiém tir hai
tap doan ban lé hang dau, EraBlue dat muc tiéu dat 150 clra hang va tang trudng

manh vao nam 2025.

Ching t6i du’ bao doanh thu va Igi nhuan sau thué nam 2024 cita MWG la
135,385 ty dong (+14% YoY) va 3,724 ty dong, tang gap 22 lan cung ky. Dinh
gid muc tiéu 12 thang cho ¢8 phiéu MWG & muic 79,900 ddng/cp (+31% so vdi
gia déng ctra ngay 13/12/2024).

Khuyén nghi MUA dua trén dinh gid va cac dong luc tang trudng: (1) Ky vong
bién 13i rong clia BHX sé ngay cang mé rong tao dong luc tang trudng dai han
cho doanh nghiép; (2) TGDP & PMX trén da hdi phuc tich cuc va ting trudng 6n
dinh sau tai cdu tric; (3) Diém sang méi EraBlue thic ddy mang ICT & CE.
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+ KQKD khéi sic nhé cac phéan khic cét 16i dugc cai thién

Trong Q3.2024, doanh thu thuan dat 34,147 ty dong (+12.7%), bién gop cai thién Ién 20.2% tir 18.7% clung ky, nhd tang trudng
doanh thu cac phan khuc c6t 16i bao gom ICT & CE (+8% YoY) va bach hdéa (+36% YoY). Chi phi ban hang va quan ly doanh
nghiép té&ng nhe 2.8% YoY song Igi nhun sau thué& van téng trudng manh gap 20.7 an cling ky dat 806 ty dong.

Doanh thu cac mang kinh doanh cot Ca cau doanh thu Q3.2024 theo chudi
16i cia MWG (ty dong)
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Ngudn: MWG PSI téng hop va udc tinh
L{y ké 9T.2024, doanh thu thuan dat 99,767 ty dong (+14.9% YoY), Igi nhuan sau thué€ dat 2,881 ty dong, gap han 37.2 [an clng
ky. Nhu vay, MWG da hoan thanh 79.8% k€& hoach doanh thu va vugt 20% ké hoach Igi nhuan nam 2024.

Két qua kinh doanh ciia MWG (ty dong)

133,405 125 000
122,958 118,280 ’
108,546
99,767
3,920 4,901 4,102 168 2,881 2,400
I ] | — —
2020 2021 2022 2023 9T.2024 KH.2024
EDTT ®WLNST

Ngudn: MWG, PSI téng hop va udc tinh
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< Bach Hoa Xanh (BHX) Iai rong 2 quy lién tiép
> Gia tang ldi rong

Doanh thu Q3.2024 dat 10,800 ty dong (+26% YoY) chu y&u dén tir nd luc téng trudng doanh thu ctra hang cii (+30% YoY). Bay
1a quy thir 2 lién ti€p BHX ghi nhan 1ai rong 90 ty dong, cai thién nhiéu [an so v&i mirc 13i 7 ty dong Q2.2024. Cong ty da tap trung
d&y manh san lugng ban thuc phdm tudi séng va hang tiéu dung nhanh véi mirc tdng trudng doanh s8 tir 25% - 60% so véi cling
ky, bén canh viéc t8i uu chi phi nhu chi phi van hanh clra hang, chi phi kho van...d€ duy tri Igi nhuén bén viing. Liiy k& 9T.2024
doanh thu BHX dat 30,300 ty dong (+36% YoY), doanh thu trung binh méi théng duy tri 2-2.1 ty déng/cira hang. Theo
ban 18nh dao, ndm 2025, BHX d&t muc tiéu gia tdng Igi nhudn théng qua viéc t8i vu hda chi phi va chu trong thic d4y doanh thu.

Két qua kinh doanh theo nam cuia BHX Két qua kinh doanh theo Quy ciia BHX
(ty dong) (ty dong)
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Ngudn: MWG, PSI t6ng hdp va udc tinh

> Tim ra cong thirc thanh cong, BHX da san sang ting trudng sd lugng cira hang
Sau giai doan tai dinh vi thanh mo hinh siéu thi mini, MWG da@ m& mdi clra hang BHX trdg lai trong nam 2024 nhung vdi t6c do
than trong (+30 clfa hang trong 9T.2024), du kién ca ndm s& ma hon 50 cira hang. N3m 2025, chudi du kién s& md rong quy md
ctra hang & cac khu vuc hién hitu di kém yéu cu vé hiéu qua va dang xem xét trién khai mét s6 clra hang thi diém tai mot tinh/
thanh ph& mién Bac. Ching toi ky vong vdi viéc tim ra cong thirc thanh cong, BHX s& tap trung m& rong quy md 100 — 200 clra
hang/nam trong giai doan 2025 — 2028. Tiém nang ma rong dén tur:

(1) Kénh ban Ié hién dai (clra hang tién Igi, siéu thi, dai siéu thi) dang dan thay thé kénh ban & truyén thong véi thi phan
gia tdng nhanh choéng tir 19% nam 2018 Ién 23% nam 2024 nhd xu hudng tiéu dung ngay cang dé cao tinh tién Igi va chat lugng,
dac biét & khu vuc thanh thi. Theo Euromonitor, trong giai doan 2024F — 2028F, tang trudng CAGR cla kénh ban |é hién dai dugc
du du bao & mirc 9%/nam.
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Doanh thu kénh ban lé hién dai Thi phan ban lé theo kénh tai thanh thj
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Ngudn: Euromonitor, Kantar, PSI téng hop
(2) Ldi thé canh tranh so véi cac chudi siéu thi mini khac (WinMart+, Satrafoods, Coop Food) thé hién & danh muc san
phdm da dang han & c& mét hang tudi séng (40% doanh thu) va hang tiéu dung nhanh (60% doanh thu). Bén canh d6, dich vu
giao hang tién Igi han khi dugc chon khung giG giao hang phu hgp ma khong can phai chd thich hodc lién hé truc ti€p vdi clra
hang. Trong md hinh siéu thi, chudi BHX hién ditng th(r 2 v& s6 lugng clra hang va dirng th(r 1 vé thi phan (khoang 30%) trong

nam 2023.
S6 lu'gng siéu thi theo chudi (cira hang) Thi phan doanh thu siéu thi theo chudi
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Ngudn: Euromonitor, PSI téng hop
< Chudi Thé Giéi Di Pong va Pién May Xanh (TGDP & PMX) hdi phuc tich cuc
Trong Q3.2024, doanh thu ctra hang cii tdng trudng tét 25% YoY du s6 lugng cia hang it han 12% YoY gilp doanh thu toan
chudi tdng 8% YoY, dat 22,500 ty dong. Téng trudng dén tir hau hét cac nganh hang chinh nhu dién thoai va dién may nhd i
thé danh muc hang héa da dang, cac chuong trinh khuy&n mai va gidi phap hd trg tai chinh hap dan. D& cai thién hiéu qua kinh
doanh toan chudi, MWG d& déng céc clra hang kinh doanh kém hiéu qua, cu thé: déng 45 clra hang TGDBD, 160 clra hang DMX,
va 10 clra hang Topzone tir dau ndm 2024. MWG ciing giai thé CTCP Thé gidi s6 Tran Anh trong Q3.2024. Lily k& 9T, doanh
thu thuan dat 66,700 ty déng (+7% YoY).
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S0 ctra hang (ctra hang - trai) va doanh thu/ctra hang/thang (ty dong - phai)
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Ngudn: MWG, PSI téng hap va udc tinh
Trong bdi canh nhu cau tiéu dung phuc hdi, chudi TGDD & BMX ky vong sé& hoat dong &n dinh sau hoan tat tai cdu tric. Nganh
hang dién mdy va laptop d3 qua giai doan cao diém song téng trudng chudi trong cc thang cudi ndm sé& dén tir san pham
Iphone (doanh thu thang 10.2024 téang 50% MoM). Theo Canalys, Q3.2024 thj truGng smartphone ti€p tuc tang trudng tich cuc
(+5% YoY) nhd vao chu ky thay thé dién thoai dang dién ra. Trong do, doanh s& iPhone ghi nhan 46 ty USD (+6% YoY) bdi
nhu cau cao déi véi dong iPhone 15 cung su’ ra mét cla iPhone 16.

Thi truong dién thoai thong minh
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Ngudn: Canalys, PSI téng hop

< EraBlue — Nay mam sGm trén dat Indonesia mau mag
>Pat di€ém hoa vén nhanh hon du kién
EraBlue 13 lién doanh giita MWG (s8 hitu 45% c6 phan) va Tap doan Erajaya dugc thanh 1&p trong T3.2022 tai Indonesia. Chudi
dugc xay dung theo mo hinh Dién May Xanh Viét Nam gém clra hang mini dang cé doanh thu 4.5 ty dong/ctra hang va supermini
¢6 doanh thu 2.5 ty dong/clra hang. Trong Q3.2024, EraBlue da dong gop khoan lai dau tién 148 triéu dong cho MWG chi sau
2 ndm di vao hoat dong (Pién May Xanh can 5 ndm dé& cé Igi nhuén). Mang IuGi clra hang tiép tuc dugc ma réng, dat 76 cira
hang vao cudi T9.2024 vdi 95% clra hang dat diém hoa v6n. Theo ban Ianh dao, EraBlue dang nd luc duy tri thanh qua trong
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Q4.2024 va hudng tSi muc tiéu téng trudng manh vao ndm 2025 khi chudi vugt qua diém hoa von bén vitng. Du kién ting s6
lugng ctra hang lén 86 ndm 2024 va muc tiéu nang Ién 150 clra hang nam 2025.

Bong gop cua EraBlue cho MWG S6 lugng cira hang cua Erablue
(triéu dong)

1.24 2.24 3.24
Q Q Q 76
148

Q4.22 Q1.23 Q223 Q3.23 Q423 Q3.24

Ngudn: MWG, PSI téng hop

> Du dia tang truéng I6n tai Indonesia
Theo Euromonitor, doanh thu nganh thiét bi dién tr va gia dung tai Indonesia dat 403.7 nghin ty dong, gap 1,5 lan so vdi quy
mo tai Vit Nam (ndm 2023) vdi tang trudng CAGR khoang 9.7%/ndm trong giai doan 2023-2028F. Song thi trudng con tuong
d6i phan manh véi khoang han 4,000 ctra hang nhd I1é chiém 60% thi phan tao du dia tang trudng I16n cho EraBlue.

Doanh thu thiét bj dién tir va gia dung tai Thi phan nganh dién tir va gia dung tai
Indonesia (nghin ty dong) Indonesia
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Erablue cé céc Igi thé canh tranh vé: (1) M6 hinh than thién, dugc mé trén cac con dudng giao thong dong dlc tao diéu kién cho
khach hang c6 thé nhan dién va tiép can dé& dang véi clra hang & khdp moi ndi; (2) Chét lugng dich vu tuong ducng véi mé hinh
hién dai nhung mUc gia chi tuagng duagng v6i md hinh truyén thong. Két hgp vdi kinh nghiém tir hai tap doan ban 1é hang dau,
Ban L3nh dao ky vong dé&n nim 2027, chudi s& dat quy md 500 clra hang, mang lai doanh thu khodng 1 ty USD va c6 tiém ning
dé thyc hién IPO.
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Chiing tdi du bao trién vong doanh thu va Igi nhudn sau thué ndm 2024 cliia MWG la 135,385 ty dong (+14% YoY) va 3,724
ty dong, gap 22 lan cung ky dua trén cac gia dinh chinh dudi day:

Doanh thu mang TGDD va PMX udc tinh dat 89,803 ty dong (+7.5% YoY) vaéi gia dinh khong déng thém clra hang trong Q4.2024
va hoat déng 6n dinh véi doanh thu/ctra hang/thang la 2.4 ty d6ng. Bién Igi nhudn sau thué& ky vong cai thién v& mdc 5% sau

nhitng nd luc t6i uu hda chi phi khi bing cach déng bét cac ctra hang kinh doanh kém hiéu qua.

Doanh thu mang BHX du kién dat 42,418 ty dong (+34% YoY) vdi ky vong s0 Iugng clra hang BHX dat 1,751 clra hang cudi nam
2024; doanh thu/ctra hang/thang dat 2 ty dong.

Pinh gia
Chiing t6i st dung két hdp 2 phuang phap dinh gia 1a phuang phap dong tién tu do vé chi s& hitu (FCFE) va phuong phap téng
hap (SOTP). Két qua dinh gid dudc ching tbi thé hién trong bang dudi day:

Phucng phap dinh gia Ty trong Két qua dinh gia (VND/cp)

Phuang phap dong tién tu do vé chu s@ o

hitu (FCFE) 50% 78,540
Phuang phap tng hgp (SOTP) 50% 81,162
Tong hop két qua dinh gia 79,851

Khuyén nghi:

Chuing tdi khuy&n nghi MUA déi vdi cd phiéu MWG dua trén dinh gia va cac déng luc téng trudng: (1) Ky vong bién I5i rong ctia BHX sé
ngay cang md rdng tao ddng luc tdng trudng dai han cho doanh nghiép; (2) TGDD & DMX trén da hdi phuc tich cuc va tdng truéng &n
dinh sau tai ciu tric; (3) Piém sang mdi EraBlue thic ddy mang ICT & CE. Pinh gid muc tiéu 12 thang cho ¢6 phiéu DCM & mic 79,900
dong/cp (+31% so véi gid dong clra ngay 13/12/2024).

WWW.psi.vn
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Bao cao tai chinh
Két qua kinh doanh (ty VND)
Doanh thu thuan
Gia von hang ban
Lgi nhuan gop
Doanh thu hoat dong tai chinh
Chi phi tai chinh
Chi phi ban hang & quan ly doanh nghiép
Lgi nhuan thuan tir hoat dong kinh doanh
Lgi nhuan khac
Lgi nhuan trudc thué
Lgi nhuan sau thué
Loi nhuan sau thué cd dong cong ty me
Lgi nhuén sau thué cd dong khdong kiém

soat

Bang can doi ké toan (ty dong)

2022
133,405
(102,543)
30,862
1,313
(1,383)
(24,218)
6,575
(518)
6,056
4,102
4,100

2

2023
118,280
(95,759)
22,521
2,167
(1,556)
(22,084)
1,047
(357)
690

168

168

0

2024F
135,385
(106,543)
28,842
1,874
(1,064)
(24,254)
5,398
(440)
4,958
3,724
3,724

Tai san ngan han

1. Tién & tuong duong tién

1I. DAu tu tai chinh ngdn han
II1. Cac khoan phai thu ngdn han
IV. Hang ton kho

V. Tai san ngén han khéc

Tai san dai han

1. Cac khoan phai thu dai han

1. Tai san cd dinh
II1. Tai san dai han khac

Tong tai san

Ng phai tra

I. N6 ngan han

1. Khoan phai tra ngén han

2. Vay & ng thué tai chinh ngdn han
II. Ng dai han

1. Cac khoan phai tra dai han

2. Vay & ng thué tai chinh dai han
Van cha sé hitu

1. V8n diéu 1&

2. Thing du von ¢6 phan

3. Lgi nhuén dé& lai va cac quy

4. Lgi ich c8 dong khéng kiém soat
5. Nguon von khac

Tdéng ngudn vén
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44,578
5,061
10,069
3,001
25,696
750
11,256
503
9,728

671

55,834
31,902
26,000
8,746
10,688
5,901

5,901
23,933
14,639
558
8,724
15

55,834

51,950
5,366
18,937
5,159
21,824
665
8,161
458
6,500

452

60,111
36,752
30,765
7,927
19,129
5,986
5,986
23,360
14,634
558
8,160
13

60,111

57,264
7,810
21,676
5,409
21,608
761
4,740
526
2,711

497

62,004
35,657
29,670
11,440
12,556
5,986
5,986
26,347
14,622
558
11,153
13

62,004

Chi s6 chinh

Pinh gia

EPS

BVPS

C8 tiic

Kha nang sinh I6i
Bién Igi nhudn gdp
Bién EBITDA

Bién LNTT

ROE

ROA

Tang truéng

Doanh thu

Lgi nhuan gop

Lgi nhuan sau thué
EPS

T6ng tai san

VCSH

Thanh khoan

Thanh toan hién hanh
Thanh toan nhanh
Ng/tai san

NG/VCSH

Kha nang thanh toan lai

vay

2,801
16,339
5%

23%
8%
5%

19%
7%

8%

12%
-16%
-16%
-11%

17%

1.71
0.73
0.57
1.33

5.45

115
15,954

19%
5%
1%
1%
0%

-11%

-27%
-96%
-96%
8%
-2%

1.69
0.98
0.61
1.57

1.48
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2,547
18,009
5%

21%
6%
4%
15%
6%

14%

28%
2119%
2123%

3%

13%

1.93
1.20
0.58
1.35

5.66
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CONG TY CO PHAN CHUNG KHOAN DAU KHi
Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi
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Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Da Nang, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phutng Hoa Cutng Bac, Quan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Ning

Pién thoai: (84-236) 389 9338
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TUYEN BO MIEN TRACH NHIEM

C4c thdng tin va nhan dinh trong bao cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét doi ctia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gilt chirng khoan. Nha dau tu chi nén sir dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu’ cia minh va PSI sé khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu d6i tudng dugc nhic dén trong bao céo nay vé nhitng ton that cé thé xay ra khi du tu hodc thong tin sai
léch vé déi tugng dugc nhic dén trong bdo cdo nay.
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