CTCP PAU TU THE GIGI DI PONG | MWG (HOSE)
Tiép da tdng trudng

Luén diém dau tu

KHA QUAN

e KQKD Q1/2025 clia MWG rdt tich cuc vdi doanh thu thuén dat 36.135 ty
doéng (+14,8% svck), Iad mic doanh thu thudn cao nhat ké tir Q1/2022. LNST
Kiéu Thi Thanh Thu c6 dong céng ty me Q1/2025 dat 1.546 ty dong (+71,3% svck).

Email: thu.kieuthithanh@abs.vn

e Tinh hinh tai chinh 6n dinh vdi lugng tién déi dao va don béy tai chinh gidm.

. N e Chung t6i cho rdng trién vong ciia MWG trong thdi gian tdi sé tich cuc do:
THONG TIN CO BAN

Nganh Bdn & v' Chuéi TGDD & DMX clia MWG vén tdng trudng t6t khi doanh nghiép tap
Ngdy bdo cdo : 28/05/2025 trung thic dé@y dugc doanh s6 trén cdc clfa hang hién hitu, nhg dé gia
Gid hién tai (VND/CP) : 64.400 tdng dugc doanh thu nhung lai ti€t giam dudgc chi phi.

Gid muc tiéu (VND/CP)  :72.800 .. o L L
v" Chu6i BHX md réng nhanh hon du kién, cdc clia hang md& mdi sém dat

Ty 18 tding (%) :13,0% o o ) o
diém hoa von khién chuéi md réng nhanh chéng nhung van cd |ai.
Vén héa (Ty VND) :95.243
SLCPLH (CP) - 1.478.933.209 v An Khang dang giam dan 16 va di dan vé diém hoa vén, du kién sé dat

N . ) dugc trong Q2/2025.
DIEN BIEN GIA

v Nhiing chinh sdch thdc ddy tdng trudng kinh té cta chinh pha sé la nhan
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20000000 %0000 o Chung t6i du phdng DTT & LNST c¢& déng céng ty me 2025F ctia MWG s&
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15000000 30000 dat 18n ludt 150.481 ty déng (+12% svck) va 4.980 ty déng (+33,8% svck).
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EPS va BVPS 2025F du kién dat 3.399 dong/cp va 21.214 déng/cp, tudng
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Ung P/E va P/B dat 18,9x va 3x tgi muc gid hién tai.
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Gid muc tiéu chiing t6i dua ra 1 72.800 d/cp, tudng Uing tiém ndng téng gid
13,0% so vdi gid hién tai. Do dé, ching t6i khuyén nghi KHA QUAN d6i vi

Nguén: Fiinpro, ABS Research *
CHi SO TAI CHINH

_ c6 phiéu MWG.
Chi tiéu 1Q24 1Q25
Tdng trudng DTT (%) 16,2% 148% e Ruiro dau tu:
Tang trudng LNST (%) 4143% 71.3% V' Chubi TGDD & BMX khéng tdng trudng nhu du kién do tiéu dung giam.
Bién LNG (%) 21,3% 19,9%
V' Chubi BHX md r6 3 nhanh khié h thu khé 0 dé ié

Bién LNST (%) 29% 43% Chuoi md rong qud nhan ién doanh thu khéng du dé dat diém
ROA (%) 1,74% 6,33% hoa von.
ROE (%) 4,41% 15,86% v Chubi An Khang khéng dat dugc diém hoa von nhu du kién.
Ng vay/VCSH (lén 0,91 0,88 RN

Y (lan) e Cd hoidau tu:
EPS (VND/CP) 617 1.058
BVPS (VND/CP) 17276 20.040 v' Chuoi TGDD & DMX dat tdng trudng doanh thu cao haon du kién.

Ngudn: FiinPro, ABS Research v Chudi BHX tdng trudng manh hon dy kién.
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BANG TONG HOP VA DU PHONG KET QUA KINH DOANH CUA MWG

Chi tiéu (ty déng)
Doanh thu thudn
Téng trudng doanh thu thuan (%)
Lgi nhudn gop

Bién Igi nhudn gép (%)
Doanh thu tai chinh
Chi phi tai chinh

Chi phi bdn hang

Chi phi QLDN

Lgi nhudn tir HDKD
L&i/l6 khéc

Lgi nhudn trudc thué
LNST c6 déng Céng ty me
Bién Igi nhudn rong (%)
EPS (d6ng/cp)
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118.280
-11,3%
22521

19,0%
2.167
-1.556
-20.917
-1.168
1.047
=35/
690
168
0,1%
115

134.341
13,6%
27.499
20,5%
2.377
-1.188
-19.850
-3.566
5.227
-401
4.826
3.722
2,8%
2.546

150.481
12,0%
31.039
20,6%
2380
-1184
-21.820
-3.994
6.471
-24
6.447
4.980
3,3%
33

161.878
7,6%
33.663
20,8%
2553
-1125
-23.472
-4.297
7.402
=25
7.376
5.696
3,5%
3.869
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Cap nhat doanh nghiép

KET QUA KINH DOANH CUA MWG Q1/2025

BANG KET QUA KINH DOANH (Ty VND)

Doanh thu thuéan

31.486

36.135

14,8%

118.280

134.341

13,6%

Lgi nhudn gop 6.713 7.200 7,3% 22.521 27.499 22,1%
Bién i nhuén gép (%) 21,3% 19,9% 19,0% 20,5%

Chi phi BH & QLDN (5.690) (5.618) -1,3% (22.084) (23.416) 6,0%
Ty Ié Chi phi BH & QLDN/DTT 18,1% 15,5% 18,7% 17,4%

Doanh thu tai chinh 585 693 18,4% 2.167 2.377 9,7%
Chi phi tai chinh (375) (339) -9,7% (1.556) (1.188) -23,6%
Chi ph 1di vay (267) (323) 20,9% (1.448) (1.137) -21,4%
Lgi nhudn tr HBKD 1.212 1.940 60,0% 1.047 5.227 399%
Lgi nhudn trudc thué 1.206 1935 60,4% 690 4.826 600%
LNST sau Igi ich ¢8 déng thiéu s8 902 1.546 71,3% 168 3.722 2.120%
Bién Igi nhudn rong (%) 2,9% 4,3% 0,1% 2,8%

e K&t qua kinh doanh Q1/2025 tich cuc

Nguén: MWG, ABS Research

v" Doanh thu thuan Q1/2025 dat 36.135 ty déng (+14,8% svck). Lgi nhuén gbp (LNG) Q1/2025 dat 7.200 ty déng (+7,3%
svck). Bién LNG gidm 1,4 diém %, xuéng con 19,9% do ty trong doanh thu ctia TGDD (vdi bién LNG thdp han dién mdy va

bdch héa) trong ca cdu doanh thu tdng 1én.

Doanh thu chuéi TGDD va DMX dat 24,2 nghin ty déng (+14% svck), chiém 67,2% t6ng doanh thu. Day la mic doanh
thu quy cao nhdt ké tir Q3/2022. Trong khi d6, sé lugng clia hang dd giam hon 300 clia hang so vdi thai diém Q3/2022.
Cé thé théy ring MWG d& tim dugc cong thiic khai thdc hiéu qua cdc clfa hang hién hitu, ddy manh doanh s6 tai cdc
clfa hang hién cé. Doanh thu DMX dat 15,9 nghin ty déng (+9,4% svck), doanh thu chudi TGDD dat 8,3 nghin ty déng
(+22% svck). Hiéu qua ctia nhédm ICT dén tir viéc trién khai hiéu qua cdc chién ludc thuc déy tdng trudng nhu: cung céip
hinh thdc mua trd chdm cho khdch hang, dp dung chinh séch bdn hang tao déng luc cho nhan vién, phdt trién quan
hé hgp tdc bén viing “familyship” cung déi tdc, nha cung cép. Trong Q1/2025, MWG ti€p tuc déng cla 4 clfa hang
TGDD va md mdi 1 clia hang DMX. Doanh thu thdng binh quén trén méi ctia haing hién hitu tdng hon 15% so vdi cling
ky, lén muc 2,65 ty dong/clia hang.

Doanh thu chudi BHX dat hon 11 nghin ty déng (+20% svck), chiém 30,5% t8ng doanh thu. Doanh thu thdng binh
qudn cdc clia hang dé hoat déng 6n dinh tir 6 thdng trd 1én (khai trudng trudc 1/9/2024) dat 2,1 ty déng/clia hang.
Trong Q1/2025, MWG d& md mdi 232 clfa hang, trong d6 han 50% clfa hang dugc ma mdi 1a tai cdc tinh mién Trung.

Doanh thu thdng trung binh cdc ctia hang mdi md dat 1,2 — 1,5 ty dong/clia hang.

Doanh thu cdc chudi con lai (An Khang & Avakids) dat gan 830 ty déng (-14,8% svck), chiém 2,3% t8ng doanh thu.
Trong d6 doanh thu chudi An Khang dat 515 ty déng, chudi Avakids dat doanh thu 313 ty déng, trong dé doanh thu
bdn 1 trung binh theo thdng méi clfa hang tdng trudng khodng 10% va dd cé Igi nhudn trong Q1/2025. DU chubi An
Khang chua dat diém hoa vén nhung dé cd su cai thién hiéu qua. So vdi khoan 16 69,8 ty trong Q1/2024, chubi dd hoat
déng hiéu qud hon trong Q1/2025 khi chi 6 31,2 ty, s6 16 binh qudn trén mbi clfa hang dd gidm xuéng. Chubi cling da
cdt gidm 200 cla hang ké tir Q1/2024 dén nay. Tuy nhién An Khang lai hoat ddng kém hiéu qud hon so véi Q4/2024
khi Q4/2024 chubi chi ghi nhén khodn 16 26,1 ty déng. Téng 16 Ity k& cla An Khang hién & mdc 1.039 ty dong. MWG
dat k& hoach dua An Khang dat diém hoa vén vao Q2/2025.
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Doanh thu thuén MWG giai doan 2022-2025 (nghin ty) LNST c8 déng cdng ty me cia MWG giai doan 2022-2025
(ty d6ng)
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Nguén: MWG, ABS Research

= Chubi Erablue dat doanh thu gén 700 ty d6ng. Chudi mé mdi 8 clfa hang trong Q1/2025, ndng téng s6 clfa hang hién
cé 1én 95 clta hang. Chudi Erablue cho thdy hiéu qud tdng dan. Q1/2025 la quy thd 3 lién tiép Erablue ghi nhan 1di, vdi
s6 18 MWG ghi nhén khiém tén 3,1 ty dong. Tuy nhién so vd&i 2 quy trudc thi ddy la con sé tich cuc khi tdng trudng
29,2% so vdi Q4/2024 va gdp 21 1an so v8i Q3/2024. Hién chubi Erablue dang hoat dong vdi 95 clia haing va van dang
ti€p tuc mad réng mang ludi, doanh thu trung binh thdng hién dat khodng 2,5 ty dong/clfa hang.

Doanh thu hoat dong tai chinh dat 693,3 ty déng (+18,4% svck). Trong dd 1di tién gui, cho vay va trdi phiéu tdng manh
28,9% svck, [én 636,9 ty déng. Chi phi tai chinh 8 mdc 339 ty déng (-9,7% svck) nhd chi phi 16 chénh 1éch ty gid gidm manh
chi con 10 ty déng (cung ky ndm ngodi 16 102 ty). Chi phi 1&i vay tdng 20,9% svck, 1én 322,8 ty déng.

Chi ph{ BH & QLDN gidm nhe 1,3%, xu6ng con 5.618 ty déng. Ty |& chi phi BH & QLDN/DTT gidm 2,6 diém %, xuéng con
15,5%, I muc th@p nhat trong 10 quy gén déy. Doanh nghiép dd tiét gidm dugc chi phi mét cdch hiéu qua sau khi tinh gon
hé théng clfa hang, déng ctia cdc clfa hang hoat déng khong hiéu qud. So vdi cung ky, s6 lugng clfa hang TGDD giam 54

clia hang, DMX gidm 157 clia hang, An Khang giam 200 nha thuéc, BHX tdng 306 clia hang, EraBlue téing 40 cla hang.

LNST c6 déng céng ty me Q1/2025 dat 1.546 ty déng (+71,3% svck). Nam 2025, MWG ddt ké hoach doanh thu v LNST
Ian lugt 150.000 ty dong va 4.850 ty dong. Vdi két qua dat dudc trong Q1/2025, MWG dd hodan thanh 24% ké& hoach doanh
thu va 31,9% ké hoach Igi nhudn.

Doanh thu cdc chuébi giai dogn 2022-2025 (nghin ty) LNST chuéi An Khang giai doan 2023-2025 (ty déng)
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Nguén: MWG, ABS Research

Trung tadm Phan tich - ABS Research ABS.VN | 4



S8 ctra hang cdc chubi giai doan 2022-2025
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Nguén: MWG, ABS Research

e  Tinh hinh td&i chinh:
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Tién va tién gii ngdn hang gidm nhe nhung van rét déi ddo. Lugng tién va tién gli ngdn hang tai cudi Q1/2025 dat
22.773 ty déng (-5% so v8i dau ndm), chiém 31,3% TTS. Vdi lugng tién Ién trong tay, cong ty cé thé chu ddng thuc hién
cdc k& hoach kinh doanh ctia minh cling nhu chi trd c6 tdc cho ¢ ddng. Theo nghi quyét DHDCD thudng nién 2025,
cdng ty sé chi trd cd tic 2024 bang tién t6i da 1.000 dong/cp, néu cong ty chi trd & muc t8i da, cdc cd dong sé nhdn
dudc ¢ tdc cao gdp dbi hai ndm trudc (500 déng/cp).

Khodn dau tu ngdn han téng. Gid tri cdc khodn dau tu ngdn han vao trdi phiéu va déau tu khdc dat 12.276 ty dong
(+19,7% so vdi dau ndm), chiém 16,9% TTS. Cung vdi cdc khodn tién gli ngdn hang, khoan dau tu nay mang lai mot
khodn IGi khd 18n cho MWG, gitip cho hoat ddng tai chinh cliia doanh nghiép cd 1di trong 8/10 ndm qua (trf ndm 2018
v&1 2022).

Cdic khodn phai thu tdng. Gid tri cdc khodn phdi thu cuéi Q1/2025 & mic 10.261 ty dong (+11,3% so vdi dau ndm),
chiém 14,1% TTS. Tdng trudng cdc khodn phai thu chd yéu do céc khodn cho cdc d8i tdc vay ngdn han tdng 15,5%,
lén 6.972 ty dong. Céng ty khong trich 1ap du phong ng khé doi.

Hang t6n kho téng nhe, hiéu qud xi ly hang tén kho tiép tuc téng. Gid tri HTK cudi Q1/2025 & mdc 23.244 ty dong
(+2,5% so vdi déu ndm). S6 ngay xU ly hang tén kho trong Q1/2025 tiép tuc gidm so vdéi 2 quy trudc, xuéng con 71,4
ngdy. Thdi gian trung binh x&f ly HTK cia MWG vén thdp hon FRT nhung cao han so véi cdc doanh nghiép bdn si DGW,
PET va PSD.

Thdi gian xtr ly HTK giai doan 2023-2025 Nd vay va ty Ié D/E giai doan 2023-2025
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Nguén: MWG, ABS Research
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Gid tri TSCDb va CAPEX ciia MWG
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Nguén: FiinPro, MWG, ABS Research

v' Gid tri con lgi TSCD gidm nhanh. MWG lya chon phudng phdp khéu hao nhanh khi xdc dinh thgi gian khdu hao cuta

nha cla, vat kién trdc chila 5 ndm (thdi gian khédu hao quy dinh [ 5-50 ndm tuy logi tai sdn), phugng tién van tai khdu

hao trong 6 ndm (thsi gian theo quy dinh Ia 6-10 ndm), thiét bi vé&n phong khdu hau trong khodng tir 3-8 ndm (thdi

gian theo quy dinh I 3-10 ndm). Diéu nay khién gid tri con lgi TSCD gidm nhanh chdéng, hién chi con 3.523 ty déng tai
thai diém cudi nédm 2024, trong khi dé gid tri TSCD da kh&u hao hét tdng manh tir 1.376 ty dé6ng ndm 2020 én 8.566

ty dong cudi ndm 2024. Bau tu Capex cling gidm manh t& mdc trén dudi 4.000 ty dong giai dogn 2020-2022, xudng

muic 304 ty déng nédm 2024 do doanh nghiép khéng con md mdi clra hang 6 at.

V' Don bdy tai chinh gidm. Ng vay cia MWG cu6i Q1/2025 & muic 26.222 ty déng (-3,9% so vdi dau ndm), toan bé la ng

vay ngdn han. Ng vay chiém ty trong 36,1% trong cd cdu nguédn vén. Ty 1& D/E giam tir 0,97 lén cudi ndm 2024 xuéng

0,88 léin cudi Q1/2025.
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Trién vong & Du phéng két qud kinh doanh

Chung tbi ddnh gid trién vong ciia MWG trong thdi gian téi la khd quan nhé cdc yéu té sau:

e K&t qud kinh doanh cla TGDD va DMX dy kién ghi nhdn tdng trudng tich cuc do céng ty tiép tuc trién khai cdc gidi

phdp tdng trudng doanh thu, tiét giam chi phi.

4

Mdc du mang ICT dudc nhén dinh 1a d& b&o hoa, doanh thu TGDD & DMX clia MWG van téng trudng t6t, lan lugt
dat tdng trudng 22% va 9,4% svck trong Q1/2025. Trong khi dé, tdng trudng doanh thu Q1/2025 cla FPT Shop
chi dat 3% svck. K&t qua nay cho thdy cdc gidi phdp thic déy tdng trudng doanh thu mang ICT cia MWG da phdt
huy hiéu qua tét hon déi thu.

N&m 2025 vén ndm trong chu ky thay thé laptop, PTDD dugc mua manh trong giai doan dinh dich 2020-2021. Do
véy, ky vong doanh thu mdng nay sé van tdng trudng t6t trong ndm nay. Thém vao dé, nhu cau mdy tinh xdch tay
du kién sé tiép tuc tdng do nhu cau thay thé mdy tinh khi Microsoft khéng con hé trg Windows 10. Diéu nay sé
khién ngusi dung hodc phdi st dung Windows 10 ma khéng con duge phdt trién néng cdp, hodc phai nang cdp
lén Windows 11. Theo mét nghién cliu cta hding c6ng nghé Lansweeper, cf 10 mdy tinh cd nhan thi téi 4 chiéc
khéng ddp Ung dugc yéu cau phén cing téi thiéu dé cai ddt hé diéu hanh mdi cia Microsoft. Do véy, ngusi dung
s& phai thay thé mdy tinh dé€ cé dugc cdu hinh phan ciing ddp Ung vdi nhitng yéu cau cia Windows 11.

MWG déy manh bdn hang trd chédm bdng cdch hgp tdc véi cde ddi tdc thanh todn, cho phép khdch hang mua
hang trd chdm [én dén 12 thdng sé la phudng thiic thu hat khdch hang va kich céu tiéu dung cho doanh nghiép
rét tét.

Chuing téi dy kién doanh thu trung binh/clfa haing chudi TGDD va DMX sé tiép tuc tdng trudng 10% svck trong ndm
2025.

e Dobng lyc tdng trudng cta BHX dén tlr viéc tdng doanh thu trung binh clfa hang ci va tiép tuc thém cdc clia hang mdi.

v

Dai véi cdc clra hang cii: da s van con du dia tdng trudng doanh thu. BHX d&t muc tiéu tdng doanh thu trung
binh clfa hang cli con du dia trén 10%. Doanh nghiép du kién sé& cdi thién chdt lugng hang héa, t6i uu moi trudng
mua sdm nhanh, dé dang va thudn tién hon cho khdch hang. BHX hién dang hap tdc véi cdc nha cung cdp uy tin,
phsi hgp véi cdc ca quan nha nudc dé ddm bdo hang hda an toan, chét lugng. Hién nay, 70% cdc clfa hang hién
hitu tai mién nam van con du dia tdng trudng, téing trudng doanh thu 10% d6ng nghia doanh thu thdng binh quéan

cdc clia hang nay sé dat muc 2,3 ty dong.

Ti€p tuc m& mdi clta hang vdi chi phi tiét giam. Tinh dén thai diém hién tai, BHX dd@ md mdi dugc 378 clia hang,
chi con cdch k& hoach ndm nay 22 cla hang. Tinh dén thdi diém hién tai, chudi cé 2.149 ctta hang, tdng 146 cla
hang so véi cudi Q1/2025. KQKD Q1/2025 clia BHX vén ¢ I&i du md mdi 232 clia hang, tudng dudng téing trudng
13% so vdi cudi ndm 2024. Hién nay chi phi dé md clfa hang mdi & mién Trung dd giam hon 30% so vdi trudc day,
dé dat diém hoa von thi doanh thu can dat khodng 1,2 — 1,5 ty déng, déng nghia vdi viéc cdc clia hang mdi ma tai
mién Trung gan nhu da dat diém hoa vén. Ching t6i ky vong BHX sé& diing lai 6 con s8 400 clfa hang va chuyén

sang muc tiéu tdng doanh thu trén clfa hang hién cé.

e  Chubi Erablue dy kién ti€p tuc md mdi 50 clfa hang tir nay dén cudi ndm 2025 va hudng téi 500 clia hang vao nédm

2027. V4i KQKD Q1 tiép tuc ¢6 1ai, du 8 mic khiém tén, ching téi du phdng Erablue sé déng gdép vao Igi nhudn ndm

2025 ctia MWG 50 ty déng sau khi cdc clia hang cii hoat dong 6n dinh va cdc cfa hang mdi md nhanh chdng hoa von.

e Chi phi kh&u hao cia MWG trong cdc ném tdi du kién sé& gidm manh do doanh nghiép Iua chon phudng phdp khéu hao

nhanh va ghi nhdn chi phi khédu hao I6n trong cdc ném trudce. Gid tri TSCD con lai thép, gid tri TSCD dd khéu hao hét
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tdng cao, cing véi Capex gidm do khéng con md mdi clfa haing mét cdch 6 at sé gidm chi phi khdu hao ctia MWG trong

thdi gian tdi.
e Du phéng KQKD:
v’ Gida dinh:
= Doanh thu TB/cla haing/thdng clia TGDD & Topzone dat 2,63 ty dong (+10% svck), chudi gilt nguyén sé lugng
1.021 clia hang trong ndm 2025.

= Doanh thu TB/cla hang/thdng clia BDMX dat 2,59 ty déng (+10% svck), chudi gilti nguyén s6 lugng 2.026 cla
hang trong ndm 2025.

= Doanh thu TB/clfa hang/thdng ctia chudi BHX dat 2,17 ty déng (+10% svck), chudi m& mdi 400 ctia hang trong
ndm 2025, dua téng s6 clfa hang 1én 2.170 cla hang cudi nédm 2025.

v' Theo d6, ching téi du phéng doanh thu thuén va LNST ndm 2025F cia MWG sé dat 1an lugt 150.481 ty déng
(+12% svck) va 4.980 ty déng (+33,8% svck). EPS va BVPS 2025F dy kién dat 3.399 déng/cp va 21.214 déng/cp,
tugng Ung P/E va P/B dat 18,9x va 3x tai muc gid hién tai.

Bdng du phdéng doanh thu cdc mdang kinh doanh ciia MWG

Dy phéng KQKD (ty déng)

TGDD + Top zone

Doanh thu 28.269 30.092 32.233 32.878
% doanh thu 23,9% 22,4% 21,4% 20,3%
% YoY -18,5% 6,5% 7,1% 2,0%
S8 clfa hang cui nédm 1.076 1.021 1.021 1.021
Doanh thu TB/ctia hang/thdng 2,08 2,39 2,63 2,68
Pién mdy xanh (BMX)

Doanh thu 55.237 59.513 62.918 64.176
% doanh thu 46,7% 44,3% 41,8% 39,6%
% YoY -19,9% 7.7% 5,7% 2,0%
S8 clfa hang cui nédm 2.190 2.026 2.026 2.026
Doanh thu TB/ctfa hang/thdng 2,06 2,35 2,59 2,64
Bdch héa xanh (BHX)

Doanh thu 31.581 41.108 51.340 60.634
% doanh thu 26,7% 30,6% 34,1% 37,5%
% YoY 16,6% 30,2% 24,9% 18,1%
S6 clfa hang cudi nédm 1.698 1.770 2.170 2.270
Doanh thu TB/ctia hang/thdng 1,54 1,98 2,17 2,28
Khdc

Doanh thu 3.194 3.627 3.990 4.189
% YoY 19,7% 13,6% 10,0% 5,0%

TONG DOANH THU 118.280 134.341 150.481 161.878

Nguén: ABS Research
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DPinh gid va khuyén nghi

Chung t6i thuc hién dinh gid c¢6 phi€éu MWG theo 2 phudng phdp:
Phudng phdp so sdnh, SOTP.
Phudng phdp chiét khdu dong tién FCFF.

Mbt sé gid dinh khdc:

Chung t6i gid dinh cong ty van gitr muc c6 tdc béng tién déu ddn 10%/ndm tinh trén ménh gid.
Chung t6i gid dinh lugng c6 phi€u quy cong ty sé mua lgi trong ndm 2025 l& 10 triéu c6 phiéu theo k& hoach.
Chung t6i gid dinh ty € ESOP hang ndm clia MWG & muc 0,5%.

Luu y: Chinh séch ESOP ctia MWG - Lugng c6 phiéu phdt hanh ESOP 18n géy anh hudng dén Igi ich clia cdc c6 déng hién
hitu. TU ndm 2013-2022, céng ty dd cé 11 dgt phdt hanh ESOP véi géin 93 triéu c6 phi€u. Nam 2025, cong ty ti€p tuc phdt
hanh han 17,4 triéu c6 phi€u ESOP (cho KQKD 2024) va ndm tiép theo cdng ty du kién sé tiép tuc phdt hanh ESOP vdi ty 1&
t8i thi€u 0,5% s6 lugng c8 phi€u dang Iuu hainh néu KQKD vugt k& hoach. Ching téi cho réng viéc lugng c6 phiéu 16n dugc
phdt hanh véi gid thép hon gid thi trudng rdt nhiéu s& anh hudng dén Igi ich ctia cdc c6 déng khéng nhén duge uu ddi, ching
t6i xdc dinh chénh léch gilta gid thi trudng va gid ESOP sé lam gidm gid tri ¢ phiéu d&i vdi ¢c6 ddng hién hitu va dua chi phi

nay v&io mo hinh dinh gid.

2024 2025F 2026F 2027F
Lgi nhudn rong (ty déng) 3.722 4.980 5.696 5.944
S6 c6 phiéu ESOP (c6 phiéu) 17.449.000 7.343.045 7.379.760 7.416.659
Gid thi trudng (d6ng) 63.500 68.889 78.329 89.064
Gid ESOP (déng) 10.000 10.000 10.000 10.000
Chi phi ESOP d8i véi cé déng (ty déng) 933,5 432,4 504,3 586,4
% Igi nhuén rong 25,1% 8,7% 8,9% 9,9%

Nguén: ABS Research
Phudng phdp so sdnh, SOTP

Chung t6i dinh gid MWG theo phudng phdp so sdnh, trong dé TGDD & BMX dudc dinh gid theo phucng phdp PE va BHX,
An Khang va Avakids theo phudng phdp PS, riéng Erablue dudc xdc dinh theo gid tri ghi s6 vdi gid dinh cd cdu von tai trg

cho Erablue l& cd cdu vén cia MWG.

e P/E cho chubi TGDD & DMX dudc xdc dinh 8 mic 15,3 1an — dua trén mdc P/E trung binh 5 ndm cla cdc doanh nghiép

trong nganh tai Viét Nam.
e P/S cho chudi BHX dugc xdc dinh & mic 1,0 lén, diéu chinh phu hgp vdi dinh gid clia chudi bdn 1é bdch héa WCM.

e P/S cho chudi con lgi dugc xdc dinh theo P/S trung binh clia doanh nghiép bdn & dugc phédm nhung cé chiét khdu do An

Khang van chua dat dudc diém hoa vén.

Phuong phdp dinh gid Gid tri c6 phén Ty & s6 hitu Gid tri sé hitu
TGDD + bMX P/E 59.661 100% 59.661
BHX P/S 51.340 95% 48.773
An Khang + Avakids P/S 3.990 100% 3.990
Erablue Gid tri ghi s6 166
Gid tri vén chi sé hitu (ty d6ng) 112.590
S6 lugng c6 phiéu luu hanh (c8 phiéu) 1.468.609.048
Gid c8 phiéu (d6ng) 76.664

Trung tadm Phan tich - ABS Research

Nguén: ABS Research
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Gid c6 phi€u MWG theo phudng phdp so sdnh dugc xdc dinh 1 76.664 d/cp.

Phuong phdp chiét khéu dong tién FCFF:

Chi phi vén chu s hitu dudc xdc dinh theo phudng phdp CAPM trong d6 1di sudt phi rdi ro dudc gid dinh bdng 1ai suét TPCP
ki han 10 ndm & 3,1%. Phén bu rdi ro thi trudng |l 8,35%. Beta c6 phiéu la 1,27. Khi d6 Igi sudt yéu cau cha chi s6 hitu dudc
tinh ra la 13,7%. Vdi chi phi vén ng 5,96%, WACC dudc tinh ra 1& 9,22%

Gid theo phucdng phdp FCFF la 68.889 d/cp.

Ldi sudt phi rdi ro 3,1%
Phén bu rui ro thi trudng 8,35%
Beta 1.27
WACC 9,22%
Tdng trudng dai han 1%

Téng hdp két qué dinh gid:

Phudng phdp Gid (déng) Ty trong
FCFF 68.889 50%
SOTP 76.664 50%
Gid trung binh (d6ng/cp) 72.776

Nguén: ABS Research

Khuyén nghi: gid muc tiéu chidng t6i dua ra I 72.800 déng/cp, tusng Ung tiém ndng tdng gid +13,0% so vdi gid hién tai, do
dé ching t6i dua ra khuyé&n nghi KHA QUAN dé6i vdi c6 phiéu MWG.

e RUirodautu:
v' Chubi TGDD & DMX khéng tdng trudng nhu du kién do tiéu dung gidm.
v' Chubi BHX md rong qud nhanh khién doanh thu khéng du dé dat diém hoa vén.
v' Chubi An Khang khéng dat dudc diém hoa vén nhu du kién.
e Cd hoi dau tu:
V' Chubi TGDD & DMX dat tdng trudng doanh thu cao hon du kién.

v Chubi BHX tdng trudng manh hon du kién.
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PHU LUC - BAO CAO TAI CHINH VA CAC CHi SO CHINH CUA MWG

Bdo cdo KQ HPKD (Ty

déng)

Doanh thu thuén 118.280
Gid vén haing ban -95.759
Lgi nhudn gép 22,521
Doanh thu tai chinh 2.167
Chi phf tai chinh -1.556
Chi phf bdn hang 20917
Chi phi QLDN -1.168
Ldi nhudn tit HDKD 1.047
L&i/L6 khéc -357
Lgi nhudn trudc thué 690
Lgi nhudn sau thué 168
LNST c8 déng Céng ty me 168

Bdo cdo LCTT (Ty déng)

LCT thuén tir HDKD 3.436
LCT thuén ti Hogt déng

déu tu 10.831
L‘C_T tf)uan tl Hoat déng 7700
tai chinh

LCT thuén trong ky 304
Tlsn 8ftu0ng duong tién 5061
dau ky

Tlerr &‘tu’dng dudng tién 5.366
cudi ky

Chi s8 tai chinh

Khd néng thanh todn

Khd ndng thanh todn hién

hanh 169
Khé ndng thanh todn 096
nhanh

Khua ndng thanh todn tién 079
mat

Khd ndng thanh todn i 021
vay

Cd céiu vén

Vén chd s hitu/Téng tai 039
sdn

NG phdi tra/T6ng tai san 0,61
Ng vay/Vén cht s8 hitu

(D/E) 108
Chi s hiéu sudt hoat

déng

S8 ngdly phdi thu 0,75
S8 ngdy phdi tra 31,78
S8 ngdry ton kho 90,57
Khd nding sinh 18i

Ty sudt Igi nhuén gop 19,0%
Ty sudt Igi nhuan HDKD 0,6%
T): suéit LNST cla c8 déng 0.1%
Cong ty me

ROE 0,7%
ROA 0,3%
ROIC 1.2%

2024
134.341

-106.842
27.499
2377
-1.188
-19.850
-3.566
5.227
-401
4.826
3.733
3.722

8.517

-11.743

2.757
-468

5.366

4.897

1,56

1,02

081

-0,34

0,40
0,60

0,97

0,75
29,22
75,28

20,5%
3,1%

2,8%

14,6%

5,7%

8,9%

2025F
150.481

-119.443
31.039
2.380
-1.184
-21.820
-3.994
6.471
-24
6.447
4.988
4.980

7.642

2975

-5.023
5.594

4.897

10.491

1,71

1,13

0,89

-0,92

0,44
056

0,76

0,77

30,05
67,87

20,6%
3,6%
3,3%

16,9%
7.0%

10,6%
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2026F
161.878

-128.215
33.663
2.553
-1.125
-23.472
-4.297
7.402
-25
7.376
5.706
5.696

5.620

-1.017

-4.863
-260

10.491

10.231

1,87

1,22

0,95

-1,44

0,48
0,52

0,57

0,92

30,94
65,57

20,8%
3.8%
3.5%

17.1%
7.8%

11.7%

Bang can déi k& todn (Ty déng) 2023

+ Tién v&1 cdc khodn tusng

dudng tién 5.366
+ Daéu tu ngdn han 18.937
+ Cdc khodn phai thu ngdn han 5.159
+ Hang tén kho 21.824
+ Tai san ngén han khéc 665

Tai sén ngén han 51.950
+ Cdc khodn phai thu dai han 458
+ Ta&i san cé dinh 6.500
+ Bét dong san dau tu 0
+ Tai san dé dang dai han 4
+Ddu tu dai han 747
+ Tai san dai han khdc 452

Téai san dai han 8.161

Téng Tai sén 60.111
+ Vay ngdn han 19.129
+ Phdi tra ngugdi bdn 7.927
+ N¢ ngdn han khdc 3.710

Ng ngdn han 30.765
+ Vay dai han 5.985
+ Cdc khodn phai tra dai han

khdc 0

Ng dai han 5.986

Téng ng phdi tra 36.752
+Vén c8 phén 14.634
+ Thdng du vén cé phén 558

p;:é_ic}i nhudn sau thué chua phan 8160
+ Quy khdc 7

Vén cht sé hitu 23.360

Téng céng nguén vén 60.111

Ty |é tdng trudng (%) 2023

Tdng trudng doanh thu -11,3%

Tdng trudng LNTT -88,6%

:;/c”:rr;getruéng LNST C6 dbéng Coéng _95.9%

Tdng trudng EPS -95,9%

Tdng trudng VCSH 0,0%

Tdng trudng Téng tai sdn 7.7%

Pinh gid (1an)

P/E 516,7
P/B 3,7
EPS 115
BVPS 15.954
EV/EBITDA 11,5
EV/Sales 0,5

2024

4.897

29.324
8.826
22.245
544
65.836
390
3.587

25

242
358
4.601
70.438
27.300

9.180
5.836

42316

42316
14.622

558

12.582

359

28.122

70.438

2024
13,6%

599,7%

2120%

2114%
-0,1%
17.2%

23,89

32

2.546

18.983
9.3

0,6

2025F 2026F

10.491 10.231
25,597 25917
9.573 10.298
22.176 23.894
1.087 1.051
68.924 71391
582 624
1.553 1.005
0 0
43 60
242 242
587 641
3.007 2571
71.931 73.962
23.859 20.483
10.485 11.255
6.059 6.477
40.404 38.215
0 0
0 0
0 0
40.404 38.216
14.797 14.870
384 310
16.083 20.292
263 274
31.527 35.746
71.931 73.962
2025F 2026F
12,0% 7.6%
33,6% 14,4%
33,8% 14,4%
33,5% 13,8%
12,1% 13,4%
2,1% 2,8%

22,2 213
3,6 34
3.399 3.869
21.214 23.960
9,5 109
0,7 0,7

Nguén: FiinPro, ABS Research
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Khuyén cdo

Bdo cdo nay dudgc viét va phdt hanh bai Trung tdm Phén tich - Céng ty C8 phéan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho l& ddng tin cdy vao thai diém cong bé. Céc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng nai ¢ phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va cde théng tin theo nghién clu cla chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chédt mai chao
mua hay bdn bdt ky chiing khodn nao dudc thdo ludn trong bdo cdo. Céc nha déu tu nén cé cdc nhdn dinh doc 1ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tur
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
ndo véi c8 phiéu cla (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tén thét tai chinh
ndo hodc bdt ky quyét dinh ndo dudc thuc hién trén cd sd thong tin dugc trinh bay trong bdo cdo nay. Bdn bdo cdo nay la san
phdm thudc sé hitu ctia ABS, ngusi st dung khéng dugc phép sao chép, chuyén giao, stfa d6i, ddng tdi I1én cdc phucng tién

truyén thong ma khéng cé su déng y bdng vén bdn clia ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i clia ¢6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i ctia ¢6 phi€u ném trong khodng tir 8% dén 15%
TRUNG LAP Khd ndng sinh I8i clia c6 phiéu ndm trong khodng tir -5% dén 8%
KEM KHA QUAN Khd ndng sinh I8i clia ¢6 phiéu ném trong khodng tir -15% dén -5%
BAN Khd ndng sinh I8i clia c6 phiéu thédp hon -15%

Khuyén nghi déu tu dugec dua ra dua trén khé ndng sinh I8i du kién ctia c6 phiéu, dudc tinh bdng téng cutia (i) chénh léch phén
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thdi han dau tu la 12 thdng.
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Cdng ty C6 phan Chung khodn An Binh
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Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

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

Email: abs-research@abs.vn

Dau khi, Dién, Héa chat
Lé Thi Kim Hué - Phé6 Gidm déc

Email: hue.lethikim@abs.vn

Vi mé, Tai chinh
Nguyé&n Xuén Hdi - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu Cong nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Bdn 1&, Hang tiéu dung
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn

Nguyén Thi Thuy Linh - Gidm d6c TTPT

Email: linh.ngthithuy@abs.vn

PTKT vé Chién lugc thi truéng
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