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MUA - Gia muc tiéu: 44,200 VND (+11%)

Chung tdi khuyén nghi MUA vé&i gid muc tiéu cta MWG |a 44,200 déng/cé phiéu (+11% tang gia,
str dung phwong phap chiét khau dong tién). Cac yéu té thuc ddy gia: (1) Péng lwc thic day
doanh thu mang dién t&r — dién may (ICT) qua md hinh supermini va Topzone, (2) Chuéi Bach
Hoéa Xanh téi wu héa doanh thu trén méi cira hang, (3) Cham dirt manh mé cac méang kinh doanh

thar nghiém khong c6 tiém ndng tiang truéng.

Luan diém dau tw

Gia tang doanh thu mang Dién tir - Dién may (ICT). Trong twong lai, MWG day manh tang truéng
TGDD va BDMX théng qua gia tdng, canh tranh thi phan, tap trung cai thién doanh thu va gidm chi phi cac
ctra hang ci, lam viéc véi cac nha cung cap dé tang loi thé vé doc quyén, dac biét 1a qua Topzone voi

cac san pham Apple.

Chubi Bach Héa Xanh (BHX) tap trung t6i wu héa doanh thu trén mét ctra hang, huéng dén muc
tiéu c6 1ai vao cubi ndm 2023. Mang ban & tap hoa tai Viét Nam chiém ti trong Ién nhét trong ciu tric
doanh sb nganh ban 18, quy mb thi trwdng 1&n dén 80 ty USD, dw dia ctia chudi ban 1& hién dai nhu BHX

Ia con rat 1on.

Tang toc tai thi trwong Indonesia, chdm dirt manh mé cac mang kinh doanh thir nghiém khong
c6 tiém nang tang trwdng nham tdi hda chi phi va tap trung nguén lwc cho cac mang kinh doanh cbt 16i
ctia doanh nghiép. KQKD ctia ndm 2022 chinh 1a co hoi d& MWG ciing ¢ strc manh ndi lwc, chuén bi
cho sw tang trudng dét pha khi tinh hinh vi mé thuan lgi. MWG sé& dong ctra chubi Bluetronics tai
Campuchia, thu hep AVASport va ra soat hoat déng kinh doanh ctia An Khang, AVAKids.

Rui ro dau tw

Kinh té Viét Nam phai ddi mét véi cac yéu té gay nén ap lwc lam phat c6 thé anh hwéng dén sirc mua
cla ngwdi tieu dung, dic biét 1a dbi voi mat ICT. Bén canh dd, chudi BHX phuc hdi khéng dung theo duw

tinh cling sé& la mét rdi ro can cha y.

Bién dong gia
Théng tin doanh nghiép
= K|.GD('000CP) Gia ('000VND) Gia hién tai (17/04/2023) VND 39,850

90 16.000 Gia muc tiéu VND 44,200

80 14.000 . .

0,

70 12.000 Tang/Giam 11/?

o 10,000 \ig, e 58,535.07 1y

20 8.000 VND

20 6.000 2,787 ty USD

20 4.000 VND 37,700

1 |”um | | I “ |h|| |IM| 209 Bién dong gia trong 52 tuén ’

0 VND 79,636
F D O N @ 66 I IS T Gia tri giao dich binh quan 233ty VND
SSS553935388% ’

S 33 11.1 triéu USD
T 3T 12T S hiru nwdc ngoai ti da 49%

MWG (%) +3.63%  -4.88% -4955% . | N
S& hiru nwde ngoai hién tai 49%

VN-Index (%) 131%  -1.62% -27.89%

Chi tiéu Don vi 2022A 2023F 2024F 2025F 2026F

Doanh thu thuan Ty dong 133,405 134,565 144,666 153,625 163,770

Loi nhuan gop Ty dong 30,862 28,581 31,355 33,766 36,535

Bién loi nhuan gop % 23.13% 21.24% 21.67% 21.98% 22.31%

Loi nhuan trwdc thué va |ai v ddn

vay EBIT ydong 6,644 5,573 6,900 7,830 9,054

Loi nhudn trr6c thue Ty dong 6,056 5,421 6,598 7,458 8,601

Loi nhugn sau thue Ty dong 4,102 4,120 5,015 5,668 6,536

Thu nhap moi cp-EPS Bong 2,802 2,815 3,426 3,872 4,465

Tang truéng EPS % 0.45% 21.71% 13.03% 15.32%

PIE Lan 15.31 15.70 12.90 11.42 10.50

P/B Lan 2.70 2.43 2.33 2.79 0.00

EV/EBITDA Lan 20.39 27.00 23.01 0.00 0.00

ROE % 17.14% 15.50% 17.05% 17.24% 17.56%

ROA % 7.35% 6.80% 7.58% 8.41% 8.71%
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MUA - Gia muc tiéu: 44,200 VND (+11%)
Cap nhat két qua kinh doanh

Nam 2022, MWG c6 tbng doanh thu thuan dat 133,405 ty déng, LNST dat 4,101 ty ddng, hoan thanh
lan lwot 95% va 60% so véi ké hoach muc tiéu dét ra. Doanh thu thuan tang nhe 8% so v&i cung ky
(svck) nam 2022, trong khi d6 LNST gidm 16% svck.

Thé gi¢i di dong (TGDD) — bao gém Topzone va Bién May Xanh (DMX) déng gop lan lwot 14 34,685 ty
va 68,960 ty ddng, chiém hon 77% co cau doanh thu MWG. Tdng doanh thu cia hai chudi nay tang
10% svck. Trong dd, kénh online c6 doanh thu dat 18,000 ty déng (chiém 17% téng doanh thu), tdng
trwdng 35% svck nam 2021. Tinh riéng trong quy 4/2022, tang trwdng DT cla hai chudi clra hang chu

lwe gidm 25% svck, tuy nhién ty trong déng gop cta kénh online va Topzone tang 1an luvot 20% va 5%.

BHX mang vé hon 27 nghin ti déng, chiém 20%. Doanh thu trung binh méi ctra hang dat 1,31 ty
ddng/thang, trong dé doanh thu sau khi tai cAu trdc trung binh d& dat 1.35 ty déng/thang/clra hang.
Tinh riéng trong quy 4/2022, BHX tang trwdng 26% svck, tang trwdng doanh thu clia cra hang ci dat
35% svck. So véi quy lién ké nam 2022, BHX da c6 sw bit pha tang trwéng doanh thu &n twong t -
23% lén 26% (svck)

V6i viéc tiép tuc duy tri tdng trwdng hai chir sb, ty trong déng goép cla chudi TGDD va DMX trong co
céu doanh thu cia MWG t&ng nhe tir 25.7% va 51% cling ky nam ngodi lén 26% va 51.7% trong n&m
2022. O chiéu ngwoc lai, ty trong dong gop cuia chudi BHX gidm tir 22.9% xubng con 20.3% khi doanh
thu chudi nay co sy sut giam.

Cudi thang 12/2022, MWG van hanh 5,778 ctra hang, bao gdbm 1,190 ctra hang TGDD (gdm 100 ctra

hang Topzone), 2,284 ctra hang DMX (gdm 1027 clra hang DMS), 1,728 ctra hang BHX, 500 nha
thudc An Khang, 64 clra hang AVAKids va 12 AVASport.

Két qua kinh doanh (Quy)
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CTCP The Giéi Di Dong (HOSE: MWG) v MBS
MUA - Gia muc tiéu: 44,200 VND (+11%)

Chubi Thé gi&i di dong va Dién May Xanh

Muc tiéu gia tdng doanh thu mang Dién tir - Dién may v&i chudi ctra hang Supermini va Topzone. Dién giai Q1-2022 Q2-2022 Q3-2022 Q4-2022
Hién tai MWG VAn tap trung vao 2 chudi cét I6i 1a Chudi Thé Gisi Di Pong (TGDP) va Dién May Xanh (BMX)  10Ng sO ctra hang cudi ky 3.091 3.198 3.362 3.474
khi 2 chudi nay van la tru cot chinh déng gép 75% dén 80% doanh thu (DT). Vao ndm 2023, khi thi phdn mang Tang trudng tdng doanh thu svek 210 12% 62% 250

ICT clia MWG tai Viét Nam da cham diém b&o hoa, MWG sé tap trung ti wu hoéa tang DT trén mbi clra hang, . . . .
Tang trwdng doanh thu ctra hang

day manh doanh sé nhirng sa&n pham con tiém nang tang truéng. - 9% 3% 52% -31%
cl s R i@ i An gd 0 0 0 0
Trong quy 4/2022, doanh thu cia mang ICT da c6 bat dau suy gidm, cu thé thang 10 giam 18%, thang 11 gidm Sltel ) (el el 22 2 2 2Ll
22% svck, dan dén tang trudng tong DT mang ICT quy 4/2022 gidm 25% svck. Nguyén nhan dén tir xu hwéng Ty trong DT online 19% 15% 15% 20%
that chat cla ngudi tiéu dung va nén so sanh cao clia ndm 2021. Tuy nhién, nhd vao cach quan ly hang ton
X ) 3 50 ¢l 0 0 0 0
kho hop ly, bién LN gbp trung binh 4 quy nam 2022 van t6t & mirc 22%, gilp két qua DT nam 2022 tang nhe Béng gop cia DMS 9% 10% 10% 107
0, 0, X > - . > A ' 0,
8% svck, dat 95% ke hoach ca nam, trong dé LNST dat 4,102 ty dong, giam 16% svck. Pong gép clia Topzone 204 204 204 506

Chudi DMX Supermini (DMS) gép phan gia tang ti trong va doanh thu cho MWG. M hinh cra hang nay Doanh thu TGDD va DMX theo thang (ty déng)

dwoc dinh hwéng nhd gon, bao pha day d&c dé tan cong cac thi triedng nhd.

12000
Chudi DMX Supermini da nhan réng manh mé t&» 300 clra hang va mrc déng gop 850 ty ddng nam 2020 Ién 10000
1,027 clra hang va doanh sb hon 10,000 ty ddng nam 2022; ghi nhan mdc tang gan 50% svck, tdng hon 11 1an 5000
S0 v&i ndm 2020 véi tbe do tang trwdng clra hang 1a 3 1an. DMS van dang tiép tuc la nhan té dem lai loi nhuan
va gia tang thi phan ctia MWG. 6000
- A - - ~ ~ . ~ > b N X X . . A > 4000
2 quy cubi nam 2023, dw b&o tinh hinh kinh doanh sé& kha quan hon nh& vao 2 yéu t6: (1) Khi thi phan mang
ICT clia MWG tai Viét Nam da cham diém b&o hoa, MWG sé tap trung tdi wu héa tdng DT/clra hang, ddy manh 2000
doanh sb nhirng san pham con tiém nang téng trwdng (2) Yéu t6 vi md, 1ai suét sé& phuc hdi vao nira cudi ndm 0
2023. S N i R I N N N N N N N I N N N N IR N
I N M < IO © I~ 0 O O 49 N 4 N O & 0O ©O N 0 O O +4 «
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Hwéng dén muc tiéu gia ting thi phan va doanh thu Apple Ién 1 ty USD bang mé hinh Topzone trong ndm

2023.

Trong nam 2022, MWG mé thanh céng 100 clra hang Topzone, mang lai 2,600 ty déng doanh thu, tdng gap dbéi
ndm 2021, gitp doanh thu s&n phdm Apple hé théng TGDB/PMX tang trudng khodng 40% svck. Tinh dén hién

tai, Topzone la thwong hiéu cé tbng sé ctra hang ddc quyén Apple I&n nhét tai Viét Nam.

Theo IDC 2023, nam 2022, lwong dién thoai théng minh cung cap dén Viét Nam gidm 15.6% svck chi con 13.4
triéu cai. Dac biét quy 4/2022 do sw suy gidm strc cau nguwdi tiéu dung, lam phéat cao, nén kinh t& vi mé khéng én
dinh dan dén thi trwong dién thoai thdng minh tai Viét Nam gidm 50.3% svck con 2.6 triéu cai. Trong nam 2022,
cac thuwong hiéu Samsung, OPPO, Xiaomi, Vivo d&u bj gidm thi phan, chi riéng Apple téng trwdng 23.6% so Vi
nam 2021. Diéu nay cho thdy duoc tiém nang cla cac sdn phdm hé sinh thai Apple tai Viét Nam bén canh dong
dién thoai cao cép. Tim Cook da trng dé cap vao thang 8 rang Viét Nam thuéc nhém thi trwong méi ndi cla

Apple.

Theo BCTC nam 2022, khoan phai trd ngan han ngwoi ban Apple da tang to hon 402 ty déng vao dau nam lén
hon 1,255 ty ddng vao cudi nam. Dén thang 4 vao DHCD, BLD cho biét khong bi tinh hinh kiém soéat hang tén
kho van &n dinh va con dang nhap 16 hang méi tir Apple. Tuy yéu t6 khach quan khéng thuan loi, nhung BLD da
c6 nhirng tinh todn hop ly dé cai thién doanh thu, gia tédng, canh tranh thi phan, lam viéc véi cac nha cung cap dé

tang loi thé vé doc quyén, dac biét la qua Topzone v&i cac san pham Apple.

Trién vong nganh ICT trong ndm 2023 sé& dan hdi phuc vao 2 quy cudi ndm, dén nam 2024 sé c6 tin hiéu manh
mé hon. Chinh vi vay, TGDD va DMX hién tai dang tap trung vao tbi wu doanh thu trén tivng clra hang, khéng c6

ké hoach mé& méi chubi clra hang TGDD va BDMX.
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MUA - Gia muc tiéu: 44,200 VND (+11%)

T6i wu hda Bach Hoa Xanh, hwéng dén muc tiéu c6 Igi nhuan vao 2023

Mang ban 1é tap hoa tai Viét Nam chiém ti trong I&n nhat trong cau tric doanh sé nganh ban 1é, quy mé thi
trworng 18n dén 80 ty USD. Tuy nhién, phan DT I&n nhéat van thudc vé cac cho truyén thdng, tiém tap hoa. Linh vuc
nay con rat nhiéu du dia tang trwdng khi ty 1& bao phi ctia ban & hién dai tai Viét Nam thap hon nhiéu nwéc trong
khu vue, chi dat 25% téng mirc ban I&. Trong khi do, ty 1& nay tai Philippines 1a 33%, Thai Lan 1a 34%, Malaysia
60%, Singapore la 90%,...

Sau tai cau tric, véi 1,728 clra hang con hoat ddng vao cubi ndm 2022 (gidm 378 clra hang svck), BHX vAn mang
lai doanh thu hon 27 nghin ty ddng (dat 96% so v&i mire doanh thu ky luc ndm 2021) va doanh thu trung binh clra
hang dat 1.35 ty déng/thang trong nlra cudi ndm sau céu tric. C6 thé thy nhirng nd lwc sau tai ciu tric da bat dau
c6 hiéu qua. Quy 1/2023, gia tri hoa don tang trung binh 15% so véi thoi diém thang 12/2022, chi 24 ngay da dat
trung binh doanh thu 1,3 ty/ctra hang. Bién LN gop duy tri 25% trong 3 quy dau, tdng nhe I&n 27% trong quy 4.

BLD c6 danh gia rat lac quan va mong mudn sé dat dwoc 1.6 — 1.7 ty ddng/ctra hang cuing viéc téi wu chi phi hoat
dong dé dat dwoc mire hoa vén theo chudi BHX. Dinh hwéng gia tdng doanh thu ciia BHX ndm 2023 sé dén tir: (1)
Gia tang tan suat mua hang cta khach hang cii (2) tang gia tri DT/ gid hang bang cac chwong trinh khuyén mai
riéng biét danh cho tirng khach hang (3) Thu hit tép khach hang néi tro bang cach phat trién nganh hang twoi séng
(4) MWG sé tap trung vao viéc ti wu hoa chudi Logistics clia BHX sau thoi gian dai tap trung vao hang hoéa, gia ca

va nhan vién.

Bach hdéa xanh

Dién giai Q122 Q222 Q322 Q4.22
Téng s6 ctra hang cubi ky 2127 1889 1727 1728
Tang trwdng Dthu sv CK 2% -8% -23% 26%
Tang trwdng Dthu clra hang cii -13% -19% -21% 35%
BLN gop 25% 25% 25% 27%
Ty trong Dthu online 3% 3% 3,5% 3,5%
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Tang toc tai thi trwong Indonesia, chAm dit manh mé cac mang kinh doanh thir nghiém khoéng c6 tiém ning ting

trwréng
Cham dirt Bluetronics tai Campuchia, MWG dw kién sé tang toc mot cach can trong tai thi trweong Indonesia.

Do yéu tb thi treong khodng thuan loi, MWG quyét dinh chdm dirt HDKD tai Campuchia, tp trung vao noi cé quy mé dan sb
I&n hon Viét Nam, it di tha canh tranh la Indonesia. Theo MWG chia s&, tiém nang cla Erablue (Lién doanh gitta MWG va
déi tac Erafone) dén tir 2 yéu t: (1) M6 hinh ban hang “full-service” Ian d4u tién c6 mét tai Indonesia, dwoc mé trén dwdng vi
van héa mua sam co su twong déng véi Viét Nam (2) Thi trwéng cdng nghé va dién may & Indonesia con so khai, v clng
tiém nang véi gia tri wéc tinh khoang 14 ty USD, s& hiru ty 1& dién thoai : dién may = 8:2

Két qua sau hon 4 thang khai trwong ctra hang dau tién, Erablue, MWG da c6 két qua kha quan vé&i 5 ctra hang doanh thu

trung binh 4.5-5 ty déng/thang/ctra hang — mirc doanh thu cé l4i tai Viét Nam.
Téi wu hoa doanh thu cho chudi An Khang, muc tiéu mé& méi clra hang khi An Khang da c6 lgii nhuan.

Vao cudi ndm 2022, chudi An Khang quyét dinh dirng mé rong tai méc 500 clra hang dé t6i wu hoa va danh gia lai mé hinh

clia An Khang nham thich &ng véi sy thay dbi nhanh chéng cla thi truong.

Theo xép hang t& chirc UQVIA Institute, Viét Nam thuéc nhém 17 nwéc cé mie ting trwdng nganh dwoc cao nhéat thé gidi
(Pharmerging Market). Ndm 2022, thu nhap binh quan dau ngudi tdng 9.5% so v&i 2021, muc tiéu 2023 hwéng dén 4,400
USD/n&m. Cho thay dv dia ting trudng chudi An Khang van con tiém nang I&n khi dbi tha canh tranh it, hau hét 1a clra hang

ban Ié chwa c6 thwong hiéu.

Trong ndm 2023, ching t6i ky vong An Khang sé gia tdng doanh thu trung binh 1&én 450 — 500 triéu/thang dé dat diém hoa vdn
va bat ddu mé& maéi clra hang dwa vao cac yéu td: (1) Tiém ndng I&n cho mé hinh chudi hién dai véi thi trwérng nha thubc phan
manh; (2) Dich COVID-19 quay tré lai v&i chiing méi, nhu cau vé san phadm thubc va hé tror d& khang tang manh mé tré lai;

(3) Xu hwéng chi tién nhiéu hon cho cham séc strc khde clia ngudi tiéu ding khi thu nhap dau nguwei trung binh téng cao.
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Dw phéng va Binh gia

Chung t6i dw phong két qua kinh doanh ndm 2023 véi doanh thu dat 134,565 nghin ty déng (+0.87% svck) va LNST dat
4,120 ty ddng (+0,45% svck) khi hoat ddng kinh doanh ctia MWG di cham vao 2 quy dau ndm 2023 va bat dau hdi phuc vao

cudi ndm 2023.

Trong nam 2022, MWG giam manh no vay dai han va ngan han (-33% svck) va hang ton kho (-12% svck), ng/vén chi sé
gidm manh xubng 0.7 1an dé kiém soat dong tién trwdc xu hwéng tiéu dung that chat. Trong trong ndm 2023, dac biét 2 quy
dau nam, ching toi dw bdo MWG sé gilr sy can trong tai mirc d6 ng vay twong dwong 2022 1a 0.7 14n. Lam phat kéo dai sé
lam &nh hwéng dén tdc do tang trwdng doanh thu ctia méat hang ICT, tuy nhién véi ky vong vao mang BHX sé bét dau cai
thién va sinh I&i, cling véi viéc chi phi phat sinh khi déng clra hang da dwoc hach toan hét, ching t6i dw phong LNST sé c6
suy gidm svck va phuc héi vao 2 quy cudi nam 2023, dat 4,295 ty déng (+5% svck).

Pong luc ting gia cia MWG dén tir: (1) Bong luc thic ddy doanh thu mang dién ti — dién may (ICT) qua mé hinh supermini
va Topzone, (2) Chudi Bach Héa Xanh téi wu héa doanh thu trén méi ctra hang, dat diém hoa vdn vao cudi ndm 2023 (3)
Cham dirt manh mé cac mang kinh doanh thir nghiém khéng c6 tiém néng tang trwdng, gidm ganh nang chi phi cho cong ty.
RUi ro gidm gia dén tv: (1) Lam phat &nh hwéng dén sirc mua ngudi tiéu dung hdi phuc cham vao 2 quy cudi nam; (2) Téc
dd m& rong clra hang BHX khéng dat ky vong doanh nghiép.

Chung t6i diéu chinh khuyén nghi MUA véi gid muc tiéu cia MWG xubng con 44,200 ddng/céd phiéu (+11% ting gia, st

dung phwong phéap chiét khau dong tién) do yéu td vé vi md va nganh hién dang gap nhiéu khé khan.

No/vén chd s& htru MWG dworc kiém soat én dinh
vao nam 2023
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Két qua kinh doanh (ty ddng)

134,565
105,984
28,581
535

719
19,703
3,305
5,573
5,421
4,120
4,120
16.2

144,666
113,311
31,355
503

838
20,481
3,974
6,900
6,598
5,015
5,015
18.3

153,625
119,859
33,766
534

942
21,723
4,214
7,830
7,458
5,668
5,668
20.6

163,770
127,235
36,535
569
1,062
22,996
4,485
9,054
8,601
6,536
6,536
23.3

Doanh thu 133,405
Gia vén hang ban 102,543
Loi nhuan gép 30,862
Doanh thu tai chinh 1,313
Chi phi tai chinh 1,383
Chi phi ban hang 22,337
Chi phi quan ly doanh nghiép 1,881
Loi nhuan thuan hd kinh doanh 6,644
Loi nhuan trwéce thué 6,056
Loi nhuan sau thué 4,102
Loi nhuan cb déng cong ty me 4,102
Loi nhuan cb dong thiéu sb ) 14.5
Tai san- Nguon von (ty dong
Tai san ngén han 44,578
Tién twong dwong tién 5,061
DAu tu tai chinh ngén han 10,069
Khoan phai thu ngan han 3,001
Hang tén kho 25,696
Tai s&n ngén han khac 750
Tai san dai han 11,256
Tai san c¢b dinh htku hinh 9,653
Tai san cb dinh vé hinh 74
Khoan phai thu dai han 503
Tai san dai han khac 364
Téng tai san 55,834
No phai tra 31,902
No phai tra ngan han 26,000
Phai tra ngudi ban ngén han 8,746
Vay va no thué tai chinh ngan han 10,688
Phai trd ngén han khac 5,327
No phai tra dai han 5,901
Vay va no thué tai chinh dai han 5,901
Phai tra dai han khac -
Vén chu sé& hiru 23,933
Vén gép clia chii s& hiru 14,639
Thang dw vén cb phan 558
C6 phiéu quy (5.03)
Quy dau tu phat trién 2.26
Loi nhuan sau thué chwa phan phéi 8,724
Loi ich cb déng khéng kiém soat 15

Téng ngudn vén 55,834

48,996
3,996
12,083
2,990
28,352
1,574
11,564
10,200
78

508
372
60,560
33,974
28,073
10,598
13,062
3,490
5,901
5,901

26,587
14,639
558

(5.03)
11,379

16
60,560

54,586
4,867
14,500
3,215
30,312
1,693
11,586
10,176
v

546
400
66,172
36,767
30,865
11,331
14,814
3,732
5,901
5,901
29,405
14,639
558

(5.03)
14,195
18
66,172

55,585
1,085
15,950
3,414
32,064
3,072
11,782
10,329
7

580
425
67,367
34,489
33,489
11,986
16,508
3,947
1,000
1,000

32,877
14,639
558

(5.03)
17,665

21
67,367

62,928
3,126
17,545
3,639
35,343
3,275
12,116
10,611
76

618
453
75,044
37,826
36,826
12,723
18,798
4,190
1,000
1,000
37,218
14,639
558

(5.03)
22,003
23
75,044

Hé s6 tai chinh
Hé s6 hiéu qua
Bién lgi nhuan gop
EBITDA Margin
Bién lgi nhuan rong
ROE
ROA

Hé sé ting trwdng

Tang trwdng doanh thu
Tang trwdng LNTT
Tang trwdng LNST
Tang trwdng EPS

Hé sé thanh khoan

Hé sb thanh toan hién hanh
Hé sb thanh toan nhanh

No phai tra/Téng tai san

No phai tra/Vén chi so hivu
Hé sé dam bao chi phi l&i vay

Hé sé dinh gia
EPS (VND)
BVPS (VND)

2022A

23.1%
7.6%
3.1%

17.1%
7.3%

8.5%
-6.4%
-16.3%
0.0%

1.71x
0.70x
0.57x
1.33x
4.81x

2,802
16,349

2023F

21.2%
5.8%
3.1%

15.5%
6.8%

0.9%
-10.5%
0.4%
0.4%

1.75x
0.68x
0.56x
1.28x
7.76x

2,815
18,162

2024F

21.7%
6.4%
3.5%

17.1%
7.6%

7.5%
21.7%
21.7%
21.7%

1.77x
0.73x
0.56x
1.25x
8.23x

3,426
20,087

2025F

22.0%
0.0%
3.7%

17.2%
8.4%

6.2%
13.0%
13.0%
13.0%

1.66x
0.61x
0.51x
1.05x
8.31x

3,872
22,459

2026F

22.3%
0.0%
4.0%

17.6%
8.7%

6.6%
15.3%
15.3%
15.3%

1.71x
0.66x
0.50x
1.02x
8.53x

4,465
25,424

Ngudn: MBS Research
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Lién hé: Phong Nghién ctru Khach hang To chirc — Khoi Nghién ctru .-\""

Trwéng Phong
Hoang C6ng Tuan__
Nhém nghién ctru Kinh té vi mé

Trai phiéu
Lé Minh Anh_

Nhém Nghién clru Nganh va Cd phiéu

Néng lwong - Dau khi Béat déng san - Tai chinh
Chu Thé Huynh_ Pinh Cong Luyén_ Luyen.DinhCong@mbs.com.vn

Bat déng san
Lé Hai Thanh _

Hang tiéu dung - Ban lé

Pham Thuy Trang_
Tai chinh - Ngan hang Thwe phdm — Db uéng
D6 Lan Phwong_ Nguyén Thanh Céng_

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ciia MBS duoc xay dung dwa trén mc chénh léch cla gia muc tiéu 12 thang va gia cb phiéu trén thi trwong tai thei diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Buoc thanh Iap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau tién tai Viet Nam. Sau nhidu nam khéng ngirng phat trién, MBS da tré thanh mét trong nhirng céng ty
ching khoan hang dau Viét Nam cung cap céc dich vu bao gdm: méi gi&i, nghién clru va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi trwérng vén. Mang lwéi chi nhanh va cac phong giao dich cia MBS da dwgc mé rong va hoat déng co
hiéu qua tai nhiéu thanh phé trong diém nhw Ha N6i, TP, HCM, Hai Phong va cac vung chién lwoc khac, Khach hang ctia MBS bao gém cac nha dau tw ca nhan va té chirc, cac td chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdém céac
céng ty thanh vién nhu: Cong ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan ly no va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 nguén lwc I6n vé con ngwi, tai chinh va céng nghé dé co thé cung
cAp cho Khach hang cac san pham va dich vu phii hop ma rét it cac cong ty chirng khoan khac cé thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé Qﬁng'ty CP Chirng khoan MB (MBS), Nhi*rng thong tin st dung trong bao cao dwoc thy thap twr nhfrng nguér] dang tin cay va MBS khdng chiultréch nhiém vé tl'nh chinh xac
ctia chiing, Quan diém thé hién trong bao céo nay la ciia (cac) tac gié va khong nhét thiét lien hé véi quan didm chinh thirc clia MBS, Khéng mét théng tin ciing nhw ¥ kién nao dwoc viét ra nham muc dich quang cao hay khuyén nghi mua/ban bét ky chirng
khoan nao, B4o céo nay khdng dwoc phép sao chép, tai ban béi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.

MBS HOI SO
Toa Nha MB, 21 Cét Linh, Ddng Da, Ha Noi | Tel: +84 24 7304 5688 — Fax: +84 24 3726 2601 | Website: www.mbs.com.vn
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