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Thé’Giai Di Déng (MWG) knuyén nghi - Nam gidr (duy tri)

BHX du kién ma 50 - 100 cira hang trong 2H24F Gid mu tiu
Lei nhuan
Vao ngay 16/08, chung toi d’é tham dw cudc hop nha dau tw quy 2 nam 2024 Théng ké
cla MWG. Sau day la mét s6 cap nhat dang chu vy: VNIndex (19/08, diém) 1,262
MWG da hoan thanh 52% / 86% muc tiéu doanh thu / LNST. G cp (19/08, dong) 09,000
- Von hoa (ty dong) 100,434
- Trong 2Q24, MWG ghi nhan doanh thu dat 34,134 ty dong (+15.8% n/n; dat SLCP luu hanh (triéu) 1,462
102% dy phong cia ching toi). Trong do: Cao/ Thap 52 tuan (déng) 69,000/34,824
; ’ ) GTGDTB 6T (ty déng) 592
o TGDD (chiém 20.6% téng doanh thu) di ngang & murc 6,727 ty dong Ty 18 CP tw do/ S& hiru NN (%) 77.4/47.0
(+0.2% n/n) trong 2Q24 - mua khdng phai cao diém cla dién thoai di Co dong lon (%)
dong, trong khi BMX (chiém 46.9% tdng doanh thu) ting 1&n 16,251 ty ~ Mopie World Group 105
N % n/ t,,\ t 1 do | h h)“ h S dién thoai Arisaig Asia Fund Ltd 3.5
dong (+8.9% n/n), tiép tuc la déng lwc phuc hoi cho mang dién thoai Nguyen Duc Tai o4
va dién may.
Bién dong gia cb phiéu

o BHX (chiém 29.7% tdng doanh thu) tang 1&n 10,340 ty déng (+41.3%

n/n; +13.0% g/q) nho tang trwdng doanh thu trén clra hang. Tooer o2

Tuyat déi (%) 52 480 37.9

- Bién gbp tang 1&n 21.4% (+290 dpt n/n; +10 dpt g/q) do canh tranh gia ha nhiét Tuong G6iv6i VNI (%p) 64 439 28.3
va dong gép 1&n hon tir cac san pham tiéu dung nhanh va san phadm twoi séng
(bién LNG ~25% so v&i ~20% cua san pham dién thoai — dién may).

- Ty lé BH & QLDN (SG&A) gidm xubng 17.2%, dan dén bién lgi nhuan hoat
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N 70
doéng tang 1én 5.0%. Tuy nhién, do MWG ghi nhan chi phi mét 1an khoang 180 60 |-
ty dong tlr viéc déng clra cac clra hang dién thoai, dién may va nha thubc nén ig [

bién rong tang cham hon & mic 3.4% (hinh 4). 30 |

Xu hwéng gia ¢ phiéu
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- Sau cung, LNST tang lén 1,173 ty dong (tang 66 lan n/n; dat 113% dw phong 10
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cla chung t6i). 08.23 01.24 06.24

- Liy ké 6 thang, MWG ghi nhan doanh thu dat 65,621 ty dong (+16.0% n/n) va Ngun: Bloomberg
LNST dat 2,075 ty ddng (tang 53 1an n/n), hoan thanh 52% / 86% ké hoach.

Stock Data
2019A 2020A 2021A 2022A 2023A VNIndex (25 Mar, pt)

Doanh thu (ty dng) 102,174 108,546 122,958 133,405 118,279 Stock price (25 Mar, DONG)
Tang trwdng (% n/n) 18.1 6.2 13.3 8.5 (11.3) Market cap (USD mn)
LN hoat dong (ty ddng) 4,977 5,216 5,888 6,644 1,017 Shares OUt,Standing (mn)

. 52-Week high/low (VND)
LN rong (ty dong) 3,834 3,918 4,899 4,100 167 6M avg. daily turnover (USD mn)
EPS (dong) 8,657 8,650 6,861 2,802 14 Free float / Foreign ownership (%)
Tang trwdng (% n/n) 33.4 (0.1) (20.7) (59.1) (95.9) Major shareholders (%)
EBITDA (ty dong) 6,420 7,412 8,809 10,185 2,137 Mobile World Group 10.5
PE (x) 15.2 15.2 19.2 15.3 4285 Arisaig Asia Fund Ltd 3.5
EV/EBITDA (x) 10.3 8.2 1.3 6.3 40.3 Nguyen Duc Tai 24
PB (x) 48 3.8 46 2.6 2.8 Performance
ROE (%) 36.3 28.4 27.3 18.5 0.71 - .
Ty 1& chia cb tirc (%) 1.1 1.1 0.3 1.2 1.1 ,ﬁ,ﬁ‘oﬁ’u{;%’ha“ tich e
Ghi chu: LN rong, EPS and ROE dwa trén loi nhuan sau thué ciia céng ty me Bg&ﬁgqgtmf%%%yn'vn

Stock price trend

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO.
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PMX / TGDD tiép tuc phuc hoi du déng ctra 116 ctra hang

Trong T6/24, doanh thu ctia chudi TGDD da ting lén 2,399 ty ddng (+5.6%n/n)
nho tang trwdng doanh thu tlr dién thoai di dong, trong khi doanh thu cla
chudi DMX ciing téang 1&n 5,066 ty ddng (+15.8% n/n) dén tlr doanh thu ban
TV trong sw kién Euro Cup 2024.

Trong T6/24, MWG da déng ctra 25 ctra hang TGDD va 87 clra hang BMX,
gidm téng sb clra hang xudng con 1,046 va 2,093 clra hang (hinh 6). MWG
chia sé rang tinh dén T8/24 viéc tai co ciu chubi dién thoai — dién may gan
nhw da hoan thanh.

Trong 3Q24, chung t6i ky vong cac chudi TGDD va DMX sé tiép tuc héi phuc
nhd vao (1) chi tiéu tiéu dung tiép tuc phuc hdi (2) doanh thu tir may tinh xach
tay trong mua “Twu trwdng” va (3) doanh thu tir cac mau dién thoai cii trwéde
sw kién ra mat iPhone 16.

BHX dat doanh thu 2.1 ty déng/ctra hang v&i mét sé cira
hang méi mé

Trong T6/24, doanh thu ctia BHX tiép tuc tang 1én 3,651 ty déng (+42.4% n/n).
Doanh thu/ctra hang dat 2.1 ty déng (SSSG: +42.8% n/n) vé&i khoang 500 héa
don méi ngay, trong khi BHX da mé& 2 — 3 clra hang méi thang trong thang 5
—thang 6 nam 2024 (hinh 6).

Trong 2Q24, BHX ghi nhan LNTT dat 7 ty dong — lan dau tién sau nhiéu ndm
b&o 16 (hinh 8). Két qua nay ciing dwoc déng gdp bdi viéc ti wu héa chi phi
logistics vi du nhw tang ty 1& 14p day cla xe tai van chuyén; téi wu sb lwong,
kich thwéc va khodng cach gitra cac trung tdm phan phéi,...

Theo ban lanh dao, bién Igi nhuan rong cia BHX ky vong sé twong dwong

véi cac cong ty trong khu virc trong 3 — 5 nam t&i. Chung t6i quan sat thay
réng murc nay sé roi vao khoang 0.5% — 1.5%.

Thém vao d6, BHX dw kién sé mé 50 — 100 cra hang trong ntra cudi nam
2024, gép phan vao lgi nhuan sau thué ndm 2024 cia MWG.

Cac chudi khac c6 xu hwéng thu hep

Trong T6/24, sb lwong cira hang ctia An Khang da gidm xubng con 481 clra
hang (-45 clra hang svdn), trong khi sé lwong clra hang ctia EraBlue tang 1én
61 clra hang (+24 clra hang so v&i dau nam).

Theo ban lanh dao, trong nira cudi ndm 2024, EraBlue dy kién s& m& 40 clra
hang, trong khi An Khang du dinh giam téng s6 ctra hang xuéng con khoang
300 ctra hang (twong dwong v@i viéc déng clra khodng 180 clra hang).
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Hinh 1. Ty Ié ting trudng doanh thu cia MWG duy tri 6 Hinh 2. ...do su phuc hdi clia cac san pham ICT-CE...
mirc hai con sé trong 2Q24.
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Hinh 3. ...va su ting trudng cia BHX Hinh 4. Bién rong cai thién chim hon so véi bién hoat
ddng do chi phi déng cira hang
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Hinh 5. Bién LNG va LNST tang lai sau khi canh tranh gia ha Hinh 6. S6 lugng cira hang ciia BHX khéng thay déi trong

nhiét khi sé lugng cira hang clia TGDD va DMX giam
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Hinh 7. Doanh thu méi cira hang cia BHX dat 2,1ty dong  Hinh 8. BHX ghi nhan LNTT dat 7 ty dong trong 2Q24 sau

trong thang T6/24 véi mét sé cira hang duwgc mé méi nhiéu nim bao 16
stores +/- stores mom Sales/Stores  VND bn ty dong . o
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m  Nguyén tic danh gia cia KIS Vietnam Securities Corp. vé&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
MUA: Téng lgi nhuan ky vong la 15% hoac hon.

N&m giir: Téng Igi nhuan ky vong tir -5% dén 15%.

Ban: Téng lgi nhuan ky vong la -5% hoéc thap hon.

KIS Vietnam Securities Corp. khong cung cap gia muc tiéu véi cb phiéu khuyén nghj Nam gitr hoic Ban.

L] Nguyén tac danh gia cta KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi

Nang ty trong: Khuyén nghi tang ty trong ciia nganh trong danh muc so véi ty trong dwa trén vén héa cua nganh trong VNIndex.
Trung lap: Khuyén nghij gitr ty trong cta nganh trong danh muc béng véi ty trong dwa trén vén hoéa clia nganh trong VNIndex.
Giam ty trong: Khuyén nghij giam ty trong clia nganh trong danh muc so v&i ty trong duwa trén vén héa ciia nganh trong VNIndex.

®  Xac nhan cua chuyén vién phan tich

Chuing tbi, chuyén vién phan tich thwe hién bao cao nay, xac nhan riang bao cao phan anh chinh xac quan diém ca nhan cla chiing téi vé cong ty dwoc phan
tich trong bao céo. Chung téi ciing xac nhan ring chung toi da, dang va sé khong nhan dwoc cac khoan Igi ich ca nhan nao, lién quan dén khuyén nghij
va quan diém trong bao cao, mét cach trwe tiép hodc gian tiép.

®  Théng tin céng khai quan trong

O thoi diém cudi thang lién trwée clia ngay phat hanh bao céao (hodc cudi thang thir 2 lién tréc néu ngay phat hanh bao cao sau ngay cudi thang lién trwéc
it hon 10 ngay), KIS Vietnam Securities Corp. hodc cac bén lién quan khéng nam git» 1% hoéc nhiéu hon cb phan clia céng ty dwore phan tich trong bao
cdo.

Khéng c6 mau thuan lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thei diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan Iy hodc déng quan ly viéc phat hanh ra céng chiing c6 phiéu cta cong ty dworc phan tich
trong bao cao trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng nhan dworc khoan Igi ich nao tir dich vu ngan hang dau tw tir cong ty dwgc phan tich trong bao
cao trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoéc tim kiém cac khoan lgi ich nao tir dich vu ngan hang
dau tw tir cong ty dwore phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. hodc ca bén lién quan khéng tao lap thj triong cho cb phiéu cua cong ty dwoc phan tich trong bao cao tai thoi diém phat hanh
bao cao.

KIS Vietnam Securities Corp. khdng ndm hon 1% cé phan ctia cong ty dwoc phan tich trong bao céo tai ngay 6/08/2024.
KIS Vietnam Securities Corp. da khéng cung céap trwéc bao cao nay cho cac bén thir ba khac.
Ca chuyén vién phan tich thwc hién bao cao nay va nguwi lién quan khéng sé hiku cb phiéu clia cong ty dwee phan tich trong bao cao tai ngay 6/08/2024.

Prepared by: Phong phan tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chl’mg khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, nguoi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chieng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhéan ban hoc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang v&n ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap ciia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé&
dat dwoc loi nhuan hoéc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam dbéc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic nao ma khéng can béo truwéc va co thé khac ho&c nguoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen © 2024 cla KIS Vietnam Securities Corp.. Béo cao nay khong dwoc sao chup, nhan ban ho&c xuét ban (toan bo hoic tirng phan)
hoac tiét 16 cho bat ky ngwdi nao khac ma khéng duwgc sw chap thuan bang van ban clia KIS Vietnam Securities Corp.




