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Gia muc tiéu
BHX md rong sau thai gian dai ché doi Lei nbwsgn

] Théng ké
Vao ngéy 23 théng 9, MWG da céng bo KQKD 8 théng nam 2024. Sau déy la VNIndex (24/09, diém) 1,277
mot sb cap nhat dang chu y: Gia cp (24/09, ddng) 68,100
.z . ; Vén hoa (ty ddng) 99,556
Doanh so6 tiép tuc tang trong thang 8 SLCP Iy hanh (triéu) 1.462
- Trong thang 8, doanh thu thuin clia MWG ting Ién dat 11,426 ty ddng (+14.7%  C2¢/ Thap 52 uan (dong) 70.000/34,824
hr vao (1) doanh sé ban may tinh xach tay va dién thoai di dong va (2) o oo o b dono) %02
n/n)’ nho vao ( y y ¥ - ng Ty 1é CP tw do/ S& htru NN (%) 77.5/46.7

hang tap hoa. Liy ké 8 thang, MWG da céng bd doanh thu thuan dat 87,967 C dong l6n (%)

ty ddng (+15.1% n/n), hoan thanh 70% ké hoach nam. Mobile World Group 105

, ’ , o . . ~ e Arisaig Asia Fund Ltd 3.5
May tinh xach tay tang trwong hai chir s6 Nguyén Birc Tai bo
- Trong thang 8, doanh sb clia E)MX’(chiém 45.7% tbng doanh sé) tang lén 4,839 Bién dong gié o phidu

ty dc“)n:q (+7.3% n/n) nh& doanh s6 ban may dieu hoa khdéng khi. Theo sO liéu : e 12w

clia Tong cuc Khi twong Thay van Viét Nam, chdng t6i nhan thay nhiét do Tuyét dbi (%) @7 421 346

trung binh vao thang 8 ndm 2024 c6 phan cao hon so v&i thang 8 nam 2023, Tuong d6ivoi VNI (%p)  (2.5) 40.0 216
d&c biét 1a & mién Bac (hinh 3).

Xu hwéng gia ¢ phiéu

- Bén canh d6, doanh sb ctia TGDD (chiém 21.2% tdng doanh sb) ting trwédng
manh hon so v&i thang 7 1én 2,652 ty dong (+12.8% n/n) nhé& (1) tang trudng

8

hai chiv s6 clia may tinh xach tay trong mua “Twu Trwéng” va (2) doanh sb Zg I

ban cac dién thoai doi c hon trwdc khi iPhone 16 ra mét. % M
40
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- Do mua cao diém ban hang cuta dién thoai di ddong dang dén gan, ching toi 30 |
cho réng dién thoai di déng sé la déng lwc phuc hoi chinh cho DMX & TGDD fg i
duwoc thuc day béi (1) chu ky thay thé san phdm (Q4/21 — Q4/24) va (2) dién 0

thoai di ddng la nganh hang I&n nhat trong mang dién thoai - dién may va van 0923 0224 07.24

chwa phuc héi khi nhu ciu tiéu dung van con yéu trong nira ddu ndm 2024.

Ngudn: Bloomberg

2019A 2020A 2021A 2022A 2023A
Doanh thu (ty déng) 102,174 108,546 122,958 133,405 118,279
Tang trwdng (% n/n) 18.1 6.2 13.3 8.5 (11.3)
LN hoat déng (ty déng) 4,977 5,216 5,888 6,644 1,017
LN rong (ty déng) 3,834 3,918 4,899 4,100 167
EPS (ddng) 8,657 8,650 6,861 2,802 114
Tang trwdng (% n/n) 33.4 (0.1) (20.7) (59.1) (95.9)
EBITDA (ty déng) 6,420 7,412 8,809 10,185 2,137
PE (x) 15.2 15.2 19.2 15.3 428.5
EV/EBITDA (x) 10.3 8.2 1.3 6.3 40.3
PB (x) 48 3.8 46 26 238
ROE ('%) 36.3 284 27.3 18.5 0.71 Ph(‘)ng Phén TiCh
Ty suét cd tirc (%) 1.1 1.1 0.3 1.2 1.1

Researchdept@kisvn.vn
Ghi chd: LN rong, EPS and ROE dya trén lgi nhuan sau thué ctia cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM & CUOI BAO CAO..
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BHX mé& 17 clra hang, doanh thu ctra hang dat 2.15 ty dong

Trong thang 8, doanh thu ctia BHX (chiém 32.4% téng doanh thu) da ting lén
3,703 ty dong (+26.4% so v&i cung ky), dén tir ca thwe phdm twoi séng va
hang tiéu dung nhanh.

Trong thang 8, BHX da m& 17 ctra hang, nang tong sb clra hang lén 1,721
ctra hang (+23 clra hang so v&i dau ndm), nhanh hon so véi viec chimé 2 —
3 clra hang trong nhirng thang truwéc. DAy l1a diém nhan quan trong danh dau
viéc BHX da c6 thé mé réng ma van duy tri dwoc loi nhuan (doanh sé trung
binh trén ctra hang van & mirc 2.15 ty ddng — so vé&i viéc 16 truwdc day) (biéu
34 6).

Trong nhirng thang t&i, ching t6i cho rang BHX sé tiép tuc mé rong dé dat
dwoc muc tiéu cla ban lanh dao la mé& thém 50-100 clra hang bach héa méi
trong ndm 2024, ddng thdi dong gép vao LNST ctia MWG trong quy 3 va quy
4.

Trong trung - dai han, ching t6i cho rdng BHX van con nhiéu dw dia dé ting
trwdng vi ty 1&€ thdm nhap clha kénh thwong mai bach héa hién dai tai Viét
Nam hién chi dat 12.2% kha thp so v&i khoang 50% cla Thai Lan va
Malaysia. Bén canh cac clra hang BHX chi dang tap trung tai TP.HCM va céac
khu vwc l1an can.

Viéc dong ctra hang gan nhw da hoan tat

Trong thang 8, viéc déng ctra hang cla hai chudi ban 1é dién thoai — dién may
da gan nhw hoan tat. Cu thé, TGDD dang van hanh 1,024 clra hang (-5 clra
hang so v&i thang trwéc), trong khi BPMX ¢é 2,031 ctra hang (-3 ctra hang so
v&i thang trwdc) — thp hon nhiéu so véi viéc dong clra 77 clra hang trong
thang 7 (biéu dd 5).

Do doanh sb ctia TGDD va BDMX van tiép tuc tdng mac du van hanh it ctra
hang hon nén diéu nay sé co tac dong tich cwc dén ty sé chi phi ban hang va
quan ly doanh nghiép trén doanh thu qua dé lam tang LNST.

Trong thang 8, An Khang tiép tuc déng clra 61 nha thubc dé giam sé lwong
nha thudc xudng con 326 nha thuéc. Chung téi cho rang An Khang sé tiép tuc
déng cac nha thudc clia minh dé dat muc tiéu cta ban lanh dao 1a van hanh
khoang 300 nha thubc vao cubi ndm 2024.

Era Blue (Indonesia) d3 m& 6 clra hang nang tong sb Ién 71 ctva hang (+31
clra hang so v&i dau nam).

So vd&i viéc déng clra 156 clra hang trong quy 2, MWG da dong téng cong
221 clra hang chi trong thang 7 - thang 8, do d6 chung téi cho rang MWG sé
tiép tuc ghi nhan mot khoan chi phi mét lan dang ké trong quy 3. Tuy nhién,
chung téi ky vong khoang chi phi nay s€ nhé hon trong quy 4 khi ma MWG
da dat dwoc sb lwong clra hang tbi wu.




Thé Giéi Di Déng (MWG)

Hinh 1. Doanh thu ciia MWG tiép tuc ting trong thing 8

Hinh 2. Tang truéng doanh thu ciia PMX chim hon,
nhudng ché cho TGDP; BHX duy tri é mirc cao
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Ngudn: D@ liéu cong ty, KISVN

Hinh 3. Nhiét dé trung binh thang 8 nam 2024 ¢6 phin cao
hon thang 8 nam 2023, dic biét é mién Bac

Ngudn: D@ liéu cong ty, KISVN

Hinh 4. Pién thoai di dong la nganh hang I6n nhat va van
chua phuc héi trong nira dau nim 2024
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Ngudn: Téng cuc Khi twong Thiy van Viét Nam

Hinh 5. Viéc déng cira cac chudi dién thoai - dién may gan
nhu di hoan tat, trong khi An Khang tiép tuc thu hep

Ngudn: Euromonitor, KISVN

Hinh 6. BHX m& 17 cira hang trong khi doanh thu trén mai
cira hang vén giit & mirc 2,15 ty dong
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= Nguyén tic danh gia cia KIS Vietnam Securities Corp. v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hodic Ban.

= Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi
o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong ctia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong bao c&o. Chung toi cling xac nhan rang chung téi da, dang va sé khéng nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong béo céo, mdt cach tryc tiép hoc gian tiép.

m Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thir 2 lién trvdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khong ndm gitk 1% hoéc nhidu hon cb phan clia cong ty dwoc phan tich trong béo céo.

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

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hoac cac bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khodn loi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang toi.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khdng ndm hon 1% cé phén clia cong ty duoc phan tich trong bao céo tai ngay 25/09/2024.
KIS Vietnam Securities Corp. d& khong cung cép truéc bao céo nay cho céac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 25/09/2024.

Prepared by: Phong Phan Tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chung 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 béo co phan tich nay va c4c tai liéu marketing, dwoc cap chivng chi hanh nghé va duwoc quan ly bdi UBCKNN Viét Nam. Bao
cdo nay khong dwoc sao chup, nhan ban hodc 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 nhdm muc dich chi cung cap thong tin. Ban bao cao nay khdng nén va khong dwoc di&n giai nhw mot d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctr khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyet dinh d4u tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tieng hoan canh. KIS Vietnam Securities Corp. khong dam béo nha dau tw sé
dat dwoc loi nhuén hodc dwoc chia sé loi nhuén tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cap cao, giam déc va nhan vién tuyén b6 mién trv trach nhiém véi cac khoan 16 hoac tén that lien quan dén viéc st dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay dbi bat ct Itic nao ma khéng can bao trwéc va co thé khac hodc ngwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyét 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 quyén © 2024 cta KIS Vietnam Securities Corp.. Béo céo nay khong duoc sao chup, nhan ban hoac xuét ban (toan bo hoic tirng phan)
hodc tiét 16 cho bat ky nguwdi nao khac ma khong dwoe sw chap thuan bang van ban cua KIS Vietnam Securities Corp.




