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Cha doi giai doan ting truéng dai han bat dau

Vao 21/02, ching téi da tham dw cudc hop nha dau tw cia MWG dé nghe trinh
bay vé KQKD 4Q24 va ké hoach 2025. Sau day la mét sb cap nhat dang chu y:

MWG ghi nhuan LNST khéng manh trong 4Q24
- Trong 4Q24, MWG ghi nhan DT thuan dat 34,574 ty déng (+10.0% svck):

O

- Bién loi
chuwong

TGDD (24.4% tbng DT) ting lén 8,443 ty dong (+11.1% svck) trong
mua cao diém cla dién thoai di dong, trong khi DMX (41.7% téng DT)
tang lén 14,418 ty ddng (+6.4% svck). Mé&c du cho thdy xu hwéng phuc
hédi, nhung téc d6 c6 vé cham do nhu cau yéu. Trong 4Q24, sb lvong
ctra hang ctia TGDD & DMX gan nhu gilr nguyén & mirc 1,021 cira
hang (-2 svqt; -57 svdn) va 2,026 clra hang (-4 svqt; -164 svdn).

BHX (31.2% tbng DT) téng lén 10,779 ty déng (+16.4% svck). Trong
4Q24, BHX mé& thém 44 clra hang (I1én 1,770 clra hang; +72 svdn).
Doanh thu/CH duy tri & mirc c6 13i 2.0 — 2.1 ty ddng/thang. Theo wéc
tinh cGia chung t6i, BHX cé thé da bao l1ai khoang 110 ty ddng trong
4Q24 (tr mirc 90 ty déng trong 3Q24) — day ciing la quy th hai lién
tiép c6 lai sau khi mé rong.

nhuan gop gidm xuéng con 19.1% (-0.6 dpt svck; -1.1 dpt svqt) do (1)
trinh hd tro ndng dan bi anh hwéng béi con béo Yagi (theo MWG) va

(2) déng gop cao hon cla dién thoai di ddng trong mua cao diém.

- LNST t&ng lén 852 ty ddng (tir 90 ty déng trong 4Q23; tir 806 ty ddng trong
3Q24). Nhin chung, chung t6i cho rdng LNST clia MWG trong 4Q24 khéng
manh (thwéng thi LNST ctia MWG sé cao nhét trong 4Q, trong khi LNST 4Q24

tham ch
thay ddi
mang di

i con thdp hon 1Q24 va 2Q24) do (1) bién lgi nhuan gop thap hon (do
trong co' cAu san pham) va (2) tbc d6 phuc hdi cham ctia doanh thu
én t - dién may (do nhu cau ctia ngwdi tiéu dung yéu).

- Nam 2024, MWG ghi nhan doanh thu thuan dat 134,341 ty déng (+13.6% svck)
va LNST dat 3,722 ty déng (+21 1an svck), hoan thanh 107%/156% ké hoach.

2020A 2021A 2022A 2023A 2024A
Doanh thu (ty déng) 108,546 122,958 133,405 118,279 135,225
Tang trwéng (% n/n) 6.2 133 8.5 (11.3) 13.6
LN hoat dong (ty dé)ng) 5,216 5,888 6,644 1,017 5,227
LN rong (ty déng) 3,918 4,899 4,100 167 3,733
EPS (déng) 8,650 6,861 2,802 114 2,546
Tang trwéng (% n/n) (0.1) (20.7) (59.1) (95.9) 21143
EBITDA (ty déng) 7,412 8,809 10,185 2,137 6,997
PE (x) 15.2 19.2 15.3 428.5 22.9
EV/EBITDA (x) 8.2 1.3 6.3 281 15.3
PB (x) 3.8 4.6 2.6 2.8 3.1
ROE (%) 28.4 27.3 18.5 0.71 14.5
Ty suét cb tirc (%) 1.1 0.3 1.2 0.8 0.0
Ghi cht: LN rong, EPS and ROE dua trén loi nhuan sau thué cta 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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knuyénnghi - Khéng xép hang

Gia muyc tiéu

Lei nhuan

Théng ké

VNIndex (24/01, diém) 1,305
Gia cp (24/01, dbng) 58,400
Vén héa (ty déng) 85,380
SLCP Iwu hanh (triéu) 1,462

Caol Thap 52 tuan (déng) 70,000/43,652
GTGDTB 6T (ty déng) 500

Ty |é CP tw do/ S& hiru NN (%) 80.0/45.5
C6 dong I6n (%)
Mobile World Group 10.5
Arisaig Asia Fund Ltd 3.5
Nguyén B Tai 22
Bién dong gia cb phiéu
1M 6M 12M
Tuyét déi (%) (2.8) (16.6) 28.8
Tuong déi véi VNI (%p) (6.0) (18.1) 21.2
Xu hwéng gia ¢ phiéu
(VND '000)
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Thé Gi&i Di Pong (MWG)

BHX Ién ké hoach mé 200 — 400 ctra hang trong 2025F

- N&m 2025, MWG dét ké& hoach DT thuan la 150,000 ty déng (+12% svck) va
LNST 14 4,850 ty ddng (+30% svck). Trong d6:

o Doanh thu ctia TGDD va BPMX sé& duoc thic day bdi sy phuc hdi clia
nhu cAu tiéu dung. MWG chia sé réng viéc tai cAu tric clra hang co6
thé van sé tiép tuc nhung chi & quy mé nha.

o Doanh thu BHX s& dwoc thic day béi 200 — 400 ctra hang méi (tang
tdng sb ctra hang tir +11,3% dén +22,6% svck), trong d6 70% clra
hang sé dwoc mé tai mién Trung / 30% sé& dwoc mé tai cac tinh thanh
hién hiru.

o Céc clra hang méi clia BHX sé dat diém hoa vén trong 3 — 6 thang
sau khi m&. Bén canh d6, BHX c6 thé dat lgi nhuan khoang 500 ty
ddng (t» mirc khodng 103 ty ddng nam 2024).

- Nhuw dé cap trong bao céo “Trién vong ban & nam 2025”, chuing téi cho rang
LNST sé tiép tuc phuc hdi nh& (1) doanh sb ICT-CE cao hon va (2) bién lgi
nhuan gop cao hon. Dbi véi BHX, ching téi cho réng BHX sé wu tién thi phan
hon lgi nhuan trong bdi canh thi trwéng canh tranh nhi quyén (2 chudi BHX
va Winmart van dang canh tranh nhau cho vi thé dan dau).

- Tuy nhién, trong 1Q25, ching t6i cho rang nhu cau tiéu dung yéu cé thé tiép
tuc gay khé khan cho doanh thu thuan va LNST ctia MWG.

Trién vong dai han cua BHX van sang

- MWG chia sé& tAm nhin BHX sé& dat doanh thu 10 ty d6 vao nam 2030 vé&i kha
nang mé rdng vwot ra ngoai md hinh clra hang siéu thi mini (nghia la cé thé
mé& réng sang mang siéu thj Ion, dai siéu thi, clra hang tién loi,...).

- Chung t6i van gitr quan diém réng ban 1& tap héa hién dai tai Viét Nam van
con nhiéu dw dia dé phat trién vi kénh nay hién chi chiém 12.2% gia tri thi
trwong ban 18 tap héa, so véi ~50% cla Thai Lan va Indonesia (biéu db 05).

- Theo nghién clru ctia chung t6i, ching t6i thay réng cac cong ty ban I& tap
héa Ién & Bong Nam A va Chau A ciing van hanh nhiéu dang clra hang dé
dap &ng nhu cau khac nhau cta khach hang. Vi duy, Lotus’s (Thai Lan) van
hanh Lotus’s Go Fresh (minimart) va Lotus’s Supermarket (siéu thj), trong khi
GS Retail (Han Quéc) van hanh GS25 (ctra hang tién loi) va GS Supermarket
(siéu thi).
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Biéu do 01: Doanh thu ctia MWG ting cham trong 4Q24 do
ca sw cham lai cia mang dién tr - dién may va tap héa
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Biéu d6 02: Lgi nhuan ciia MWG khéng manh trong 4Q24 do
tang trwéng doanh thu cham va bién lgii nhuén gép giam
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Ngubn: D liéu cong ty, KIS Research

Biéu d6 03: BHX bat ddu mé rong vao 4Q24 va 4Q24, trong
khi doanh thu/CH van duy tri & mirc c6 lai

Ngudn: D liéu cong ty, KIS Research

Biéu d6 04: BHX tiép tuc ghi nhan lgi nhuan dwong trong
4Q24 va ca nam 2024.
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Ngudn: D liéu cong ty, KIS Research

Biéu db 05: Kénh hién dai hién chi chiém 12.2% thi trwéng
ban Ié tap hoa tai Viét Nam, cho thay van con nhiéu dw dia
dé phat trién

Ngudn: D liéu cong ty, KIS Research

Hinh 06: BHX hién la chuébi ban Ié tap héa cé6 quy mé doanh
thu I&n nhat Viét Nam
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Ngubn: Euromonitor, KIS Research

Ngudn: D liéu cong ty, KIS Research




Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i cb phiéu dwa trén lgi nhuan ky vong trong 12 thang toi
e MUA: T6ng loi nhuan ky vong la 15% hoac hon.

o N&m gilr: Tdng lgi nhuan ky vong tr -5% dén 15%.

o Ban: Téng loi nhuan ky vong 1a -5% hoac thép hon.

e KIS Vietnam Securities Corp. khdng cung cép gia muc tiéu vai cd phiéu khuyén nghi N&m gitk hoac Ban.

Nguyén tic danh gia cua KIS Vietnam Securities Corp. véi nganh trong 12 thang téi

e Nang ty trong: Khuyén nghi tang ty trong ctia nganh trong danh muc so véi ty trong dwa trén vén héa cltia nganh trong VNIndex.
e Trung lap: Khuyén nghi gitr ty trong clia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.

e Giam ty trong: Khuyén nghi gidm ty trong ctia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

Xac nhan cua chuyén vién phan tich

Chuing t6i, chuyén vién phan tich thyc hién bao cao nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan clia chung toi vé& cong ty dwgc phan tich
trong bao cdo. Chung tdi cling xac nhan ring chiing tdi da, dang va sé khong nhan dwoc cac khoan Igi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong béo céo, mét cach tryc tiép hodc gian tiép.

Thoéng tin cong khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao céo (hoac cudi thang thir 2 lién treéc néu ngay phat hanh bao cao sau ngay cudi thang lign tredc it hon
10 ngay), KIS Vietnam Securities Corp. hodc cac bén lién quan khéng nédm gitr 1% hoac nhiéu hon cb phan ciia cdng ty dwoc phan tich trong bao céo.

Khéng c¢6 mau thuan 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 cao.

KIS Vietnam Securities Corp. hoic cac bén lién quan khdng quan Iy hodc ddng quan Iy viéc phat hanh ra cong chung ¢ phiéu ciia cong ty dwoc phan tich trong
bao cao trong vong 12 thang qua.

KIS Vietnam Securities Corp. hoéc cac bén lién quan khong nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir céng ty dwoc phan tich trong bao cao
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan loi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang tdi.

KIS Vietnam Securities Corp. ho3c ca bén lién quan khdng tao 1ap thi treong cho ¢ phiéu clia cong ty dwoc phan tich trong bao cao tai thai diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khdng ndm hon 1% cb phan clia cong ty duoc phan tich trong bao céo tai ngay 25/02/2024.
KIS Vietnam Securities Corp. da khéng cung cép trwéc bao cdo nay cho cac bén thir ba khac.
Ca chuyén vién phan tich thic hién bao cdo nay va ngwdi lién quan khdng sé hivu cb phiéu clia cong ty dwgc phan tich trong bao cao tai ngay 25/02/2024.

Nguwoi thye hién: Phong Phan Tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thure hién va phat hanh b&i phong phan tich cia KIS Vietnam
Securities Corp., cong ty dwoc cip gidy phép dau tw cia Uy ban Churng khoan Nha nuwoc Viet Nam. Chuyen vién phan tich, nguoi thwc hién
va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwgc cap chirng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cdo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan b hodc tirng phan) hoc tiét 16 cho bat ky ngwdi nao khac ma khéng dugc sy
chép thuan bang van ban clia KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nhadm muc dich chi cung cép thong tin. Ban b&o céo nay khong nén va khong duwoc dién gidi nhw mot dé nghj mua hoac
ban hoac khuyen khich mua ho&c ban bat ctr khoan dau tw nao. Khi xdy dung ban bao céo nay, ching téi hoan toan da khéng céan nhac vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hodc tw van clia chuyén gia tw van tai chinh doc lap ctia minh va tly theo tinh hinh tai chinh ca
nhan, muyc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong d&m bdo nha dau tw sé
dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hoac cac bén lién quan, va cac nhan sy
cép cao, giam dbc va nhan vién tuyén bb mién triv trach nhiém voi cac khoan 16 hoac ton thét lién quan dén viéc siv dung toan bé hodc mot
phan béo cao nay. Thong tin va nhan dinh cé thé thay ddi bat ci lic ndo ma khong can béo truéc va co thé khac hodc ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh dau tw cudi cling phai dwa trén cac danh gia ca
nhan cta khach hang, va bao céo phan tich nay va cac tai liéu marketing khéng thé dwoc st dung nhu 1a chiing ctv cho céc tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen (© 2024 cua KIS Vietnam Securities Corp.. Bao céo nay khong dwoc sao chup nhan ban hodc xuét ban (toan bo hodc tlrng phan)
ho3c tiét 16 cho bat ky ngudi ndo khac ma khéng duwogc sy chép thuan béng vén ban clia KIS Vietnam Securities Corp.




