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CTCP Pau Tw Thé Giéi Di Pdong

Q4/23, MWG ghi nhan doanh thu tang trwdng dwong sau 5 quy am lién tuc,
LN rong dat 90 ty (-86% svck). LN rong 2023 dat 168 ty ddng (-96% svck).
= Chung t6i ky vong tiéu dung khong thiét yéu phuc hdi nira sau 2024 va BHX
co lai sé giup MWG dat 2,635 ty LN rong trong 2024 so v&i 168 ty & 2023.
= Ching tdi khuyén nghi MUA véi gid muc tiéu 56,800 dong/cp.

Q4/23: Doanh thu tang trwwé'ng dwong sau 5 quy lién tuc am

Q4/23, nh& vao mire ting 30% svck clia Bach Hoa Xanh, téng doanh thu ghi
nhan muc ting trwdng dwong sau 5 quy am lién tuc, dat 31,421 ty déng (+2.7%
svck). Bén canh d4y, strc tiéu thu hang khong thiét yéu chwa cé nhiéu cai thién,
doanh thu TGDD & DMX tiép tuc gidam 10% svck. Diém sang trong Q4/23 la
doanh thu/ctra hang BHX da dat trung binh 1.8 ty déng/ctra hang (+32% svck)
nhd vao viéc ddy manh tiéu thu mang thwc pham twoi sdng (+35% svck), nhe
do6 doanh thu BHX ghi nhan tang 30% svck, 16 rong cta BHX gidm xudng con
306 ty ddng, so v&i mirc 715 ty ddng trong Q4/22. Bién LN gop dat 19.7%
(Q3/23: 18.7%). Téng hop, LN rong Q4/23 dat 90 ty déng, so véi quy lién truéc,
LN rong cai thién 133% nhé vao viéc tiét gidm chi phi. Liy ké c& nam 2023, LN
rong dat 168 ty déng, gidm 96% svck

Trién vong nam 2024 tap trung vao chubi Bach Héa Xanh

Trong ndm 2023, BHX da thanh cong chién luvgc thu hat khach hang maéi t
céac khu cho truyén théng, ting tan suét giao dich cta khach hang cii béng céach
day manh tiéu thu & cac mét hang twoi séng. Doanh thu/clra hang lién tuc ghi
nhan tang trwdng dwong va da dat méc gan 1.9 ty ddng/thang vao T12/23. Véi
két qua nay, trtr di chi phi phat sinh 1 I4n hach toan trong Q4 va 1 phan chi phi
khau hao lien quan dén nang ha dién tich, BHX da dat muc tiéu hoa vén trén
co s& hoat dong kinh doanh cét 18i. Vao nam 2024, ching t6i ky vong véi DT
trung binh 1.8 ty dong/thang va kha ndng kiém soat chi phi hao hut, huy hang
twoi séng tét dé gitr bién i nhuan goép khoang 26%, két hop véi yéu tb sire
cau tiéu dung phuc hdi, doanh thu 2024 ctia BHX c6 thé tang 19% svck, déng
théi BHX sé dat diém hoa vén va c6 Iai khoang 300 ty déng trong ndm 2024.
Tiép theo strc tiéu dung 6n dinh hon, kha nang kiém soat chi phi dwoc téi wu
trong nam 2024, ching téi ky vong ndm 2025 BHX 1ai khoang 660 ty dong.

Khuyén nghi MUA vé&i gia muc tiéu 56,200 déng/cé phiéu.

Gia muc tiéu ca ching toi dwa trén phwong phap chiét khau dong tién FCFF
(WACC 11%) . RUi ro gidm gia bao gdm (1) Strc khde chung cta nén kinh té
thé gi¢i phuc héi cham hon ky vong, khién cho strc cau hang khéng thiét yéu
chwa dwoc cai thién; (2) BHX dat diém hoa vdn cham hon ky vong, anh hwéng
dén nidm tin cGa nha dau tw; (3) Viéc khoéng du tiéu chuan vé P/E c6 thé khién
MWG bi loai khéi ré chi s6 VN Diamond vao ky thang 4/24 va chiu ap lwc ban
ra véi khoang 57 triéu cé phiéu.

Chi tiéu tai chinh Dec-22 Dec-23 Dec-24 Dec-25
Doanh thu thun 133,405 118,280 128,503 145,826
Loi nhuén rong 4,100 168 2,650 4,033
Tang truéng doanh thu thuén 8.5% -11.3% 8.6% 13.5%
Tang trwéng LN rong -16.3% -95.9% 1480.8% 52.2%
Bién LN gop 23.1% 19.0% 20.2% 20.6%
Bién EBITDA 8.2% 4.7% 4.4% 5.1%
ROAE 18.5% 0.7% 10.7% 14.6%
ROAA 6.9% 0.3% 4.4% 6.7%
EPS (VND/cé phiéu) 2,802 115 1,811 2,756
BVPS (VND/cb phiéu) 16,349 15,963 17,777 20,033
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Ngudn: FiinPro, MBS Research

Gia thj trwéng (VND) 45,300
Cao nhét 52 tuan (VND) 57,500
Thap nhét 52 tuan (VND) 35,100
Vén héa (ty VND) 66,247
P/E (TTM) 396.2
P/B 2.8
Thi suét cd tic (%) 1.1
Ty 1& SH nwéc ngoai (%) 45

Ngudn: FiinPro, https://s24.mbs.com.vn/

Co cau sé& hiru

CT TNHH Tw van Dau tw Thé gi6i
Ban Lé 10.5

Nguyén Duc Tai 2.4
Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Quynh Ly
Ly.NguyenQuynh@mbs.com.vn
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CTCP Diu Tw Thé Gi&i Di Déng
Cap nhat KQKD Q4/2023: Doanh thu thuan tang trwéng dwong sau 5 quy suy giam nh& vao Bach

Ho6a Xanh

Hinh 1: KQKD Q4/23 va ca nam 2023 (Pon vi: ty VND)

Tang trwéng

Tang trwéng

Liy ké tir  Tang trwéng

Céac tiéu chi KQKD Q4/2023 yoy (% q0q (%) dAu nam yoy (%) banh gia
Sb cira hang
MWG thye hién tai cau tric, dong clra cac clra hang
TGDD&DMX 3,268 5.9% 5.3% 'I;GDD :/é DMX hoat dong khong hiéu qua, vi thé nén
tong so ctra hang giam 106 svck va gidm 84 ctra hang
$0 V6i quy lién truéc
Bach Hoéa Xanh 1,698 -1.7% -0.5%
An Khang 527 5.4% -2.4%
Doanh thu/ctra hang/thang
Doanh thu/clra hang cai thién so véi quy lién trudc
nh& vao tiéu thu doanh thu cac san phdm méi ra mét,
e e 2 o S ol s dé‘c biét 1a Iphone 15. Gia san pham van & mdc nén
thap svck, cung vd&i viec dé dat trong chi tié hang
khéng thiét yéu khién cho doanh thu/clra hang gidm
10% svck
Luong mua hang cac san pham mét hang twoi sbng
Bach Héa Xanh 18 31.7% 7.5% 15 29,395 149 35-40% svek, chi yéu do MWG dp dung cac
chién lwgc phu hop gilp tang lwot traffic dén mua
hang, thanh céng thu hit thém nhiéu khach hang mai
Doanh thu thuan 31,421 2.7% 3.7% 118,280 -11.3%
DT/ctra hang gidm 10% svck do gid ban cac san
phadm gidm manh khi MWG dang tiép tuc trién khai
TGDD & DMX 21142 -9.9% 17% 83506 20,195 Price-war” I6n nhét tir trudc dén nay ké tir thang 4.
' ' DT/cra hang trung binh di ngang so véi quy lién
trwée, cho thdy nhu cau tiéu ding hang khong thiét
yéu chua cé sy cai thién
Sau giai doan tai cau trdc, BHX da khdng dinh sw
thanh céng bang viéc DT/clra hang lién tuc tang va
dat trung binh gan 1.8 ty dong/CH/thang trong Q4/23.
Bach Héa Xanh 9,258 29.8% 7.2% 31,581 16.6% Ngoai ra, day ciling la két qua cta chién Iwgc khuyén
mai dugc ddy manh & nganh hang twoi sdng trong
thoi ky that chat hau bao, tang sé lwong giao dich &
ca KH mai va c.
Doanh thu/ctra hang ctda An Khang duoc cai thién
Khac 1253 337.1% 13.6% 4,148 30,295 roNg Khi sb clra hang di ngang so véi quy lién truwdce,
nh& vao ty trong thuoc chiva bénh gia tang trong co
céu san pham
Loi nhuan gép 6,186 -22.0% 8.9% 22,521 -26.8%
Bién LN gép c6 mic gidm Ién nhét dén tr mang
T 2o 2o 2 o, TGDD&DMX, gia thanh san pham ICT gidam manh khién
Bién lgi nhuén gép 19.7% -6.2 diem % 1.0 diém % 19.0% -4.0 diém % cho bién LN gop TGDD&DMX gidm gan 4 didm % so
v&i cung ky
Giam mdt phan do chi phi mua ngoai, mot phan dén tir
Chi phi ban hang 5,607 -15.1% 5.5% 20,917 -4.0% chi phinhan vién giam do hoat déng tai cau triic, gidam
109 ctra hang trong nam 2023
Chi phi quan tri DN 301 3.1% -11.9% 1,196 -49.0%
% chi phi quan ftri ban 18.8% 18.7%
hang/Doanh thu
Doanh thu tai chinh 603 73.0% 31% 1,860 34,29, Khoan Il tr cho vay téing manh 98% svck nhor vao
tién gti ngan hang tang 88% svck.
Chi phi tai chinh 419 9.7% -5.9% 1,556 12.6% Murc nén lai suat di vay cao hon so v&i cung ky
LNTT 219 -76.5% 20.3% 690 -88.6%
Thué TNDN 129 -59.1% -10.2% 522 -73.3%
Do bdi canh kinh té ciing nhw strc khde tiéu ding
LN rong % -85.4% 133.0% 168 -95.9% hang khéng thiét yéu suy gidm, két thdc nam 2023, LN
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rong ghi nhan 168 ty ddng - mirc thap nhét k& tir nam
2012.
Nguén: MWG, MBS Research
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Bach Héa Xanh la dong lwc phuc héi vé LN rong MWG trong nam

2024-25.

Ky vong BHX sé bat dau cé lai trong nam 2024.

Q4/23, BHX ghi nhan 16 rong 306 ty déng, nang téng 16 rong nam 2023 1én mirc
1,211 ty déng, gidm manh so véi mirc 16 2,691 ty déng trong nam 2023. Trong
thang 12 vira qua, MWG da ghi nhan diém sang dau tién khi doanh thu/ctra
hang dat gan 1.9 ty ddng/thang. V&i mirc doanh thu nay, triy di chi phi phat sinh
1 I&n hach toan trong Q4 va 1 phan chi phi khau hao lién quan dén nang ha dién
tich, BHX da dat muc tiéu hoa vdn trén co sé hoat dong kinh doanh cét I8i. Ca
nam 2023, chang t6i nhan thdy BHX da thanh cong dat dwoc mot sé két qua
duwéi day:

= Thanh céng thu hat thém nhiéu khach hang mai tiv khu cho truyén thdng
béng cach ddy manh tiéu thu mat hang twoi séng, két qué doanh thu
trung binh/ctra hang ca nam 2023 dat 1.5 ty déng/thang (+31% svck).
Sé lwgng clra hang gidam 30, con lai 1,698 cra hang, theo d6 téng doanh
thu chudi BXH dat 31,581 ty déng.

= Bién LNG BHX trong 9 thang dau ndm dat 26% cao hon 1 diém % svck
nh& chién lwoc tai cAu tric phat huy tac dung. Ca ndm 2023, chung toi
danh gia bién LNG BHX dat twong dwong 9 thang dau nam.

Hinh 2:
20

Doanh thu BHX/ctra hang/thang va tang trwé'ng svck
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Hinh 3: Téng s6 cira hang BHX va tiang trwdng svck
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Ngudn: MWG, MBS Research
Hinh 4: Doanh thu BHX/ctra hang/thang va tang trwéng svck

Ngudn: MWG, MBS Research
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LN rong BHX (trai, ty dong)

Ngudn: MWG, MBS Research
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Sang nam 2024, ching t6i ky vong hoat ddng ctia BHX sé& khéi sdc hon va cé
thé ghi nhan lgi nhuan 300 ty nho:

e S lwong clra hang tang nhe 1% svck, dat 1,715 clra hang.

e Chung t6i ky vong doanh thu trung binh/ctra hang dat 1.8 ty dong/thang
(+18% svck) nhé vao sw da dang clGa san pham, dac biét cac mat hang
twoi séng, két hop véi chién lwoc khuyén mai phu hop gitp 6n dinh
Iwgng giao dich tai BHX va thu hat thém khach hang méi, theo d6 doanh
thu BHX trong ndm 2024 c6 thé dat 37,400 ty ddng, tdng 19% svck.

e Bién lgi nhuan gdp dw phong & mirc khoang 26%, ty trong chi phi ban
hang va chi phi QLDN trén doanh thu & mirc 25%, theo d6 BHX c6 thé
ghi nhan lgi nhuan khoang 300 ty déng trong nam 2024.

Duy tri da téang trwéng, doanh thu va lgi nhuan ctia BHX nam 2025 c6 thé tiép
tuc tang 10%/120% svck, ghi nhan 41,000/660 ty déng.

TGDD & DMX sé c6 sw phuc héi ré rang tte niba cubi 2024

Chuing t6i ky vong tiéu duing hang khéng thiét yéu sé cé thé héi phuc tir nira cudi
nam 2024 nhé cac yéu té sau:

= Ky vong thu nhap ctia ngw®i dan phuc héi tré lai nhd san xuét phuc hdi.
PMI da c6 dau hiéu tao day & mirc thap nhéat 45.3 trong Q2/23 cho thay
thoi diém khé khdn nhét cGa cac doanh nghiép san xuét da qua. Chung
t6i ky vong xuét nhap khau cé thé ting trudng 7% trong ndm 2024, tir
do sé thuc day san xuat & khdi cac doanh nghiép ché bién, ché tao va
tao thém thu nhap cho nguw&i lao dong.

*  Chung t6i ky vong l&i suat cho vay tiéu dung gidm sé kich thich nhu ciu
tiéu dung tr& lai.

= Viét Nam van la quéc gia c6 nén kinh té ting trudng tét véi s& thich tiéu
dung vé céng nghé cao. Sé thich vé tiéu dung céng nghé cung sv gia
téng cla tang I&p trung lwu sé & dong lwc tang trwdng cda nganh ban
|é dién tlr va gia dung trong trung va dai han

Hinh 5: Dw b&o xuat nhap khau hang héa Hinh 6: Chi s6 PMI da c6 dau hiéu tao day

cua Viét Nam (yoy) trong Q2/23.
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Hinh 7: Lai suat huy dong cta cac NHNN
Viét Nam (%)
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Ngudn: BCTC Céng ty, MBS Research
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Hinh 8: Thu nhap trung binh tang véi CAGR trong giai doan 2023-

Hinh 9: Xu hwéng dich chuyén sang thanh thi tai Viét Nam dw bao
sé gia tang dat 40% trong nam 2030.
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Ngudn: GSO, BMI, MBS Research
Do mirc dd phuc hdi tiéu dung hang khoéng thiét yéu hién con cham ciing nhw
nhu c4u tiéu thu yéu trong bdi cdnh mua cao diém can Tét, cung véi viéc doanh
thu Iphone 15 thap hon dv kién, trong Q4/23, doanh thu TGDD & DMX tiép tuc
gidm 10% svck, dat 31,421 ty dong. Liy ké ca nam 2023, doanh thu mang TGDD
& DMX dat 83,505 ty déng (-19.4% svck) véi bién LN gop khoang 17%.

Hinh 10: Sé ctra hang TGDD va DMX
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Ngudn: GSO, BMI, MBS Research

Hinh 11: Doanh thu cia DMX va TGDD sé phuc héi trong nam 2024

dwa trén mirc nén thap ctia ndm 2023
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Ngudn: MWG, MBS Research

Sang ndm 2024, doanh thu TGDD & DMX c6 thé dat 86,923 ty déng (+4% svck)
nhd vao (1) strc cu hang khong thiét yéu phuc hdi vao nra sau 2024, (2) thé
manh vé viéc mé& rong phan phdi cac san phadm dién thoai ddc quyén cé mire
gia trung binh cia MWG, tlr d6 dé dang tiép can dén tép khach hang c6 mc
thu nhap trung binh-thp va cé nhu cau thay thé sang dién thoai théng minh
trong bdi cdnh VN tét séng 2G. Chung t6i danh gia bién LN cta mang TGDD &
DMX kho c6 sy dot pha trong nam 2024. Duy tri da phuc hdi, ndm 2025 MWG
c6 thé ghi nhan doanh thu/LN rong tang trudng 14%/52% svck.

Hinh 12 : Doanh thu va bién LNG ctiia TGDD & DMX
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Ngudn: MWG, MBS Research
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Ngudn: MWG, MBS Research
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Dw bao LN rong sé& phuc hoi tich cwe tir nam 2024
Cac chi tieu KQKD 2023 2024F svck 2025F svck
S clra hang
TGDD&DMX 3,268 3,204 -2.0% 3,269 2.0%
Bach Hoa Xanh 1,698 1,715 1.0% 1,805 5.3%
An Khang 527 555 5.3% 584 5.3%
Doanh thu/clra hang/thang
TGDD&DMX 2.1 2.3 9.5% 2.5 8.7%
Bach Héa Xanh 1.5 1.8 18.4% 1.9 4.7%
Doanh thu 118,280 128,503 8.6% 145,826 13.5%
TGDD & BHX 83,506 86,647 3.8% 98,533 13.7%
Bach Hoa Xanh 31,581 37,424 18.5% 41,260 10.3%
Khac 3,194 4,432 38.8% 6,033 36.1%
Bién LN goép 19.0% 20.2% 1.2 diém % 20.6% 0.4 diém %
TGDD & BHX 16.7% 17.9% 0.7 diém% 18.5% 0.6 diém %
Bach Hoéa Xanh 25.5% 26.0% 0.5 diém % 26.0%
Chi phi ban hang 20,917 20,274 -3.1% 22,536 11.2%
Chi phi quan tri DN 1,196 1,928 61.1% 2,187 13.5%
:"agg/iDpoh;nqh”fhnum DN & ban 18.7% 17.3% 17.0%
Doanh thu tai chinh 2,167 1,629 -24.8% 1,736 6.6%
Chi phi tai chinh 1,448 1,279 11.7% 989 22.7%
LNTT 690 3,633 426.8% 5,528 52.2%
Thué TNDN 522 982 88.2% 1,495 52.2%
LN rong 168 2,650 1480.8% 4,033 52.2%
EPS 115 1,811 1480.8% 2,756 52.2%

Hinh 14: Doanh thu thudn cia MWG qua cac
nam (ty dong)
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Ngudn: MWG, MBS Research
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Hinh 15: Sw thay déi vé ty trong cta céac
chudi trong téng DT (bd qua Avakids va An
Khang)
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Hinh 16: LN rong va bién LN rong giai doan
2017-24
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Luan diém dau tw & Khuyén nghi
Luan diém dau tw

Tinh tr m&rc dinh 13/9/2023 dén hién tai, gia CP MWG da giam 28% do ap lwc
ban I&n chd yéu tir cac nha dau tw nwdc ngoai khi (1) BHX dat diém hoa vén
cham hon ky vong, (2) doanh thu mang TGDD & DMX con yéu trong béi canh
canh tranh gay gét va strc cau suy gidam. O’ vung gia hién tai, MWG dang giao
dich v&i mirc P/E 2024 vao khodng 25.0x, tuy nhién mirc P/E sé con cai thién
hon & cac nam sau khi tiéu dung khoéng thiét yéu ciing BHX c6 nhitrng sw hdi
phuc rd rang hon. Do d6, ching téi khuyén nghi MUA cho ¢b phiéu MWG véi
gi4 muc tiéu 56,800 ddng/cd phiéu theo phwong DCF (WACC: 11%) Céc yéu td
hé tro' cho trién vong ting gia cia MWG trong thi gian téi bao gom:

= MWG la doanh nghiép dau nganh trong linh vwc ban 1& ICT v&i hon 5,700
ctra hang va s& hiru hon 1,700 clra hang ban 1é hang tiéu dung trén toan
Viét Nam.

= Doanh nghiép sau tai cau tric da dinh hinh dwoc chién lwoc kinh doanh phu
hop dé gia tang sé lwong don hang tir ca khach hang méi va khach hang
cii. Ky vong BHX sé dat diém hoa vén vao Q3/24 va c6 lai khodng 300 ty
ddng vao ndm 2024 véi doanh thu/ctra hang dat 1.8 ty déng/thang cung bién
lgi nhuén goép 26%.

= Trong béi canh strc khée chung clia nén kinh t& &n dinh hon, loi nhuan dw
bao nam 2024 1a 2,650 ty ddng nhd vao (1) Mat bang gia chung cta cac san
pham dién thoai, laptop sé cao hon so vé&i ndm 2023 khi cang thang cua
cudc chién vé gia da phan nao bét cang thdng hon trwdc, (2) Lai cho vay
tiéu dung hap dan kich thich cho vay tiéu ding cta ngwdi dan tré lai, (3)
BHX c6 1ai vao nam 2024

binh gia
2024 2025 2026 2027 7 2033
(+) LNST 2,740 3,879 6,475 7,818 13,077
(+) CP phi tién mét 753 901 1,062 1,319 2,702
(-) L&i vay sau thué -933 722 -725 -966 -1,744
(-) CAPEX -1,042 -1,263 - 2,315 -2,324 - 2,392
FCFF 866 4,408 3,904 7,990 11,894
Hinh 18: Pinh gia theo FCFF
WACC va tang trwéng dai han Dinh gia theo FCFF
Ty trong VCSH 73% (+) Gia tri hién tai giai doan 2024F-2033F ty déng 42,978
Ty trong ng¢ 27% (+) Gia tri hién tai clia gia tri dai han ty dong 40,190
Chi phi VCSH 13.55%
Chi phi ng 5.00% Gia tri doanh nghiép ty dong 83,168
MUrc thué 20% (+) Tién va twong dwong tién ty dong 24,303
WACC 10.99% (-) No  vay ngén va dai han ty déng -25,114
Tang trwdng dai han 1.00% Gia tri VCSH ty dong 83,104
SO lwgng co phiéu triéu cp 1,463
Gia muc tiéu dongl/cp 56,789
Gia muc tiéu (Iam tron) déng/cp 56,800

Ngudn: MWG, MBS Research
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Rui ro giam gia

= Sc khde chung clia nén kinh té thé giéi phuc héi cham hon ky vong, khién cho
strc cau hang khong thiét yéu chwa dwoc cai thién

= BHX dat diém hoa vén cham hon ky vong, anh hwéng dén niém tin ctia nha dau
tw.

= Viéc khong dd tidu chuan v& P/E c6 thé khién MWG bi loai khdi ré chi sé VN
Diamond va chiu 4ap lwc ban ra tlr cac quy ETF tham chiéu theo chi sb
VNDiamond (FUEMAVND, FUEBFVND, FUEVFVND) véi khoang 57 triéu cd
phiéu.

Hinh 19: So sanh cac doanh nghiép cung nganh (cap nhat ngay 22/02/2024)

cong ty Ma Bloomberg Vén hoa PIE (I&n) P/B (lan) ROA% ROE (%)
(triéu USD) 2023 2024 2023 2024 2023 2024 2023 2024
Doanh nghiép ICT
CTCP Ban I& Ky thuatsé FPT FRTWN 733 (50.0) 80.7 10.8 9.4 (2.9) 1.9 (18.3) 12.3
CTCP Thé Gisi Sé DGW WN 398 25.9 124 36 27 5.1 11.1 146 237
CTCP Dich wi Phan phéi Téng hop Dau kh PSD WN 30 113 N/A 13 N/A 19 N/A 120 N/A
Erajaya Swasembada Tbk ERAAIJ EQUITY 447 7.7 6.4 0.9 0.8 4.4 4.9 125 127
Doanh nghiép ban Ié hang tiéu dung
CTCP Tap doan Masan MSN WN 4,146 2322 N/A 3.7 N/A 0.3 N/A 7.1 N/A
WALMART WMT US EQUITY 472,240 234 216 52 45 6.4 75 215 205
AEON CO LTD EQUITY 8267 JTEQUITY 19,922 100.7 64.3 26 2.7 0.2 0.8 26 46
RYOHIN 7453 JP EQUITY 4,030 275 18.1 23 20 52 76 87 117
Trung binh 61.2 339 238 37 34 56 113 142
CTCP Bau Tw Thé gi6i di dong MWG VN 2,819 396.2 25.0 2.8 25 0.3 4.4 0.7 10.7

Ngudn: MBS Research
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BAO CAO TAI CHINH

Béo cao két qua HDKD 31/12/22  31/12/23 31/12/24 31/12/25 Béo céo lwu chuyén tién té 31/12/22 31/12/23  31/12/24  31/12/25
Doanh thu thuan 133,405 118,280 128,503 145,826 LN truéc thué 6,056 690 3,633 5,528
Gia vén hang ban (102,543)  (95,759) (102,545) (115,786) Khéu hao 3,540 3,381 753 901
Loi nhuan gop 30,862 22,521 25,958 30,040 Thué da nop (1,955) (522) (982) (1,495)
Chi phi quan ly DN (1,881)  (1,196) (1,928) (2,187) Céc khoan diéu chinh khac (630) (1,609) 1,021 (24)
Chi phi ban hang (22,337)  (20,917) (20,274) (22,536) Thay dbi VLD 965 1,496 (1,437) 2,213
LN t HDKD 6,644 407 3,756 5,317 LCTT tr HDKD 7,976 3,436 2,987 7,123
EBITDA thuan 10,185 3,788 4,509 6,218 Dau tw TSCH (4,465) (523) (1,042) (1,264)
LN trwéc thué & 1ai vay 6,644 407 3,756 5,317 Thu te TL, nhwgng ban TSCH 5 31 - -
Thu nhap I 1,313 2,167 1,629 1,736 LCTT tir dau tw 1,549 (10,831) 2,732 (1,955)
Chi phi tai chinh (1,383)  (1,556) (1,395) (1,120) Thu tt PH CP, nhan gép VCSH 193 0 3 -
Thu nhap rong khac (518) (328) (357) (405) Tién vay rong nhan dwoc (8,062) 8,440 (3,907) (5,889)
TN tir cac Cty LK & LD - - - - Déng tién tir HDTC khac (0) 0 1 -
LN trwéce thué 6,056 690 3,633 5,528 Cb tive, LN da tra cho CSH (732) (731) (732) (732)
Thué TNDN (1,955) (522) (982) (1,495) LCTT tir hoat dong TC (8,606) 7,700 (4,629) (6,621)
Loi nhuan sau thué 4,102 168 2,651 4,033 Tién & twong duong tién dau ki 4,142 5,061 5,366 6,455
Loi ich cb déng thiéu sb %) 0) 0) 0) LC tién thuan trong nam 919 305 1,089 (1,452)
Loi nhuan rong 4,100 168 2,650 4,033 Tién & twong dwong tién cudi ki 5,061 5,366 6,455 5,003
Bang can dbi ké toan 31/12/22  31/12/23 31/12/24 31/12/25 Cac chi s6 co ban 31/12/22 31/12/23  31/12/24  31/12/25
Tién va tuong duong tién 5,061 5,366 6,455 5,003 Téng trudng doanh thu thuan 8.5% -11.3% 8.6% 13.5%
Dau tw ngan han 10,069 18,937 15,163 15,854 Tang trwéng EBITDA 15.5% -62.8% 19.0% 37.9%
Phai thu khach hang 178 308 294 346 Téng trwdng LN tr HDKD 112.7% 6.1% 822.8% 141.6%
Hang tén kho 25,696 21,824 27,007 24,449 Téng trwdng LN truéc thué -6.4% -88.6% 426.8% 52.2%
Téng tai san ngan han 44,578 51,947 53,269 50,440 Tang trwéng LN rong -16.3% -95.9%  1480.8% 52.2%
Tai san c6 dinh 9,653 6,431 6,726 7,094 Téng trwéng EPS -16.3% -95.9%  1480.8% 52.2%
Xay dwng co ban d& dang 124 4 4 4
BDS dau tw - - - - Bién LN gop 23.1% 19.0% 20.2% 20.6%
Dau tu vao cong ty con - - - - Bién EBITDA 8.2% 4.7% 4.4% 5.1%
Dau tw vao cong ty LD,LK 181 287 287 287 Bién LN rong 3.1% 0.1% 2.1% 2.8%
Céc khoan dau tw dai han khac 1,224 1,370 1,201 1,331 ROAE 18.5% 0.7% 10.7% 14.6%
Téng tai san dai han 11,256 8,161 8,282 8,774 ROAA 6.9% 0.3% 4.4% 6.7%
Tong tai san 55,834 60,108 61,551 59,214 ROIC 10.1% 0.3% 5.6% 9.0%
Vay & no ngén han 10,688 19,129 15,272 15,318 Vong quay tai san 2.2 2.0 21 2.4
Phai tra nguoi ban 8,746 7,927 9,314 9,783 Cb tirc chi tra/LN rong 17.9% 436.1% 27.6% 18.1%
Phai tra ngén han khac 3,813 1,806 1,956 2,211 Téng no vay/VCSH 69.3% 107.5% 81.5% 52.3%
Téng no' ngén han 26,000 30,762 29,600 29,898 No vay rong/VCSH 48.2% 84.5% 56.7% 35.2%
Vay & ng dai han 5,901 5,985 5,935 - No vay rong/Téng tai san 20.6% 32.9% 24.0% 17.4%
Céc khoan phai tra khac - 1 1 1 Kha nang thanh toan lai vay 4.9 0.3 2.9 5.4
Téng No' dai han 5,901 5,986 5,936 1
Téng no 31,902 36,748 35,536 29,899 Sb ngay phai thu 0.5 1.0 0.8 0.9
S6 ngay ndm gilr hang tén kho 91.5 83.2 96.1 77.1
Vén diéu 18 14,639 14,634 14,634 14,634 S6 ngay phai tra tién ban 31.1 30.2 33.2 30.8
Thang dw vén cé phan 560 562 560 560
C6 phiéu quy 5) (10) 5) 5) Kha nang thanh toan ngén han 1.7 1.7 1.8 1.7
LN gitr lai 8,724 8,160 10,811 14,112 Kha nang thanh toan nhanh 0.7 1.0 0.9 0.9
Céac quy thuéc VCSH - - - - Kha nang thanh toan tién mét 0.6 0.8 0.7 0.7
Vén cht sé hiru 23,918 23,346 26,000 29,301
Loi ich cb déng thiéu sb 15 13 15 15 Dinh gia
Téng vén chli s& hiu 23,933 23,360 26,014 29,316 EPS 2,802 115 1,811 2,756
T6ng nova VCSH 55,834 60,108 61,551 59,214 BVPS 16,349 15,963 17,777 20,033
P/E 15.2 396.2 25.0 16.4
P/B 2.6 2.8 2.5 2.3
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng thdng tin nay cho bat ky muc dich cu thé
nao.Nhirng quan diém trong bao céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khoéng can
théng bao trwde. Bao cao nay dwoc phat hanh chung, b4t ky khuyén nghi nao trong tai liéu nay khong lién quan dén céac
muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé ca b4t ky nguwoi nhan cu thé ndo. Bao c4o nay va tat ca noi
dung |& san phadm sé& hiru cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thire ndo hodc
phan phéi lai toan bé hodc mét phan, cho bat ky muc dich nao ma khéng cé sy ddng y trwéc bang van ban ctia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 1&i ctia cé phiéu tir 15% tré 1én

NAM GIU Kha nang sinh I&i ctia ¢ phiéu ndm trong khoang tiv -15% dén 15%

BANKha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co' s& vén héa thi truéng gia quyén
TRUNG LAP Céc cé phiéu trong nganh cé khuyén nghi N&m gitr, tinh trén co s& vén héa thi trwedng gia quyén
KEM KHA QUANCAc cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co' s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan doéi (MB) vé&i tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan d4u tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién ctru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
L& Minh Anh Dinh Céng Luyén Nguyén Minh Bic
Lé Ngoc Hung b Lan Phuong Lé Hai Thanh
Cdng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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