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Vai nét vé doanh nghiép

MWG la doanh nghiép ban 1& s& hitu cac chubi
thegioididong, Bién May Xanh va Bach Héa Xanh. Doanh
nghiép chuyén cung cép dién thoai, db dién tt, kinh doanh

dd twoi sbng va FMCG.

BAO CAO CAP NHAT (11.11.2025)
CTCP PAU TU THE GIOI DI PONG — MWG (HSX)

DANH GIA: MUA
Chung t6i khuyén nghi MUA véi gia muc tiéu 103.406 doéng/cp, nho trién vong

Khuyén nghi MUA  phuc hdicia mang ICT va chudi Bach Héa Xanh buéc vao giai doan thu I4i.
Gia muc tiéu CAP NHAT KQKD:
Tiém néng tang gia 32% Q3/25, MWG ghi nhan gan 40 nghin ty ddng doanh thu (+6% qoq, +17% yoy) va
C6 tirc (tién mat/cp) 0% LNST khoang 1.800 ty dong (+8% qog, +123% yoy), hoan thanh ké hoach ndm
Ty suét sinh |oi 32% chi sau 9 thang. Tang trwdng chi yéu dén tr mang ICT (+8% qoq, +21% yoy)
nhd nhu cau manh véi san phdm Apple méi va sw phuc héi tiéu diing. Chudi BHX
Théng tin ¢ phiéu mcjy thétn 106 ctra .hxéng frong qu.y,. nang té’ng m? mﬁc’yi Ién’ 5,20,.<‘A36ng thoi chinh
thirc mé rong ra mién Bac sau giai doan cung co hiéu qua & mién Nam. Doanh
Phan nganh Ban l6 thu BHX tang 8% yoy, bién LN rong khoang 1,4% (twong dwong 170 ty ddng), véi
Thi gia (11/11/2025) 78 ky vong dat 2.500 clra hang vao cudi 2025 va tiép tuc téi wu doanh thu binh quan
Bién dong 1 nam 52.0 - 85.7 méi clra hang.
KLGD binh quan 52T (tr.cp) 7.708.114 . .
Vén hoa (Tfl df‘)ng) 120.937 LUAN DIEM DAU TU
P/E 20,5x BHX bat dau khai thac thi phan tai thi trieéng mién Bac
P/B o 3.8x BHX dang tré thanh dong lwc tang trwdng va tru cét lgi nhuan quan trong cia
7NN s6 hou 46,3%  MWG khi duy tri I&i &n dinh nhiéu quy lién tiép, v&i hon 85% cira hang dat hoa
von hodc c6 1ai. Tinh dén thang 10/2025, chudi da van hanh 2.367 ctra hang, mé&
Di&n bién i m&i gan 600 diém, déng thdi mé rong ra mién Béc véi 43 clra hang tai Thanh
9 Hoéa. V&i doanh thu wéc gan 53.000 ty ddng va bién lgi nhuan cai thién manh,
A MWG dinh hwéng IPO BHX vao ndm 2028 dé thu hat nha dau tw chién lwoc.
Doanh s6 ICT dwoc thuc day trong quy cudi nam nh& yéu té mua vu
Mang ICT dv kién bt pha doanh sb trong Q4/2025 nhé& mua cao diém mua sém
cudi nam (xa hang/Black Friday). iPhone 17 tiép tuc 1a dong luc Ién, giup Apple
wéc tinh chiém 40-45% doanh thu dién thoai. Tuy nhién, da tang trudng nay di
kém &p lwc canh tranh gia, dw kién lam gidm bién lgi nhuan gép 50-100 dcb.
MWG giam ap lwc chi phi khau hao tir nam 2025
3T 6T 12T MWG mé rong manh giai doan 2020-2022 dé chiém déng thi phan, tuy nhién
MWG 4.4% 30,4% 32.7% chién Iu’qc n?y ‘cung I,amﬂ gia ta[\g ap |l_.Pg Ch: phI; dac ‘b.|et,la k‘hau hao ’fa,u san. Tw
) 2023, khi qua trinh m& rong cham lai, dé thay s6 dw tai san rong suy gidm nhanh
VNindex 180% 354%  257%  chong khinhidu clva hang dan hét thi gian khiu hao. Dy kién dén 2025, khoang
800 clra hang hoan tat chu ky nay, giip MWG tiét kiém 900 ty ddng, cai thién bién
Ty 18 s& hivu lgi nhuan va tbi wu chi phi van hanh.
Chu tich va nguoi lién quan 3,84% Chi tiéu tai chinh 2022 2023 2024 2025F 2026F
Quy ngoai 46,3% DTT (ty dbng) 133.405 118.280 134.341 157.343 177.090
Chuyén vién phan tich +/- yoy (%)‘ 8,50% -11,34% 13,58% 17,12% 12,55%
T LNST (tj déng) 4.102 168 3.733 6.448 7.962
Ngo L& Nhat Ha +1- yoy (%) -16,32% -9591%  2124,46% 72,72% 23,47%
ninha@vcbs.com.vn - 024 3936 6990 ext 7184 N
, TS LN rong(%) 3,07% 0,14% 2,78% 4,10% 4,50%
https://vcbs.com.vn/trung-tam-phan-tich
ROE (%) 17,14% 0,72% 13,28% 21,64% 21,09%
Bloomberg: VCBS <GO> -
EPS (dbng) 2.810 115 2.546 4.402 5.435
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VCBS v CTCP DAU TU THE GIOI DI PONG — MWG (HSX)

Wietcombank Securities

Dién may xanh & Thé gi&i di dong e Ly ké 9T25, hai chudi TGDD va DMX dat 80 nghin ty déng (+15% svck), véi
tang trwdng doanh thu clra hang ci (SSSG) hon 12% nhé nang cao hiéu qua
van hanh tirng diém ban, co ciu hang héa hop Iy hon, gidm ap lwc xa hang ton
so v&i 2024 va mé rong kénh online. Doanh thu online 9T25 dat gan 4,5 nghin
ty ddng, chiém gan 6% doanh thu hai chuéi.

e Riéng trong thang 9/2025, chudi dat doanh thu hon 9,4 nghin ty déng (+21%
svck). Bong luc chinh dén tlr nhém san pham iPhone — hwéng loi tir sirc mua
cao ngay sau khi dong iPhone mé&i mé ban — va nganh hang may tinh xach tay,
ghi nhan nhu cau tdng manh nhé& mua twu trwdng va cac chwong trinh khuyén

méi kich cau.
Bién LNST mang ICT ctia MWG S6 lwong ctra hang cia MWG
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Nguén: MWG, VCBS téng hop

Bach Hoéa Xanh e Liy ké 9725, doanh thu BHX dat hon 34.000 ty ddng (+13% svck). D4 mé thém
520 ctra hang, trong d6 co 43 ctra hang mé rong ra thi trwdng mién Bac (Thanh
Hoa). Cac clra hang méi ¢6 loi nhuan duwong & cap dod clra hang sau khi trir
toan bd chi phi van hanh tryc tiép. Uéc tinh bién loi nhuan rong Q3/25 khoang
1,7%, twong dwong 200 ty ddng LNST.

Doanh thu/clra hang ciia BHX
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Nguén: MWG, VCBS téng hop
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Cac chudi khac

Mua lai cd phiéu quy trong thang 11/2025

CTCP PAU TU THE GIOI DI PONG — MWG (HSX)

e An Khang: Liy ké 9725, doanh thu An Khang dat khodng 1.600 ty déng. Hiéu
qué kinh doanh cai thién dang ké, nh¢r doanh thu trung binh méi ctra hang trong
Q3/25 tang 12% so v&i quy tredece.

e Era Blue: Chudi EraBlue ghi nhan muc téng trwdng doanh thu hon 70% sau 9
thang dau ndm 2025 so v&i cung ky. Chudi hién van hanh 144 ctva hang, gan
hoan thanh muc tiéu 150 ctra hang trong n&m. EraBlue da dat lgi nhuan & cap
do cong ty, ddng thoi tiép tuc clng cb cac chi sé tai chinh, cho thdy nén tang
van hanh ngay cang bén virng.

e Avakid: Chudi AvaKids duy tri tdng trwéng doanh thu hai chi¥ sb trong 9 thang
dau nam so véi cung ky, véi mic doanh thu trung binh dat khoang 1,8 ty
ddng/clra hang/thang. Trong quy 3/2025, doanh thu toan chudi tang 10% so v&i
quy trwdc va hon 30% so véi cung ky. AvaKids da dat loi nhuan & cap do cong
ty va tiép tuc ghi nhan cai thién tai chinh qua tirng thang.

MWG vira céng bé ké hoach mua lai 10 triéu cd phiéu quy, twong dwong khoang
0,68% lwong cb phiéu Iu hanh, trong giai doan tir 19/11 dén 18/12/2025 theo hinh
thirc khép 1énh, st dung ngudn vén tir loi nhuan sau thué chwa phan phéi (12.582
ty ddng). Bong thai nay cho thdy MWG dang chi déng st dung ngudn vén déi dao
dé cuing cb gia cb phiéu va cai thién chi sé tai chinh nhw EPS. Viéc chi tra bang loi
nhuan gil lai cho thay codng ty cé dong tién 6n dinh, ddng thdi phan anh niém tin
clia ban lanh dao vao trién vong téng trwdng loi nhuan trong cac nam téi. Ngoai ra,
chwong trinh mua cé phiéu quy ciing gitp gidm ap lwc cung cd phiéu trén thj trwong,
qua d6 hé tro tam ly nha dau tw trong bdi canh thj truéng nhiéu bién dong.

BHX vwot ké hoach mé& méi, bat dau khai
thac thi phan tai thi trwéng mién Bac

BHX dang khang dinh vai trd la dong luc tang trwdng cdt I18i va tru cot loi nhuan
chién lwgc cia MWG khi duy tri mirc 1&i 6n dinh trong nhiéu quy lién tiép, qua doé
doéng gép ngay cang Ién vao téng loi nhuan hop nhéat cha tap doan. Tinh dén hét
thang 10/2025, chudi da van hanh 2.367 clra hang, m& mé&i gan 600 clra hang tw
dau nam, mot tbc d6 mé réng vwot xa ké hoach ban dau; ddng thdi van dam béo
hiéu qua vwot troi khi trén 85% clra hang dat diém hoa vén hodc cé |&i & cap do
don 18, khang dinh sy téi wu héa thanh cong ctia mé hinh kinh doanh. Sau khi cling
cb virng chac & thi triedng mién Nam, BHX da bat dau chién lwoc Béc tién voi 43
ctra hang m& mai tai Thanh Héa, nham khai thac thi trwéng cé quy mo tiéu dung
lén dén gan 40% ca nwédc va con dw dia Ién cho ban & thwe pham hién dai. Vi quy
mé doanh thu wéc dat gan 53.000 ty ddng nam 2025 va da ting trwédng loi nhuan
manh mé&, MWG da dinh hwéng IPO BHX vao nam 2028, ky vong thu hut nha dau
tw chién lwoc va hién thuc hoa gia tri tiém nang cta chudi ban 1& thuwc phdm hang
dau Viét Nam nay.

vcbs.com.vn | 3



VCBS O CTCP PAU TU THE GIOI DI PONG — MWG (HSX)
T MUA - 93.160 VND/CP (+29%)

Chi tiéu lgii nhuan cia BHX
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Nguc"in: MWG, VCBS wéce tinh

Doanh s6 ICT dwoc thic day trong quy Céac dong lwc tdng trwdng mang ICT (TGDB/DMX) trong Q4/25 duwoc xac dinh rd
cudi ndm nh& yéu té6 mua vu rang, méc du kém theo &p lwc 1én bién lgi nhuan.

(1) Q4 thwong 1a giai doan bu nd doanh s khi lién tuc td chirc cac sy kién xa
kho quy mé I&n, két hop véi Black Friday va cac ngay |1é dé khai thac nhu
cau mua s&m cubi ndm

(2) Lan séng nang cép tlr dong iPhone 17 mai (ra mat thang 9) sé tao ra dong
lwc doanh s& manh mé, lan tda sang ca cac dong ci hon (14, 15, 16).
Chung téi wéc tinh sa&n phadm Apple cé thé dong gop téi 40-45% doanh thu
dién thoai trong quy nay va duy tri strc néng trong 3 quy lién tiép.

(3) Chinh sach gidm 2% thué VAT dwoc gia han tiép tuc hé tro gia ban.

Tuy nhién, da tang trwdng nay di kém véi viéc bién loi nhuan gdp mang ICT cé thé
gidm 50-100 diém co bdn do MWG budc phai canh tranh gia quyét liét dé bao vé

thi phan.
Uéc tinh doanh thu chubi ICT cia MWG Tinh hinh kinh doanh ctia chuéi ICT
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Nguén: MWG, VCBS tong hop
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Vi thé tai chinh virng vang giip MWG linh
hoat tai dau tw

MWG giam ap lwc chi phi khau hao ttr nam
2025

CTCP PAU TU THE GIOI DI PONG — MWG (HSX)

Trong bdi canh dong tién tr hoat ddng kinh doanh cia MWG dang dbi dao va nhu
cau dau tw mé roéng tam thoi cham lai, cong ty tan dung ngudn vén nhan réi dé trién
khai cho vay ngan han dbi v&i cac dbi tac kinh doanh nham téi wu héa loi suét tién
mat. Viéc nay giup MWG cai thién thu nhap tai chinh va duy tri hiéu qua str dung
vdn trong giai doan nganh ban 1& con phuc hdi cham. Tuy nhién, do théng tin vé bén
vay khéng dwoc cdng bd chi tiét, nha dau tw can than trong danh gia rdi ro tin dung
tiém &n va xem day 13 yéu té hd tro loi nhuan ngén han hon la dong lwc téng trudng
bén virng.

Tinh dén cudi Q3/2025, MWG s& hiru nén tang tai chinh virng chéc véi gan 39.000
ty déng tién mat va dau tw ngan han, twong dwong 49% téng tai san. Cac khoan
cho vay ngan han tdng 30% so v&i ddu ndm, phan anh chién lwgc quan tri vén chi
dong trong béi canh dong tién hoat déng cai thién rd rét sau khi chudi BHX dat diém
hoa vén va bat dau tao dong tién dwong. Nhe d6, doanh thu tai chinh 9T25 dat gan
2.300 ty déng (+30% yoy), cho thdy MWG dang khai thac hiéu qua nguén vén nhan
réi dé t6i wu hoa loi nhuan.

CAu trlc tai chinh linh hoat nay khong chi gitp MWG duy tri nguén lwc 6n dinh dé
tiép tuc mé rong BHX, ma con tao thém ngudn thu tai chinh trong giai doan chd doi
hiéu qua kinh doanh ban I& cai thién ré nét hon. Dong thai, vi thé tién mat déi dao
gitp céng ty cting cd kha nang chéng chiu rdi ro va mé ra dw dia cho cac thwong
vu M&A hoéc ké hoach mé rong sang linh vc ban 18 méi trong twong lai.

Hiéu qua str dung vén ciia MWG
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Nguén: MWG, VCBS téng hop

Chién lvgc mé rong than téc tir ndm 2019 dén 2022 gitp MWG nhanh chéng gia
tang dd pha véi khodng 900 clira hang méi mdi ndm, qua dé cuing ¢b vi thé va thac
day tang trwdng doanh thu. Tuy nhién, di kém véi tang trwdng Ia ap lwc chi phi, dac
biét 1a chi phi khau hao phat sinh tlr d4u tw I&n vao mat béng va trang thiét bi.

Tw ndm 2023, khi MWG chi ddng dirng mé rong hé théng, chi phi khdu hao bat
d4u c6 xu hwéng gidm do nhiéu ctra hang buéc vao giai doan cudi vong doi tai san.
Trong 9T25, kh&u hao ghi nhan 1458 ty ddng, (-650 ty ddng svck), phan anh tac
dong tich cwe tlr chu ky tai san va sat véi du bao chung téi dua ra tir dau nam. Dy
kién trong ndm nay, khodng 800 clra hang s& hét khiu hao, gitip doanh nghiép tiét
kiém khoang 900 ty ddng chi phi, cai thién bién lgi nhuan tich cwc.

vcbs.com.vn | 5
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S6 lweng ctra hang cia MWG
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CTCP DAU TU THE GIOI DI PONG — MWG (HSX)

Chi phi khau hao wéc tinh caia MWG
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Ngudn: MWG, VCBS wéc tinh

M6t sé gia dinh chinh trong dw bao KQKD

Dwa trén két qua kinh doanh kha quan ctia 1H25, ching t6i dwa ra gid dinh trong dw phédng MWG trong bang sau:

2024 2025F
Doanh thu thuan 134.341 157.343
- TGDD + DMX 89.606 101.082
- BHX 41.108 52.800
- Khac 3.627 3.462
Loi nhuan sau thué 3.733 6.448
Bién LNST 2,78% 4,10%
- TGDD + BMX 2,67% 6,00%
- BHX 0,25% 1,05%
- An Khang -11,20% -5,00%
Sé ctra hang -11,20% -5,00%
- TGDD 1.021 1.015
- bMX 2.026 2.023
- BHX 1.770 2.270

Pinh gia

+/-

17%

13%

28%

-5%

73%
+132 dcb

+333 dcb

+80 dcb

+620 dcb

-8

-3
730

Gia dinh

Doanh thu cai thién do giam §6 lwgng CH dong trong khi hwéng Igi
tlr gid ban trung binh sadn pham cao hon 10-15%.

Doanh thu trung binh/CH dat 1.8 ty déng/thang v&i 500 clra hang mé&
méi trong nam

Ky vong An Khang sé céi thién DT/CH tang 20% svck sau qua trinh
tai cau trac

Chi phi van hanh gidm sau tai cAu tric, ddy manh kénh ban hang
online, bién LNST cai thién do gidm khoéng 900 ty chi phi khau hao
tlr cac tai san hét khau hao

Cac clra hang tai mién Trung c6 téc dd hoa vén nha, wéc tinh SGGG
tang 15% svck.

Cai thién bién LNST trong qua trinh 6n dinh va van hanh sau tai ciu
truc

Chung téi wéc tinh gia muc tiéu dat 103.406 dong/cp, twong dwong véi P/E fwd

2025 dat 18x dwa trén phwong phap chiét khdu FCFF va phwong phap so sanh véi
ty trong 50/50.

Gia dinh tinh toan hé sé chiét khau:

Dinh gia biang FCFF:

Chi phi VCSH = 12,91% theo CAPM (Rf = FCFF
3,33%, Risk premium = 8,35%, beta = 1,15) EBIT

Chi phi vay = 4,0%/nam (lai vay ngan hang) Thud
WACC = 11,22% Khiu hao

2025E 2026E 2027E 2028E 2029E
9.033 11.098 12.496 13.788 15.549
48) (90) (103) (99) (125)
2.913 2.264 1.810 1.384 1.447

vcbs.com.vn | 6
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Théng s6 tinh toan:

P/E trung binh nganh ban 1é: 23,3x

CTCP PAU TU THE GIOI DI PONG — MWG (HSX)

Capex (304) (2.358)
Thay déi WC (745) (653)
FCFF 10.849 10.261

NPV giai doan 2025-2029F

NPV giai doan ting trudng vinh vién (g=3%)
Téng gia tri doanh nghiép

Cong: Tién mét

Trw: Vay no rong

Gia tri VCSH

S6 lwgng CPLH (tr.cp)

Gia muc tiéu (dong/cp)

Dinh gia biang phwong phap so sanh

(1.572)
1.146
13.776

(1.262) (1.216)
(254) 1533
13.557 17.187
51.263

123.523

174.787

5.366

(25.114)

154.950

1.462.244

105.967

Dwa trén dy bdo rdng BHX sé dat loi nhuan trong ndm nay, chung téi ap dung
phwong phap so sanh hé s P/E toan cong ty nhdm cung cdp mét danh gia dinh gia
hop ly va so sanh véi cac cong ty twong ddng trong nganh.

Doanh thu
STT MaCK LTM P/ELTM
(ty VND)

1 MWG 95.243 20,4x
2 MSN 91.911 35,9x
3 DGW 7320 18,0x
4 PSD 622 7,2x
5 TGT US 1.190.736 11,8x
6 WMT US 9.868.386 34,0x
7 COST US 17.016.702 47,0x
8 ERAAIJ 8.989 6,5x
Trung binh 22,9x
EPS forward 2025 (ddng/cp) 4.402

Gia muc tiéu (déng/cp) 100.844

P/B LTM

3,8x
3,6x
2,7x
1,2x
2,7x
9,1x
14,3x
0,8x
4,9x

P/SLTM

0,8x
1,4x
0,4x
0,1x
0,4x
1,2x
1,5x
0,1x
0,7x

Téng hop dinh gia theo 2 phwong phap, ching t6i xac dinh gia tri hop li cua
c6 phiéu MWG la 103.406 dong (upside 32%), giivr nguyén khuyén nghi theo

Bao cao trién vong 2025.

Phwong phap so sanh
FCFF
Téng hop

Pinh gia
100.844
105.967
103.406

béng gop
50%
50%
100%

- Ruiro canh tranh trong mang ICT/Dién may van hién hiru, cé thé anh huéng
dén bién lgi nhuan goép néu cac chinh sach gia tiép tuc mang tinh canh

tranh cao.

vcbs.com.vn | 7



VCBS O CTCP PAU TU THE GIOI DI PONG — MWG (HSX)
T MUA - 93.160 VND/CP (+29%)

- Rui ro thue thi trong qua trinh mé& rong BHX tai mién Bac, do khac biét vé
hanh vi tiéu dung va yéu cau logistics. Viéc téi wu van hanh kéo dai cé thé
lam giam I&i cta toan chuébi.

vcbs.com.vn | 8
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DINH GIA TWONG DPOI

PHU LUC 1

SO L’'O'C DOANH NGHIEP
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Wietcombank Securities

BAO CAO TAI CHINH DU PHONG - bon vi: triéu déng

Két qua kinh doanh 2024 2025F 2026F 2027F 2028F Can dbi ké toan 2024 2025F 2026F 2027F 2028F
Doanh thu thun 134.341 155.645 176.262 196.220 219.876 Tai san
- Gia v6n hang ban 106.842 122.893 138.592 154.513 173.587 +Tién 5.366 5.672 13.684 18.633 27.200
Loi nhuan gop 27.499 32.752 37.670 41.707 46.289 +BDTTC ngén han 18.937 28.524 28.524 28.524 28.524
- Chi phi ban hang 19.850 24.815 28.707 31.734 35.475 + Phai thu 2.394 5.024 4.829 4.301 4.217
- Chi phi quan li DN 3.566 4.131 4.678 5.208 5.836 + Hang tén kho 21.824 25.345 26.579 29.209 29.962
Loi nhuan HBKD 4.084 3.806 4.284 4.765 4,978 + Khac 3.429 3.509 3.974 4.424 4.957
- (L6) / lai ty gia 25 105 119 132 148 Tai san ngén han 51.950 68.075 77.590 85.091 94.859
- Loi nhuan khac -1.904 2.320 3.199 4.570 5.773 + Tai san dai han 20.170 20.985 22.557 23.819 25.035
EBIT 5.963 8.263 10.288 11.683 12.980 + Khéu hao Ity ké 13.708 17.795 19.486 20.750 22.077
- Chi phi lai vay 1.137 1.068 1.403 1.174 1.115 + Tai san dai han 6.462 3.189 3.072 3.069 2.958
LNTT 4.826 7.195 8.885 10.509 11.866 +BDTTC dai han 469 281 281 281 281
- Thué TNDN 1.092 1.362 1.574 2.019 2.421 + Khac 1.230 684 774 862 966
LNST 3.733 5.832 7.311 8.490 9.445 Tai san dai han 8.161 4.154 4.126 4.212 4.205
- Loi ich CDTS 1" 6 7 8 9 Téng Tai san 60.111 72.228 81.717 89.302 99.064
LNST CD CT Me 3.722 5.827 7.304 8.482 9.436
EPS (d) 2.546 3.982 4.991 5.796 6.448 No’ & VCSH
EBITDA 10.407 11.978 12.947 14.307 15.803 + Phai tra (ngén) 7.927 10.101 11.771 13.123 14.743
Téng trwéng 2024 2025 2026F 2027F 2028F +Vay ngén han 19.129 23.929 20.547 15.187 11.383
Doanh thu 13,6% 15,9% 13,2% 11,3% 12,1% + Khac 3.710 6.557 7.425 8.266 9.263
LN HBPKD 836,1% -6,8% 12,5% 11,2% 4,5% No ngén han 30.765 40.587 39.743 36.576 35.389
LN Hop nhét 2124,5% 56,2% 25,4% 16,1% 11,2% + Vay dai han 5.985 3.785 6.812 9.083 10.597
LNST 2119,8% 56,6% 25,4% 16,1% 11,2% + Phai tra dai han 1 0 0 0 0
EBIT 179,0% 38,6% 24,5% 13,6% 1,1% No dai han 5.986 3.785 6.812 9.083 10.597
EPS 2113,9% 56,4% 25,4% 16,1% 11,2% Téng no 36.752 44.371 46.556 45,659 45.985
Téng tai san 16,8% 2,9% 13,1% 9,3% 10,9% +Von didu 1& 14.634 14.634 14.634 14.634 14.634
No vay 8,7% 1,5% -1,3% -11,3% -9,4% + Cb phiéu wu dai 0 0 0 0 0
VCSH 20,4% 3,8% 25,0% 23,2% 21,0% + Thing dw 558 558 558 558 558
Kha nang sinh 1&i 2024F 2025F 2026F 2027F 2028F + LN gi lai 8.154 13.981 21.285 29.767 39.203
Ty suat LNG 20,5% 21,0% 21,4% 21,3% 21,1% + Loi ich CDTS 13 13 13 13 13
Ty suat LNST 2,8% 3,7% 4,1% 4,3% 4,3% Vén chii s& hivu 23.360 29.186 36.490 44.972 54.408
ROE DuPont 14,5% 20,4% 22,3% 20,8% 19,0% Téng ngudn vén 60.111 73.558 83.046 90.631 100.393
ROA DuPont 57% 8,2% 9,5% 9,9% 10,0%
Ty suat EBIT 4,4% 5,3% 5,8% 6,0% 5,9% Lwu chuyén tién 2024 2025F 2026F 2027F 2028F
LNTT /LNST 77,4% 81,1% 82,3% 80,8% 79,6% Tién dau nam 5.061 5.366 5.672 13.684 18.633
LNTT / EBIT 80,9% 87,1% 86,4% 90,0% 91,4% LNST 168 5.827 7.304 8.482 9.436
vong quay TTS 2,1 2,2 23 23 23 + Khau hao Ity ké 3.351 2.144 1.690 1.264 1.327
Don bay tai chinh 2,5 2,5 2,3 2,1 1,9 +Diéu chinh -804 545 -91 -88 -104
ROIC 7.2% 10,4% 12,1% 12,8% 13,0% + Thay dbi VLD 1.835 -1.210 1.035 -359 1.415
Hiéu qua hoat dong 2024F 2025F 2026F 2027F 2028F Tién tir HDKD 4.550 7.306 9.938 9.300 12.074
S6 ngay ton kho 11,8 13,3 10,2 8,5 7.1 + Thanh ly TSCD 31 0 0 0 0
S6 ngay phai thu 75,3 70,7 68,4 65,9 62,2 + Mua sédm TSCD -523 -1.760 -1.572 -1.262 -1.216
Sb ngay phai tra 29,1 28,6 28,8 29,4 29,3 + DAu tw rong 0 0 0 0 0
Luan chuyén tién 57,9 55,4 49,8 45,0 40,0 + Khéc -11.454 0 0 0 0
COGS/Hang ton kho 4,8 4,8 5,2 53 58 Tién tiv HDDT -11.946 -1.760 -1.572 -1.262 -1.216
An toan tai chinh 2024F 2025F 2026F 2027F 2028F + Ch tire da tra 731 0 0 0 0
TT hién hanh 1,56 1,68 1,95 2,33 2,68 + Tang (giam) vén 0 0 0 0 0
TT nhanh 0,96 0,97 1,18 1,41 1,69 + No' ngén han 70.374 -3.371 -3.382 -5.360 -3.804
TT tién mat 0,14 0,14 0,34 0,51 0,77 + No dai han -61.933 -2.201 3.028 2.271 1.514
No / Tai san 0,39 0,38 0,33 0,27 0,22 + Khac 0 0 0 0 0
No / Vén siv dung 0,49 0,49 0,43 0,35 0,29 Tién tir HDTC 7.700 -5.572 -354 -3.089 -2.290
No / Vén CSH 0,97 0,95 0,75 0,54 0,40 Lwu chuyén tién 305 -25 8.012 4.949 8.567
Kha nang TT lai vay 5,24 7,73 7,33 9,95 11,64 Tién cudi nam 5.366 5.672 13.684 18.633 27.200
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré lén trong vong 12 thang tai

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 12 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Lé birc Quang, CFA Ng6 Lé Nhat Ha
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phan tich cao cap
Idquang@vcbs.com.vn ninha@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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