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L6 cta BHX kha néng giam dang ké trong Q3/2023

MWG vira cong b6 KQKD so by T8/2023 véi doanh thu tiép tuc da cai thién theo
thang, dat 9.965 ty (+1% m/m), chi yéu dwoc ho tro béi BHX.

Ly ké 8 thang dau nam, doanh thu thuan ctia MWG dat 76.455 ty (-17% yly), hoan
thanh 63,9% dw bao cho cad nam 2023 clia ching t6i.

Hinh 1: KQKD so b T8/2023 va 8723 cia MWG: Tém tat

Dvt: ty déng

DT thuan 9.965 -4,3% 0,5% 76.455 92.283 -17,2%
MCE* 6.843 -12,3% 1,0% 55.157 73.300 -24,8%
BHX 2.884 20,1% 0,1% 19.320 17.600 9,8%
Khéac 238 11,7% -9,1% 1.978 1.383 43,0%

Ngudn: D liéu cong ty; BVSC wéc tinh; *MCE: Dién thoai va dién tl tiéu dung

BHX: DT/ctpa hang & mirc tét, tién sat dén muc tiéu hoa vén
Doanh thu ctia BHX trong T8/2023 tang Ién mirc cao nhat ké tu”déu nam, dat gan
2,9 nghin ty (+20,1% yly & tang nhe m/m). Diéu nay dugc dan dat bdi lwgng khach
vao clra hang (traffic) tang, tao dw dia cai thién gia tri méi lan mua hang (ticket size),
bao hiéu trién vong tang trudng doanh thu bén virng khi kinh té phuc héi.

e Dang chu y, Thang 7/2023 la mét thang dac biét véi 5 ngay cudi tudn, néu
loai trr yéu td nay, chung t6i wéc tinh doanh thu diéu chinh T7/2023 cua
BHX dat 2.780 ty, nghia la mdc tang trwdng diéu chinh cia BHX trong
T8/2023 la 3,7% so voi thang trwdc. Theo Cong ty, lwong khach vao cira
hang trong Thang 8 tang 4,0% m/m, ching toi hiéu réng gia tri binh
quan/don hang trong Thang 8 van dam chan, giam nhe 0,3% m/m.

e Sé lwong clra hang trong thang 8 van khéng ddi so véi thang trudc, & mirc
1.706 ctra hang; chung t6i woc tinh DT/CH trong T8/2023 dat 1,69 ty, tién
séat téi muc tiéu hoa vén la 1,7-1,8 ty. Nhe doanh thu vwot trdi gan day,
chang tdi ky vong khoan 16 trong Q3/2023 cGia BXH giam manh so véi quy
trwde (L6 Q1/2023: 354 ty; Q2/2023: 305 ty), 1a dong lwe chinh cho lgi nhuan
rong ctia Céng ty trong Q3/2023, theo quan diém cua ching t6i.

Hinh 2: Xu hwéng cac chi sé doanh thu hang thang cta BHX: Tém tat
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Ngudn: D@ liéu Cong ty; BVSC wéc tinh; S ligu T7/2023 d4 duoc diéu chinh

BVSC duy tri quan diém rang trién vong BHX hoa vén va ghi nhan lgi nhuan dang
tr& nén rd rang hon nhw da dé cap trong Cap nhat trwéc. Didu nay dwoc cling cb
voi sw két hop cla viéc cai thién (1) doanh thu/ctra hang; (2) bién gop; (3) chi phi
hoat dong; va (4) toc dé mé réng mang lugi chon loc hon. Cu thé, BVSC ky vong
BHX dat diém hoa vén vao cudi ndm 2023 trwée khi ghi nhan LN dwong trong 2024.

MCE: DT T8 phuc héi cham nhwng sé kha quan hon vao cudi nam

Doanh thu T8/2023 mang MCE phuc héi 1,0% m/m, dat 6,843 ty (-12,3% yly), va cao
hon 26,7% so v&i mére thap hoi T3/2023. Theo danh muc san pham, T8/2023 chirng
kién sy tang trwdng tich cwc clia mang laptop va hang dién lanh.

Do yéu tb thoi vu (nhu cau dip twu trwdng, iPhone 15 méi ra méat va dip cudi nam),
chiing t6i ky vong doanh thu va bién lgi nhuan mang MCE sé cai thién rd rét hon.
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Duy tri Outperform vé&i gid muc tiéu 65.102 déng (Upside: 26,4%)

Chung t6i gitr nguyén dy bao lgi nhuén rong 2023-2025 cho MWG, ky vong sw phuc
hoi gap 5,5 lan y/y trong 2024 va 23,1% trong 2025. (Hinh 4)

Du trién vong ctia MWG trong ngan han tdt hon nhé céc yéu té co ban cai thién, dién
bién gia cb phiéu van kém dang ké so v&i cac doanh nghiép cung nganh, chi yéu do
ap lwc ban tir nha dau tw nwéc ngoai va thi triérng diéu chinh. BVSC tiép tuc khuyén
nghi Outperform v&i MWG tai mrc gia muc tiéu 65.102 déng/cp (Upside: 26,4%).

DBong lwc tang gia: (1) BHX hoa vén sém hon ky vong; (2) BHX hoan thanh phat hanh
riéng & (t6i da: 20%); va (3) Thi trwéng MCE phuc héi manh mé hon ky vong.

Hinh 3: Dién bién gia c6 phiéu ctia mét sé nha ban 1é ma BVSC phan tich:

Gia c6 phiéu MWG dién bién kém hon céac doanh nghiép ciing nganh, khién dinh gia va upside tré
nén hap dan.

Thay doi gia % Gia muc tiéu Upside P/E
MCK 3T 6T YTD (ddng/cp) (%) FY24
MWG 18,88% 33,51% 16,04% 65.102 27,7 18,0x
FRT 28,53% 53,04% 40,90% 89.200 3,1 27,9x
DGW 33,33% 63,39% 50,13% 62.740 16,2 14,2x
PNJ 7,11% 1,92% -10,84% 98.902 23,9 12,5x
PET 3,20% 35,51% 55,59% 32.407 25,6 12,0x
VNIndex 2,75% 10,04% 10,47%

Ngudn: FiinPro; BVSC

Hinh 4: Dw bao KQKD 2023-2025 ctia BVSC cho MWG: Tém tat

Pvt: ty dong FY23F  FY24F

Doanh thu thudn | 133.405 119.583 135.988 149.339 | -10,4%  13,7%  9,8%
TGDD & BMX 103.376  89.331 101.197 111.906 @ -13,6%  13,3% 10,6%
BHX 27.009  30.252 34791 37.433 | 12,0%  150%  7,6%

Le¢i nhuan rong 6.174 758 4.147 5105 | -87,7% 447,4% 23,1%
TGDD & BMX 7.519 1.796 3.796 4365  -76,1% 111,4% 15,0%
BHX 2961  -1.038 351 740 N/M N/M N/M

Nguon: D@ liéu cong ty; BVSC Research



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khdng dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thyc hién bao céo nay. Tat
ca nhirng thong tin néu trong béo cao nay dwoc thu thap ti» nhivng ngudn tin cay va da duoc téi xem xét can than. Tuy nhién, tdi khong
dam bao tinh day da cling nhw chinh xac tuyét dbi cia nhitng théng tin néu trén. Cac quan diém, nhan dinh trong bao céo nay chi la
quan diém riéng cltia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gii ching khoan. B4o céo chi nham
muc dich cung cép théng tin va nha dau tw chi nén s dung bao céo phan tich nay nhw mét nguén tham khao. Ca nhan tdi ciing nhw
Co6ng ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwdc nha ddu tw ciing nhw ddi twong dwgc nhac dén
trong b&o céo nay vé& nhirng tdn that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mot phan tai san clia Cong ty Cd phan Chirng khoan Bao Viét, tt ca nhirng hanh vi sao chép, trich dan mot phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty Cd phan Chirng khoan Bao Viét.

Hé théng khuyén nghi cia BVSC dwoc dwa ra dwa trén mirc tang/gidm tuyét dbi clia gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh bang cong thtre (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 khuyén céo khac, nhitng khuyén nghj dau tw chi c6 gia tri trong
vong 12 thang.

Cac khuyén nghi Binh nghia

OUTPERFORM Téng lgi nhuan nam git cd phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Tbng lgi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Tbng lgi nhuan nam gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé& dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét
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Céng ty Cé phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
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= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3914 6888




