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Chi sé 2021*
PE (x) 16

PB (x) 1.8
ROA (%) 8%
ROE (%) 24%

2022

19

3.2

7%

17%

GIAI POAN THACH THU'C NIEM TIN

Ngay viét bao cio: 19/12/2023 €O CAU c6 DONG

C6 phiéu lwu hanh (Triéu) 1,463 CTTNHH MTV Tw van Pautw TGBan ¢  10.5%
Vén héa (ty VND) 59,471 Nhém quy ngoai DC 7.94%
Thanh khoan binh quan (Triéu Cp): 3.018 Arisaig Asean Fund Limited 4.99%
S& hitu nwdc ngoai 44.2% Nguyén Drc Tai 2.4%

QUAN DIEM PINH GIA

Chung t6i duy tri khuyé&n nghi MUA c8 phiéu MWG va diéu chinh gid muc tiéu trung han = 52,000
VND/CP (Upside +28% so véi gid déng clra ngay 19/12/2023) dua trén PP SOTP. Ching téi diéu
chinh gidm -18% gia muc tiéu so véi bdo cdo tredc d6 do chién lugce t8i wu hda hoat dong Q4/2023
tac dong dén KQKD ngédn han clia MWG

(1) 2023E: Bién LNST gidm -0.75 ppt do nhu cau phuc hdi chdm hon ki vong va hach toan céc chi phi
phat sinh 1 1an;

(2) 2024F: bién LNST giam ~ -0.39ppt so vdi ki vong trudc dé, dwa trén quan diém kinh doanh can
déi lgi ich gilra ting trudng doanh thu va lgi nhuan ky vong.

CATALYST

e  Tai dinh gid lai MWG, khi hoan thanh viéc ban chién lugc BHX.
CAC YEU TO CAN THEO DOI

e  KQKD theo thang: DTT cdc mang kinh doanh cé duy tri xu huéng cai thién?

e KQKD theo quy: BLNHD cé&t I8i cha (i) TGDD+DMX: hdi vé& mirc ~2.5%-3%? va (ii) BHX cd I5i?
LUAN PIEM PAU TU

Quan diém diéu hanh nhat quan va phu ho'p vé&i bai canh thj trwong cia MWG (nhw dé cap trong
béo cdo Ian d4u cua BSC) cidn dwgc chirng minh hiéu qua tai chinh trong 2024

(1) TGDD +DMX: duy tri vé thi phan va ci thién bién Igi nhuan bang cach téi wu hda CP

(2) BHX: dat diém hiéu qua hoat ddng vao ndm 2024 & mirc bién LNHD 1.5% so véi mirc nén thap
-3.7% (2023e) - nho gidm kh&u hao va t8i wu hda van hanh.

RUI RO PAU TU
e RUiro tir hoat déng kinh doanh kém kha quan hon ki vong
e Hiéu qua hoat déng cta BHX thap hon ky vong.

CAP NHAT GAP GO NHA PAU TU T10/2023 (link)

Cap nhit KQKD Thang 10/2023: (1) doanh thu tidng trudng duong (+4%YoY) sau 9T.2023 va (2) tdi
wu hod hoat dong — da déng 12CH/200CH (Q4/2023)

2023F 2024F KQKD 2021 2022 2023F 2024F
428 22 Doanh thu thuin 122,958 133,405 119,937 127,403
33 3.0 Lg'i nhuan gop 27,632 30,782 23,042 25,230
0.3% 6% NPAT-MI 4,901 4,100 180 3,458
1% 13% EPS 3,348 2,801 123 2,362
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10T/2023 TIEP TUC THU'C THI CHIEN LU'QC BAO VE THI PHAN VA PHAT SINH CHI PHi 1 LAN

Bdng 1: Tom tdt KQKD 1H/2023

Co cau doanh thu Q3/2023
TGDD 6,374
%Ty trong 21%
DBMX 13,463
%Ty trong 44%
BHX 8,633
%Ty trong 28%
Q3/2023
Doanh thu thuan 30,288
L3i gop 5,678
GPM 19%
Chi phi ban hang (5,314)
Chi phi QLDN (342)
SG&A/Rev 19%
Loi nhudan HBKD 23
Bién LN HDKD 0.1%

Doanh thu tai chinh 619

Chi phi tai chinh (445)
Thu nhap khac, (15)
rong

LNTT 182
LNST 39
Bién LNST 0.1%

%YoY 9T/2023 %YoY

-15% 45,687 -11%
53%

-13% 23,017 5%
27%

21% 16,851  -37%
19%

%YoY 9T/2023 %YoY

-5% 86,858  -16%

-23% 16,334 -29%

-4ppt  19% -3ppt

1%  (15,310) 1%

8% (895) -56%
+1ppt 19% +2ppt
-99% 129 -98%
-S5ppt  0.1% -5ppt

78% 1,564 56%

2% (1,138) 14%

-94%  (84) -83%
-87% 471 -91%
-96% 78 -98%
Bppt 0.1% -3ppt

Cap nhat

So sénh vdi dy phdéng, DTT va LNST Q3/2023 lan lwot dat 30,288 ty VND
(-5%YoY, +2.8%QoQ) va 39 ty VND (-96%YoY, +122%QoQ) — twong
duong +2% va -83% so vd&i ki vong BSC.

L'i nhu@n giam manh hon ki vong do

Chién lwgc mé réng thi phan:

TGDB+PMX: bién lgi nhuén hogt déng thdp hon 1ppt do tiép tuc dp
dung chién lugc “gia ré qua”* nhdm mé rong thi phan, gitip DT cao
hon +1.4% so vdi wéc tinh cda ching toi.

BHX: Bién lgi nhudén hogt ddng c6t 16i thdp hon -1.2ppt do thoi tiét
bat loi khién chi phi huy hang tuwoi tdng cao va mirc d6 tiét gidm chi
phi hoat d6ng thap hon ki vong

Phat sinh chi phi mét [an: khoang -90 ty VND do thanh ly tai san ton
dong hau tai cau trdc BHX trong nam 2022.

Cap nhat KQKD Thang 10/2023: doanh thu tang trwdng duong (+4%YoY)
sau 9T.2023 va t8i wu hod hoat déng — d3 déng 12CH/200CH (Q4/2023)

TGDD+DMX (-5%YoY): Thu hep da suy giam (-9%YoY) so vdi
9T/2023 (-23%YoY) chl yéu nho model Iphone méi ra mat sém va
chién lwoc ban hang “gia ré” giip MWG mé rdng thj phan.

BHX (+30%Yo0Y)- cao hon mirc tang trudng 9T/2023 (+21%YoY) chl
y&u dén tlr ting trudng DT/CH/thdng dat trung binh trén 1.75 ty
VND nh& ghi nhan tang trudng sé lugt hod don so véi dau nam.

Theo MWG chia sé trong cudc hop nha dau tu Q3/2023 sé tdp trung véo

viéc téi wu hod chi phi va ndng hiéu qud hoat déng trong Q4/2023:

TGDD+DMX: Bdng khoang 200 CH kém hiéu qua
BHX: Hoan tat hach todn thém céc chi phi thanh Iy (<-90 ty VND)
Ra sodat hoat déng va tinh gon van hanh.

* cong ty van thuc thi nhat quan so véi chién lwgc da dé ra tir dau ndm (dé cap trong link)

Hinh 1: TGDD + DMX cadi thién thi phén va bién lgi nhud@n thdp Hinh 2: BHX ghi nhén tdng trwdng DT nhwng bién EBITDA chiu

hon kivong

® Thi phan MWG

4

m Hang xach tay

Ban Ié khac

tdc déng chi phi phdt sinh.
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A 0%
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(3.00) -10%
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DT/CH/théng (tj VND)
——— Bién EBITDA thyc t& (%)

— — — Bién EBITDA cdt I5i (%)*
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TGDP+PMX BHX
2022 2023F 2024F 2022 2023F 2024F

Trudc digu chinh  DT/CH 2.68 2.03 2.27 1.18 1.52 1.72
%YoY 9% -24% 11% -4% 29% 13%
Bién LNHD ky vong (%) 8% 2.06% 3.64% -11% -2.00% 0.90%

Sau didu chinh  DT/CH 2.68 2.11 2.23 1.18 1.54 1.79
%YoY -9% 22% 6% -4% 31% 16%

Bién LNHD ky vong (%) 8% 1.66% 2.79% -11% -4% 1.5%

Piéu chinh

2023E: biéu chinh KQKD 10T/2023 va CP | -
phat sinh do déng CH Q4/2023
2024F: nhu cGu phuc héi chém hon ki vong | -
trudc do.

2023E: biéu chinh KQKD 10T/2023 +
phdt sinh chi phi thanh ly tai sén
2024F: ky vong gid tri don hang dén
phuc héi va téi wu hod hoat déng va
gidm khéu hao gilp BHX cé ldi tai
murc 1.5%.

Ngudn: MWG, BSC dy phéng

Bdng 2: Diéu chinh dy phéng két qué kinh doanh cia MWG 2023-2024

2020 2021 2022A 2023F 2024F
TGDD 29,525 31,600 34,685 28,864 29,591
%YoY -11.1% 7.0% 9.8% -16.8% 2.5%
bMX 57,746 62,709 68,970 56,109 57,290
%YoY -1% 9% 10% -19% 2%
BHX 21,275 28,157 27,081 31,655 36,597
%YoY 98% 32% -4% 17% 16%
DTT 108,546 122,958 133,405 119,937 127,403
%YoY 6.2% 13.3% 8.5% -10.1% 6.2%
L3i gbp 23,954 27,632 30,782 23,042 25,230
GPM 22.1% 22.5% 23.1% 19.2% 19.8%
Chi phi ban hang (15,334) (17,914) (21,790) (20,648) (19,717)
Chi phi QLDN (3,404) (3,823) (2,348) (2,225) (2,125)
SG&A/Rev 17.3% 17.7% 18.1% 19.1% 17.1%
EBIT 5,216 5,895 6,644 169 3,389
Bién EBIT 4.8% 4.8% 5.0% 0.1% 2.7%
Thu nhap tai chinh 794 1,288 1,313 2,171 2,497
Chi phi tai chinh (594) (715) (1,383) (1,570) (1,642)
Thu nhép khdc, rong (3) 6 (518) (114) (57)
LNTT 5,413 6,474 6,056 656 4,186
LNST-LICDTS 3,921 4,901 4,100 180 3,458
Bién LNST 3.6% 4.0% 3.1% 0.1% 2.7%
%YoY 2% 25% -16% -96% 1824%
EPS 2,679 3,348 2,801 123 2,362
P/E 19.6 15.7 18.8 428.3 22.3
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QUAN PIEM PAU TU - HIEU SUAT CO PHIEU DA PHAN ANH KQKD 2023:

Trwdc hét, KQKD 10T/2023 thap hon ki vong cla thi trudng do hidéu qua hoat ddng cai thién chdm hon udc tinh va phat sinh cac chi phi 1
[4n trong HD tai cau trdc. Tuy nhién, ching tdi cling nhan thay mét vai diém sang trong KQKD so vdi cac DN trong nganh va cac yéu td ki
thuat tac dong Ién KQKD:

TGDD + DMX

Mang

KD

- Bién lgi nhuén hoat ddong cla BHX chua dugc chirng minh

Vandé - Sirc mua yéu va ap dung chién lugc “gia ré qua”, dan N ) . N C AP
t6i bién IZi nhuénpsu{/ g?ém 8 q bang lgi nhuan nhu ky vong va phat sinh chi phi 1 l1an
Cicydu - Thoi diém chién luoc gid ré két thic? - Xu huwéng cai thién doanh thu qua cac thang cé thé duy
. ., . tri?
todtheo -  Bién hoat déng cd cai thién sau Gb Q4/2023? , . e . s S
48 at dong i Q4/ - Ch&ng minh dugc diém hoa von khiloai bo cac chi phi phat
' sinh trong Q4/2023 va c6 lai trong 2024?
I ey A i phan (H1) va i R - Lién tuc cai thién doanh thu theo thang (H2
Yéuto - Caithién thi phan (H1) va duy tri lgi nhuan duong so Hiéu .ué hoat .dén duoc chin minflgliag) bién EBITDA
tich cuyc vGi DN cung nganh — chitng minh vi thé ngudi cdm : q. PP & L g . R 8 Sl
nhip thi truromg ctia DN khi loai bo CP 1 1an (H2) va sém tdc dong vao KQKD khi hét
S khau hao vao 2024-2026.
150% 15% GD m& mdi CH nhiéu Xu hudng giam khau hao
/ . - WCM-2019 clia cac DN bén I& béch héa
100% /_\ 10% - BHX-2019-2021 2023-2026
P iy 5% 1500
50% B \__ € 1650
I I 0% £ 1000 1%
0% —— _— [ B P\ = 500 650
S 0 150
-50% -10% % c00 I - r I 350
S NN N A D D DD £ -850
S S S S S S S S > -1000 11350
NENMEISINGINGIN NGNS NGEN <
ISRV SIS SN AR S S RS v 2 2019 2020 2021 2022 2023 2024 2025 2026
T
Q
[ DTT TGDB+HMX DTT FPT Shop @  mmmm Khiu hao WCM mmm Kh3u hao BHX

e BLNHD TGDD+DMX BLNHD FPT Shop

e SLCH m& m&i WCM @S| CH m& mdi BHX

Ngudn: MWG, Fiinpro, BSC dy phéng

Méc du ky vong vé KQKD clia MWG van con ton tai nhiéu yéu té bat dinh, nhwng hiéu suat cd phiéu d3 thap hon VNindex khi

e  Gia c6 phiéu d3 bi chiét khau: (1) So va&i viing dinh Q3/2023: -23%YTD (bc trudc) so véi VNIndex -10% va (2) so v&i dau ndm -2%YTD
so v&i Vnindex +11%YTD

e Tylésd hitu nwéc ngoai gidm tir 49% vé con 44.2% da phan anh ky vong kém kha quan trong 2023.

Do d6, chiing t6i d3 dua ra cac kich ban tuwong ¢ng vdi ki vong Igi nhuan doanh nghiép, nhan thay rang rdi ro gidm gid CP khéng con qua
I&n trong trudng hop KQKD chua cai thién.

Tich cwc

Kich ban

Tiéu cuwc

Gia dinh Khéng phat sinh chi phi 1 [an nhw ndm 2023
BHX ghi ky vong giam khau hao, gilp cai thién bién LNHD +1.3 ppt
TGDD+DMX - Cac mang KD khdng ghi - Bién LN phuc héi +1.2ppt YoY nh& cai thién - Bién LN phuc hdi +1.4ppt YoY tuong duong
nhan xu huwdng phuc hdi  hiéu qua hoat dong GD 2016-2017
BHX lgi nhuan cét 16 - Bién LN c6t 18i phuc hoi dat +0.3% nho t6i - Bién LN cdt 16i phuc hdi dat +1.3% nho téi
wu héa chi phivan hanh 2024 wu héa chi phivan hanh 2024
KHm& méi - Khong tién hanh mé - B3t dau trién khai mé& rong chudi clra hang - B4t dau trién khai mé rong chubi clra hang
CH mai CH 2025-2026 can déi hiéu qua 2025-2026: +2.3%/+7% can dé&i hiéu qua 2025-2026: +8.8%/+14.4%

SLCH md&i

SLCH md&i
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Kich ban/ gia dinh Tiéu cuc Tich cuc
DTT (%YoY) _khdng doi

- TGDb+DMX: 2.2% 2.2% 2.2%
- BHX: 16% 16% 16%

Gia dinh 2024: BLNHD (%)

- TGDD+bDMX: 1.9% 2.8% 3.0%
- BHX: -1.4% 1.5% 2.5%
Pinh gia

- TGDDb+bMX: 20,124 30,372 32,876
- BHX: chiét kh3u lgi nhuén tir 2026 28,871 38,589 45,745
Khac 7,109 7,109 7,109
EV 56,103 76,070 85,730
TP 38,300 52,000 58,600
Upside -6% 28% 44%

* Chang t6i dinh gia BHX dya trén phuong phép PE dé dinh gid gia tri hop ly trong 2026 va chiét khau vé hién tai nhu sau:

Tiéu cuc co ban Tich cuc
2024 2025 2024 2025 2026 2024 2025
DTT 36,597 39,525 41,777 36,597 39,605 43,462 36,597 40,811 46,241
%YoY 16% 6% 3% 16% 8% 10% 16% 12% 13%
SLCH m¢i 0% 0% 0% 0% 2% 7% 0% 10% 20%
bién LNHD (%) -1% -0.5% -0.5% 1.5% 3.5% 4.8% 2.5% 4.0% 5.4%
LNHD (526) (204) (195) 558 1,388 2,097 924 1,625 2,486
Phwong Phap P/s P/E P/E
N 21. 21.
P/S, P/E - muc tiéu (lan) 0.9 3 3
EV 33,422 44,671 52,955
EV (chiét khau vé hién tai) _VND
EV _USD 1.2 - - 1.59 - - 1.88
Hinh 3: Gia c6 phiéu d& phdn dnh ki vong thj trudng vé KQKD 2023 Hinh 4: PE muc tiéu thap PE TB nganh ban 1& bach hda trén TG
~22.8 [an
40% 40
30% VNIndex +11%YTD 35
30
20% 25
10% 20 B B DR
. 15
-10% 5
-20% 0 I
0% MWG -2%YTD @\ &q,\ ({9 *\\\) \%\) @,\ & ®\ &»\ @)
I T N S N S S S SRS
\Q'» ¢ V& \w@, S \m& \,9'» \q/@, ¢ & \,‘9'» \,9'\, \,‘9'» & 8 & & & &S S
Q’\ \6\/ \6‘) \QV \6’) \QQ) \Q/\ \Q‘b \ch \\9 \N\ \.\'\/ R <(\\ ) AN 0(‘) \5(') \5(') 0") \)“) 0")
S S P S S P S S PP TSRS
& N
e MWG VN Equity (R1) === VNINDEX Index (L1) mmmm. PE Trung binh 5 ndm = = = = Trung binh nganh

Ngudn: BSC research, BBG
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19/12/2023 — HSX: MWG wiov secumTies sse
DINH GIA VA KHUYEN NGHI

Chung tdi duy tri khuy&n nghi MUA c& phiéu MWG va diéu chinh gid muc tiéu trung han = 52,000 VND/CP (Upside +28% so vdi gid dong
clra ngay 19/12/2023) dua trén phuong phép SOTP. Ching t6i diéu chinh gidm -18% gid muc tiéu so véi bdo cdo trudc d6 do

(1) 2023E: gidm Bién LNST -0.75 ppt do nhu cau phuc hdi chdm hon ki vong va hach todn cac chi phi phat sinh 1 [an;

(2) 2024F: bién LNST giam ~ -0.39ppt so vdi ki vong trudc d6, dya trén quan diém kinh doanh can chinh lgi ich giita tang trwdng doanh
thu va lgi nhuan trong béi canh thi trwdrng con nhiéu thich thirc.

(3) Pidu chinh phuong phéap dinh gia

e TGDD +DMX: gidm P/E muc tiéu tir 13.3 [an xudng con 12.5 [an diéu chinh ki vong phuc hbi lgi nhuan cGa DN.
e  BHXtlr P/S sang P/E nham phan anh ki vong kha ning sinh ra Igi nhuan cla BHX trong trung han.

Bdng 3: Dinh gid cd phiéu

Phuong phap SOTP Gia tri hop ly (Ty VND) Phuong phap
TGDDb+bMX 30,372 P/E muc tiéu 125
BHX 38,589 P/E muc tiéu 21.3
An Khang 2,712 P/S muc tiéu 1
EV 71,673

No rong (-/+) 4,397

SLCP Luu hanh (triéu) 1,464

Giatrihop ly 52,000

Gia Hién tai 40,650

Upside 28%

Khuyén nghij MUA

BSC Equity Research

Bloomberg: RESP BSCV

Ngubn: BSC Research
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PHU LUC
KQKD (Ty d6ng) 2021 2022 2023 2024 LCTT (Ty dong) 2021 2022 2023 2024
Doanh thu thuin 122,958 133,405 119,937 127,403 (LB)/LNST 6,474 6,056 656 4,186
Gi4 v6n hang ban (95,326)  (102,623) (96,896)  (102,172) Kh&u hao va phan b6 2,921 3,582 3,361 2,896
Loi nhuan gop 27,632 30,782 23,042 25,230 Thay d6i vén luwu dong (6,997) 761 3,209 (4,167)
Chi phi ban hang (17,914) (21,790) (20,648) (19,717) Piéu chinh khac (2,118) (3,128) (2,024) (2,339)
Chi phi QLDN (3,823)  (2,348) (2,225)  (2,125) LCTT tr HD KD 174 7,924 6,756 2,195
L&i/16 HDKD 5,895 6,644 169 3,389
Doanh thu tai chinh 1,288 1,313 2,171 2,497 Tién chi mua TSCD (4,977) (4,412) (158) (45)
Chi phi tai chinh (715) (1,383) (1,570) (1,642) Pau tu khac (6,278) 6,014 (10,920) 1,000
Chi phi 13i vay (674) (1,362) (1,547)  (1,613) LCTT tir HD D3u tu (11,255) 1,602 (11,078) 955
Loi nhuan tir CTLD/LK () - - -
Li/15 khac 6 (518) (114) (57) Tién chi tra c6 tirc (240) (732) (732) (732)
Lgi nhuan trwdc thué 6,474 6,056 656 4,186 Tién tir vay rong 7,891 (8,062) 5,500 (2,295)
Thué thu nhap DN (1,570)  (1,955) (477) (727) Tign thu khac 7,877 (8,606)  (732) (732)
LN sau thué 4,904 4,102 180 3,460 LCTT tlr HD Tai chinh 7,877 (8,606) 4,768 (3,027)
CbTS 3 2 0 2
LNST - CDTS 4,901 4,100 180 3,458 Dong tién dau ky 7,348 4,142 5,061 5,507
EBITDA 8,815 10,233 3,537 6,290 Tién trong ki (3,204) 920 446 123
EPS 3,348 2,801 123 2,362 Dong tién cudi ky 4,144 5,062 5,507 5,630
CDKT (Ty déng) 2021 2022 2023 2024 Chi s6 (%) 2021 2022 2023 2024
Tién va tuvong duwong tién 4,142 5,061 5,507 5,630 Kha ndng thanh toén
Pautw nga“'m han 14,237 10,059 20,979 19,979 Hs6 TT ngén han 1.22 1.72 1.68 1.92
Phai thu ngén han 3,162 3,072 2,430 3,286 Hs6 TT nhanh 0.51 0.70 0.93 1.00
T6n kho 29,167 25,696 22,770 25,950
TS ngan han khéc 1,247 743 668 709 Co cu vén
TS ngan han 51,955 44,631 52,355 55,555 Hs6 No/TTS 0.39 0.30 0.37 0.33
TS hitu hinh, rong 9,647 9,728 6,517 3,661 Hs6 No/VCSH 1.21 0.69 0.95 0.76
Khau hao liiy ké (8,420) (11,188) (14,572) (17,473)
TS d& dang dai han - - - - Nang lwc hoat dong
DT dai han - 241 241 241 S8 ngay HTK 85.8 69.6 68.6 73.6
TS dai han khac 807 671 671 671 S8 ngay phai thu 9.3 8.3 7.3 9.3
TS dai han 11,016 11,203 8,003 5,148 S8 ngay phai tra 46.6 31.1 32.6 31.6
Tong TS 62,971 55,834 60,358 60,703 CCC 48.4 46.8 43.3 51.3
N phai trd 12,180 8,746 8,656 8,847
Vay ngén han 24,647 10,688 16,188 14,188 Ti suat lgi nhuan
No¢ ngén han khac 5,766 6,566 6,222 5,942 Loi nhuan gop 22.5% 23.1% 19.2% 19.8%
Téng N¢ ngin han 42,593 26,000 31,091 29,004 Loi nhuan LNST 4.0% 3.1% 0.1% 2.7%
Vay dai han - 5,901 5,901 5,606 ROE 24.1% 17.1% 0.8% 13.3%
Ng¢ dai han khac - - - - ROA 7.8% 7.3% 0.3% 5.7%
Téng No dai han - 5,901 5,901 5,606
Téng No 42,593 31,902 36,992 34,611 Pinh Gia
Vén gép 7,131 14,639 14,639 14,639 PE 15.71 18.78 428.32 22.27
Th3ng du vén c6 phan 558 558 558 558 PB 1.84 3.22 3.30 2.95
LN chua phan phéi 12,675 8,724 8,172 10,894
Vén chi khac - - - - Tang trudng
C6 déng thiéu s6 - - - - Tang trudng DTT 13.3% 8.5% -10.1% 6.2%
Téng Vén chli s& hitu 20,366 23,918 23,366 26,092 Tang trudng EBIT 13.0% 12.7% -97.5% 19.04
Téng ngudn vén 62,960 55,820 60,358 60,703 Tang trudng LNTT 19.6% -6.4% -89.2% 537.8%
S& lwgng cd phiéu lwu hanh 713 1,464 1,464 1,464 Tang trudng EPS 25.0% -16.3% -95.6% 18.24

Ngubdn: BSC Research.
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Bdo cao cap nhat BSC,

19/12/2023 — HSX: MWG wiov secummies vse
KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Béu tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng durgc xdy dung d€ cung cép theo yéu cbu cua bt ky té chire hay
¢d nhdn riéng 18 nao hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha dau tw chi nén st dung cdc théng tin, phdn
tich, binh luén cla Bén bdo cdo nhuw la nguén tham khéo trudc khi dwa ra nhitng quyét dinh déu tuv cho riéng minh. Moi théng
tin, nhan dinh va dy bdo va quan diém trong bdo cdo nay duoc dwa trén nhirng ngudn div liéu ddng tin cdy. Tuy nhién Céng
ty C6 phén Ching khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cdp dén
trong bdo cdo ndy, ciing nhw khéng chju trach nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén néi dung
cla bdn bdo cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo nay duwa trén sw cdn nhéc cdn trong,
céng minh va hgp ly nhét trong hién tai. Tuy nhién nhi*ng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé ban quyén va la tai sén clia Céng ty C6 phén Chirng khodn Ngdn hang Béu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, sira déi, in @n ma khéng cé sw VND y cta BSC déu trdi ludt. Bét ky ndi dung ndo cla tai liéu ndy ciing
khéng dwoc (i) sao chup hay nhdn bén & bt ky hinh thire hay phuwong thire ndo hodc (ii) dwoc cung cép néu khéng duoc sw
chép thudn cua Coéng ty C6 phén Chirng khodn BIDV.

Tang 8-9 Tda nha Thai Holdings
210 tran Quang Khai
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H® Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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