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Bang so sanh P/E va VN index

Ngay viét bao cdo: 4/3/2024 €O CAU cO PONG

C6 phiéu lwu hanh (Triéu) 1,463 CTTNHH TVDT TG Ban lé 10.5%
Vén hda (ty VND) 68,148 Nhdém quy ngoai DC 7.94%
Thanh khodn BQ 30n (Triéu): 3.018 Arisaig Asean Fund Limites 4.99%
S& hitu nudc ngoai 445% Nguyén Dirc Tai 2.4%

QUAN DIEM PINH GIA

Chuang t6i duy tri khuyén nghi MUA c6 phi€u MWG vd&i gid muc tiéu trung han =
55,000 VNB/CP (Upside +18% so v@i gia déng clra ngay 1/3/2024) duva trén PP SOTP.
Ching tdi nang +6 %vdi bdo cdo tredc dé nh diéu chinh

(1) 2023-2024E: Bién LNST gidm -1 ppt/-2ppt do nhu cau phuc héi chdm hon ki vong
tadc dong dén KQKD mang ICT va CE

(2) 2024F-2026F: doanh thu va LNST cla MWG giai doan 2024-2026 lan luvot +8% va
+44% cao hon udc tinh trwdc do 1a +6% va +30% va nang PE muc tiéu so vdi bao cdo
trudce do.

LUAN DIEM DAU TU (tham khao bdo cdo gin nhit)

- KQKD 2024E ky vong phuc hoi tich cwc +1395%YoY tir (1) mirc nén thap KQKD cla
TGDD+ DMX va (2) BHX c6 c6 l3i tai mirc bién lgi nhuan hoat déng +0.9%
- Hai nut that trong dinh gia chia MWG dwoc néi long khi

e  BHXki vong cd I3i trong 2024 va nhan rong mo hinh kinh doanh

e TGDD+ DMX sé tap trung manh vao viéc bao vé lgi nhuan.

CATALYST: T&i dinh gid MWG théng qua thuong vu ban vén BHX, ki vong hoan thanh
trong 1H/2024

CAP NHAT GAP GO NHA PAU TU T2/2024 (link)

20.00 120.00 - Dyra trén KQKD kha quan trong thang 1 va thang 2/2024: (1) TGDD+DMX: doanh thu
100.00 x , ,
15.00 0.00 van dugc duy tri twong duong cung ki trong khi s6 lvgng CH suy giam -5.9% YoY; (2)
10.00 60.00 BHX: DT/CH/Théng dat 1.8 ty/CH cao hon mdrc 1.2 ty VND/thang cung ki ndam 2023,
40. P " “.
5.00 28.88 trong boi canh nhu cau chua phuc hoi
N oM, ) - K& hoach kinh doanh 2024 duwoc xay dung trén kich ban co sé trong d6 BHX cd |3i:
Zé 5 g g ER DTT va LNST I3n lwgt dat 125,000 ty VND (+6%YoY) va 2,400 ty VND (+1331%YoY)
RUI RO
VNIndex (LHS) MWG (RHS)
=  Ruiro tr hoat dong kinh doanh kém kha quan hon ki vong
= RUiro ban rong tir nha dau tw nudc ngoai
Chisé 2022 2023 2024 VNIndex KQKD 2022 2023 2024 2025F
PE (x) 19 459 31 14.0 Doanh thu thuan 122,958 133,405 118,280 124,151
PB (x) 3.2 3.3 3.1 1.6 Loi nhuan gop 27,632 30,782 22,521 24,415
ROE (%) 7% 0% 4% 16% NPATMI 4,901 4,100 168 2,507
ROA (%) 17% 1% 10% 6% EPS 3,348 2,801 115 1,713
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|cAP NHAT KET QUA KINH DOANH

BIDY SECURITIES JSC

Tém tat: KQKD 2023 chiju strc ép tir nhu cau chung giam va chi phi tai cau tric, trong d6 KQKD Q4/2023 ghi nhan

diém sang:

Q4/2023
TGDD 6,511
%Ty trong 21%
DBMX 13,545
%Ty trong 43%
BHX 9,258
%Ty trong 30%
Q4/2023
Doa‘Anh thu 31,421
thuan
L3i gbp 6,186
GPM 19.7%
Chl phi ban (5,607)
hang
Chi phi QLDN (301)
SG&A/Rev 18.8%
Loi nhuan HBKD 278
Bién LN HDKD 0.9%
Doanh thu tai
chinh 603
Chi phi tai chinh (419)
Thu nhép kha
ju nhap khac, (244)
rong
LNTT 219
LNST 90
Bién LNST 0.3%

Q4/2022
6,552
21%
14,970
48%
7,144
23%
Q4/2022
30,588
7,930
25.9%
(6,603)
(292)
22.5%

1,034
3.4%

312
(382)
(31)

933
619
2.0%

%YoY
-1%

-10%

30%

%YoY

3%

-22%

-6%

-15%

3%

-73%

94%

10%

692%

-77%
-85%

2023 2022
52,199 57,961  -9.9%
44% 43%
36,562 39,235  -6.8%
31% 29%
26,109 33,877 -22.9%
22% 25%
2023 2022 %YoY
118,280 133,405 -11.3%
22,521 30,782 -26.8%
19.0% 23.1%  -4.0%
(20,917)  (21,790)  -4.0%
(1,196)  (2,348) -49.0%
18.70%  18.09%
407 6,644 -93.9%
0.3% 5.0%
2,167 1,313 65.0%
(1,556)  (1,383) 12.6%
(328) (518) -36.7%
690 6,056 -88.6%
168 4,102 -95.9%
0.1% 3.1%

%Yoy KEtquakinh doanh Q4/2023

- B8i canh nganh chung: nhu ciu tiéu
dung chua phuc héi do ap Iyc tir thu
nhép cta ngudi dan suy giam

- Doanh thu MWG van ghi nhan ting
trwdng YoY bat chip hoat dong
déng CH kém hiéu qua trong
Q4/2023:

. TGDD+DMX (-2%YoY): tang thi
phan tlr 5%-25% va doanh thu gigm it
hon so vdi s6 lwgng CH kém hiéu qué
dd déng 200 CH/3,451 CH cudi Q3/23
(-5.9%YoY)

BHX (+30%YoY) ghi nhan s6
lwot mua hang tang trudng +20%YoY
giup cdi thién DT/CH/ thang TB tlr
1.38 ty VND (Q4/22) 1én 1.81 ty VND
(Q4/23).

Bién lgi nhuan hoat dong dat 0.9%
cai thién so véi 4 quy lién k&, nho né

Iwe t6i wu hod chi phi va kiém sodt
hiéu qud tén kho - loai bé Chi phi phat
sinh 1 [An hon ~220.3 ty VND, trong
deé:

TGDD+DMX: Bién hoat dong
tang ~0.7 diém % so vdi trung binh
cac quy trudc.

e BHX: gidm 16 hoat dong trong
Q4/2023, riéng thdng 12/2023 BHX
dd dat diém hoa vén HP

Tom tat: cudc hop gip g& nha dau tw thang 2/2024:

Ngudn: BSC RESEARCH

- Céng ty d3 hoan thanh viéc tdi cau trdc cira hang, nhan sy, lvong thudng theo hudng hiéu qua trong ndm 2023 va
chi phi phat sinh 1 [an khéng dién bién trong 2024.

- K& hoach kinh doanh 2024 dwoc xay dwng trén kich ban co s trong dé BHX c6 13i: DTT va LNST [an lwot dat 125,000

ty VND (+6%YoY) va 2,400 ty VND (+1331%YoY) cu thé tirng mang kinh doanh

(1) TGDD va bMX:

e Sirc mua dugc ki vong hdi trong 2H2024 v&i téc d6 cham va déng gép tir mang tai chinh tiéu dung dan phuc

hoi nhd nudt that trong room tin dung dwoc thao g& va cong ty d3 giam thidu quy trinh vay cta khach hang

e Thj phan dién thoai ~50% tluy tirng nganh hang, dién may lién quan dén do gia dung I&n can 13p d&t~50%

thi phan

BSC Equity Research
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e Chién lugc cha mang kinh doanh: Ky vong duy tri doanh thu va cai thién bién lgi nhuan nhd téi wu hod chi
phi

(1) BHX: theo dudi chién lwoc:

e Taptrungtidng doanh thu/ CH va du kién s& m& chon loc thém 100 CH/1,698 CH chi yéu tai khu viec TP.HCM,
noi con du dia tang truwdng khi dé pht CH con mong.

e Cai thién bién lgi nhuan hoat déng nh& nang cap danh muc hang héa va giam chi phi logistics ( muc tiéu
giam tlr 4%-4.5% xudng con 3.5%) va gidm chi phi van hanh tai méi clra hang.

(11) An Khang: xac dinh muc tiéu ndng DT/CH TB tir 450 triéu VND l&n 500 triéu VND va tiép tuc téi wu hoa chi phi
(IV) AVAKID: dinh hinh kénh ban hang chinh la kénh online va cac clra hang hién hitu thanh cac hub

(V) Erablue: d3 trién khai hai mé hinh supermini va mini véi doanh thu /CH lan lugt dat 2.5 ty VND va 4 ty VND,
budc dau d3 dat EBITDA & shop. Cong ty ki vong s& tiép tuc lwa chon danh muc san pham phu hop va tdi wu hod chi
phi cai thién bién lgi nhuan.

[BSC BIEU CHINH DY’ BAO KET QUA KINH DOANH.

Mang kinh doanh U SauiRiic
2022 2023F 2024F 2022 2023F 2024F

DT/CH 2.68 2.11 2.23 2.68 2.07 2.12

%YoY -9% -22% 6% -9% -23% 3%
TGDDb+bMX

Bién LNHD (%) 8% 1.66% 2.79% 8% 1.99% 2.88%

M& méi CH Khong Khéng

DT/CH 1.18 1.54 1.77 1.18 1.54 1.82

%YoY -4% 31% 16% -4% 31% 18%
BHX SLCH 1,728 1,706 1,768 1,728 1,698 1,768

Thay d&i (+/-) -18% 1% 4% -18% 2% 4%

Bién LNHD (%) -11% -4.00% 1.50% -11% -3% 0.9%

Ngudn: MWG, BSC Research
2022A 2023 2024E KHKD 2024E 2025F

TGDD + DMX 103,656 83,506 82,517 81,250 86,918
%YoY 9.9% -19.4% -1.2% -2.7% 5.3%

BHX 27,081 31,581 37,789 37,500 42,143
%YoY -4% 17% 20% 19% 12%

DTT 133,405 118,280 124,151 125,000 133,985
%YoY 8.5% -11.3% 5.0% -0.7% 7.9%
GPM (%) 23.1% 19.0% 19.7% 20.0%
Bién EBIT (%) 5.0% 0.3% 2.2% 3.2%

LNTT 6,056 690 3,183 4,832

LNST-LICDTS 4,100 168 2,507 2,400 4,038
Bién LNST (%) 3.1% 0.1% 2.0% 4.5% 3.0%

EPS 2,801 115 1,713 2,759

Ngudn: MWG, BSC Research
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* Giai doan 2023 -2024E diéu chinh giam KQKD do nhu ciu phuc héi chdm va tac ddng chia hoat ddng tai ciu truc.
DTT va bién LNST lan luot 1a -1% / -2 diém% (2023) va -2% /- 1 diém % (2024) so véi dy phdng trude d6 clda ching
toi, nhu sau

- Doanh thu TGDD+ DMX gidm Ian lugt -2% va-4% do giam ki vong nhu cau chung phuc hdi chdm hon ki vong
va ton kho cac DN trong nganh van 16n.

- Bién hoat ddng ctia BHX -0.5ppt so véi du phdng do ching t6i ki vong BHX sé& bat ddu nhan rong md hinh
hiéu qua s&m vao cudi 2024 (+3% SLCH) s&m hon ki vong truwdc do cla ching téi vao cudi ndm 2025, nén
ngan han cé tac dong nhe I&n bién loi nhuan ki vong.

- Diéu chinh gidam thu nhép tai chinh xuéng con twong duong 15%LNTT.

*Giai doan 2024E-2026F: BHX sé& 14 déng lwc tang trudng chinh gitp nang ki vong ting trwdng kép vé doanh thu
va LNST ctia MWG giai doan 2024-2026 lan lwo't +8% /+44% cao ho'n wéc tinh trwdc dé 1a +6%/+30% nhe

(n Dwa trén KQKD kha quan trong thang 1 va thang 2/2024

(1) TGDD+DPMNX: doanh thu van duoc duy tri twong dwong cung ki trong khi s6 lwgng CH suy gidm -5.9% YoY — Budc
dau chirng minh ning hiéu qud tir hoat ddng tdi ciu trdc ndm 2023,

(2) BHX tiép tuc dién bién kha quan trong bdi cdnh nhu cau va bj dnh huéng bdi thu nhap gidm trong 2023:
DT/CH/Thang dat 1.8 ty/CH cao hon murc 1.2 ty VND/thang cung ki nam 2023.

(n) Chién lvgc nhat quan ctia doanh nghiép phu ho'p véi quan diém ching toi da cip nhat trong cac bao cdo
trwéc dé va hai nit that trong dinh gia cia MWG dugc néi 1ong khi

(1) BHX ki vong c6 l3i trong 2024 va nhin rdng mé hinh kinh doanh: nang ty 1& tang trwdng kép LNHD cla BHX
giai doan 2024-2026 tang tlr 94% (dw phdong trudc dé ctia BSC ) 1én 151% (dy phdng hién tai) va ndng PE ki vong tur
21.3 1&n 22.8 lan- twong duong PE cac doanh nghiép trong nganh trén thé gidi nhu da cap nhat tai bdo céo cii, dwa

trén ki vong ndi 1dng nut that vé cé 13i hoat déng va m& mdéi clra hang sém hon ki vong.

(2) TGDD+ DMX sé tap trung manh vao viéc bao vé Igi nhuin: tién hanh t6i wu hda hoat déng kinh doanh,
huwdng dén muc tiéu hiéu qua (déng CH khdng hiéu qua, thay déi co cdu nhan sy va phl hop vdi béi cdnh nganh ICT
bdo hoa.
Tiéu cyc Tich cuc
2025 2026* 2026 2024 2025
DTT 37,789 40,666 42,309 37,789 42,143 48,454 37,789 42,414 48,257
%YoY 20% 1% 3% 20% 12% 15% 20% 12% 14%
SLCH md¢i 4% 4% 4% 4% 10% 12% 4% 10% 20%
bién LNHD (%) -1% -0.1% -0.1% 0.9% 3.2% 4.6% 1.9% 3.5% 5.4%
LNHD (376) (54) (45) 354 1,328 2,236 731 1,500 2,621
Phwong phap P/S P/E P/E
P/S-P/E muc tiéu 1 22.8 22.8
EV 33,847 50,987 59,769
EV (d3 chiét khau) 29,238 44,988 52,375

EV _USD 1.20 1.84 2.14
Ngudn: BSC Research
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Kich ban/ gia dinh Tich cuc

DTT (%YoY)_khoéng dai

- TGDb+bMX: -1.2% -1.2% -1.2%
- BHX: 20% 20% 20%
Gia dinh 2024: BLNHD (%)
- TGDb+bMX: 2.3% 2.9% 3.1%
- BHX: -1.0% 0.9% 1.9%
Pinh gia
- TGDb+bMX: 23,296 29,721 32,225
- BHX: chiét khau Igi nhuén tir 2026 29,238 44,988 52,375
Khac 5,749 5,749 5,749
EV 58,283 80,458 90,350
TP 39,800 55,000 61,700
Upside -15% 18% 32%
Hinh 1: ky vong xu hwd'ng khdu hao BHX sé suy giagm tir Hinh 2: ky vong hiéu qud hoat déng cua cdc mdang kinh
ndm 2024 doanh cét 16i dworc chirng minh trong 2024

GD m& mdi CH nhigu | Xu hudng gidm khau hao 12,000

- WCM-2019 cla cdc DN ban 1é bach hoa 10,000

- BHX-2019-2021 2023-2026 8,000

1500 6,000

w

1000 1650 4,000
1150
2,000 .
500 650 B
. - ] ]
0 15500 . (2,000) L .
-500 . r I -85 o © (4,000)
- (6,000)
-1000 -1350

2020 2021 2022 2023 2024e
2019 2020 2021 2022 2023 2024 2025 2026

SLCH (d6ng/m@) trong ndnm

i ) H (1) LNHD TGDD+DMX ™ (2) LNHD BHX LNTT-(1)-(2)
s Khau hao WCM s Khau hao BHX

Ngudn: Bloomberg, BSC Research

BSC Equity Research Bloomberg: RESP BSCV Trang | 5



Bdo cao cap nhat doanh nghiép BSC"

4/3/2024 — HSX: MWG wioe sccomries vae
ID!NH GIA VA KHUYEN NGHI

Chung téi duy tri khuyén nghi MUA cé phi€éu MWG véi gid muc tiéu trung han = 55,000 VNB/CP (Upside +18% so
v&i gia dong clra ngay 1/3/2024) dya trén PP SOTP. Chung tdi nAng +6 %vdi bao cdo trudc d6 va diéu chinh gidm
KQKD ngan han va ting trién vong trung han ndm 2024F-2026F dua trén cac yéu té:

(1) Piéu chinh gidm KQKD TGDD +DMX so v&i cap nhat trwéc dé do bdi canh nganh yéu hon ki vong
(2) Diéu chinh ting KQKD BHX:
e Nang trién vong trung han nh& ky vong tich cuc hon tir hiéu qua clra hang hién hitu va nhan réng sé
lwong clra hang s&m hon dé cap trudc d6 va
e ting PE muc tiéu tir 21.3 [an 1én 22.8 an — twong duong PE cta cdc DN ban 1& bach hda trén thé gidi
nham phan anh hai hit that |&n nhat trong dinh gia cla chudi nay vé hiéu qua hoat dong clra hang hién
hitu va mé rong chubi clra hang.

Piéu chinh so v&i

Phuwong phap SOTP Gia trj hop ly (Ty VND . X Phuwong pha
g phap i hop ly (Ty VND) bio cdo trudc g phap
TGDD+bMX 29,721 -2% P/E muc tiéu 12.5
BHX 44,988 17% P/E muc tiéu 22.8
An Khang 2,712 0% P/S muc tiéu 1
EV 77,421
Ng rong (-/+) 3,037
SLCP Luu hanh (triéu) 1,464
Giatrihop ly 55,000 6%
Gia Hién tai 46,600
Upside 18%
Khuyén nghi MUA
Hinh 3: Néng PE muc tiéu cua BHX twong dwong PE trung binh Hinh 4: Ap lwc bdn rong cta nha déu tw nwd'c ngodi co thé anh
nganh bdn Ié bdch héa trén thé gici ~22.8 lén hwéng dén hiéu sudt cé phiéu trong ngdn han.
50%
40 40%
35
o 30%
20 Tt N DR R J
15 20%
10 I I
5 10%
.
N D DSOS 0% - A
QD QD QDR [V I N VI N A SV N A VA N VA o R oV A o N I o N SN SN SN AN
S &S S 1% SSSSSSSSSSSSS8888888¢%
o\ <« NN N N N N N N] N NO N0V IMITANATDNDONWUTN A O 0N
¥ L E® oS LIgIIILegdeIgerdgereed
(3?“ AR N A A O NN TITNMO O NPV DDO TN I NN
O O 0O 0O 00000000 H - +#H OO0 O O
mmmm— PE Trung binh 5 ndm = === Trung binh nganh % Khéi lwgng ban NDTNN / Téng khéi lwgng giao dich (theo

ngay)

Ngudn: Bloomberg, fiipro, BSC Research
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Bsc’

BIDY SECURITIES JSC

KQKD (Ty dbng) 2021 2022 2023 2024 LCTT (Ty ddng) 2021 2022 2023 2024

Doanh thu thusn 122,958 133,405 118,280 124,151 (LB)/LNST 6,474 6,056 690 3,183

Gid v6n hang ban (95,326)  (102,623)  (95,759)  (99,735) Egau haovaphan 451 3,582 3,381 2,932

Loi nhudn gop 27,632 30,782 22,521 24,415 221 déi von luu (6,997) 761 1,836 (3,789)

Chi phi ban hang (17,914)  (21,790) (20,917)  (20,509) Pigu chinh khac (2,118)  (3,128) (2,298)  (2,111)

Chi phi QLDN (3,823)  (2,348) (1,196)  (1,173) LCTT tir HD KD 174 7,924 3,438 1,742

L&i/I5 HDKD 5,895 6,644 407 2,734

Doanh thu tai chinh 1,288 1,313 2,167 1,977 TignchimuaTSCD  (4,977)  (4,412) (523) (176)

Chi phi tai chinh (715) (1,383) (1,556)  (1,495) D3 tw khac (6,278) 6,014  (10,308) -

Chi phi I5i vay (674) (1,362) (1,448)  (1,437) LCTTtrHD PAutw  (11,255) 1,602  (10,831) (176)

Loi nhuan tir CTLD/LK 2) - ) )

L&i/I khac 6 (518) (328) (33) TignchitrdcBtie  (240) (732)  (731) (732)

Loi nhuan trudc thué 6,474 6,056 690 3,183 Tign tir vay rong 7,891 (8,062) 8,440 (620)

Thué thu nhap DN (1,570)  (1,955) (522) (674) Tign thu khac 7877  (8,606) 7,700 (727)

LN sau thuéd 4,904 4,102 168 2,509 tﬁghw Hb Tai 7,877  (8,606) 7,700 (1,347)

TS 3 2 0 2

LNST - CBTS 4,901 4,100 168 2,507 Dong tign dau ky 7348 4142 5,061 5,366

EBITDA 8,815 10,233 3,794 5,672 Tign trong ki (3,204) 920 306 219

EPS 3,348 2,801 115 1,713 Dong tign cudi ky 4,144 5062 5,368 5,585

COKT (Ty dong) 2021 2022 2023 2024 Chi s6 (%) 2021 2022 2023 2024

;':: va tuang duong 4,142 5,061 5,366 5,585 Kha ning thanh todn

D3u tw ngén han 14,237 10,059 18,937 18,937 HsG TT ngén han 1.22 1.72 1.69 1.84

Phai thu ngin han 3,162 3,072 5,159 6,101 HsG TT nhanh 0.51 070 0.9 1.01

Tén kho 29,167 25,696 21,824 24,622

TS ngén han khac 1,247 743 661 694 Co' cau vén

TS ngén han 51,955 44,631 51,947 55,939 Hs6 No/TTS 0.39 030 042 0.40

TS hitu hinh, rong 9,647 9,728 6,500 3,735 Hs6 Ng/VCSH 1.21 0.69 1.08 0.97

Kh&u hao Ity k& (8,420) (11,188 (13,708)  (17,511)

TS d& dang dai han - - - - Nang lyc hoat dong

BT dai han - 241 747 747 56 ngay HTK 85.8 696  66.8 718

TS dai han khac 807 671 452 452 S8 ngay phai thu 9.3 8.3 15.8 17.8

TS dai han 11,016 11,203 8,161 5,471 S8 ngay phai tra 46.6 311 302 29.2

Téng TS 62,971 55,834 60,108 61,410 cce 48.4 468 524 60.4

No phai tra 12,180 8,746 7,927 7,983

Vay ngén han 24,647 10,688 19,129 18,629 Ti sufit loi nhuan

No ngén han khéc 5,766 6,566 3,706 3,634 Loi nhuan gop 225%  23.1%  19.0% 19.7%

Téng N’ ngén han 42,593 26,000 30,762 30,419 Loi nhuan LNST 4.0% 3.1%  0.1% 2.0%

Vay dai han - 5,901 5,985 5,866 ROE 241%  17.1%  0.7% 10.0%

No dai han khéc ; ; ; ; ROA 7.8% 73%  03% 41%

Téng No dai han ; 5,901 5,985 5,866

Téng No 42,593 31,902 36,747 36,284 Dinh Gia

Vén gop 7,131 14,639 14,634 14,639 PE 15.71 1878 45924  30.72

Thang du v8n c6 phan 558 558 558 558 PB 1.84 3.22 3.30 3.06

LN chura phan phéi 12,675 8,724 8,160 9,932

V&n cha khac - - - - Tang trwdng

C6 déng thiéu s6 - - - - Téng trudng DTT 13.3% 8.5% -11.3% 5.0%

Téng Vén chi s& hitu 20,366 23,918 23,346 25,126 Tang trwdng EBIT 13.0%  12.7%  93.9%  5.72

Téng ngudn vén 62,960 55,820 60,093 61,410 Tingtrudng LNTT  19.6%  -6.4%  -88.6%  361.5%

o0 lrong o phicu 713 1,464 1464 1,464 Tingtrudng EPS  25.0%  -16.3% -95.9%  13.95
Ngudn: BSC Research.
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Bdo cao cap nhat doanh nghiép Bsc"

4/3/2024 — HSX: MWG v secomres oo

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cta Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhi¥ng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo ndy khéng durgc xdy dung dé cung cdp theo yéu cdu cua bét ky té chirc hay cd nhén riéng 1é
ndo hodc cdc quyét dinh mua bén, ndm gii chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh
luén cda Bén bdo cdo nhw Id nguén tham khéo truée khi dura ra nhitng quyét dinh déu tu cho riéng minh. Moi théng
tin, nhén dinh va dv bdo va quan diém trong bdo cdo ndy dwoc dwa trén nhitng ngudn di¥ liéu ddng tin céy. Tuy
nhién Céng ty C6 phan Chirng khodn BIDV (BSC) khéng dém bdo réng cdc ngudn théng tin ndy Id hoan todn chinh
xdc va khéng chju bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cua nhifng théng tin dwoc dé cdp dén trong
bdo cdo nay, ciing nhu khéng chiju trdch nhiém vé nhitng thiét hai déi vdi viéc s dung todn bé hay mét phén néi
dung cua bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cép trong bdo cdo nay dwa trén sw cén
nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cd thé thay déi
ma khéng cén bdo trwdc. Bdn bdo cdo nay cé ban quyén va la tai sén cua Céng ty C6 phdn Chirng khodn BIDV (BSC).
Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw dbng y ctia BSC déu trdi ludt. Bt ky ndi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phuong thire ndo hodc (ii) duoc cung cép
néu khéng dwoc su chép thuén cla Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Toa nha Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tr(
Quan 1, Tp.Hb Chi Minh
Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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