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CTCP Dau tu Thé gidi Di dong (MWG) MUA +21,1%
Nganh Banlé 2024 2025F 2026F 2027F
Ngay bao cao 14/10/2025  Doanh thu (ty dong) 134.341 157.818 188.499 219.544
Gia hién tai 83.000 VND % YoY 13,6% 17,5% 19,4% 16,5%
Gia muc tiéu 101.000 VND LNST sau Igiich CDTS (ty dong) 3.722 6.559 8.531 10.067
Gia muc tiéu gannhat 78.300 VND % YoY 2119,8% 76,2% 30,1% 18,0%
TLtang +20,0% EPS % YoY 2119,8% 74,7% 27,8% 15,3%
Lgi suat c6 tuc 12%  BiénLNgop 20,5% 20,3% 20,8% 21,3%
Téng muc sinh 16i +21,1%  BiénEBITDA 4,7% 5,5% 5,9% 5,9%
Bién LN tuHPKD 3,0% 4,1% 4,6% 4,7%
GT vdn hoa 15 nghin ty dé‘ng Bién LN rc‘)ng 2,8% 4,2% 4,5% 4,6%
Room KN 975 t\’/ d6ng DTTD/doanh thu 9,6% 3,8% 4,1% 4,3%
GTGDIngdy (30n)  575tydéng  EV/EBITDA 17,9x 13,2x 10,3x 8.7x
C8 phan Nha nudc 0.0% P/E 33,1x 19,0x 14,8x 12,9x
SL ¢ phiéu luu hanh 1,48ty ROE 14,6:/0 21’3:/0 22’82/0 22’1:/0
Pha loang 1481y ROIC 6,1% 8,9% 10,4% 10,8%
~nd ~ kJ Y kd Ay - kJ
we w BHXdaynhanhhoat dong ma mai, mang ICT duy tritang truong
P/E (truct) 251x  132x  tréen10%
P/B (hién tai) 3,3x 1,6x
ROE 17,9% 12,9% e Chung t6i duy tri knuyén nghi MUA va diéu chinh tang 29% gia muc tiéu do chung toi cap nhét
ROA 73% 2,0% gia muc tiéu dén cudi nam 2026, dong thai Ian lugt diéu chinh tang +16%/+21%/+26%/+29%
du bao LNST sau Igiich CDTS cac ndm 2025/26/27/28.
 MUic téng trong du phéng LNST sau lgi ich CBTS dugc dan dat bai téc dé md mdi clra hang BHX
nhanh hon, cling nhu thj phan dién ti va doanh thu dich vu tang. MWG da thé hién rd da tang
Téng quan Céngty trudng nay trong 8T 2025.
MWG sG hitu chudi ban 1@ DTDDva  ® MWG hién dang giao dich v&i P/E du phong nam 2025/26 1an lugt 1a 19,0 1an/14,8 |an, ¢ muc ma
dién may hang dau cung véi chudi chung téi danh gia 1a hdp dan khi nhin nhan téc do tang trudng kép (CAGR) EPS trong giai doan
ban & bach hoa hién dai tai Vit 2025-2028 dat 20%.
Nam. e Y&u t6 ho trg/Rui ro: Lgi nhuan mang ICT cao/thap hon ky vong; t6c dé ma mdi clia hang va

hiéu qua van hanh tai BHX cao/thap hon du kién.
Céc muyc tiéu tham vong clia TGDD & PMX dang dugc hién thuc hoa sau tai cau truc: Doanh
thu 8T 2025 tang 14% YoY. Doanh thu dién thoai va phu kién 6T 2025 tdng manh 27% YoY, vugt
80% muc tang trudng nganh 1a khoang 18% YoY, lam tang thi phan dién thoai tir 48% trong quy 1/2025
60% Ién 53% trong quy 2/2025, theo tEng hgp clia chung t6i tu dir liéu GfK. Ngudc lai, doanh thu hang
dién may va thiét bi gia dung 6T 2025 giam 3,5% do khi hdu mat mé trong 6T 2025 va muc nén cao
do mua néng bat thudng trong 6T 2024. MWG van duy tri hon 50% thi phan trong cac nganh hang
20% dién may va thiét bj gia dung, theo bao céo cua ban lanh dao.
0% P4&i véi giai doan 2025-2030, chuiing t6i du bdo CAGR doanh thu 7,5% cho TGDD & DMX, bién
YTD 1Y 3y Igi nhuan gdp mé réng tir18,3% Ién 19,7%, va CAGR EPS 12%. Chung téi ky vong MWG sé& dan
mMa rong thi phan va tang cau phan doanh thu dich vu trong béi canh tang trudng tiéu thu ICT cua
Viét Nam 14 khoang 5%/nam. Vao thang 8/2025, ban 1&nh dao da cong bé ké hoach tang trudng
doanh thu/LNST v&i CAGR 2025-2030 14 10%/15% duya trén chéat lugng - doanh thu dich vy, clng
nhu IPO va niém yét chudi nay vao nam 2030.

Dién bién gia c& phiéu

40%

MWG m VNI

BHX: Bién Igi nhuan dugc cai thién sau khi t8i uu héa trong miia mua: BHX d4 md 463 cla hang
mai trong 8T 2025 so vdi chi 72 clia hang trong nam 2024, vai gan 50% diém ban mai tap trung &
khu vuc mién Trung. Chudi cling cong bo k& hoach md trung binh 1.000 clra hang/nam trong giai
doan 2026-2030, bat ddu ma roéng ra mién B&c vao nam 2026. Doanh thu/clra hang da giam tU 2,1
ty déng xudng 1,7 ty dong trong 6T 2025 trong bdi canh md clia hang 6 at va cai tién danh muc
san phdm tugi séng lam gian doan tang trudng doanh thu. Tuy nhién, trong thang 7-8, doanh
thu/clia hang d& phuc hoilén 1,8 ty dong va Igi nhuén cai thién manh so vai 6T 2025, theo MWG.
BUi Xuan Vinh D4i véi giai doan 2025-2030, chung tdi du bao sé lugng clra hang BHX sé tdng manh tir2.500
Chuyén vién cao cap 1én 6.000, tuong Ung v8i CAGR doanh thu 26% trong khi bién Igi nhuén rong cai thién tir1,5%
Ién 2,8%. Riéng nam 2026, chung téi du bao LNST sé tang tu 806 ty dong 1én 1,9 nghin ty déng do
750/800 clia hang mdi va tang trudng cung clra hang (SSSG) 8% trong cac nam 2025/2026, cling
nhu bién Igi nhudn rong maé rong tU 1,5% 1én 2,6%.

Hoang Nam
Giam doc

See important disclosure at the end of this document www.vietcap.com.vn 14/10/2025 11
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Du bdo ndm 2025: LNST du kién ting manh 77% nh& doanh thu
hang dién tu tadng 15%, 700 cia hang BHX mé méi

Hinh 1: Du bao ndm 2025 cua Vietcap

Ty déng 2024 Du bao Dubao Du bao Nhan dinh cua Vietcap
2025ci 2025 2025
mdi  mdiYoY
Doanh thu thuan 134.341 147.094 157.818 17%

- TGDD 30.092 31.964 36.296 21% * SSSG dat 19% tai ca TGDP (khéng bao gébm TopZone) va
TopZone. Chung téi ky vong s6 lugng clia hang khong ddi trong
nam 2025.

- BbMX 59.512 62.587 66.708 12% *SSSG 11%. Chung t6i ky vong sé lugng clra hang khéng ddi trong
nam 2025.

- BHX 41.077 49.789 52.060 27% * (1) 700 clra hang mdi trong ndm 2025 dé dat 2.470 cla hang, (2)
SSSG 8%, va (3) dong gop ca namtu 72 clia hang da ma trong ndm
2024.

- AnKhang 2.505 2.754 2.754 10%  *Chuyéunhd SSSG 10% do chung téi ky vong An Khang tiép tuc
tinh chinh danh muc san ph&m va khang dinh gia trj trong ndm
2025.

Doanh sé online’ 17.415 19.989 22.033 27%
Lgi nhuan gop 27.499 29.543 32.031 16%
Chi phi SGSA -23.416  -24151  -25.487 9%
Lgi nhuén tiu HDKD 4.084 5.392 6.544 60%
Thu nhép tai chinh rong 1.188 1.525 1.488 25%
Lgi nhuén/(16) turcong ty lién -45 21 21 N.M. * Tang trudng doanh sé EraBlue 104% YoY do SSSG 10% YoY, 64
ket cla hang mdi, va dong gép ca nam tu 48 clia hang mdi trong nam
2024.
Thu nhap/(16) rong khac -401 0 -6 -99%
LNST sau Igi ich CDTS 3.722 5.533 6.559 76%

- TGDP&BMX 3.981 5.051 5.909 49%  * Chl yéu nhé SSSG manh va khéng ghi nhan chi phi mét Ian tu
viéc dong clra céc clla hang hoat dong kém hiéu qua.

- BHX 97 597 766 691%

- AnKhang -347 -120 -120 -65%

Bién Igi nhuan gop 20,5% 20,1% 20,3%

- TGDb &bMX 18,6% 18,1% 18,3% * Giam nhe chu yéu do dong gop manh mé hon tU cac san phadm
Apple, da tang gan 50% YoY, theo MWG, va c6 bién Igi nhuan gop
tuong déi thap hon.

- BHX 24,6% 24,0% 24,49

Chi phi SG&A/Doanh thu 17,4%  -16,6%  -16,1%
Bién LN tuU HBKD 3,0% 3,7% 4,1%

- TGDBb & BMX 4,7% 5,2% 5,7%

- BHX 0,4% 1,2% 1,5% * Bién Igi nhuan tu HDKD quy 3 tang trd lai manh so vdi quy trudc
do BHX (1) t6i uu hda danh myc san phdm tuci séng, von tam thdi
gay anh hudng tiéu cuc dén quy 2, va (2) tam thdi giam toc do ma
cla hang mdi trong quy 3.

Bién LNST sau Igi ich CDTS 2,8% 3,8% 4,2%

Nguén: MWG, Vietcap; ' Bao gom trong t8ng doanh thu cia TGDD, BPMX & BHX

See important disclosure at the end of this document
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Du bdo ndm 2026: LNST du kién tdng 30% nhé 800 cura hang
BHX m@i, doanh thu hang dién tu tang 7%

Hinh 2: Dy bdo ndm 2026 cua Vietcap

Ty déng Dubao Du bao Dubao Nhan dinh cua Vietcap
2025 2026 2026
mai YoY
Doanh thu thuan 157.818  188.499 19%
- TGDb 36.296 39.378 8% * SSSG 8% tai ca clra hang TGDD (khong bao gém TopZone) va TopZone.
Chung téi ky vong s6 lugng clra hang khéng déi trong nam 2026.
- bMX 66.708 72.827 9% * SSSG 9%. Chung toi ky vong sé lugng clia hang khdng dai trong nam 2026.
- BHX 52.060 72.806 40% *3.270 clia hang vao cudinam (tang thém 800 clrahang mdi) - than trong hon
so voi ké hoach cla ban Ia3nh dao Ia trung binh 1.000 clia hang/nam do sy
khéng chéc chan trong viéc BHX md réng ra mién Bac.
* SSSG 8% va dong gop ca ndm tu 800 cla hang dugc md trong ndm 2024.
- AnkKhang 2.754 3.487 27% * SSSG 7% va 150 clta hang madi trong ndm 2025 sau khi tinh chinh danh muc
s&n pham va khang dinh gia tri trong n&m 2025,
Doanh sé online’ 22.033 24.702 12%
Lgi nhuan gép 32.031 39.184 22%
Chi phi SG&A -25.487 -30.516 20%
Lgi nhuan tur HDKD 6.544 8.668 32%
Thu nhép tai chinh rong 1.488 1.586 7%
Lgi nhuén/(16) turcong ty lién 21 52 151% * Tang trudng doanh thu EraBlue 68% YoY do SSSG 10% YoY, 70 cla hang mdi,
két va dong gop ca nam tu 64 cla hang mdi trong nam 2025.
Thu nhap/(16) rong khac -6 0 N.M.
LNST sau Igi ich CDTS 6.559 8.531 30%
- TGDDb &bBMX 5.909 6.700 13%
- BHX 766 1.817 137%
- AnKhang -120 4 N.M.
Bién Igi nhuan gép 20,3% 20,8%
- TGDD & bMX 18,3% 18,6% * Do dong gép doanh thu dich vu hau mai cao hon sau khi chudi tai cau truc va
chuyén hudng sang tang trudng dua trén dich vuy.
- BHX 24,4% 24,3%
Chi phi SG&A/Doanh thu 16,1% 16,2%
Bién LN tU HDKD 4,1% 4,6%
- TGDDb &bBMX 5,7% 6,0%
- BHX 1,5% 2,7% * Do hiéu qua hoat dong cai thién cling vdi chi phi khau hao giam dan.
Bién LNST sau lgi ich CDTS 4,2% 4,5%

Nguén: MWG, Vietcap; ' Bao gém trong t&ng doanh thu ctia TGDD, DMX & BHX

See important disclosure at the end of this document www.vietcap.com.vn 14/10/202513
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Tam nhin dai han cia MWG: Lgi nhuin rong TGDD & PMX tang
gap déi trong giai doan 2025-2030; IPO BHX vao nam 2028

TGDD & bMX

Chuyén tU tang trudng theo s6 luong sang chat lugng trong giai doan 2025-2030, sau
khi tai c8u trac 2023-2024.

Thu hep quy mé cac clia hang/nhan su kém hiéu qua trong giai doan 2023-2024 da giup
TGDP linh hoat hon cho muc tiéu tang trudng.

T6c dé tang trudng thi trusng ICT & hang dién may giai doan 2025-2030 du kién la 8,2%
ma&i ndm; nhiéu ca hdi cho TGDD:

Tan dung sy tin cay va dich vu hdu mai dé thu hut khach hang Gen Y/Z va canh tranh vdi
thuong mai dién tu.

Thiphan san pham Apple clia MW tai Viét Nam tang manh ti25% 1én 50% trong giai doan
2022-2025.

Chua tham nhéap vao thiét bi gia dung khéng dung dién vén phai chiu canh tranh gay gat
tU thuong mai dién tu.

Xem Internet of Things (IoT) va thiét bj gia dung thdng minh Ia linh vyc tang trudng ti€p
theo.

Muc tiéu tdng trudng hang ndm 2025-2030 clia TGDD: doanh thu »10%, Igi nhuan rong 15% - dugc
thuc déy bdi 4 yéu té:

1. T6i uu hoa nén tang hién co.

2. Téang doanh thu bang cach cung cdp su an tam tu cac dich vu tich hop:

Stra chira va bao tri sau bao hanh (vi dy: vé sinh may lanh, thay 16i loc nudc).

Cac uu dai nang cap va chiét khau (vi du: d8i TV hoac dién thoai théng minh ci 18y doi
mai nhat véi khoan phi b sung).

Tai chinh (vi du: mét han muc tin dung két hop cho méi khach hang ap dung cho nhiéu
dong san phdm, thu hut luu lugng truy cap bang cach thanh toan hoa don tién ich truc
tuyén, rat/gui tién mat).

3. M6t siéu ung dung dé ca nhan hoa cac dich vu trén, phuc vu cho nhu cau mua hang, tra gop,
bao hanh, sta chlra, nang cap, thay thé va tai chinh clia ngudi tiéu dung.

4. M& rong khu vuc:

EraBlue tai Indonesia dé co |&i trong quy 4/2024 v&i 200 clra hang vai muc 1,5-2 1an lugng
mua hang/cla hang so v&i TGDD & BMX.

EraBlue canh tranh t6ot vai vi tri thuan tién vugt troi, téc do giao hang/tra gop, va dich vy
hau mai.

EraBlue dat muc tiéu 500 cla hang va IPO trong tuong lai.

Bach Hoa Xanh

P&t muc tiéu xirly 8 nghin ty dong 16 10y ké dé dap Ung cac quy dinh cho muc tiéu IPO vao
nam 2028.

Muc tiéu doanh thu 10 ty USD, chua co thong tin khung thdi gian cu thé - khdng phai la
muc tiéu 5 nam.

Muc tiéu doanh thu 10 ty USD doi hdi cac mé hinh clfa hang méi (vi du: clfa hang mininho
hon & tang trén cla cac toa nha chung cu).

Tap trung nhiéu hon vao chat lugng va an toan hang hoéa.

BHX va TGDD uu tién méi quan hé va kha nang sinh IGi clia cac doi tac d& tang trudng bén
v{ng, tham van cac déi tac vé k& hoach 5 nam.

See important disclosure at the end of this document www.vietcap.com.vn 14/10/2025 | 4
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e Muc tiéu doanh thu dai han 10 ty USD yéu cau cac mé hinh cla hang khac nhau (vi du:
cla hang chuyén san pham tugi séng, clfa hang chuyén hang tiéu dung nhanh (FMCG),
va cla hang trong toa nha chung cu).

e Muc tiéu bién Igi nhuan rong 6n dinh 4-5%, tuong ty nhu TGDD & BDMX.

See important disclosure at the end of this document www.vietcap.com.vn 14/10/202515
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binh gia

Pinh gia ctia chung téi chu yéu bao gém mé hinh chiét khdu dong tién (CKDT) 5nam cho cac mang
kinh doanh ICT va mé hinh CKDT 5 nam véi P/E muc tiéu cudi ky 25 Ian cho mang kinh doanh bach
hoa. Trong bao cao nay, chung téi cap nhat mo hinh dinh gia tu gitra nam 2026 sang cudi nam
2026.

Dé tinh dén tac dong pha loang cua viéc phat hanh ESOP hang nam tu gdc dé clia mot ¢d dong
phé théng, chung téi gan cho dong tién tu do trén vén chi sé hiu (FCFE) du phdng cla chung toi
v&i cac trong s6 phan anh su pha loang Iy ké clia cac dot phat hanh ESOP tuong lai dy kién.

MWG dang giao dich véi P/E du phong cac ndm 2025/26 1an lugt 14 19,0 1an/14,8 1an, ma chung toi
cho la hap dan dua trén CAGR EPS giai doan 2025-28 14 20%.

Sau giai doan tai cau trac 2023 giup cung cd MWG va BHX dat Igi nhuén, chung t6i nhan thay P/E
clia MWG d& dugc danh gia lai 1én trén 20 1an. Theo quan diém clia chung téi, diéu nay phan anh
rdi ro Igi nhuén lién quan dén BHX thap hon.

Hinh 3: Tom tat dinh gia cGa Vietcap cho MWG

Phuong phap 100% Gia tri Tylésd  Giatrivénchlsd

vén chl sé hitu hitu cua hitu déng gop

(ty déng) MWG (ty déng)

ICT CKDT (FCFE) 84.544 100% 84.544
Bach hoa CKDT (FCFE) 63.816 95% 60.618
Duoc phdm  P/S (0,5x) 1.816 100% 1.816
EraBlue P/S (0,8x) " 6.211 45% 2.795
Téng gia tri von chl sé hitu cila MWG 149.773
S6 lugng cd phi€u luu hanh cudi nam 2025 (triéu) 1.481
Gia muc tiéu (dong/cé phiéu) 101.000
P/E du phong nam 2025/2026 tuong uUng gia muc tiéu cho MWG 23x/18x
P/E du phéng nam 2025/2026 tuong uUng gia muc tiéu cho mang ICT 15x/13%
P/S du phong ndm 2025/2026 tuong Ung gia muc tiéu cho BHX 1,2x/0,9x

Nguén: Vietcap; ' Dy bdo doanh thu nam 2026 ciia chung toi.

Hinh 4: P/E trugt va tang trudng YoY cla LNST theo quy cia MWG
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Nguon: Bloomberg, Vietcap
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Chiét khau dong tién - TGDD & DMX

Hinh 5: Dinh gia FCFE cua TGDD & DMX

Ty déng 2025F 2026F 2027F 2028F 2029F 2030F
Thu nhéaprong 5909 6.700 7.606 8.680 9.791 11.114
- Vén déu tu XDCB -1.030 -1.122 -1.201 -642 0 0
+Khau hao 812 1.495 1.460 996 534 317
- Tang von hoat dong -2512  -1.684 -1.259 -1.351  -1.448 -1.561
+Ngrong 3.093 2.494 2.288 2.404 1.992 1.906
+ S0 tién thu dugc t ESOP 176 296 378 279 286 183
FCFE + sd tién thu dudc tir ESOP (1) 8.179 9.272 10.365 11.155 11.960
Ty trong diéu chinh theo ESOP (2) 97% 95% 93% 92% 90%
FCFE phan bé dugc diéu chinh 7.962 8.817 9.666 10.218 10.813
theo ESOP (1x 2)
Gia tri hién tai cua FCFE phan bd 6.984 6.784 6.524 6.050 5.616
Gia tri hién tai Iy ké cia FCFE 6.984 13.769 20.293 26.343 31.959
phan bd
Chi phi vén chti s6 hitu Ci  Mdi FCFE (5 nadm) Ty déng
Beta 1,0 1,0 GTHT cuia dong tién tu do (DTTD) 26.894
Phanburdirothitrusng% 80 8,0 GTHT cua gié tri cudi (TT = 3,0%) 45236
Ty & phirdiro % 6,0 6,0 GTHT cla DTTD va gia tri cudi 72.130
Chi phi von chui sé hiu % 14,0 14,0 Tru: LgiichCDTS 0
Gia tri vén chl sé hiu 72.130

Nguén: Vietcap
Chiét khau dong tién - BHX

Hinh 6: Dinh gia FCFE cia BHX

Ty déng 2025F 2026F 2027F 2028F 2029F 2030F
Thu nhap rong 806 1.912 2.485 3.221 3.415 4.537
- V6n dau tuXDCB -1.746 -2.040 -2.008 -1.971 -1.929 -1.882
+Khau hao 1.261 872 1.235 1.621 1.939 1.966

- Tang von hoat déng -564 -762 -902 -1.294 -775 -567
+Ngrong 0 0 0 0 0 0
FCFE -243 -19 810 1.576 2.650 4.054
Ty trong’ 97% 95% 93% 92% 90%
FCFE phan bg' -18 770 1.470 2.427 3.665
GTHT cua FCFE phan bd -16 593 992 1.437 1.903
GTHT Iy ké -16 576 1.569 3.006 4.909
Chi phi vén chu sé hitu Ci  Mdi FCFE (10 nam) Ty déng
Beta N/A N/A GTHT cuia dong tién tu do (DTTD) 13.512
Phanburdirothitrusng%  N/A  N/A GTHT cua gié tri cudi (TT = 5,0%) 28.604
Ty 1& phirdiro % N/A  N/A GTHT clia DTTD va gia trj cudi 42.116
Chi phi vén chd s hiiu % 14,0 14,0 Tru: LgiichCBTS 0
Gia tri vén chl sé hitu 42.116

Nguon: Vietcap; ' Diéu chinh theo ESOP.

See important disclosure at the end of this document www.vietcap.com.vn 14/10/202517
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Dién bién khuyén nghi

Hinh 7: Gia muc tiéu clia Vietcap so véi gia c8 phiéu (déng/cé phiéu)
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Ngudn: Refinitive, Vietcap

See important disclosure at the end of this document
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Bao cao Tai chinh

KQLN (ty déng) 2024 2025F 2026F 2027F BANG CHKT (ty déng) 2024 2025F 2026F 2027F
Doanh thu 134.341 157.818 188.499  219.544 Tién va tuong duong 5.697 10.124 13.554 17.895
Gia von hang ban -106.842  -125.787  -149.315  -172.841 P&utuTC ngan han 28.524  29.524 32524  36.524
Lgi nhuan gép 27.499 32.031 39.184 46.703 Céc khoan phai thu 241 649 930 1.083
Chi phiban hang -19.850  -20.643 -24.780  -29.744 Hang tén kho 22245 26.060 29.426  32.942
Chi phi quan liDN -3.566 -4.844 -5.737 -6.665 TS ngén hankhac 9.066 10.651 12.721 14.816
LN thuan HBKD 4.084 6.544 8.668 10.294 Téng TSngén han 65.774  77.007 89.156  103.26
Doanh thu tai chinh 2.377 2.786 3.009 3.264 TS dai han (gop) 19.265 21986 25394  28.848
Chi phitai chinh -1.188 -1.298 -1.424 -1.531 - Khau hao 10y k& -15.678 -17.801 -20.236 -23.020
Trong do. chi phi l&i vay -1.137 -1.298 -1.424 -1.531 TS dai han (rong) 3.587 4185 5.158 5.828
Lgi nhudn tu cong ty -45 21 52 92 Pau tu TC dai han 242 242 242 242
Lgi nhuén/(chi phi) khac -401 -6 0 0 TS dai han khac 616 616 616 616
LNTT 4.826 8.048 10.306 12.118 Téng TS dai han 4.445 5.043 6.016 6.686
Thué TNDN -1.092 -1.448 -1.679 -1.927 Téng Taisan 70.219  82.050 95.172  109.94
LNST trudc CBTS 3.733 6.599 8.627 10.192
Laiich CP thiéu s6 -1 -40 -96 -124 Phai trd ngan han 9.138 10.862 12.794 14.963
LN rong sau CDTS, bao 3.722 6.559 8.531 10.067 Ng ngan han 27.300 30.393 32.887 35.174
LN rong sau CDTS, diéu 3.722 6.559 8.531 10.067 No ngén han khac 5.659 6.648 7.941 9.249
Téng ng ngén han 42,097 47.904 53.622 59.386
EBITDA 6.355 8.642 11.059 13.045 Ng dai han 0 0 0 0
EPS bao cao, VND 2.543 4.442 5.676 6.542 Ng dai han khac 0 0 0 0
DPS bao cao, VND 500 1.000 1.000 1.000 Téng ng 42.097 47.904 53.622 59.386
DPS/EPS (%) 20% 23% 18% 15%
C8 phiéu uu dai 0 0 0 0
V6n 8 phan 14.634 14.634 14.926 15.225
TYLE 2024 2025F 2026F 2027F Thang duvon CP 558 558 558 558
Tang trudng Lgi nhuén git lai 12.582 18.401 25.421 33.940
Tang truéng doanh thu 13,6% 17,5% 19,4% 16,5% Von khac -5 -15 =24 -33
Tang truéng LN HDKD 836,1% 60,3% 32,5% 18,8% LgiichCBTS 364 404 500 624
Tang trudng LNTT 599,7% 66,8% 28,1% 17,6% Vén chu sé hiiu 28.122 34.146 41.550 50.562
Tang trudngEPS, bdocdo  2119,8% 74,7% 27,8% 15,3% T8ng cdng ngudn vén 70.219 82.050 95.172 109.94
CP luu hanh cudi nam (tr) 1.463 1.481 1.5 1.548
Kha nang sinh 15i
Bién LN gop % 20,5% 20,3% 20,8% 21,3% LCTT (ty déng) 2024 2025F 2026F 2027F
Bién LN tuHDb % 3,0% 4,1% 4,6% 4,7% Tién dau nam 5.365 5.697 10.124 13.554
Bién EBITDA 4,7% 5,5% 5,9% 5,9% Thu nhap rong 3.722 6.559 8.531 10.067
Bién LNST sau CDTS 2,8% 4,2% 4,5% 4,6% Kh&u hao 2.913 2.123 2.435 2.784
ROE 14,6% 21,3% 22,8% 22,1% Thay d&i vén luu dong -745 -3.093 -2.494 -2.288
ROA 5,7% 8,7% 9,7% 9,9% Piéu chinh khac 5.002 40 96 124
Tién turhoat dong KD 10.893 5.629 8.568 10.688
Chisé hiéuquavanhanh
S6 ngay tén kho 75,3 70,1 67,8 65,9 Chi mua sdm TSCD, rong -304 -2.776 -3.462  -3.509
S6 ngay phai thu 0,7 1.0 15 17 Pau tu, rong -13.015 -945  -2.945  -3.945
S6 ngay phai tra 29,0 28,2 28,3 28,7 Tién tUHD dautu -13.319 -3.722 -6.408 -7.454
TG luan chuyén tién 47,0 42,9 41,1 38,8
Cétucdatra -731 -740 -1.51 -1.548
Thanh khoan Tang (giam) von 1.772 176 296 378
CS thanh toan hién hanh 1,6 1,6 1,7 1,7 Tang (gidm) nog ngén han 8.172 3.093 2.494 2.288
CS thanh toan nhanh 0,8 0,8 0,9 0,9 Tang (giam) ng dai han -5.985 0 0 0
CS thanh toan tién méat 0,8 0,8 0,9 0,9 Tién turcac HD TC khac -461 0 0 0
Ng/Taisan 39% 37% 35% 32% Tién tirhoat dong TC 2.757 2.519 1.270 1.108
Ng/Vén strdung 49% 47% 44% 41%
No/Vvén CSH -26% -28% -33% -39% T8ng luu chuyén tién té 332 4.427 3.431 4.341
Kha nang thanh toan lai 3,6 5,0 6,1 6,7 Tién cudi ndm 5.697 10.124 13.554 17.895
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Xac nhan cua chuyén vién phan tich

T6i, BUi Xuan Vinh, xac nhan rdng nhiing quan diém dudc trinh bay trong bao c4o nay phan anh dung quan
diém céa nhan culia chung t6i vé cdng ty nay. Chung téi clng xac nhan réng khdng cé phan thu lao nao cla
chung t6i da, dang, hoac sé truc tiép hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé hién
trong bao cédo nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao dya
trén nhiéu yéu to khac nhau, bao gém chét lugng, tinh chinh xac cla nghién clu, va doanh thu cla céng ty,
trong dé bao gém doanh thu tu cac don vi kinh doanh khac nhu bd phan Mai gidi t3 chuic, hoac Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé thdng khuyé&n nghi: Khuyén nghi dugc dua ra dua trén muc tang/gidm tuyét déi cla
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién taiva
khong lién quan dén hoat dong thi trudng. Céng thuic nay dugc ap dung tU ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢c6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
doéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang tsi du bao sé am
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hoc co6 thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu vén trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHI TAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac

dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trurkhi co khuyén céo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nning bién déng gia
trong tuong lai co thé 1am cho cac khuyén nghi tam thai khéng khép vsi mic chénh Iéch gilia gia thi trusng
cuia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghj déu tu can dugc thyc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong qua kh( khéng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bt Igi dén gia tri, gia hoac Igi nhuan clia bat ky ching khoan hay céng cu
tai chinh nao co lién quan dugc ndi dén trong bao cao nay. & dugc tu van déu tu, thuc hién giao dich hoac
cac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vuc dé dugc giai dap.
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Lién hé

CTCP Chung khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sé chinh (1): Bitexco

Thép tai chinh Bitexco, tang 15,

S6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588

Tru sé chinh (2): Nguyén Hué

Toa nha Vinatex, Tang 3, S6 10 Nguyén Hué,
Phudng Sai Gon, TP.HCM

+84 28 8882 6868

Chinhanh Ha Noi

109 Tran Hung Pao, tang 6
Phudng Cla Nam, Tp. Ha Noi
+84 24 6262 6999

Phong giao dich Ham Nghi

Toda nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,
Phudng Sai Gon, Tp. HCM

+84 28 88826868

Phong giao dich My Pinh

SAP.A09 Toa A - Chung cu cao tang HH2-1 (The Matrix One)
Phuding TU Liém, Tp. Ha Noi (S6 11L& Quang Pao)

+84 28 88826868

Phong Nghién clu va Phan tich

Research Team: +84 28 3914 3588 Hoang Nam

research@vietcap.com.vn Giam déc, ext 124
nam.hoang@vietcap.com.vn

Ngan hang, Chiing khoan va Bao hiém

Huynh Thi Héng Ngoc,
Trudng phong, ext 138

- V0 Thé Quéan, Phé Trudng phong, ext 364

- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Giam déc, ext 124

- Bui Xuan Vinh, Chuyén vién cao cép, ext 584
- Ly Phuic Thanh Ngan, Chuyén vién cao cép, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

B4t dong san
Luu Bich Héng
Trudng phong cao cap, ext 120

- Pham Nhat Anh, Chuyén vién cao cap, ext 149

Vimé

Hoang Thuy Luang

Trudng phong cao cap, ext 368

-bao Minh Quang, Chuyén vién, ext 365

Dau khi, Pién va Nudc

Dinh Thi Thuy Duong

Phé Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
-DBb Cong Anh Tuan, Chuyén vién, ext 181
- Pham Phu Léc, Chuyén vién, ext 549

Céng nghiép va Co sé ha tang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén ThiNgoc Han, Chuyén vién, ext 191

- Than Nhuboan Thuc, Chuyén vién cao cap, ext 174 - Hoang Gia Huy, Chuyén vién, ext 526
Khach hang ca nhan

Vi Minh Buc - Phé Giam d8c, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366

- L& Hai bang, Chuyén vién, ext 570

- V6 Phan Hong Kiét, Chuyén vién, ext 470

Phéng Tu Van Dau Tu, Giao dich Chuing khoén - Khach hang t& chirc va Trai phiéu
Tuan Nhan Chau Thién Tric Quynh
Giam déc diéu hanh Giam déc diéu hanh
Phéng Tu Van Dau Tu, Giao dich Ching khoan - Khach Phong Tu Van Dau Tu
hang t8 chuc va Trai phiéu
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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