QUICKNOTE - FSUPDATES MWG (Q3/2024)

CTCP PAU TUTHE GISI DIPONG (HOSE: MWG)

K&t qua kinh doanh c6t15i* tich cuc nhuky vong
Cap nhat KQKD Q3/2024:

Téng doanh thu ban hang va cung cap dich vu ghi nhan 34.361 ty VND (-0,07% QoQ,
+12,58% YoY); tuy vay, LNST ghi nhan 800 ty VND (-31,74% QoQ, +1965% YoY) nhd vao su
cai thién trong nhu c3u tiéu diing d8i v8i m3t hang ICT & CE ciing nhu thuc pham (Bach Héa
Xanh). Bién Igi nhuan gép duy tri 8 muc 20,2%, gidm nhe so vdéi Quy 2/2024%, tang 1,4 diém
phan trdm svck tuy nhién lai gidm nhe 1,2 diém phan trdm sv quy trudc (Q3/23:18,7%, Q2/24:
21,4%). Cuthé:

*  Thé gidi di déng: Doanh thu ghi nhan 8.132 ty dong (+11% svck), TGDD chi con 1.023 ctia
hang, giam 4% svck (Q3/23: 1.066; Q2/24: 1.046). Doanh thu/cla hang dat 2,6 ty
déng/thang, tdng 15% svck (Q3/23: 2,3, Q2/24: 2,1) chi yéu nhd vao viéc tang gid ban san
pham trén muc nén thap cung ky.

*  Pién May Xanh: Doanh thu ghi nhan 14.318 ty déng (+6% svck), DMX chi con 2.030 cla
hang, giam 11% svck (Q3/23: 2.286; Q2/24: 2.093). Doanh thu/clia hang dat 2,5 ty
déng/thang, tang 17% svck (Q3/23: 2,0; Q2/24: 2,5).

*  BachHoda Xanh: Doanh thu ghinhan10.840 ty dong (+26% svck), sé clta hang lién tuc dugc
gia tdng manh mé sau giai doan BHX c6 I8i, dén cudi Q3/24 cb 1.726 clia hang BHX, téang
1,2% svck (Q3/23:1.706; Q2/24:1.701). Nh& vao chién lugc ddy manh s&n pham tusi séng
va nhu ciu dé khd gia tang, trung binh doanh thu/clta hang dat 2,1ty déng, tang 25% svck
(Q3/23:1,7;Q2/24:2,0).

*  AnKhang: S& nha thudc An Khang chi con 326, giam 39% svck (Q3/23: 540, Q2/24: 481).
Chung t6i nhan thay An Khang da dan dén budc cudi téi cau tric khi sé clia hang 19/2024
dangling da giam, cac nha thudc con lai co hoat déng kinh doanh tuong dé&i hiéu qua.

Trong Q3/2024, Bach Héa Xanh ghi nhan 14i 90 ty déng, An Khang 16 rong khoang 148 ty déng
trong khi TGDD & DMX |&i khoang 900 ty dong. Trong quy, MWG cé thém nhiéu chi phi dong
clia hang 11an tif chudi An Khang va TGDD, DMX, do dé téng chi phi khac tang manh, ghi nhan
258 ty déng. Bén canh dé, MWG cé ghi nhan thém 1khoan ~80 ty déng ti viéc gidi thé Tran Anh.
Do dd, t8ng Igi nhuan rong ghi nhan 800 ty déng (x20 Ian svck) tuy nhién gidm 32% sv quy trudc
do viéc ghinhan nhiéu khoan chi phi 114n t&t MWG. Tuy nhién, sau khi di€u chinh I8i nhuén kinh
doanh cét 15i* dat 1.438 ty VND (+369% y/y), van rat tich cuc theo quan diém cuia chiing téi.

Ly k& 9 thang 2024, doanh thu va Igi nhuan rong dat 1an lugt 99.767 va 2.875 ty déng, hoan tat
1&n lugt 80% va 120% muc tiéu 2024 ctia MWG.

Lgi nhuén kinh doanh cdt 16i da diéu chinh*
Dadn vi: ty VND

Nganh

Khuyé&n nghi

Giamuctiéu1y

86.300 déng/cp

Gia cp 30/10/2024 66.500VND/cp
Upside (%) 30%
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* | gi nhuan kinh doanh cé6t 16i, diéu chinh [4i/15 tithoat déng dau tu va khoan chi phitirgidi thé Tran Anh
trong @3/2024. Khéng bao gém Igi nhuén tai chinh.
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QUICKNOTE - Analyst Meeting MWG (Q3/2024)

PHU LYC — BAO CAO TAI CHiNH

PHU LUC - BAO CAO TAI CHINH

2022 2023

Bang Can ddi Ké toan

Tai SanNgén Han

Tién va Tuong duong tién 5.061 5.366
Dau tungénhan 10.069  18.937
Khoan phai thu ngan han 3.001 5.159
Khoan Phai Thu Con Lai 2.984 3.073
Cho vay ngan han 17 2.086
Hang Tén Kho 25.696  21.824
Gid goe 26.058 22.029
Dy Phong (362) (204)
Taisan ngén hankhac 750 661
Tai SanDaiHan 11.256 8.161
Khoan phai thu daihan 503 458
Taisan cé dinh 9.728 6.500
Gidgéc 20.932 20.230
Kh&u hao Iy k& (11.204)
Taisan dd dang 124 4
Dautudaihan 231 747
Tai san daihankhac 671 452
TONG TAI SAN 55.834 60.108
NJ NganHan 26.000
Phai tra ngudi ban 8.746 7.927
Thué& & khoan phaindp NN 764 418
Phai tra ngugilao déng 475 438
Chi phiphai trad ngan han 2.180 1.373
Vay ngénhan 10.688  19.129
Phai tra ngan han khac 3.146 1.477
Ng DaiHan 5.901 5.986
Vay daihan 5.901 5.985
Phai tra daihan khac - 1
V&n Chii S8 Hitu 23.933 23.360
V&n gop clia chli s hitu 14.639  14.634
Thang duvén cé phan 558 558
LNST chua phéan phéi 8.724  8.160
Lgiich CD khéng kiém soat 15 13
VCSH khéac 3) (6)
TONG NGUSN VON 55.834 60.108
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2022 2023 2024F 2025
133.405 118.280 139.139 155.477
(102.543) (95.759) (110.295) (122.567)

Bang K&t qua Kinh doanh

Doanh thu thuan

Giavén hang ban

Lginhuan gép 30.862 22.521 28.844 32.910
Chi phiban hang & quan ly (24.218) (22.114) (23.514) (25.965)
Lgi nhuan hoat déng 6.644 407 5329  6.945
Khau hao 3.540 3.381 2706  2.733
EBITDA 10.185 3.788 8.035  9.678
Thu nhap tai chinh 1313 2167 2367 2776
Chiphitai chinh (1.383) (1.556) (1.575)  (1.588)
Chi philivay (1.362) (1.448) (1.467)  (1.479)
Loi nhuan khac (518)  (328)  (237)  (264)
Ldi nhuan trudc thué 6.056 690 5.856 7.924
Chi phithué (1.955) (522) (1.288)  (1.743)
Ldi nhuan sau thué& 4102 168 4.568  6.181
C& déng khéng kiém soat 2 0 4 6
Céng ty me 4100 168 4564 6175
EPS 2.802 N5 3921 4.223
Luu chuy&n Tiénté 2022 2023 2024F 2025
Dong tién CFO 7976 3.436 7328  4.867
Dong tién CFI 1549 (10.831) (5.367) m3)
Dong tién CFF (8.606) 7700 (2.802) (2.647)
Déng tién rong trong ky 919 304 (841) 2.107
Anh hudng ty gia (0) 0 = =
Tién cudi ky 5.061 5.366 4.525  6.632
Kha nang Sinh g 2022 2023 2024F 2025
Gross Profit Margin (%) 231% 19.0% 207%  212%
EBIT margin (%) 50% 03% 38%  45%
EBITDA margin (%) 7.6%  32%  58%  62%
Netmargin (%) 3,1% 0,1% 3,3% 4,0%
ROA (%) 69% 03%  73%  9.0%
ROE (%) 185% 07% 183%  22,6%
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MIEN TRUTRACH NHIEM

Cac thong tin, s6 liéu théng ké va khuyén nghi trong ban bao céo nay, bao gém ca cac nhan dinh cé nhéan, dugc dua trén
céc ngudn thdng tin cdng bé dai ching theo quy dinh ctia phap luat, hodc cac ngudn théng tin ma ching téi cho rang
dang tin cay tinh dé&n thdi diém phat hanh bdo cdo, Phong Phan tich chi st dung méa khéng thuc hién xac minh lai cac théng
tinnay, do dé Phong Phan tich khéng dam bao vé tinh chinh xac va ddy du clia cac théng tin nay.

Céc nhan dinh, khuy&n nghi, so sanh trong ban bao cao nay dudc dua ra dua trén cd s3 phan tich chi tiét va can trong, theo
danh gia chl quan ctia ngudi l1ap 13 hap Iy tai thdi diém thyc hién bao cdo. Do dé céc phan tich ndy cé thé thay déi trong
tuong lai theo tinh hinh bién ddng thuc té€ ma ching tdi khdng cd trach nhiém tu déng cap nhat lién tuc, tri trudng hdp
dudc yéu cau chinh thic ti Ban Idnh dao Céng ty hodc rang bubc trong cac diéu khoan diéu kién clia hgp déng kinh té€ da
dugc cong ty ky két vdi cac dditac lién quan.

Bao cao phan tich cling cac dinh gid ndm trong bao c&o phan tich (néu cé) nhdm muc dich tham khao va khdong cé gia tri
phap ly nhu mét ching thu thAm dinh gia. Bdo cdo phan tich va céc tai liéu di kém dugc 1ap bdi Phong Phan tich - CTCP
Chuing Khodn LPBank, tat ca cac quyén sa hiu tritué lién quan dén bdo cao nay déu thudc sd hitu ciia CTCP Ching khoan
LPBank. Cong ty nghiém cam moi viéc st dung, in &n, sao chép, tai xuat ban toan bé hoac ting phan ban Bao cao nay vi
bat ct muc dich gimakhdng cé su chdp thuan ctia Cong ty

THONG TIN LIEN HE
Coéng ty C6 phan Chirng khoan LPBank

Toa nha Thaisquare The Merit
43-45-47 Nguyén Thi Minh Khai, Quan1, TP. H8 ChiMinh
Diénthoai: (028)730 98198
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