PONG LU'C TANG TRUONG VA NHI’NG RUI RO PAU TU TRONG NAM 2025
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o PONG LUC TANG TRUONG

Q RUI RO PAU TU

“Tang trudng kinh t€ manh mé&, méi truong kinh doanh
duoc cai thién tich cuec.

s Tang trwdng lgi nhuan ctia doanh nghiép.

“+Thuc day dau tuv co s& ha ting, song song vdi thic day
thi trwdng bat déng san phuc héi va phat trién lanh
manh.

Ky vong nang hang thi trwong chirng khoan.

*+Chat lvgng tai san va chat luvong loi nhuan cla doanh
nghiép duoc cai thién.

DlInh gid thi trwdng chirng khodan hap dan, dic biét
trong bdi cdnh nén 13i suat duy tri mrc thap.

| VPBankS Research

“+*RUi ro suy giam tang trudng GDP toan ciu va lam phat
dai dang: xung dot dia chinh tri vd xu huéng bao ho
thuwong mai trén toan cau la nhirng yéu t6 tac ddng khé
lvdng t&i GDP va lam phat.

%+ Chinh sach tién té: FED c6 thé duy tri mic 13i suit cao
lau hon, phu thudc vao tinh hinh lam phat.

%+ Chinh sach tién té Viét Nam linh hoat dé thic day ting
trudng kinh té, nhung cd thé s& cd su than trong nhat
dinh trwdc dién bién thé gidi, trong dé ap lwc ty gid Ia
mot trong nhirng van dé can theo doi sat.

“»Toc dd phuc ho6i cta thj trwong bat dong san va tinh
hinh ng xau |3 nhitng van dé can theo dbi.

\\ﬂ, VPBank Securities



GAc nhin tdng quan vé cac nganh

LNST LNST EPSTTM EPSTTM
STT Nganh 97/2023 9T/2024 %yoy Q3.2023 Q3.2024 yoy P/E P/B Trién vong
1 Hoa chat 7,293 9,007 24% 1,300 1,613 24% 18.31 1.93 Kha quan
2 Thuc phdm va do uéng 17,403 20,305 17% 1,764 2,060 17% 20.76 2.86 Kha quan
3 Ban lé 501 3,920 682% 758 1,274 68% 39.1 3.25 Kha quan
4 Du lich va Giai tri (2,589) 8,392 (1,751) 815 -147% 38.38 7.03 Kha quan
5 Bat dong san 46,118 33,587 -27% 1,913 1,475 -23% 17.79 1.22 Kha quan
6 Bat dong san (trir VHM VIC VRE) 8,825 5,908 -33% Kha quan
7 Dich vu tai chinh 8,162 11,182 37% 779 1,064 37% 16.53 1.46 Kha quan
8 Ngan hang 150,059 174,393 16% 2,983 3,056 2% 9.31 1.5 Kha quan
9 Cong nghé Thong tin 6,050 7,285 20% 2,755 3,076 12% 26.47 4.88 Kha quan
10 Xay dungva Vat liéu 6,423 7,738 20% 599 789 32% 21.75 1.37 Nhiéu rdiro
11  Dau khi 3,265 3,745 15% 2,035 1,238 -39% 19.88 1.33 Trung Tinh
12  Tai nguyén Co ban 6,291 12,831 104% 19 1,026 5383% 18.94 1.32 Trung Tinh
13  Hang & Dich vu Cong nghiép 9,190 10,965 19% 2,539 2,669 5% 15.96 2.4 Trung Tinh
14  Hang cd nhan & Gia dung 3,060 3,668 20% 1,910 2,191 15% 13.72 1.55 Trung Tinh
15 Yté 2,163 1,693 -22% 2,368 1,999 -16% 15.6 1.71 Trung Tinh
16  Dién, nwdc & xang dau khi dét 18,553 14,496 -22% 2,093 1,699 -19% 16.62 1.85 Trung Tinh
17  Bdo hiém 3,889 3,962 2% 2,439 2,363 -3% 13.26 1.31 Trung Tinh
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Bat dong san nha & khé khan da phan anh vao KQKD 9 thang 2024

DON VI: TY VND

- DOANH THU e CHI PHi BAN
LNST DN BDS Nha & MA CK DOT':I":J'iALHU % YoY e ggrl,JAN % YoY HOATBDONG TAI % YoY c”é:mJA' % YoY HANG VA % YoY LNST % YoY
; CHINH QUAN LY
500%
13.500 AGG 1,750 -52.9% 521 -43.3% 309 13.4% -172 -0.6% -292 -41.6% 250 85.6%
DXG 3,204 38.9% 1,516 44.4% 26 -92.9% -337 -27.1% -523 41.3% 95 -26.6%
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DIG 869 46.4% 157 11.3% 52 -75.3% -16 -84.4% -160 21.8% 16 -84.7%
4.500 1C 714 -43.1% 313 -38.2% 3 -17.6% -35 -23.1% -81 9.9% 199 -37.5%
VHM 69,910 -26.1% 20,214 -41.8% 15,536 -02%  -5,477 144.8% -5,400 13.5% 19,642  -40.5%
-500%
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PDR 173 -68.5% 164 -66.1% 398 -25.4% -213 -32.1% -141 1.6% 154 -61.7%
(4.500) -1000% NGANH 80,208 -26.0% 24,437 -40.9% 16,897 -1.7%  -6,698 65.1% -7,410 2.9% 21,075 -40.6%
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I LNST VHM Ting trudng LNST Nganh NGANH TRU VHM 10,298 25.4% 4,223 36.1% 1,361 16.8% 1,220 32.9% 2,010 17.7% 1,433 42.5%
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Bat dong san nha & khé khan da phan anh vao KQKD 9 thang 2024

BANG CAN POI KE TOAN 9 THANG 2024
DON VI: TY VND

M3 C6 Phiéu TONG TAI SAN % YTD I::,&AILTHHAUN % YTD HAﬁﬁ;‘ON % YTD NO VAY % YTD V6NH%,-|3 SO % YTD % l\}S'CZ?ING
AGG 7,205 -22.5% 5,029 -3.2% 900 -55.3% 1,036 -29.1% 3,092 8.3% 0.30
DXG 28,851 0.2% 11,284 -1.2% 13,830 -2.2% 5,421 2.5% 15,563 10.2% 0.28
KDH 31,605 19.4% 3,476 89.9% 22,450 19.5% 7,808 23.0% 15,815 21.6% 0.24
NLG 29,829 4.3% 3,255 -10.5% 20,304 17.0% 6,590 7.9% 13,306 -2.1% 0.38
DIG 18,154 7.9% 5,986 27.2% 7,865 20.1% 3,679 18.2% 7,889 0.7% 0.24
1c 7,922 23.7% 649 -3.8% 3,733 35.0% 562 -43.3% 5,196 31.2% 0.28
VHM 524,684 18.0% 187,109 40.8% 57,981 4.8% 72,171 27.3% 206,932 18.2% 0.08
VPI 11,289 -9.9% 1,760 -12.1% 3,348 -9.4% 5,693 6.2% 4,062 5.2% 1.34
HDC 4,885 4.0% 932 0.0% 1,344 18.1% 1,651 -3.2% 2,257 19.0% 0.72
PDR 22,663 7.6% 6,370 54.8% 12,854 5.4% 4,415 42.2% 11,006 15.4% 0.38
NGANH 687,087 14.6% 225,850 34.9% 144,607 7.9% 109,026 20.9% 285,118 16.2% 0.27
\')'S;;A,INH TRU 162,403 5.0% 38,741 12.2% 86,626 10.2% 36,855 10.1% 78,186 11.0% 0.35

|VPBanks Research \\ﬂ, VPBank Securities



Bat dong san nha & ap lwc no’ vay dén han da phan héa ro nét

MA CHU'NG KHOAN
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TONG GIA TRl TRAI PHIEU DAO HAN
trong do: 9M24
trong dé duw kién 4Q24

TONG GIA TRI TRAI PHIEU PAO HAN - NGANH BAT DONG SAN
TONG GIA TR| TRAI PHIEU DAO HAN - 10 CPNY dai dién

TY LE TOP 10 NGANH BDS / TOAN THI TRUONG TRAI PHIEU %
TRAI PHIEU PAO HAN - NHOM DN BDS CON LAl

| VPBankS Research
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Bat dong san KCN: thiéu hut nguén cung méi phan anh vao KQKD

Doanh thu LNTT

Q3/24 % yoy 9724 % yoy Q3/24 % yoy 9724 % yoy
GVR 7,717 25% 16,961 17% 1,306 110% 3,209 31%
BCM 1,241 9% 3,212 6% 379 41% 751 104%
VGC 2,901 -17% 8,284 -19% 334 -41% 909 -43%
KBC 950 285% 1,994 -60% 250 431% 600 -77%
IDC 2,276 58% 6,891 38% 717 180% 2,453 89%
SIP 1,977 16% 5,738 21% 384 55% 1,109 30%
SNZ 1,337 3% 4,193 13% 381 -9% 1,429 24%
PHR 412 -9% 1,007 13% 116 -32% 287 -53%
SZC 165 -21% 641 15% 73 9% 282 40%
NTC 51 -6% 175 1% 74 -17% 229 -15%
ITA 149 -20% 297 -11% 73 -24% 143 1%
DPR 348 22% 768 26% 70 3% 246 29%
LHG 91 34% 329 32% 53 27% 175 28%
TIP 40 0% 120 9% 25 -71% 143 19%
SZB 94 8% 411 47% 32 8% 213 89%
SZL 124 20% 365 16% 29 1% 99 14%
Tong 19,874 16.90% 51,385 3.30% 4,296 38.50% 12,279 0.40%

|VPBanks Research \V/ VPBank Securities



Nam 2025 BDS nha & trién vong duy tri da phuc hoéi

Ngubn cung can hd mdi tai Ha Noi Nguén cung cdn hd mai tai H6 Chi Minh
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N3m 2025 Doanh nghiép cé quy dat sach san sang dé ban sé cé co’ hoi bt pha

%9T Forward Forward Forward Forward
MA CK 9M24 A 2024F /2024F 4Q2024F 2024F 2025F P/E'24F P/E'25F P/B'24F P/B'25F Ghi chu

Lgi nhudn 24F ghi nhan ban giao tir cdc dy an Opal Skyline (1ha, da ban hét) va
ti€p tuc ban giao tir dy 4n Gem Sky World(92.2ha, tién dd ban hang 60%, ban
DXG 95 217 44% 122 217 275 56.3 44.5 0.8 0.8 giao 40%). Loi nhuadn 25F phuc héi 38% tir ban giao dy an Gem Sky World

Lgi nhuan 24F déng gdp tir phan ban giao con lai clia du 4n The Classia (4.3ha,

ban hét) va The Privia (1.8 ha, ban hét). Lgi nhuan 25F du kién ghi nhan phan

thap tang tir The Emerita- Clarita (dy kién m& ban Q1-25) va ban giao phan con
KDH 412 573 72% 161 747 1,487 53.0 26.5 1.6 1.5 lai ciia dy 4n The Privia.

Lgi nhun 24F dy kién ghi nhan du an Akari GD2 (8ha, tién dd ban hang 95%),

ti€p tuc ban giao dy an Waterpoint GD1 va cac cin Ehome Southgate (190ha). Loi

nhuan 25F c6 déng goép tir du an Can Tho (43ha, m& ban 4Q24) va tiép tuc ban
NLG 15 544 3% 529 512 270 28.2 21.9 1.1 1.1 giao dy an Waterpoint va Ehome Southgate

Loi nhuan 24F ghi nhan ban giao dai do thj Vinhomes OCP 2-3 (378.8ha),

Vinhomes Golden Avenue (116ha), ban block dy 4n Vinhomes Royal Island (6,300

ty) cho d&i tac. Loi nhudn 25F dy kién ghi nhan doanh thu va Igi nhuan tir phan

thap tang du 4n Vinhomes Royal Island, Vinhomes OCP2-3 va Vinhomes Golden

Avenue. Hién cong ty ciing dang lam viéc véi cac d6i tac vé viéc ban 16 I6n du &n
VHM 19,642 34,513 57% 13,125 34,513 28,263 5.5 4.8 0.8 0.7 Vinhomes Global Gate.

Top 10 DNNY dai dién 24,172 35,951 40,785 8.4 7.4 0.9 0.8

Top 9 (trir nhém VHM) 2,303 3,184 3,184 38.3 38.3 15 14

|VPBanks Research \\ﬂ, VPBank Securities



NGAN HANG TMCP CONG THUONG VIET NAM (HOSE:

CTG)

\VI VPBank Securities

MUA - Gid muc tiéu: 41,350 (+15%)

Diém nhan diu tw

Chung t6i khuy&n nghi MUA d8i vdi c6 phiéu CTG, dwa trén nhitrng luan diém chinh nhu sau:

1. Tiém lyc cho vay tin dung I&n: Ludn nam trong TOP 4 thj phan cho vay I&n nhat thi trudng. Co cau tin
dung chuyén dich tich cuc sang cac phan khic Ban 1é va SME (phan khic Ban 1é Q3/2024 dac biét tang
trudng 11.8% ytd, gdp 1.7 1an so vdi ting trwdng cla tdp KHDN I&n). Phan khic FDI tang trudng vuot
trdi 17.8% ytd cho thay CTG c6 lgi thé so vdi cdc ngdn hang khac vé san pham tin dung FDI va dang hdp
thu tin dung tir lan séng FDI tét.

2. NIM giir dwoc 6n dinh trong béi canh “NIM suy thodi” nhw hién nay: Tir 2015-nay CTG kiém soat duoc
murc NIM trung binh 2.8% do kiém soat duoc COF véi loi thé 13 ngan hang quéc doanh. & Q3/2024, CTG
xuat sac gilr vitng NIM (2.93%, giam 7 bps qoq trong khi cac ngan hang tw nhan I&n nhw ACB, VIB, TCB,
VPB TB ghi nhan gidm ttr 30-50 bps).

3. CIR thap trong nganh va thap nhat trong khdi ngan hang Quéc doanh: 972024, CIR dat 26.4% (thap
hon nhiéu so vdi nganh & mic 32.4%), va lién tuc gidm trong 5 nam tré lai day, tr mirc 38.8% nam
2019 vé con dudi 30% trong 2 ndm gan nhat, nd luc t8i wu chi phi hoat ddng cao hon ca cac ngan hang
tw nhan.

4. Co ciu co dong da dang nhat, it tap trung vao NHNN nhit trong cdc NHTMCP Quéc doanh (64.46% so
v&i BID 80.99%, VCB 74.98%) nhung van nhan dugc nhitng loi ich twong duwong.

RUi ro dau tvw

« Ty |& CAR thap so vd&i trung binh nganh (TB 3y 9% so v&i 11% nganh) s& gy can trd khi chuyén déi lén
BASEL IlI.

* L3isuat diéu hanh co thé tang trd lai dé binh &n ty gia cé thé gy anh hudng téi chi phi vén.

« Anh hudng cta bdo Yagi tap trung & cac KH khu vue phia Bic gy anh huéng CLTS.

Gia hién tai 35,900 VND
Gia muc tiéu 41,350 VND
Upside
Dv: ty déng 2023 2025F
EPS 3,749 4,778
BVPS 23,596 32,529
PE 7.23 8.65
PB 1.15 1.27
NIM 2.91% 2.9%
CIR 28.9% 26.91%
ROA 1.31% 1.0%
ROE 17.08% 15.8%
Dién bién gia
im 6M YTD
CTG (%) 0.8% 8.1%  32.5%
VNIndex (%) -0.7% 1.6%  11.6%

Thu nhép l3i thuan
Thu nhap ngoai lai
Chi phi hoat dong

Chi phi dy phong rdi ro tin dung

Lgi nhudn truwéc thué
Lo'i nhuan sau thué
Thu nhép ngoai l3i/TOl
Tang trudng Cho vay KH
Téng tai san/VCSH

Ty |8 no xau NPL

Ponvi
ty déng
ty dong
ty dong
ty dong
ty déng
ty dong

%

%

Lan

%

V6n hoéa thi trudng

Bién déng 52 tuan

191,709 ty VND
26,050 - 37,000 VND/cp

GTGD trung binh YTD 257 ty VND
BIEN DONG GIA €O PHIEU
VND triéu CP
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30.000 d -
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20.000 d
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15.000 d
10.000 d 10
5.000 d 5
-d 0
m o < < < < < < < < < <
SS88g88g8s8sg¢g¢gs
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o o o o o o o o o o o o
Volume e Close
2022 2023 2024F 2025F
47,792 53,083 62,123 70,369
16,325 17,575 18,604 21,490
(19,007) (20,443) (21,721) (24,717)
(24,163) (25,115) (31,083) (35,029)
20,946 25,100 27,923 32,114
16,835 20,133 22,469 25,841
25.5% 24.9% 23.0% 23.4%
12.7% 15.6% 16.1% 15.8%
16.5 16.3 15.6 15.4
1.2% 1.1% 1.5% 1.3%
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Birc tranh KQKD Q3/24 va 9T24 cua KBC

< ] ? SA ? .
SaC xanh tang tru’o‘ng dan tro Ial e KBC ghi nhan doanh thu Q3/24 tdng manh 284.5% svck nhd vao sy hdi phuc
manh mé& cla hai mang kinh doanh c¢&t 16i: BDS KCN va BPS nha &. Trong Q3/24,

-. ? A 0, 0,
Dvi: Ty déng Q3/24 Q3/23 % yoy 9T24 9T23 % yoy doanh thu BBS KCN tdng 22.5 lan so véi mirc nén thap trong Q3/23 khi KBC
Doanh thu 950 247 284.5% 1,994 5,038 60.4% khong cé bat ki hoat dong ban giao nao tai cdc KCN. Chung t6i udc tinh KBC da
----------------------------------------------------------------------------------------------------------------------------------------------- ban giao khoang 15ha trong Q3/24. Bén canh d6, doanh thu BDS nha & Q3/24
_BDS Khu cong nghiép 585 26 2157.1% 1117 4,567 -75.6% cling ghi nhan tich cuc véi da ting 294.4% svck nho bat dau ban giao phan nhé
_______________________________________________________________________________________________________________________________________________ tir dy an NOXH tai thi tran Nénh, Bic Giang.
_BDPSNha o 196 50 294.4% 422 79 431.7%
_______________________________________________________________________________________________________________________________________________ *  Miéc du vay, litiy k& 9T24 doanh thu van di lUi véi mic gidm 60.4% svck, LN rong
_Khac 169 171 -1.5% 456 392 16.5% giam t&i 81.7% so véi mirc nén cao clia nam 2023.
----------------------------------------------------------------------------------------------------------------------------------------------- * V&i backlog chi con khoang 13ha tinh t&i cudi Q3/24 (8.5ha tir Tan Phu Trung,
LN gbp 360 111 224.4% 898 3,309 -72.9%
_______________________________________________________________________________________________________________________________________________ 2ha tlr Quang Chau md& rong va 2.5ha tlr NSHL), ching t6i ki vong KBC sé& dén
Chi phi BH&QLDN 132 76 74.8% 412 672 -38.7% nhan nhitrng tin hiéu tich cwc vé phdp Iy tai 2 dy 4n trong diém: KCN Trang Dué 3
''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' va KPT Trang Cat, dé thuc ddy KQKD bt phé trong nhitng quy tiép theo.
LNTT 250 47 430.8% 600 2,652 -77.4%
LNST 201 19 986.2% 397 2,087 -81.0%
----------------------------------------------------------------------------------------------------------------------------------------------- Pong lwc cho KQKD nam 2025
LN rong 196 5 4048.8% 352 1,925 -81.7%
: : Thao g& nut that phap ly cho 2 du 4n trong diém:
Bién LN gdp 37.8% 44.9% -7.0diém % 45.0% 65.7% -20.7 diém % & phap Ty ) ng
----------------------------------------------------------------------------------------------------------------------------------------------- KCN Trang Dué 3
Bién LN rong 20.6% 1.9% 18.7 diém % 17.6% 38.2% -20.6 diém % KPT Tréng Cat

10 |VPBankS Research NguBn: KBC, VPBanks Research \~’, VPBGnk Secu rities



Panh gia cia VPBankS Research

TONG CONG TY PHAT TRIEN DO THI KINH BAC (HSX: KBC)

Nganh Bat ddong san Khu céng nghiép Phuong Gia tri hop ly
o Dy an phap (VNDbn) Khuyén Gia muc tiéu
XEP HANG Gia dong ctra 06/11/2024 28,850 KCN Nam Son Hap Linh DCF 2,785 Ngay Congty CK  nghi (VND/cp)
. Gia binh quan 30 phién 27,290 KCN Tan Phd Trung DCF 1,207 Shinhan
A A 11 202 M 2
MIUA, | 68 muc tiew 12 thang 36,700 KCN Quang Chau mé& rong DCF 1,747 /03/2024 Invest ua 42,400
vs Consensus 2.7% KCN Trang Dué 3 DCF 4,347
KCN Phu Binh DCF 1,017 20/05/2024 MBS Mua 39,200
. A \ 0,
Loinhuan ki vong 27.2% Cac KCN tuong lai BV 2,414
KDT Trang Cat P/B 12,466 03/06/2024 VND Mua 37,900
(Pbvi: ty VND) 2023A 2024F 2025F KDDT Phic Ninh P/B 1,675
KDT Trang Dué DCF 322 17/06/2024 FSC Mua 38,300
Doanh thu 5,859 3,648 8,773 Khac DCF, BV 890
LN gbp 3,695 1,900 4,726 Téng 28,872 08/08/2024 SSI Mua 33,600
Coéng:
LN rong 2,031 658 2,812 Tién va twong duong tién BV 1,210 09/08/2024 BVS Mua 41,500
Pau tu lién doanh, lién két 0,7x P/B 3,336
en ~ 0, 0, 0, 5
Bien LN gop 63.1% >2.1% >3.9% DAu tu tai chinh ngdn han BV 1,862 13/08/2024 VCS Mua 35,800
Bién LN rong 34.7% 18.0% 32.1% Tai san khac BV 3,156
Trir: 07/10/2024 VDS Mua 41,600
P/E (x) 11.8 37.2 10.0 Ng rong BV 4,900
Lgi ich c6 déng khéng kiém soat BV 2,085 11/10/2024 HSC Mua 34,700
P/B (x) 13 1.3 1.2
RNAV 31,452 17/10/2024 BSI M 32,000
. a ,
ROE 11.0% 3.1% 13.3% Chiét khau 10% .
SLCP lwu hanh 767,604,759 T binh C 37.700
0 0 0 rung binh Consensus .
ROA 6.6% 1.9% 6.8% Gia muc tiéu (VND/cp) 36,700 &
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KBC s& hiru quy dat I&'n tai cac vi tri dac dia

Danh muc dv an BDS Khu cong nghiép Danh muc dy an BDS nha &
Dién
Dién tich cho Gia thué 6 =9 1 .a o z o
2 ia s PR ) n o an PO L Thoi Tyléso T tich Tyl
Tylésé¢  Tongdién Ty lé 1ap day thué con lai (USD/m2/theoi 7 . ef c??g I bl
. _ - . ) diém hiru diégn thuwong GPMB
Dv an Vi tri hiru tich (ha) (%) (ha) han thué) e cta tich phdm  thanh
Du an Vi tri ban KBC (ha) (ha) cong
Qué Vs 1 Bac Ninh 100.0% 274 100.0% 0 N/A
Qué Vs 2 Bic Ninh 100.0% 244 100.0% 0 N/A KDT Trang Dué  HaiPhong =~ 2019 86.5% 421 226  100%
Trang Dué 1 Hai Phong 86.5% 184 100.0% 0 N/A
Trang Dué 2 Hai Phong 86.5% 190 100.0% 0 N/A
Quang Chau Béc Giang 88.1% 426 100.0% 0 N/A KDTPhic Ninh  BicNinh | 2024 100.0% 136 445  77%
Quang Chau ma réng Bac Giang 88.1% 90 100.0% 0 140
Nam Son Hap Linh Bic Ninh 100.0% 300 55.9% 90 130-140
Dy
A ’ 0, 0, - )
Tan PhuTrung HCM 72.4% >42 80.9% 60 150-160 KDT Trang CAt  HaiPhong =~ kién 100.0% 5849 2821  ~20%
KCNtonggiaidoan 20242026 2025
Trang Dué 3 Hai Phong 86.5% 687 0.0% 456 150-160
cum CN Tan Lap Long An 86.5% 72 0.0% 46 120-130
cum CN Phuéc Vinh Bong Long An 100.0% 50 0.0% 35 120-130
cum CN Phudc Vinh Béng 2 Long An 88.1% 48 0.0% 31 120-130
cum CN Phudc Vinh Boéng 4 Long An 72.4% 50 0.0% 36 120-130
Phu Binh Thai Nguyén N/A 675 0.0% ~470 130-135
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Sire khoe tai chinh lanh manh

Du dia nguén lwc tai chinh d0 I&'n dé trién khai cac duw &n trong 2 nam téi

Co cdu no vay va ty I1é TPDN trén no vay
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CONG TY cO PHAN PAU TU THE GIO1 DI PONG (HOSE: MWG)

\VI VPBank Securities

MUA - Gia muc tiéu: 86.800 (+32%)

Diém nhin dau tu

Chung t6i khuyén nghi MUA d8i véi c6 phi€u MWG, dya trén nhitng ludn diém chinh nhu sau:

1. Sw phuc h6i manh mé cia mang ICT & CE (chudi TGDD va PMX): Su phuc hdi ndy nh& vao nhu cau tiéu thu
san pham dién lanh ting cao trong nira dau nd3m 2024 va cudi ndm 2024 dén tir (1) strc mua cta nguwdi dan
duoc cai thién hon va (2) chu ky thay thé dién thoai di ddng, may tinh xach tay va mdy tinh bang quay trd lai
vao cudi nam 2024.

2. Tiém ndng rong mé cha BHX: Ching t6i cho rang du dia ting trwdng cla BHX Ia rat Ién khi ngwoi tiéu dung sé
ngay cang san sang chi tiéu cho sy tién loi va chat lwgng san pham. Sy ting trwdng nay con nho (1) viec mé
réng clra hang con nhidu duv dia khi BHX chi md&i c6 mét tai 25 tinh thanh va (2) loi thé canh tranh lién quan
dén da dang san pham va dich vu van chuyén tét hon

3. Chién lwgc tai cau tric gitp tdi wu hoa chi phi: Trong ndm 2024, MWG ti€p tuc thyc hién chién lugc téi ciu
tric nham tinh gon ddi ngili, nang cao chat lvgng va hidéu qua hoat déng. Chung t6i cho rang chién lwgc nay sé
giip MWG cat giam chi phi khong can thiét tir cc clra hang kém hiéu qua, tir d6 don strc cho céc clra hang c6
tiém ndng tang trudng t6t hon nhu BHX.

Cap nhat KQKD Quy 3/2024: Téng doanh thu ban hang va cung cap dich vu ghi nhan 34,361 ty VND (+12,58%

YoY) va LNST ghi nhdn 800 ty VND (+1965% YoY) nh& vao sy cai thién trong nhu cau tiéu dung déi véi mat hang

ICT & CE cling nhu thwc phdm (Bach Héa Xanh). Bién lgi nhuan gép duy tri & mirc 20,2%, gidm nhe so vd&i Quy

2/2024, ting 1,4 diém phan tram svck va gidm nhe 1,2 diém phan tram so véi quy trudc (Q3/23: 18,7%, Q2/24:

21,4%).

RUi ro dau tw

* Théach thirc vi mé cé nhiéu bién déng trudc khi buéc vao giai doan phat trién 6n dinh: Chi tiéu that chit kéo
dai hon dy kién dan dén sy hoi phuc cham cla cac chudi kinh doanh cia MWG ( d&c biét d6i véi tieu dung

khéng thiét yéu nhu ICT & CE)

Gia hién tai 65.600 VND V6n hoéa thi trudng 95.902 ty VND
Gia muc tiéu 86.800 VND Bién dong 52 tuan 37.000—70.000 VND/cp
Upside +32% GTGD trung binh YTD 584 ty VND
2023 2024F  2025F BIEN DONG GIA €O PHIEU
N VND triéu CP
EPS (dong) 476 2,599 3,978 rigu €
. 35.000.000 90.000
BVPS (dong) 15.903 18.796 21.782
30.000.000 80.000
PE (x) 370,6 21,7 22,7 70.000
25.000.000 £0.000
PB (x) 2,7 3,5 4,1 :
20.000.000 50.000
GPM (%) 190%  20,8%  21,3% 15,000,000 40,000
NPM (%) 0,1% 2,9% 4,1% 10,000,000 30.000
20.000
ROA (%) 0,29% 6,04% 8,41% 5.000.000 10,000
ROE (%) 0,71% 14,98% 19,65% 0 0
NN I BN B I I I
x . SRS 88 RS
Dién bién gia FFFTIFTIFTIFTTFTTT
o O o o o o O o o o O o
imM 3M 6M YTD ISR IFTRSaTFT RS
o o o — o o O — o o O —
CTG (%) -1,4% 9,1% 18,7% 54,5%
VNIndex (%) 0,7%  4,2% 3,3% 11,6% Téng KL (CP) Gid déng cira
Nghin TV 2022 2023 9M2024 2024 2025
Doanh thu thuan 133,4 118,3 99,8 130,8 141,5
ICT&CE 103,7 83,5 66,7 88,5 90,7
Bach Héa Xanh 27,1 31,6 30,3 38,9 47,1
Khac 2,7 3,2 2,7 3,5 3,8
Le'i nhudn gop 30,9 22,5 20,9 27,2 30,1
Loi nhuan hoat dong 6,6 0,4 3,5 4,6 6,8
Loi nhuéan tai chinh (0,1) 0,6 0,7 1,1 1,7
Loi nhuan khac (0,5) (0,4) (0,5) (0,6) (0,7)
Lgi nhuan trwéc thué 6,1 0,7 3,8 5,1 7,8
Loi nhuan sau thué 4,1 0,2 2,9 3,8 5,8
Tang trwdng doanh thu 8,5% -11,3% 14,9% 31,1% 8,2%
Tang trwdng loi nhuan gop 11,7% -27,0% 28,0% 30,3% 10,5%
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