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CTCP Piu tw Thé gi#i Di déng (HOSE: MWG)
Dw dia tang trwédng I&n trong nam 2025
*  Lginhuan (LN) rong 2024 tang 21 lAn svck voi dong lwc chinh tir sy phuc
hdi manh mé ctia TGDD&DMX, cling véi viéc BHX ghi nhan I4i rong.
= Giai doan 2025-26, v&i diéu kién vi mé thuan lgi s& gilp LN rong
TGDD&DMX tiép tuc phuc hdi 18%/25% svck, cung véi BHX cé 1&i rong
410/444 ty ddng sé gitp LN rong MWG tang truwdng 37%/23% svck.
= Duy tri khuyén nghi KHA QUAN véi gia muc tiéu la 81,700 VND/cb phiéu.

N&m 2024: Lo nhuan rong tang 21 1an svck, gap 1.9 1an sv ké hoach dé ra
Q4/24, nho vao viéc thanh codng thu huat thém lweng giao dich méi ngay, doanh
thu/clra hang BHX duy tri & nguwéng 2 ty ddng/thang (+13% svck), gitp cho téng
doanh thu BHX ghi nhan 10,779 ty ddng (+16% svck). Bén canh day, véi chudi
TGDD&DMX trong béi canh cau tiéu thu yéu, tuy tdng s clra hang gidm 7% svck
(twong rng déng 221 CH) nhwng DT van ting trwdng 8% svck cho thdy da thanh
c6ng thu hut thi phan ban hang. Ty trong CPBH&QLDN/tdng doanh thu dat 17.5%,
gidm 1.3d% svck. Quy mé ng vay giam manh gitp cho téng CP tai chinh giam 55%
svck. Téng két, loi nhuan rong dat 847 ty ddng, tang gap 8 1an svck. Ca nam 2024,
lgi nhuan rong ghi nhan 3,722 ty ddng, gap 22 Ian svck. V&i két qua nay, MWG
hoan t4t 1.9 1an ké& hoach ndm va bang 71% so véi dw phéng béo cédo cii MBS.
Nam 2025-26: TGDD&DMX tiép da phuc héi manh mé, BHX tién sau mién
Trung

Sau giai doan c6 lai nam 2024, giai doan tiép theo la thdi diém thich hop dé ting
tbc quy md bao phi cac khu vwc méi ctia chudi BHX, dw bdo téng clra hang sé
tang thém 248/282 clra hang trong ndm 25-26. Tap trung vao viéc mé mai sé khién
tdc do tang trwdng doanh thu/clra hang sé cham lai, dw bao thay ddi -0.2%/1%
trong nam 25-26. Duy tri ty |&é CPBH&QLDN/téng doanh thu, ching t6i ky vong LN
rong BHX dat 410/444 ty déng trong nam 25-26.

Khi lan séng tra mat bang cham lai, chiing t6i ky vong tdc dd déng ctra hang MWG
sé& cham lai trong ndm 2025 va duy tri di ngang trong ndm 2026, wéc tinh téng clra
hang sé dat 2,895/2,895 (-5%/0% svck). Mrc nén gia ban van con du dia ting sau
cudc chién gia nam 2023, cung véi cau tiéu thu wée tinh ting trwdng 1 chiv s6, do
do chung t6i ky vong doanh thu TGDD&DMX tang 9%/13% trong nam 25-26. Duy
tri ty 1& CPBH&QLDN/téng doanh thu, ching tdi ky vong tbc dd tang trwdng LN
rong kép dat 24% trong nam 25-26. Téng hop lai, LN rong ctia MWG dy bao téng
37%/23% svck giai doan 2025-26.

Khuyén nghi KHA QUAN vé&i gia muc tiéu & 81,700 VND/cp

Chuing tdi str dung phwong phap SOTP véi gia muc tiéu khong ddi do (1) chuyén
md hinh dinh gia sang 2025, va (2) Diéu chinh EPS 25-26 gidm 3%/7% sv dy bao
trwde. Hién tai, MWG dang c6 dinh gia h&p dan véi P/E 25 fw dang & mirc 17.2x,
thap hon P/E tb 20-22 (19x). Bén canh day, véi room quy ngoai dang con 3%, viéc
nang hang thj trwong trong ndm nay phan nao sé la lgi thé cho ¢ phiéu MWG.

Ty déng 2023 2024 2025 2026
Doanh thu 118,280 134,341 147,567 167,649
Loi nhuan rong 168 3,745 5,094 6,273
Tang trwdng DT -11.3% 13.6% 9.8% 13.6%
Tang trwéng LN -95.9% 2129.1% 36.9% 23.2%
Bién LN gop 19.0% 20.5% 21.5% 21.9%
EBITDA 3.2% 5.2% 5.5% 5.8%
ROAE 0.7% 14.7% 17.2% 18.4%
ROAA 0.3% 5.7% 7.5% 9.3%
EPS (VND/cp) 115 2,560 3,483 4,291
BVPS (VND/cp) 15,963 18,509 21,491 25,283
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KHA QUAN
Gia muc tiéu VND81,700
Tiém néng tang gia
(bao gém 0.8% ty
Suét cé tuc) 36.3

Thay déi trong yéu trong béo céo

Diéu chinh EPS 2025/26 gidm 3%/7% sv dw
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Gia thi trwong (VND)
Cao nhét 52 tuan (VND)
Thép nhét 52 tuan (VND)
Vén héa (Ty ddng)

P/E (TTM)

P/B

Thi suét cb tie (%)

Ty 1&é SH nwéc ngoai (%)
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70,000
47,820
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Ngudn: FiinPro, https://s24.mbs.com.vn/
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CTCP Dau tw Thé gi&i Di dong
Luan diém dau tw & Khuyén nghi
Luan diém dau tw

=  MWG la mét tap doan ban 1& ICT-CE hang dau véi hon 3,000 ctra hang, chiém
khoang 60% thi phan ICT va 50% thi phan CE. Khi nhu ciu ICT-CE bé&t dau phuc
hdi, MWG sé co lgi thé hon nho vi thé dan dau cta minh. Ngoai ra, MWG s& hiru
chudi ctra hang Bach Héa Xanh v&i mé hinh che hién dai, hién dang c6 hon 1,900
ctra hang, chi yéu tai cac tinh phia Nam va dang mé& rdng maéi cac khu viec mién
Trung Nam B0.

= Ngay sau khi c6 |ai vao cudi ndm 2024, MWG da bét tay vao phd réong quy mé cla
chudi BHX tai cac khu virc mé&i mién Trung Nam Bo. V&i thé manh v& mé hinh ban
|& cho hién dai thanh cong tai cac khu viec hién hivu, chang tdi nhan thdy MWG sé
khéng gdp quéa nhiéu khé khan khi trién khai tai khu vee mai. Chang tdi ky vong
BHX s& m& mai 248/282 ctra hang trong ndm 2025-26 v&i 70% ctra hang mé & cac
khu vwe méi hoan toan. Cung véi viéc duy tri cac chi phi, ching tdi dw bao chubi
BHX c6 thé ghi nhan lgi nhuan rong 411/440 ty ddng trong nam 25-26.

= Khilan séng trd mat bang cham lai, chudi TGD&DMX cé thé két thic viéc déng clra
hang trong Q1/25 va duy tri tdng ctra hang dén hét nam 2026. Chi phi tinh gon, cting
v&i chinh sach hd tro maéi danh cho cac nha phan phéi co thé sé khién bién LN gop
khong thé phuc hdi manh, tuy nhién hé trg' cho chién lwoc ban hang cia MWG hiéu
qué hon. T d6, san lwong ban hang tang Ién cung véi mac nén gia ban wéc tinh
tang 5% svck (do dw dia téng gia sau cudc chién gia 2023 van con) sé gitp cho tong
doanh thu TGDD&DMX téng 9%/13% svck trong nam 25-26. Téng két, tbc do tang
trwdng LN rong kép dy bao dat 23% trong nam 25-26

*  MWG dang dwoc giao dich P/E 25 fw & mirc 17.2, thap hon P/E tb 20-22 (19x).
Chung téi nhan thdy MWG dang duoc chiét khdu & mirc gia mua hap dan trong boi
canh lgi nhuan rong phuc hdi manh mé.

Khuyén nghi KHA QUAN vé&i gia muc tiéu khéng déi 1a 81,700 VND/cp

Chuing t6i duy tri khuyén nghi KHA QUAN véi gia muc tiéu duy tri so v&i bao céo cil.
Chung t6i diéu chinh EPS 2025/26 gidm 3%/7% so v&i dy bao cii véi thay dbi (1) trién
vong phuc hdi ctia mang dién t tiéu ding sau KQKD 2024, (2) quy mé bao phu cua
Bach Hoa Xanh rong hon so véi bao cao ci.

Chung t6i st dung phuwong phap chiét khdu dong tién (DCF) cho ICT-CE va BHX
(WACC: 10.7%) dé dwara gia muc tiéu cho MWG. Nhw vay, chung téi xac dinh gid muc
tiéu mai 1a 81,700 ddng/cé phiéu (Loi nhuan bao gdm ty suét cd tirc la 36.3%).

Tiém nang ting gia:

- An Khang c6 lgi nhuan rong cho ca nam 2025

- Nhu cau cla tiéu thu cac san phadm ICT-CE cao hon ky vong

- Cé&c clra hang BHX mé tai khu viec méi c6 thoi gian dat diém hoa vén it hon so
voi du kién

- CAc mét hang dién ti dwoc thém vao cac méat hang thudc dién dwoc danh thué
VAT 8% ciing la yéu tb b tro tét cho s tng gia cla cb phiéu
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Rui ro giam gia:
- Doanh thu/ctra hang cii ciia BHX khoéng dat duwgc mire 1.9-2 ty ddng/thang co
thé khién cho loi nhuan rong ctia chudi BHX thap hon muc ky vong.
- Sw phuc hdi ctia nganh ban I8 cham hon ky vong do céc yéu té chinh tri bat
ngd ho&c chién tranh thé gidi.

Binh gia

Hinh 1 : Téng hop dinh gia tirng phan

Phwong phap Gia tri VCSH Ty trong (%)
ICT-CE DCF (WACC: 10.7%) 64,963 100%
BHX DCF (WACC: 10.7%) 57,455 95%
Gia tri VCSH 119,546
Sé lwong cb phiéu (triéu cp) 14,634
Gia muc tiéu (VND/cp) 81,692
Gia muc tiéu lam tron (VND/cp) 81,700

Ngudn: MWG, MBS Research

Hinh 2 : Phwong phap DCF

TGDB&DPMX 2025 2026 2027 /i 2034
EBIT 5,842 7,263 7,618 6,620
+ Khau hao 1,392 1,449 259 498
- Chi phi vén - 284 - 284 - 431 - 530
- Thay ddi vén lwu dong - 3,239 - 782 - 1,107 - 3,888
Dong tién ty do (FCF) 3,291 6,985 5,426 1,884

Gia tri cudi cung (Terminal Value)

PV clia FCFF 2,973 6,372 4,993 1,809
PV clia Terminal Value 8,463
Gia tri doanh nghiép (EV) 56,635
(+) Tién & twong dwong tién 21,676
() No - 13,510
Gia tri VCSH 64,963

Ngudn: MWG, MBS Research

BHX 2025 2026 2027 7 2034
EBIT 410 565 1,153 5,304
+ Khéu hao 438 520 614 612
- Chi phi vén - 807 -920 -1,049 - 965
- Thay dbi vén lwu déng - 846 426 432 - 264
Dong tién tw do (FCF) - 776 502 949 3,680
Gia tri cudi cling (Terminal Value)

PV cta FCFF - 707 462 880 3,547
PV cla Terminal Value 23,517
Gia tri doanh nghiép (EV) 53,431
(+) Tién & twong dwong tién 9,706
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() No - 5,754
Gia tri VCSH 57,455

Ngudn: MWG, MBS Research

Hinh 3: Phwong phap FCFF
WACC va tang trwéng dai han

Tang trwéng dai han (ICT-CE) 2.00%
Tang trwdng dai han (BHX) 5.00%
Beta 1.2
Phan bu rdi ro 9.00%
Lai suét phi rdi ro 3.00%
Chi phi VCSH 13.60%
Chi phi ng 5.00%
Mrc thué 20.00%
WACC 10.7%

Nguén: MBS Research

Hinh 4: So sanh vé&i doanh nghiép cung nganh (Cap nhat 24/03/2025)

céng ty 1a Bloomber Vén héa P/E (Ian) P/B (l4n) ROA% ROE (%)
(triéu USD) 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
Doanh nghiép ICT-CE
FPT Retail FRT VN 914 42.0 37.0 9.3 7/ 3.6 43 235 254
Digiworld Corporation DGW VN 412 17.0 15.0 2.8 25 6.3 6.8 158 175
Erajaya Swasembada Tbk ERAA J EQUITY 354 52 n/a 0.6 n/a 47 n/a 127 na
Doanh nghiép ban Ié hang tiéu dung
Masan Group MSN VN 3,843 255 18.0 3.0 26 n/a n/a 12.9 15.4
WALMART WMT US EQUITY 609,288 325 29.0 6.7 6.1 8.1 8.6 216 224
RYOHIN 7453 JP EQUITY 7,733 245 225 34 3.1 8.9 8.6 14.7 14.6
[Trung binh 245" 24.3 43" 4.3 63" 7.4 169°  19.1
CTCP DAu tw Thé gi¢i di dong MWG VN 3,437 17.2 14.0 2.8 24 75 9.2 17.2 18.3

Ngudn: MBS Research
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CTCP PAu tw Thé gi&i Di déng

Loi nhuan rong 2024 tang manh tir nén thap

Hinh 5: Két qua kinh doanh Q424 va ca nam 24

Sv quy
i ia . A sveck yoy % sv dw . L a
Céac tiéu chi KQKD Q4/24 tr(l;oo)vc (%) 2024 (%%) phéng banh gia
S6 clra hang ] ‘
Q4/24, toc d6 dong ctra hang vat ly giam dan, tdng cra hang di
ngang so voi quy trudc cho thay phan nao MWG da hoan thién viéc
TGDD 1.021 -0.2% 5.3% 1.021 5.3% 09.3% tai cAu tric mo6 hinh TGDD tinh gon, nhdm giam thiéu céc chi phi
! : : ! : : mat béng, nhan vién ban hang, hiéu qua qua trinh kinh doanh mé
hinh ICT-CE trong béi canh xu hwéng tiéu dung dang thay doi tir
mua hang offline sang mua hang online .
Q4/24, téc d6 déng clra hang vat ly gidm dan, téng ctra hang di
DMX 2,026 -0.2% -7.5% 2,026 -7.5% 94.9%  ngang so v&i quy trwdc, mé hinh DMX cling dwoc tinh gon trong boi
canh thi treéng bao hoa, xu hwéng tiéu ding thay déi nhanh chéng.
Béach Hoéa Xanh 1,770 2.5% 4.2% 1,770 4.2% 89.1%
An Khan 326 0.0% 38.1% 326 38.1% 120.7% Ca nam 2024, An Khang dong clra 201 nha thuéc hoat dong kém
9 S =70 =70 0 hiéu qua, hoan thién bwéc dau tai cau tric
Doanh thu/CH/thang .
Q4/24, cac nganh hang cht Iyc déu ghi nhan sy tang trwdng 2 chi
s6 svck, trong d6 ca dién thoai, may tinh bang ghi nhan téng truéng
TGDD 28 5.1% 16.6% 24 9.9% 88.9% 2 chi» s0 va may tinh xach tay tang trwdng 1 chir s6. N&m 2024,
! ! : : ' : nhu cau tiéu thu qlen ttr tiéu dung gidm nhe svck, sy tang trwong
dén t (1) m&rc nén gia ban woece tinh tang 10-15% svck, (2) viéc toi
wu héa céac clra hang kinh doanh kém hiéu qua )
Ca nam 2024, nganh hang dién lanh ghi nhan tang trwdng 2 chiv so,
hang gia dung tang trwedng 1 chi¥ s6, bén canh dé nganh hang dién
DMX 2.4 2.4% 17.5% 2.4 16.6% 90.7%  ttr gidm nhe svck. Doanh thu/clra hang/thang tang tredng manh mé
17.5% svck, chi yéu do (1) mirc nén gia ban wéc tinh tang 10-15%
svek, (2) viéc téi wu hoa cac clra hang kinh doanh kém hiéu qua
Chubi BHX thanh cong gia téng lwgng hang tuoi séng nhim lay
traffic t cac kénh mua hang truyen thong nh& vao chién luoc ban
. . hang hiéu qud, do dé doanh thu hang twoi song tang 30%-50%
- 0, 0, 0, 0, < 2
Béach Hoa Xanh 21 -25%  134% 20 29.6% 95.1%  svek, ben canh déy ty 1& hang kho (FMCG) cling ting dang k& svck.
Nho @6, doanh thu/clra hang tang trwdng 30% svck, duy tri &
ngudng 2 ty ddng ké tir T5/2024.
Doanh thu thuan 34,574 1.3% 10.0% 134,341 13.6% 84.6%
TGDD 8,443 3.8% 11.1% 30,092 6.5% 91.6%
DMX 14,418 0.7% 6.4% 59,513 7.7% 84.2%
Béach Hoéa Xanh 10,779 -0.6% 16.4% 41,108 30.2% 81.1%
Khéc 933 8.9% -8.6% 3,627 13.6% 78.8%
Loi nhuan goép 6,587 -4.4% 6.5% 27,499 22.1% 78.4%
Q4/24, MWG bét dau thay doi chuong trinh hop tac véi cac nha
phan phoi, két hop voi viéc day manh ban hang dién thoai Iphone
A oA o ) o ] o o o 1 R0 ma&i ra mat, khién cho bién LN gop gidm 4.4d% svck. Lay ke ca nam
Bién loi nhuén gop 19%  -1.1d%  -0.6d% 20%  1.5d% 1.6% 5024, nhr vao s cai thién vé bién LN gop cda mang dién tir tidu
dung (TGDD&DMX), bién LN gdp cai thién 1én mic 20.5% (2023:
19%)
Chi phi ban hang 5,123 5.7% -8.6% 19,850 -5.1% 78.6% ‘ ’
CPQLDN tang manh hon 2 lan svck chd yéu do MWG tang khodn
Chi phi quan tri DN 916 -5.3% 204% 3,566 198% 90% chi thg’fyng cho nhéan vién do KQKD nam 2024 vwot xa so véi muc
tiéu de ra.
% chi phi quan tri ban o o g o e AT
hang/Doanh thu 17% 0.4d% 1.3d% 17% 1.3d% 0.6%
Doanh thu tai chinh 636 10.5% 5.4% 2377 0.7% 1039 Doanh thu tai chinh tang cha yéu do quy mé dau tw ngén han ting
: : ! : khoang 27% svck
Chi phi tai chinh 189 -42.8% -54.8% 1,188 -23.6% 102.5%  Chi phi tai chinh gidm manh svck do quy mé ng vay
LNTT 1,035 -3.0%  373.0% 4,826  599.7% 73.3%
Thué TNDN 183 -30.1% 42.5% 1,092 109.3% 81.2%
Q4/24, 1gi nhuan rong tang manh 838.4% trén mrc nén thép cung
ky, tuy nhién ching t6i danh gia mdrc tang nay van khiém ton so véi
2 quy lién truéc cia MWG do Q4/24 1a mua cao diém cia cac sén
LN rong 847 50%  838.4% 3792 2119% 71.1% pham dién thoai mé&i va BHX tiép tuc ghi nhan lgi nhuan rong. Ca
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nam 2024, |ai rong ghi nhan 3,722 ty déng, tang manh 21 1an svck,
hoan tat 1.2x ké hoach nam 2025 clia doanh nghiép. Mtrc lai rong
nay thdp hon du phong cii cia MBS Research do két qua kinh
doanh Q4/24 thap hon so véi ky vong ban dau clia ching toi.
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Trién vong kinh doanh 2025-26: BHX ddy manh quy mé phu séng toan
quéc, TGDD&DMX phuc héi

Chuéi Bach Héa Xanh (BHX): Tién vao khu vwc méi mién Trung.
Bach Hoa Xanh chuyén déi trang thai sang Iai rong trong ndm 2024

N&m 2024, nho vao viéc ddy manh cac mat hang twoi séng, BHX da thanh cong thu hut
lwong lon traffic tr kénh cho truyén théng, gitp cho lwgng giao dich trung binh/ctra
hang wéc tinh ting 25% svck. Doanh thu/clra hang tang l1én mic 2.0 ty ddng/thang,
tang 28.6% svck. Lwong traffic téng 1én cling gidp day ban cac san pham FMCG, tir do,
doanh thu/ctra hang téng lén mic 2.0 ty ddng/thang (+28.6% svck). Két thic nam 2024.
wéc tinh BHX da ghi nhan 14i rong 100 ty dong sau 8 ndm c6 maét trén thj trwong (bd
qua giai doan COVID-19).

Hinh 6: Chién lwoc ddy manh ban san pham twoi séng da giup doanh thu trung binh/CH ca nam
2024 dat 2 ty dong/thang, giup cho BHX ghi nhan lai rong 100 ty dong trong nam 2024.

Ty trong hang tuwoi song bat dau dwogc lap
trung nhiéu hon nham gia tang chuyén déi
traffic tlr cho' truyén théng sang mé hinh tap
héa hién dai - Bach H6a Xanh.
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Ngudn: MWG, MBS Research

M& réng thj trirong méi véi tée dé tang truéng cira hang dat 12% trong ndm 2025-26

Cubi nam 2024 — dau nam 2025, khi ¢6 I4i rong, chudi BHX da bét tay vao tang trwdng
quy mé bao phu tai cac khu viec méi & mién Trung. Téc do gia tang clra hang manh
mé, tinh dén T3/25, theo sé liéu thu thap dwoc, BHX da mé dwoc 206 ctra hang méi
(+12% so vé&i cubi ndm 2024). Trong sb d6, wéc tinh khodng 98 cira hang duwgc mé &
khu virc méi. Doanh thu trung binh ctia 1 clra hang méi mé dat 1.2 — 1.5 ty déng/thang,
twong dwong véi 1 clra hang BHX giai doan 2021-2023. Ching t6i nhan thay muc tiép
can nay kha 6n dinh v&i mét thi trieng hoan toan mai, khi ngudi tiéu dung mién Trung
c6 théi quen tiéu dung tiét kiém hon so véi khu viec mién Nam.

Hinh 7: Ké tir Q3/22, lwong cira hang BHX tiém can mirc 1,900 chi Hinh 8: ..v&i gan 100 cira hang dwoc trién khai & cac khu v méi
sau 6 thang c6 lai rong... mién Trung
2200 30% 30
2000 20% 25 1
1800 10%
20 1
1600 0%
1400 -10% 15 1
1200 -20% 10 4
1000 -30%
P PP 51
,\\'1« ,]p/ ":>\q' bﬂ' ,\\’1/ ,19« ,,_)\'1/Q &Q ,\ {1/ ‘b\{" b(\'l« \‘1/
c & o o ¢ e 0 4

= TOng cira hang BHX (cira hang, trai)

Nam Ngai

Ngudn: MWG, MBS Research
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PhiYén Quang Quang Quang Tri

Thira  Gialai BinhBinh Ba Néng
Thién Hué

Ngudn: MWG, MBS Research
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Theo md hinh ban 1& mini (tinh theo sé lwgng BHX va WCM), hién tai c6 khodng hon
600 clra hang, twong dwong véi vang Dong Nam Bo (khéng bao gdm H6 Chi Minh).
Tuy nhién mat d6 dan sé tai day chi bdng gan mét nira so véi vung Déng Nam Bo. Vi
vay, ching t6i nhan thdy buéc diu, Bach Hbéa Xanh sé c6 kho khan véi cac khu vyc
m&i mién Trung khi tai day c6 nhiéu clra hang dbi tha hon tai thi trieerng mién Nam.

Ty lé ngwdi ndng thon tai khu viee mién Trung con kha cao, théi quen chi tiéu cia nguoi
mién Trung sé tiét kiém hon so véi mién Nam, ngudi dan van con xu hwdng mua hang
nhiéu & cac khu cho truyén thdng véi md hinh lwa thit twoi, ca twoi chon lwa tai chd.
Tuy nhién, cac chudi md hinh hién dai mini & day van chwa dap (rng duwoc nhu ciu cia
dai da s6 ngudi tieu dung. Do vay, ching tdi nhan thdy mé hinh che hién dai con nhiéu
tiém nang phat trién tai mién Trung.

Hinh 9: Chuing t6i nhan thay cac khu vic mién Trung chwa c6 do Hinh 10: Bén canh day, cac khu vwe nay cé ty 1é ngwei dan néng
phu séng I&n cac ctra hang ¢ mé hinh che hién dai tao nén tiém thén/thanh thj kha dong ngu’o’l c6 xu hwéng mua hang cho
nang I&n cho cac doanh nghiép Ion. truyen thong, vi vay viéc tiép can mé hinh hién dai phu hgp khéng
hé don gian.

5,000 1000 Ty 1é ngw&i dan nong thon/thanh thi
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200
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Béc Trung B& Tay Nguyén Dong Nam Bo Ddng Béng Hb Chi Minh 05

va Duyén hai (khong bao Soéng Ctru

mién Trung gom Ho Chi Long

Minh) 0.0 A

Béc Trung Bo va Tay Nguyén
< < Duyén hai mién
mMat d6 dan so (nguoi/kmz2, trai) S0 ctra hang hién dai mini (ctra hang, phai) Trung

Ngudn: TCTK, MBS Research

Trong nam 2025, chung téi wéc tinh MWG sé& mé khoang 240 clra hang, nang tong sbé
clra hang 1&n 2,011 (+12% svck) v&i khodng 70% clra hang & khu vwec méi mién Trung,
khé&i dau 1a mé hinh ban twong tw khu vire phia Nam véi ty 1& 16n [a hang hoéa twoi séng,
md hinh thit twoi — ca 16i. O cac khu vie hién hiru, MWG tiép tuc gia tdng do pha séng
cac clra hang véi wéc tinh khodng 30% clira hang mé méi. Dén nam 2026, ching toi
nhan thdy MWG sé tiép tuc pha séng Ién & khu vwe mién Trung va duy tri tc d6 ting
trwdng ctra hang 1 chir s & mién Nam, tap trung 6n dinh mé hinh hoat déng tai mién
Trung trwée khi thye hién ké hoach “Béc tién”

Hinh 11: Dw bao téng sé cira hang BHX c6 thé m& méi trong nam 25-26

2400 25%
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1600
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1,200 {
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1,000
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s 53 clra hang Bach Hda Xanh (clra hang, trdi)
e 54 @ hdng Bach Hoa Xanh (svck. phai)
Ngudn: MWG,MBS Research
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Bong Bang Song Hd Ch| Minh Dong Nam Bo

(khong bao gdm
Hb Chi Minh)

Ngudn: MWG, MBS Research

+ Cac khu vwre mign Trung
midr mdi 25-28

» Cac khu wwre hign hiFu

Ngudn: MWG, MBS Research



Bé&o céo cb phiéu | 24 thang 03 nam 2025

Hinh 12: Khu virc ma chudi Bach Héa Xanh dw tinh mé méi

Téng sé cira hang Bach Héa Xanh

Cac tinh thanh chydn bi
khai trirorng vao dau
T3/25 - TA/25

Céc clra hang méi khaj
trrerng cudi nam 24- dau
nam 2025

Powered by Bing
© GeoNames, Microsoft, TomTom

Ngudn: MWG, MBS Research

Loi nhudn rong dat téc do téng trudng kép 189% trong ndm 25-26

Chung t6i wéc tinh lgi nhuan rong mang BHX sé c6 téc do tang trwdng kép 159% véi
céac gia dinh:

Chudi Bach Héa Xanh c6 thém 240/275 ctra hang vao cubi ndm 2025-26, ghi
nhan téc dd tang trwdng 1an lwot 14%/14% svck

Doanh thu/ctra hang dat 1.92 ty ddng/thang (-0.2% svck) vao ndm 2025 va tang
1% svck vao nam 2026 véi gia dinh (1) Cac ctra hang cl (mé& >1 nam) tai cac
khu vwc hién hiru duy tri doanh thu/cra hang dat 2.0 ty déng/thang, (2) Cac
ctra hang ra mét tai cac khu vieec méi c6 doanh thu/clra hang dat 1.45 - 1.6 ty
doéng/thang.

Do vay, doanh thu BHX sé& tang 14%/15% svck trong nam 25/26.

Ty trong CPBH&QLDN/tdéng DT ting nhe 0.3d% trong ndm 2025-26 do nhirng
chi phi lién quan dén mé rong & cac khu vuc méi khi dau tw thém tai san hd tro
cho viéc lwu kho va van chuyén. Bién LN gop duy tri 25% trong nam 25/26. Bén
canh day, viéc chuyén 16 c6 thé sé gitip BHX khong chiu thué TNDN trong nam
2025. Do vay chung toi wéc tinh LN rong ndm 2025/26 dat 410/444 ty dong.
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Hinh 13: Dw bao doanh thu BHX nam 2025-26
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Hinh 14: Dw bao lgsi nhuan rong BHX nam 2025-26

70,000 25

500
60,000
L 2.0 0
50,000

40,000 ris 500 I
30,000 1 L 10 -1,000
20,000 1 -1,500
10,000 1 | -2,
0 0.0 -2,500

0.5
2,000
2020 2021 2022 2023 2024 2025F 2026F
= T6ng doanh thu BHX (ty déng, phai) -3,000

/////////////////////@:

%
w7

2020 2021 2022

Doanh thu/ctra hang BHX (ty ddng/thang, trai

Ngudn: MWG, MBS Research

Chuéi Thé Giéi Di Pong & Dién May Xanh (TGDD&DMX): Birc tranh phuc hoi ro

rét hon sau giai doan tai cau trac.

N&m 2024, 10i nhuan rong TGDD&DMX téng 1.2 |1&n trén mdc nén thép cung ky...

Xu hwéng tiéu diing mua hang online phat trién manh mé khién cho cac ctra hang vat
ly cat giam phan I&n cac clra hang c6 mat bang Ion, hiéu suét kinh doanh kém nham
tdi wu chi phi. Téc d6 déng cac clra hang thudc chudi TGDD&DMX manh mé vao Q2-
Q3/24 va da cham lai vao Q4/24, bén canh day doanh thu/clra hang dwoc cai thién
dang ké, cho thay viéc tai ciu tric cac mat bang kém hiéu qua da hoan tat 99%. Két
thac nam 2024, Chubi TGDD&DMX déng 221 clra hang, twong (rng gidm 7% svck.

N&m 2024, hau hét cac linh virc déu ghi nhan tang trudng 5-30% svck (ngoai trir linh
vuc dién tir), do vay doanh thu ban hang cai thién dang ké. Sau cuéc chién gia, ching
t6i nhan thay bén canh viéc tang mirc gia ban trung binh 5-15% trén mirc nén thap cda
nam 2023 thi nhu cdu cling da dan c6 sw khéi séc ké tlr 4Q24. Cu thé, 4Q24, doanh
thu/clra hang TGDD ghi nhan 2.8 ty déng (+17% svck) va doanh thu/cira hang DMX ghi
nhan 2.4 ty déng (+18% svck). Viéc tai cu tric budc dau da co sy thanh céng nhéat
dinh, két thic ndm 2024, doanh thu TGDD&DMX téng trwédng tét, bién LN gdp cai thién
1.9d% svck da gidp cho LN rong ting trwéng 1.2 1an svck.

Hinh 15: Doanh thu/ctra hang/thang cta chudi TGDD&DMX
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Thay dbi ctra hang TGDD&DMX so véi cling quy (cira hang) ®Doanh thu/ clra hang TGDD/thang (ty ddng, phai)

+ Doanh thu/ctra hang DMX/thang (ty ddng, phai)
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..Va sé tiép tuc phuc héi trén mdc nén thap véi sw hé tro vé diéu kién vi mé thuan loi
trong nédm 2025-26

N&m 2024, trong bdi canh san xuét tiéu ding con nhiéu khé khan, khoan tiét kiém con
nhiéu anh hwéng sau hé qua COVID-19, thu nhap gia tang chwa da diéu kién dé nguoi
tiéu dung chi trd manh tay cho tiéu dung hang héa, dic biét 1a cac san pham dién to
(mat hang khéng thiét yéu). Theo sé liéu vi md, T12/24, tdng doanh thu ban 1& & dich
vu hang hoa chi tang 6% svck (loai bd yéu té vé gia), duy tri & mc nén thap cho thay
cau tiéu thu van chua thwe sy kha quan. Clng viéc cac mat béng ban 1é dwoc dong tra
lién tuc tr cudi ndm 23 dén nam 24, cho thay nhu cAu mua sdm cac san pham khéng
thiét yéu (dién tt,...) cGa ngudi tiéu dung van dang kha yéu. Theo quan sét cta chiing
t6i, nhu cau cho cac san pham dién t& tiéu dung ndm 2024 kha néng van gidm nhe voi
mirc nén thap cla ndm 2023, tao ra co hdi tdng trwdng tbt trong ndm 2025-26.

Hinh 16: Tang trwéng ban 1é hang héa duy tri & mirc nén thap suét nam 2024
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‘ ‘ ) Ngudn: TCTK, MBS Research
Hinh 17: Xu hwéng tra mat bang tai cac mat bang kinh doanh dac Hinh 18: Thu nhap t6i thiéu viing dw bao tang 3% svck trong ndam

dia lién tuc dién ra trong nam 2024, trong b6i canh gia thué leo 2024

G
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3
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25

=
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Ngudn: Vnexpress, MBS Research
N&m 2025-26, trén mirc nén thap cung ky, ching t6i nhan thdy cé nhiéu diéu kién co6
thé hé tro cho sy tang trwdng cla thj trwéng dién t& tiéu dang, bao gém: (1) Sw phuc
hoéi cha kinh té thé gidi sé lam gia tang cac don hang tai khu vc sén xuét, tir d6 gia
téng cong viéc va thu nhap ngudi lao ddng (1) Lai suét cho vay tiéu dung duy tri & mic
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nén thap ciing da dang cac géi cho vay tiéu ding méi ra mét, cho phép ngwdi tiéu ding
dé dang tiép can cac san pham dién t& v&i mie duy tri thdp méi thang. Thu nhap ngudi
tiéu dung 6n dinh tré lai sé& 1a buéc da cho sy phuc hdi cha thi trwdng dién t tiéu dung.

Hinh 19: Xu hwéng lai suat cho vay

Hinh 20: Cac g6i tra cham cé mirc chénh léch vé&i gia ban thyc té

thap (14i suat 0%) gitp cho. Trir di khoan l4i suat cho vay, cac goi tra
cham chi bao gom phi thu hd, do dé chénh Iéch véi gia ban ban dau
thap hon cac géi tra gop ctia cong ty tai chinh trén thj trwéng.

9.0 Cac goi tra cham néi bat
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8.0 CREDIT  nang phi: Bio mém. nd =o [ll CREDIT
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75 Gia tra chdm 16.590.0004 Gia trd cham
7.0 Tra trde 30%(4.977.0004) Tra trude
6.5 Tra mithang  1.462.500¢ Tré mai thdng
) Chénh 1éch 87.0002 Chénh léch
6.0 Gidy t& CCCDIThé CC Gidy t&r
55 Téng tidn 16.677.0004 Téng tidn
1
5.0 = t
4.5 |
4.0 FE Ky han 3 théng [l g
D OO OO OOOMO OO TT T ITITIITIITTST OO et
ddgggddadagdadgdaddadadaddagagadgagadyqad Goitracham 0% Goi tra cnam
AN FTBORN X PO AdNIADITWON OB S C 9N I I, . I
OO0 000000 dAddd OO0 0000 O O dddoo Gid trd chdm  16.590.0004 Gid tra chdm

Tra trrée 1095(1.659.0004) Tra trude

Large private banks Medium and small private banks 4.989.0003
36.000<
CCCDIThé CC

16.626.0004

Tré méi théng
Chénh lch

Gidy to Gidy t&

SOCBs: VCB, BID, CTG
Large private banks: TCB, VPB, MBB, STB, ACB, SHB
Medium and small private banks: LPB, SSB, NAB, EIB, HDB, TPB, VIB, MSB, OCB

Téng tign Téng tién

Ngudn: MWG, MBS Research

Loi nhudn rong chudi TGDD&DMX tiép tuc tdng triréng manh mé trong ném 2025-26.

N&m 2025, chang t6i nhan thay cac thwong hiéu I&n cé thé sé thwe hién chién dich ban
hang gidm gi4, ra mét cac san phadm cé cong nghé tét véi mirc gid ban hop Iy nham
chiém l4y thi phan va kich cau tiéu dung. D4u ndm 2025, Apple da bat diu véi sédn pham
Iphonel6e — mot dong san pham c6 tich hop Al, cong nghé tét véi mire gia & phan khic
trung binh (so v&i cac san pham Apple méi ra mat khac). So véi dong SE cii, Iphone16e
c6 mirc gia ban dat hon 115USD nhwng van nhan dwoc lwong ban tang 60% sv thé hé
tién nhiém. Hay san phdm Macbook M4 mé&i véi hiéu nang vwot troi cling sé c6 mic
gi4 ban gidm hon 1 triéu so v&i gia ra mat san pham tién nhiém. Cac san pham cong
nghé tét véi mire gia ban wu dai hon sé gilp ngudi tiéu dung dé dang tiép can cac san
pham céng nghé méi.

V&i ky vong thu nhap ngudi dan 6n dinh tré lai, cac chwong trinh gidm gia ban cda cac
thwong hiéu I&n tiép tuc thu hat ngwdi tiéu dung, cing véi cac géi cho vay wu dai tot sé
gitp cho doanh thu ban hang ctia TGDD tang 10%/13% svck trong nam 2025-26, cu
thé:

e Tdng clra hang TGDD dat 970/970 trong ndm 25/26, thay ddi -5%/0% svck do
chudng t6i ky vong viéc tai ciu tric sé cham lai va két thic trong ndm 2025 va
duy tri trong nam 2026.

e Sau giai doan tai cau tric cac ctra hang khéng hiéu qua, clng véi viéc thu hat
lai thi phan & cac chudi ban I& ICT-CE khac da giup MWG ghi nhan két qua kha
quan dau nam 2025. 2 thang dau nam 2025, doanh thu/clra hang TGDD dat
2.8 ty ddng/thang, tdng 32% svck cho thdy sy khéi sac vé cau mua hang dién
tlr tiéu dung trong mua Tét. Chang tdi kha lac quan véi mirc téng trwdng cha
TGDD&DMX trong nam nay, do vay, dy bao doanh thu/ctra hang tang 15%/13%
svck trong nam 2025/26 nhé vao viéc (1) Téi wu cac clra hang kinh doanh kém
hiéu qua, (2) M&c nén gia ban trung binh tang 5%-10% svck va nhu ciu chung
phuc héi 1 chi sb.
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Hinh 21: Cac thwong hiéu Ién da dan c6 cac san pham céng nghé vwot troi véi mive gia ban hop Iy nham
kich cau tiéu dung

Iphone 15 pro max

Iphone 16e
Chip A17 pro
Ho tror Al Khéng Co
Sac Hé tro magsafe Khéng hé trg' magsafe
Gia ban ra mat 28.990.000 déng 19.590.000 déng
Ngudn: Apple, MBS Research
Hinh 22: Tédng s6 ctra hang TGDD va dw phéng cho 25-26 Hinh 23: Doanh thu/ctra hang/thang va dw phéng cho 25-26
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s Téng s6 clra hang TGDD (ctra hang, tréi) em= Téng s6 ctra hang TGDD (yoy, phai) e Doanh thu TGDD/ctra hang/thang (%, trai)
Ngudn: MWG, MBS Research Ngudn: MWG, MBS Research

Vi Bién May Xanh, ching tdi ky vong doanh thu tdng 8%/13% svck, cu thé:

e Tdng clra hang DMX dat 1,925/1,925 trong ndm 25/26, thay dbi -5%/0% svck
do chung tdi ky vong viéc tai ciu trac sé cham lai va két thic trong ndm 2025
va duy tri trong nam 2026.

e 2 thang nam 2025, doanh thu/clra hang dat 2.8 ty déng/thang, tang 16% svck
cho thay sw phuc héi kha quan cia mang dién may, san pham dién t& tiéu dung
sau khi tai cAu tric cac clra hang kinh doanh khéng hiéu qua. Vao nam 2025/26,
v&i bbi canh viéc tai ciu trac cham lai, cing viéc cau tiéu dung phuc héi 1 chiy
sb, chung t6i ky vong téng doanh thu/ctra hang tdng 13%/13% svck.
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Hinh 24: Dw bao tdng sé ctra hang DMX cho nam 24-25 Hinh 25: Doanh thu/ctra hang DMX/thang va dw bao cho nam 25-26
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Ngudn: MWG, MBS Research
Loi nhuén rong TGDD&DMX c6 thé téng truréng kép 23% trong ndm 2025-26

Chung t6i dw b&o sy phuc hdi ctia TGDD&DMX sé la déng lwc chinh cho téng trwéng
loi nhuan rong nam 2025-26. V&i mang TGDD&DMX, chung téi woc tinh lgi nhuan rong
sé tang 23%/24% svck véi cac gia dinh:

e Bién LN gbp cai thién 1.4d% svck va tang nhe 0.6d% svck trong nam 25/26,
chang t6i nhan thay bién cé thé khé c6 sw vwot trdi, twong dwong murc nén
nam 21-22 khi ma MWG dang thuc hién cac chwong trinh hop tac, hd tro ciing
nha phan phéi.

e Céc chi phi déng ctra hang 1 1an sé it hon svck khi tbc dd déng cira hang da
cham lai, cing v&i ty trong CPBH&QLDN duy tri twong dwong svek, do van
dang ddy manh cac chuong trinh hé tro ban hang trong giai doan phuc hdi.

e K&t qua, bién LN rong cia TGDD&DMX téng 2.2d% lén méc 4.8% trong nam
2025 va tang nhe 0.5d% trong nam 2026.

Hinh 26: Dw bao LN rong TGDD&DMX nam 25-26
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Ngudn: MWG, MBS Research
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Diéu chinh dw bao két qua kinh doanh 2025-26

Ty déng 2024 2025 svck A% 2026 svck A% banh gia

Sé lwong clra
hang (ctra hang)
- Thé gi¢i di dong 1,021 970 -5.0% -5.6% 970 0.0% -5.6%
Diéu chinh giam sb clra hang Dién May Xanh 10%/10% sv dw
bao cii trong n&m 2025/26 do chuing t6i nhan thay DMX it c6 kha
nang s& mé rong thém céc ctra hang méi trong béi canh (1) thi
- bién may xanh 2,026 1,925 -5.0% -9.9% 1,925 0.0% -9.9% | trwdng dién tl tiéu dung da bao hoa, d¢ phd séng cla cac ctra
hang vat Iy hién dang rat &n dinh nham duy tri thi phan cho DMX
(2) xu hwéng tiéu dung chuyen tr mua ctra hang offline sang
online sé& lam giam nhu cau mua sam tai chd.

- Bach héa xanh 1,770 2,018 14.0% 1.6% 2,300 14.0% 2.2%
Diéu chinh tang s6 nha thuéc An Khang lén 27%/41% sv dy bao
cii trong nam 2025/2026 do ké& hoach tai cAu tric két thlic sém
- An Khang 326 343 5.30% 27.1% 381 11.1% 41.2% hon dv tinh clia chung t6i, chung t6i wéc tinh sau thoi gian tai

cAu trdc manh mé nam 2024, khodng niva cudi nam 2025, MWG
sé m& nha thubc & cac khu vuc méi va quy mé gia ting manh
mé hon trong nam 2026.

Doanh thu/ctra

hang/thang

- Thé giéi di dong 2.4 2.8 15.0% 5.5% 3.2 12.9% 7.2%

- Bién may xanh 2.4 2.8 13.3% 6.7% 3.1 12.9% 4.4%

- Béch héa xanh 50 19 0.2% 8.0% 20 1.0% 11.3% Diéu chinh giam 8%/11% sv dv bao cii do ching t6i gidm doanh

! : : : ! ! ! thu/ctra hang mai xudng murc 1.4 ty ddng/thang

Doanh thu thuan 134,341 147,567 9.8% -7.1% 167,649 13.6% -8.3%

-Thé gioi di dong 30,092 33,153 10.2% 0.9% 37,428 12.9% 1.1%

- bién may xanh 59,513 64,073 7.7% -9.3% 72,335 12.9% -5.9%

- Bach héa xanh 41,108 46,792 13.8% -71.7% 53,851 15.1% -9.3%

Didu chinh gidm manh doanh thu/nha thubc An Khang véi ky
- Khac 3,627 3,549 -2.2% -22.9% 4,035 13.7% -57.8% | vong méi 1a doanh thu trung binh dat mirc 0.52 ty ddng/clra
hang, thp hon mirc dw phéng cii 1a 0.7 ty dong/clra hang/thang
Diéu chinh gidm 4.5% sv dy bao cii do chwong trinh hop tac mai

i an go 9 -9.6Y% 0 - 9 .
Loi nhuéan gop 27,499 31,727 15.4% 9.6% 36,715 15.7% 10.4% Vi nha phan phéi s& lam giam loi nhuan gép mang TGDD&DMX
Bién gép 20% 22% 1.0% -0.6% 22% 0.4% -0.5%
- TGDD&DMX 19% 20% 1.5% -1.0% 21% 0.5% -0.5%
- Bach hoa xanh 25% 25% 0.0% 0.0% 26% 0.5% -0.5%

N&m 2024, Era Blue nang téng sb ctra hang dat 87, glup lién
doanh Era Blue c6 16 trong 6 thang cudi nam, do d6 tdng s6 16
rong lién doanh chi con 45 ty déng cho c& ndm 2024. Sau 2
nam dau tw vao Era Blue va vai Ian thir nghiém tai thi trwdong
-45 7 n/a 8 19% khéac, 14n dAu tién MWG ghi nhan tin hiéu kha quan tai thi
trwdng nwdc ngoai véi moé hinh quen thudce tai Viét Nam.

Thu nhap tir LD,
LK

Dy béao Era Blue sé c6 10i v&i 110 clra hang tai Indonesia, mang
lai thu nhap tr LK dat 7/8 ty ddng cho MWG

Diéu chinh gidm 14% sv dw bao ci do chung téi ha ty trong chi
Chi phi ban hang 19,850 21,637 9.0% -14.3% 24,630 13.8% -15.5% | phi quang cao, hd tro ban hang trén téng doanh thu thap hon
0.7d% sv dy bao ci

Chi phi quan ly
doanh nghiép 3,566 3,917 9.8% -1.3% 4,450 13.6% -2.7%
(QLDN)
oA et (g [
QSE'D’),\T/' gggnﬁ';% 17% 7%  -01%  -0.7% 17%  0.0% 1.1%
< o
annh thu tai 2377 1,033  -18.6% -16.0% 2197 13.6% 21.7% Diéu chinh gidm 16% sv dw béo ci do ching t6i ha quy mé dau
chinh tw ngén han va lai suét tién gri giam 1d% sv dw bao cii
Chi phi tai chinh 1,406 1,497 6.5% 29.1% 1,191 -20.4% 18.4%
LNTT 4,826 6,265 29.8% -4.8% 7,840 25.1% -7.9%
Thué 1,092 1,168 6.9% -13.1% 1,564 33.8% -10.5%
LN rong 3733 5004  35.6% 2.6% 6.273 23.4% 7.2% Két hop véi cac dw béao bén trén, didu chinh giam LN rong

3%/7% sv dw bao cii

N&m 2025, theo ké hoach MWG, doanh thu va lgi nhuan rong wéc tinh dat 150,000 ty
ddng/4,850 ty ddng trong ndm 2025, tang 12%/30% svck. Do DN khong c6 chi tiét vé
ké hoach cac mang TGDD&DMX, BHX nén ching t6i danh gia, c6 thé trién vong trong
linh vyec dién td tiéu dung (TGDD&DMX) cdia chang tdi s& phuc hdi kha quan hon so
véi wéce tinh ctia doanh nghiép. Vi thé, dw phéng loi nhuan rong ctia MBS cao hon 4%
S0 v&i ké hoach ndm cla doanh nghiép.
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Bao cao tai chinh
Bao caokét qua HDKD  31/12/23  31/12/24  31/12/25  31/12/26 Bao céolwuchuyéntiénté  31/12/23  31/12/24 31/12/25 31/12/26
Doanh thu thuan 118,280 134,341 147,567 167,649 LN trwéc thué 690 4,826 6,265 7,840
Gia vbn hang ban (95,759) (106,842) (115,840) (130,934) Khéu hao 3,381 2913 1,950 2,110
Loi nhuan gop 22,521 27,499 31,727 36,715 Thué da nop (522) (1,092) (1,168)  (1,564)
Chi phiquan Iy DN (1,196) (3,566) (3,917) (4,450) Céc khoan diéu chinh khac (1,609) (1,487) (493) 22
Chi phi ban hang (20,917)  (19,850)  (21,637)  (24,630) Thay d6i VLD 1,496 3,357 1,282 (191)
LN tir HDKD 407 4,084 6,173 7,635 LCTT tir HDKD 3,436 8,517 7,835 8,217
EBITDAthuan 3,788 6,997 8,123 9,745 Péutw TSCD (523) (304) (1,425)  (1,592)
LN trwéc thué & lai vay 407 4,084 6,173 7,635 Thu ttr TL, nhwgng ban TSCH 31 55 - -
Thu nhap lai 2,167 2,377 1,933 2,197 LCTT tir diu tw (10,831)  (10,943) 4964  (4,604)
Chi phi tai chinh (1,556) (1,188) (1,406) (1,497) Thu tir PH CP, nhan gép VC! 0 1,772 14 -
Thu nhap rong khac (328) (401) (443) (503) Tién vay rong nhan dwoc 8,440 1,726 (7,214) (3,543)
TN tlr cac CtyLK & LD - (45) 7 8 Déng tién tir HDTC khac 0 0 (350) -
LN trwéc thué 690 4,826 6,265 7,840 Cb ttre, LN da tra cho CSH (731) (731) (732) (732)
Thué TNDN (522) (1,092) (1,168) (1,564) LCTT ttr hoat dong TC 7,700 2,758 (8,279)  (4,274)
Loi nhuan sau thué 168 3,733 5,097 6,277 Tién & twong duong tién ¢ 5,061 5,366 5697 10,217
Loi ich cb dong thidu sé 0 11 3 3 LC tién thuan trong nam 305 332 4,520 (661)
Leii nhuan rong 168 3,722 5,094 6,273 Tién & twong dwong tién cu 5,366 5,697 10,217 9,556
Bang can ddi ké toan 31/12/23  31/12/24  31/12/25  31/12/26 Cac chisé co ban 31/12/23  31/12/24  31/12/25 31/12/26
Tién va twong dwong tién 5,366 5,697 10,217 9,556 Tang trvdng doanh thu thuan  -11.3% 13.6% 9.8% 13.6%
Dau tw ngén han 18,937 28,524 22,135 25,147 Téng trwéng EBITDA -62.8% 84.7% 16.1% 20.0%
Phai thu khach hang 308 241 252 447 Tang trwdng LN tir HDKD 6.1% 903.3% 1512%  123.7%
Hang tdn kho 21,824 22,245 24,488 25,473 Tang trwdng LN trwde thué -88.6% 599.7% 29.8% 25.1%
Tbng tai san ngén han 51,947 65,774 61,095 65,052 Tang trwdng LN rong -95.9% 2119.8% 36.9% 23.2%
Tai san cb dinh 6,431 3,523 3,004 2,492 Tang trwong EPS -95.9% 2119.8% 36.9% 23.2%
Xaydwng co ban d& dang 4 25 25 25
BDS dau tw - - - - Bién LN gop 19.0% 20.5% 21.5% 21.9%
DAu tw vao cong ty con - - - - Bién EBITDA 3.2% 5.2% 5.5% 5.8%
Dau tw vao cong tyLD,LK 287 242 242 242 Bién LN rong 0.1% 2.8% 3.5% 3.7%
Céc khoan dau tw dai han 1,370 591 1,577 1,823 ROAE 0.7% 14.6% 17.2% 18.3%
Téng tai san dai han 8,161 4,445 4,906 4,634 ROAA 0.3% 5.7% 7.5% 9.2%
Téng tai san 60,108 70,219  66,000.5 69,686 ROIC 0.3% 6.7% 9.9% 11.7%
Vay & ng ngén han 19,129 27,300 20,086 16,544 Vong quay tai san 2.0 21 22 25
Phai trd ngudi ban 7,927 9,138 9,865 11,211 C6 tirc chi tra/LN rong 436.1% 19.6% 14.4% 11.7%
Phai tra ngén han khac 1,806 1,561 1,544 1,745 Téng no vay/VCSH 107.5% 97.1% 63.9% 44.7%
Tbng no ngan han 30,762 42,097 34,553 32,696 No vay rong/VCSH 84.5% 76.8% 31.4% 18.9%
Vay & ng dai han 5,985 - - - No vay rong/Téng tai san 32.9% 30.8% 15.0% 10.0%
Céc khoan phai tré khac 1 - Kha nang thanh toan 1ai vay 0.3 3.6 6.2 8.3
Téng No dai han 5,986 - - -
Téng n¢ 36,748 42,097 34,553 32,696 S6 ngay phai thu 1.0 0.7 0.6 1.0

Sb ngayndm gitrhangtdnkh  83.2 76.0 77.2 71.0
Vén diéu le 14,634 14,622 14,634 14,634 S6 ngay phai tra tién ban 30.2 31.2 311 313
Thang du von cb phan 558 558 558 558
Cb phiéu quy (10) (8) (5) (5) Kha ning thanh toan ngén he 1.7 16 18 2.0
LN gilr lai 8,160 12,582 16,244 21,786 Kha nang thanh toan nhanh 1.0 1.0 11 1.2
Cac quy thudéc VCSH 4 2 2 2 Kha ning thanh toan tién m& 0.8 0.8 0.9 11
Vén chii sé hiiu 23,346 27,758 31,433 36,975
Loi ich cb dong thiéu sé 13 364 15 15 Pinh gia
T6ng von chi s hiru 23,360 28,122 31,448 36,989 EPS 115 2,545 3,481 4,287
Téng ng» va VCSH 60,108 70,219 66,0005 69,686 BVPS 15,963 18,509 21,490 25,277

P/E 396.2 23.6 17.2 14.0

P/B 2.8 31 2.8 24
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng thdng tin nay cho bat ky muc dich cu thé
nao.Nhirng quan diém trong bao céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khoéng can
théng bao trwde. Bao cao nay dwoc phat hanh chung, b4t ky khuyén nghi nao trong tai liéu nay khong lién quan dén céac
muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé ca b4t ky nguwoi nhan cu thé ndo. Bao c4o nay va tat ca noi
dung |a san phadm s& hiru cia MBS; ngudi nhan khong dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thire ndo hodc
phan phéi lai toan bé hodc mét phan, cho bat ky muc dich nao ma khéng cé sy ddng y trwéc bang van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUAKha nang sinh I&i cta cb phiéu tlr 15% tré 1én

NAM GIU Kha nang sinh I&i ctia ¢ phiéu ndm trong khoang tiv -15% dén 15%

BAN Kha nang sinh I&i cta cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc c¢b phiéu trong nganh cé khuyén nghi Mua tinh trén co' s& vén héa thi truéng gia quyén
TRUNG LAPCAéc ¢ phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co’ s& vén héa thi trwdng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén hoa thj trwdng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan doéi (MB) vé&i tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan d4u tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Buc

Nghiém Phu Cuong Lé Hai Thanh

Dinh Ha Anh

V6 Birc Anh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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