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KLGD trung binh 3 thang (cp):  9.217.295
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GTGD trung binh 3 thang (ty dong):  527,2
Ty 1& s¢ hitu nu6c ngoai (%): 46,9
Ty 16 s& hitu nha nudc (%): 0

Bién dong gia cd phiéu

-

Nguon: §SI Research

Théng tin co ban vé cdng ty

MWG — CTCP Dau tu Thé Gidi Di DOng (trudc
day 1a cong ty TNHH Thé Gidi Di Dong) dugc
thanh Iap vao thang 3 nam 2004 vdi trong tam
chinh 1a béan dién thoai di dong va cac san
pham céng nghé khac. Vao thang 10/2004, ctra
hang d4u tién dugc khai truong tai TP.HCM va

Pay manh md réng mang luéi cira hang bach héa

Cap nhat Dai héi co dong (DHCD): Tai DHCD dién ra vao ngay 26/04/2025, MWG da thong qua ké hoach loi
nhuan rong ndm 2025 dat 4,85 nghin ty dong (+30% svck). Ngoai ra, chuong trinh ESOP ciing dugc thong qua
Vi ty 1é phat hanh phu thudc vao lgi nhuan ndm 2025, t6i da 1% s6 Iugng ¢ phiéu dang Iuu hanh. DHCD ciing
da thong qua ké hoach mua lai 10 triéu cd phiéu quy. Chi tiét xem thém tai bao céo phat hanh ngay 10/4/2025
clia ching t6i.

KQKD Q1/2025: Mic du toc do md moi cira hang bach hoa nhanh lam tang chi phi trong ngan han, MWG van
ghi nhan KQKD tich cyc vai doanh thu thuan dat 36 nghin ty dong (+15% svck) va lgi nhuan rong dat 1,5 nghin
ty dong (+71% svck). Két qua nay da vugt ky vong va gan dat mutc ky luc trong Q4/2021, quy ghi nhan nhu
cau don nén sau khi cac bién phap gian cach xa hoi dugc ndi long.

Luén diém dau tu: V6i két qua kinh doanh mang san phdm cong nghé & dién may t6t hon du kién va tbc do ma
mai cifa hang bach hoa nhanh trong Q1/2025, ching t6i diéu chinh udc tinh Igi nhuén rong ndm 2025 Ién 5,56
nghin ty dong (+49% svck, tit 5 nghin ty dong). Cac yéu t6 thic ddy tang trudng Igi nhuan nam 2025 dén tur
(1) chu ky thay méi dién thoai ciing véi ap Iuc canh tranh suy giam tif cac doi tha thuong mai dién tir khi nguoi
bén c6 thé nang gia ban cho nguoi tiéu dung cubi sau khi bi san tang phi gan day; (2) md rong mang ludi ctra
hang va cai thién bién lgi nhuan chudi ctfa hang bach hoa; (3) khong phat sinh chi phi bat thuong; va (4) chudi
san pham cong nghé & dién mdy tai Indonesia, chui nha thubc va chudi me & bé déu ghi nhan két qua hoat
dong tot han. Vdi loi nhudn diéu chinh, chung t6i nang gia muc tiéu 1 nam Ién 74.000 dong/co phiéu (tir 69.000
dong), va duy tri khuyén nghi MUA d6i vai c6 phiéu MWG.

Quan diém ngan han: Viéc mua lai co phiéu quy (du kién trong thang 5) va két qua Q1/2025 t6t hon du kién sé
ho trg dién bién gia c6 phiéu trong ngan han.

Quan diém dai han: Loi nhuan Bach Hoa Xanh (BHX) céi thién sé 1a dong Iyc tang trudng chinh tit nam 2026,
trong khi tdng trudng lgi nhuén cua chudi san phdm cong nghé & dién may co kha ning quay vé mitc binh
thudng sau sy hoi phuc manh trong ndm 2024 — 2025. Chiing t6i udc tinh Igi nhudn rong hang nam (CAGR)
giai doan 2026 — 2028 sé dao dong trong khoang tur 15 — 20%.

Rui ro giam: Tiéu dung khong thiét yéu phuc hdi chdm hon du kién trong boi canh bét 6n chinh sach thué quan
cla My.

dugc dat tén 1a www.thegioididong.com. Dé Phuang phap dinh gia Gia tri VCSH Ty Ié s6 hifu Ty dong
tham nh3p vao thi tniong dién t, MWG da ma San pham cong nghé & dién may P/E 50.565 100% 50.565
chuai ban Ié dién tr dudi tén Dienmay.com vao o

ndm 2010. Nam 2015, cong ty m@ cifa hang Er,ablue, PIS 7.170 45% 3.221
bach héa d4u tién mang tén Bach Hoa Xanh. Ty Bach hoa DCF 55.100 95% 52.318
ndm 2022, MWG bt d4u hop nhét tai chinh Nha thube P/S 1.449 100% 1.449
chudi nha thu6c An Khang vao bdo céo tai Dinh gia MWG 107.558
chinh cia minh. Cubi nam 2024, MWG ¢ 925 N N s

clta hang thegioididong va 2.026 clfa hang Sl_-’CP luu !1Aanh (triéu) 1.462
Dignmayxanh va 1.770 cifa hang Bach Hoa Gia myc tiéu 74.000
Xanh. Nguon: SSI Research
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2022 2023 2024 2025F
Doanh thu thuan (ty ddng) 133.405 118.280 134.341 147.535
Loi nhudn rong (ty dong) 4102 168 3.733 5.561
Tang truéng Igi nhuan rong (%) -16,3% -95,9% 2124,5% 49,0%
EPS (VND) 2.804 115 2.545 3.766
ROE (%) 18,5% 0,7% 14,5% 18,2%
Ng/VCSH 0,69 1,08 0,97 0,88
Ty suét cd titc (%) 1% 1% 1% 1%
P/E (x) 15,3 373,3 24 16,2
P/B (x) 2,6 2,7 3,2 2,7
EV/EBITDA (x) 58 11,4 9,3 6,8
Nguon: MWG, SSI Research
Cap nhat KQKD Q1/2025

MWG ghi nhan KQKD Q1/2025 tich cuc, véi doanh thu thuan va lgi nhuan rong Ian luot dat 36 nghin ty dong
(+15% svck) va 1,5 nghin ty dong (+71% svck). Mic Igi nhudn nay vuot ky vong cta ching t6i va gan nhu
dat ky luc lgi nhuan quy trong Q4/2025, khi MWG dugc hudng 1gi tif nhu cau don nén sau khi cac bién phap
gian cach xa hoi dugc noi léng.

San pham cong nghé & dién may:

KQKD Q1/2025: Doanh thu tdng 1&n 24,2 nghin ty dong (+14% svck), trong do doanh thu tir dién thoai di
dong tang >20% svck, nho tang thi phan va nhu cau thay mdi dién thoai. Tuy nhién, bién 10i nhuén gop
giam tUr 19% trong Q1/2024 xudng 17,9% trong Q1/2025 do bién Igi nhuan cua dién thoai di dong thip hon
s0 vGi dién may. Chiing t6i udc tinh Igi nhuén trudc thué ctia mang nay tang 40% svck nhd cac bién phap
t6i uu hoa chi phi (dong ctra hon 200 cira hang trong ndm 2024 nhung van duy tri tng trudng doanh thu
trong ndm 2025) va thu nhap tai chinh cai thién (+69% svck).

Khoang céach gia véi cac doi thi thuong mai dién tit co thé dugc thu hep: Chung t6i luu y Shopee va
TikTok (cac d6i tha thuong mai dién tir) da tang phi cho ngudi ban tir Q1/2025. Piéu nay sé gitp thu hep
khoang cach gia giifa giifa cac nén tang thuong mai dién tr va MWG, gop phan giam p Iuc canh tranh cho
MWG. Dang cht y, doanh thu ban hang truc tuyén (bao gdm doanh thu thong qua thuong mai dién tir va
céc trang web van hanh bdi cac nha ban 16 nhu MWG) chiém khoang 20% tong nhu cau san pham cong
nghé & dién may tai Viét Nam.

Shopee Tiktok
Trudc Sau Trudc \ Sau
S&n pham cong nghé 1% 1,50% N.a N.a
Dién may 3% 7% 2% 3%
Phu kién 3% 9% N.a N.a

Nguon: S tong hop

Udc tinh nam 2025: V6i KQKD Q1/2025 tot han du kién va canh tranh tir cac doi tha thuong mai dién tit
¢0 kha nang suy giam, chiing t6i diéu chinh tdng udc tinh ndm 2025 nhu sau:

San pham cong nghé & dién may Udrc tinh moi Udc tinh cii Thay doi
Doanh thu (nghin ty dong) 96,5 93,9 3%
Lgi nhudn rong (ty ddng) 5.056 4.511 12%

Nguon: 851 Research
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Bach héa

» KQKD Q1: Doanh thu tang I&n 11 nghin ty dong (+20% svck), nhd doanh thu cita hang hién hitu (SSSG)
va md mai cita hang. Cong ty da mo mai 232 cita hang (tdng 13% s lugng clta hang) trong Q1/2025, chi
yéu tai cac khu vic mién Trung. Toc d6 mai méi cira hang BHX trong Q1/2025 nhanh hon du béo gan déy
clia ching i (300 ctra hang mai trong nam 2025). Doanh thu/thang/ctta hang & khu vuc mién Trung dao
dong trong khoang 1,2 — 1,5 ty dong trong Q1/2025, trong khi doanh thu cua cac cifa hang hién hitu van
6 muc cao 1a 2,1 ty dong. Tuy nhién, chi phi van hanh cta cac ctfa hang 6 khu vue mién Trung thap hon
30% so vdi cac clta hang hién hitu, do d6 ching t6i udc tinh doanh thu hoa von 1a 1,5 ty dong/thang cho
clta hang mién Trung (so vai 1,9 — 2 ty dong d6i vdi cac cira hang hién hitu). Bién loi nhuan gop Q1/2025
12 24%, kha sat véi mitc 24 — 25% trong ndm 2024. Mac di ddy manh md rdng mang Iudi ctta hang, cong
ty van ghi nhan lgi nhuén duong cho mang nay trong Q1/2025, du gid tri tuyét doi tuong dbi khiém ton.

e Udc tinh nam 2025: Vi toc d6 mo mdi clta hang nhanh hon du kién trong Q1/2025, chang t6i du bao
MWG sé& ma 400 cira hang trong ndm 2025. Viéc md rong mang Iudi clta hang du kién sé ¢ tac dong tich
cuc dén du bao doanh thu va lgi nhuén rong cta ching toi.

Bach hoa Udrc tinh moi Ud tinh cii Thay doi
Doanh thu (nghin ty dong) 49 48 2%
Lgi nhudn rong (ty dong) 543 513 6%

Nguon: 851 Research
Luan diém dau tu

Vi két qua kinh doanh mang san pham cong nghé & dién may tot hon du kién va tbc do md cita hang BHX
nhanh chong trong Q1/2025, ching t6i diéu chinh wdc tinh Igi nhudn rong nam 2025 1én 5,56 nghin ty dong
(+49% svck, tit 5 nghin ty dong). Cac yéu t6 thuc ddy tang truong Igi nhudn ndm 2025 dén tir (1) chu ky thay
m6i dién thoai cing vdi ap Iuc canh tranh suy giam tur cac doi tha thuong mai dién tit khi nguoi ban co thé nang
gia ban cho nguoi tiéu dung cudi sau khi bi san tang phi gan day; (2) md rong mang Iudi clta hang va cai thién
bién lgi nhudn chui ctta hang bach hoa; (3) khong phat sinh chi phi bat thuong; va (4) chudi san pham cong
nghé & dign may tai Indonesia, chudi nha thu6c va chubi me & bé déu ghi nhan két qua hoat dong t6t hon. Vi
l0i nhuan diéu chinh, ching t6i nang gia muc tiéu 1 nam 1én 74.000 dong/c phiéu (ttt 69.000 dong), va duy tri
khuyén nghi MUA d6i voi ¢6 phiéu MWG.

2023 2024 2025F 2024 YoY 2025 YoY

Doanh thu (nghin ty dong) 118,3 134,3 1475 14% 10%
San phdm cong nghé & dign méay 83,5 89,5 96,5 7% 8%
Bach héa 31,6 41,0 48,6 30% 19%
Nha thude 2,2 2,3 2,4 5% 5%
Loi nhuén rong (ty dong) 168 3,733 5,561 2124% 49%
San phdm cong nghé & dién may 1,873 4,069 5,056 117% 24%
Bach hoa (1,211) 103 543 N.a 429%
Nha thude (343) (347) (24) N.a N.a
Khac (98) - - N.a N.a

Nguon: MWG, 551 Research
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Lich sit khuyén nghj
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Nguon: SSI Research
Ghi chu: BUY: Mua, OP: Khd quan, MP: Trung 1dp, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2023 2024 2025F Ty dong 2023 2024 2025F
Bang can doi ké toan Bao céo két qua kinh doanh
+ Tién va cac khoan tuong duang tién 5,366 5,697 13.627 Doanh thu thuan 118.280 134.341 147.535
+ Pau tu ngan han 18,937 28,524 28.524 Gia vbn hang ban -95.759 -106.842 -116.317
+ Céc khoan phai thu ngan han 5,159 8,764 5.237 Lgi nhuan gép 22.521 27.499 31.218
+ Hang tdn kho 21,824 22,245 27.334 Doanh thu hoat dong tai chinh 2.167 2.377 2.288
+ Tai san ngdn han khac 661 544 1.436 Chi phi tai chinh -1.556 -1.188 -1.309
Téng tai san ngén han 51,947 65,774 76.159 Thu nhép tir céc cong ty lién két 0 0 0
+ Cdc khoan phai thu dai han 458 390 590 Chi phi ban hang -20.917 -19.850 -20.627
+ GTCL Tai san ¢6 dinh 6,500 3,587 1.532 Chi phi quan ly doanh nghiép -1.196 -3.566 -4.731
+ Bt dong san dau tu 0 0 0 Lgi nhuan tir hoat déng kinh doanh 1.018 5.227 6.856
+ Tai s&n dai han dd dang 4 25 25 Thu nhap khéc -328 -401 -31
+ Dau tu dai han 747 242 242 Lgi nhudn trudc thué 690 4.826 6.825
+ Tai san dai han khac 452 202 454 Lgi nhu@n rong 168 3.733 5.561
Téng tai san dai han 8,161 4,445 2.842 Loi nhuan chia cho cd dong 168 3.722 5.507
Téng tai san 60,108 70,219 79.001 Loi ich clia c6 dong thiéu so 0 11 54
+ No ngén han 30,762 42,097 46.050
Trong do: vay ngan han 19,129 27,300 29.079 EPS co ban (VND) 115 2.545 3.766
+ Ng dai han 5,986 0 0 Gié tri s6 séch (VND) 15.964 18.983 22.249
Trong do: vay déi han 5965 0 0 Ca titc (VND/cG phiéu) 500 500 500
Tfing ng phai tra 36,748 42,097 46.050 EBIT 2.137 5.963 8.134
+ Vbn gop 14,634 14,622 14.622 EBITDA 5.564 8.876 11.269
+ Théng du von cd phan 558 558 558
+ Lai nhudn chua phan phoi 8,160 12,582 17.358 Téng trudng
+ Quy khac 7 359 413 Doanh thu -11,3% 13,6% 9,8%
Vén chi s hitu 23,360 28,122 32.952 EBITDA -49,4% 59,5% 27,0%
Téng ng phai tra va von chi s hitu 60,108 70,219 79.001 EBIT -71,2% 179,0% 36,4%
Lgi nhuén rong -95,9% 2124,5% 49,0%
Luu chuyén tién té Vén cht s hitu -2,4% 20,4% 17,2%
Dong tién it hoat dong kinh doanh 3,478 8,511 7.962 Vén diéu I8 0,0% -0,1% 0,0%
Dong tién tur hoat dong dau tu -10,874 -10,937 -1.080 Téng tai san 7,7% 16,8% 12,5%
Dong tién tur hoat dong tai chinh 7,700 2,757 1.048
Luu chuyén tién thuan trong ky 304 332 7.930 Dinh gia
Tién déu ky 5,061 5,366 5.697 P/E 373,3 24 16,2
Tién cudi ky 5,366 5,697 13.627 P/B 2,7 3,2 2,7
Gia/Doanh thu 0,5 0,7 0,6
Cac hé s6 kha nang thanh toan Ty suét ¢4 titc 1,2% 0,8% 1,0%
Hé s6 thanh toan hién hanh 1.69 1.56 1,65 EV/EBITDA 11,4 9,3 6,8
Ha s6 thanh toan nhanh 0.96 1.02 1,03 EV/Doanh thu 0,5 0,6 0,5
Hé s6 thanh toan tién mat 0.79 0.81 0,92
Ng rong / EBITDA 2.81 2.33 1,64 Cac hé so kha nang sinh 1o
Kha nang thanh toan lai vay 1.48 5.24 6,22 Ty suét lgi nhuan gop 19,0% 20,5% 21,2%
Ngay phai thu 0.8 0.7 0,8 Ty suét lgi nhuan hoat dong 0,6% 3,1% 41%
Ngay phai tra 31.8 29.1 28,9 Ty suét lgi nhuan rong 0,1% 2,8% 3,8%
Ngay tdn kho 90.6 75.3 77,8 Chi phi ban hang/Doanh thu thuén 17,7% 14,8% 14,0%
Chi phi quan Iy/Doanh thu thuén 1,0% 2,7% 3,2%
Co cau von ROE 0,7% 14,5% 18,2%
Von cha s hitu/Tong tai san 0.39 0.40 0,42 ROA 0,3% 5,7% 7,5%
N phai tr&/Téng tai san 0.61 0.60 0,58 ROIC 1,2% 8,9% 11,3%
N phai tr&/Vén chu s6 hitu 1.57 1.50 1,40
No/Von chii s6 hitu 1.08 0.97 0,88
No ngan han/Vén cha sé hitu 0.82 0.97 0,88

Nguon: MWG, SSI ude tinh
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xéc quan diém ca nhan dbi véi chiing khoan
va/hodc t8 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém bdi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so v6i muc tang chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot s6 truang hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cla chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong co thé lam anh hutng dén gia co phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du dodn trong bdo cdo nay, bao gdm ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va ddy di cla cac thong tin nay. Béo céo khong co bat ky thong tin nhay cam vé gid chua cong bd nao. Cac y kién thé hién trong bao cao
nay dugdc dua ra sau khi dd dugc xem xét ki cang va cén than va dua trén thong tin tt nhat ching toi dugc biét, va theo ¥ kién c& nhan cta ching t0i 12 hop Iy trong céc
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khéng can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cép dich vu ngan hang d4u tu cho cac cong ty do.

B4o céo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khdng dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac néu khong duoc
sy dong v ctia SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢ thé c6 thoa thuan cho phép st dung cho muc dich
thuong mai hodc phan phéi lai bdo cao vdi diéu kién nguoi dung tra phi cho SSI. SSI khéng chiu trach nhiém doi vai bat ky thiét hai tryc tiép hay thiét hai do hau qua phat
sinh tUr viéc st dung bao céo nay hay ndi dung béo céo nay. Viéc st dung bét ky thong tin, tuyén bd, du bdo, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Pham Luu Hung

Giam dbc Trung Tam Phan tich va Tu van Dau tu
hungpl@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8711

Chién Iugc thi trudng Phén tich Hang tiéu ding Dit ligu

Pao Minh Chau Nguyén Tran Phuong Nga Nguyén Thi Anh Thu

Phé giam dbc Trung tm Phan tich va Tu van Dau tu Chuyén vién Cao cap Chuyén vién ho trg

chaudm@ssi.com.vn ngantp@ssi.com.vn thunta2@ssi.com.vn
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