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CTCP DT Thé giéi di dong (MWG)

Dich vu tiéu dung

Gia hiér} tai ) . VND87.100
Cao/Thap nhat 52 tuan  VND88.000/45.593
Gia muc tiéu VND108.100
Gia muc tiéu trwdc do VND96.300
vs Consensus 14,5%
Tiém nang tang gia 24,1%
Ty suét cb tirc 0,6%
Tbng ty suét sinh 10 24,7%
Trién vong Kha quan
DPinh gia Kha quan
Phan tich ky thuat Kha quan
Thi gia vén (tr USD) 4.859,1
GTGDBAQ 3 thang (tr USD) 22,1
S& hiru NN (tr USD) 94,3
Sé CP Iwu hanh (tr) 1.468,5
S6é CP sau pha loang (tr) 1.468,5
MWG VNI
P/E trwot 22,0x 15,8x
P/B hién tai 4,1x 2,2Xx
ROA 7,8% 2,2%
ROE 19,8%  13,6%

*dir liéu ngay 30/12/2025
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Gia c6 phiéu (%) 1T

MWG 9,0%
Twong quan VNIndex 2,3%

3T 12T
13,1% 43,9%
3,8% 35,7%

Co’ cau s& hiru

Cong ty TNHH MTV Tw van Dau tw

Thé gi¢i Ban Ié 10,5%
Arisaig Asia Consumer Fund Limited 7,0%
Cong ty TNHH Tri Tam 7,0%
Khac 76,0%

Téng quan doanh nghiép

MWG Ia cong ty quan ly chudi ban 1& dién thoai
va dién may lon nhéat Viét Nam (chubi TGDP va
DMX), véi hon 3.000 clra hang trén toan qubc
va chiém hon 50% thi phan. Ngoai ra, MWG
con van hanh chudi tap héa BHX, véi khoang
2.500 clra hang trén khdp mién Trung va mién
Nam Viét Nam.

Chuyén vién phan tich:

Pham Thi Bich Ngoc

ngoc.phambich@vndirect.com.vn

Hwéng loi ttr cac chinh sach thué méi

Chung téi gitr nguyén khuyé&n nghi MUA véi tiém nang tang gia 24%. Gia muc
tiéu dwoc nang 12% so véi trwdc, trong khi gia cd phiéu da tang 4,6% ké tir
bao céo gan nhét.

Dw phéng lgi nhuan 2025/26 dwoc diéu chinh tdng nhe mang ICT vuwot ky
vong, quan ly hiéu qua va mé rong BHX, cling viéc cac chinh sach thué méi
sé tao co hdi cho md hinh ban |é hién dai

> Loinhuan Q3/2025 tang manh 121% svck 1én 1,8 nghin ty ddng, LNST 9T25
da vuot ké hoach ca nam 2,3%

> Chung téi ky vong loi nhuan rong Q4/25 dat 1,7 nghin ty déng va lgi nhuan
ca nam dat khoang 6,7 nghin ty, tang 80% svck.

Cai thién doanh s6 dién tir/dién may nh& nhu cau phuc hoi

Mang dién ti/dién may cia MWG duoc ky vong hwédng loi tir sy phuc héi dan cdia nhu
cau thay thé khi niém tin tiéu dung cai thién va diéu kién tai chinh tré nén thuan loi
hon. Thi trwéng bat dong san phuc hdi cling hé tro' nhu ciu dbi véi cac san phém dién
may — dién ti tiéu dung. Bén canh s phuc hE)i vé hoat dong, kha nang IPO cuta Dién
May Xanh co thé tr& thanh yéu tb xutc tac ve dinh gia, giup nang cao tinh minh bach,
hé tro thanh khoan cho cb déng va cling cb nén tang von ctia MWG cho tang trwong
dai han clia mang CE cét 16i. Chung t6i ky vong doanh thu TGDD/DMX sé tang lan
lwot 7%/17% trong nam 2026.

Cai thién hiéu qua hoat dong va mé rong manh ctia BHX

BHX dwoc dw bao tiép tuc la dong Ic tang trwdng chinh trong nam 2026, nh& cai
thién lién tuc hiéu qua & cap clra hang, tdi wu héa danh muc hang héa va kiém soat
chi phi. Khi qua trinh tai cau truc vé co ban da hoan tat, BHX c6 thé néi lai viec mé
réng co6 chon loc ra khu vyc mién Bac v&i cac md hinh sinh I&i hiéu qua va khu ve thi
trwéng mai. Didu nay dy kién thuc déy ting truéng doanh thu ctia BHX 15%/22% svck
trong nam 2025/2026.

An Khang mé réng tré lai, dwoc hd tror béi viéc siét chat chéng hang gia

Sau khi hoan tat tai cAu trac tir ndm 2024, sé lwong clra hang An Khang du kién téng
lén gan 400 clra hang trong ndm 2025. Chudi nha thuéc An Khang c6 thé hwéng loi
tlr viéc tdng cwdng thwe thi cac bién phap chéng thudc gid va thudc kém chét lvong,
qua d6 tao lgi thé cho cac nha ban 1& quy mé I&n, dwoc cip phép day dd. Chang toi
dv bao doanh thu An Khang sé tang 22%/21% svck trong nam 2025/2026.

Quy dinh tuan tha thué mé&i mang lai Igi thé cho mé hinh ban 1é hién dai

Viéc day nhanh tuan tha thué, bao gébm bat budc héa don dién tlr va siét chat quan ly
ddi v&i ho kinh doanh va kénh ban 1é phi chinh thirc, nhiéu kha nang sé lam gidm canh
tranh khéng lanh manh ti thuo’ng mai truyén thong Cac doanh nghiép ban 1€ hién dai
nhw MWG c6 vi thé tét hon dé dap (rng cac yéu cau nay, tir d6 hd tro gia ting thi phan
va cai thién maoi trwd'ng canh tranh trong trung han.

2023 2024 2025 2026 2027
Té&ng trwdng DT thuén (11,3%) 13,6% 14,6% 13,8% 14,1%
Tang trwdng EPS (95,9%)  2119,8% 80,8% 12,6% 4,1%
Bién lgi nhuan goép 19,0% 20,5% 20,8% 20,3% 20,2%
Bién LN rong 0,1% 2,8% 4,4% 4,4% 4,0%
P/E (x) 3747 24,3 19,5 17,3 16,6
Rolling P/B (x) 2,7 3,2 3,8 3,2 2,7
ROAE 0,7% 13,4% 19,6% 18,5% 16,5%
Ng rong trén VCSH 3,5% (24,9%) (8,4%)  (28,6%) (20,5%)
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Tém tat KQKD: Hoan thanh ké hoach nam

Hinh 2: Cap nhat KQKD Q3/25

0,
Ty déng Q3/24 Q3/25 % svck 9T24 9T25 % svck pl'{oé:g
Doanh thu 34.147 39.853 16,7% 99.767 113.607 13,9% 75,4%
TGDD 8.132 9.518 17,0% 21.649 26.090 20,5% 73,3%
DMX 14.318 17.515 22,3% 45.095 50.366 11,7% 75,7%
BHX 10.840 11.759 8,5% 30.329 34.371 13,3% 72,6%
Khac 857 1.060 23,7% 2.694 2.780 3,2% 223,6%
Loi nhuan gop 6.892 7.478 8,5% 20.912 22.247 6,4% 70,3%
CPBH&QLDN -5.817 -5.690 2,2% -17.376  -17.213 -0,9% 66,9%
Thu nhap tai chinh
rong 245 398 62,6% 741 1.119 50,9% 104,9%
LNTT 1.068 2172 103,4% 3.790 6.135 61,9% 88,2%
LNST-CDCTM 800 1.771 121,3% 2.875 4.965 72,7% 92,3%
Bién LNG 20,2% 18,8% -1,4d% 21,0% 19,6% -1,4d%
Bién LNR 2,3% 4,4% 2,1d% 2,9% 4,4% 1,5d%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Cai thién hiéu qua hoat dong cua DMX va TGDD

Trong Q3/25, MWG ghi nhan tong doanh thu dat 39,8 nghin ty dong, tang 16,7%
svck va 5,9% q/q, chd yéu nho:

+ Dién May Xanh (DMX): Doanh thu tang 22,3% svck va 3,7% qg/q 1én 17,5
nghin ty déng. Doanh thu/ctra hang/thang tang 23,1% svck 1&én 2,9 ty ddng,
nhd doanh sé laptop cao trong mua twu trwerng. DMX tiép tuc giam 5 clra
hang hoat dong kém hiéu qua trong Q3/25, hién dang van hanh 2.018 ctra
hang.

«  Thé Gi¢i Di Déng (TGDD): Doanh thu tang manh 17% svck va 15% q/q, dat
9,5 nghin ty déng. Doanh thu/ctra hang/thang ctia TGDD tang 18,2% svck
va 15,3% q/q lén 3,1 ty déng, nhe iPhone 17 series ban chay trong Q3/25
— dwge mé& ban s&m hon iPhone 16 series (ra mét tai Viét Nam Q4/24). S
lwgng clra hang TGDD gidm nhe con 1.013 clra hang.

Doanh thu Bach Héa Xanh tang trong khi doanh thu/ctra hang/thang giam

Bach Hoa Xanh (BHX) ghi nhan doanh thu tang 8,5% svck va 1,3% g/q, dat 11,8
nghin ty dong. Trong Q3/25, BHX m& thém 106 clra hang mai, kéo doanh
thu/ctra hang/thang binh quan gidm 18,2% svck con 1,7 ty dong.

N6 Iwc cai thién hiéu qua cac chubi khac

Erablue mé& thém 29 ctra hang trong Q3/25, nang tong sbé lén 144 clra hang.
Theo ban lanh dao, doanh thu 9T25 cua Erablue tang 70% svck. Ava Kids ghi
nhan doanh thu tdng 30% svck va 10% q/q, dat 371 ty ddng, m& thém 5 cra
hang trong 3Q25. Trong khi d6, An Khang mé thém 21 ctra hang, tiép tuc duy
tri ting trwdng doanh thu lién tiép theo thang va svck, theo théng tin cong ty
cong bb.

Bién lgi nhuan gép thu hep do ty trong ICT/CE tang

Loi nhuan gop tang 8,5% svck 1én 7,5 nghin ty dong, tuy nhién bién lgi nhuan
gop giam 1,4 diem % svck xuong 18,8%, do ty trong doanh thu tr nhém san
pham ICT/CE (vOn c6 bién lgi nhuan thap hon) tang lan lwot 0,1%/2,1 diém %
svck.

LNST cai thién nhé& kiém soat tét chi phi SG&A

Ty 1& SG&A/doanh thu giam 2,8 diém % xubng 14,3% trong 3Q25, nho kiém
soat tot chi phi thué ngoai (-14,1% svck) va chi phi khau hao giam (-37,5% svck)
khi nhiéu ctra hang da khau hao hét. Ngworc lai, chi phi nhan sy SG&A tang
22% svck.

Két qua, LNST 3Q25 tang manh 121% svck, dat 1,8 nghin ty déng — mirc cao
ky luc, Iy ké 9T25 dat 5 nghin ty dong, vuot 2% ké hoach ca nam.
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Trién vong 2025-26: Loi nhuan tiép tuc ting trwdng manh mé

Hinh 3: Thay ddi dw phéng 2025-26

Dw
Ty dong phéng Dw phéng mé&i % svck Thay Giai thich
ci doi dw
2024 2025 2025 2026 2025 2026 | Phong
Doanh thu 134.341 153.714 153.992 175.272 14,6% 13,8% 0,2%

TGDD 26.495 35.609 35.287 37.644 33,2% 6,7% -0,9%

DMX 52398 | 64127 | 69.034  80.941 31,8% 172% |  7,7% | 14ngdoanh thuhang dién t theo da phuc hoi

bat dong san

BHX 41108 | 51.960 | 47.358 57.580 15.2% 216% | -8,9% E%ig'am doanh thu/ctra hang ¢ cac khu vire

An Khang 2154 2.017 2.627 3.178 22,0% 21,0% | 303% | MJrong trd lai va hudng loi tir chicn dich

chong hang gia
Loi nhuan gop 27.499 32.049 32.085 35.512 16,7% 10,7% 0,1%
Loi nhuan tai chinh 1.188 1.038 1.613 1.998 35,7% 23,9% 55,3% | Cap nhattheo két qua 9T25
Chi phi BH&QLDN (23.416) | (25.896) | (24.550)  (26.657) 4.8% 86% | -52%

Chi phi : o ] o ] o Ki vong cac clra hang & khu vuc mién Trung
BH&QLDN/DT ¢ 2 Y Y 1l e Bl it B c6 phi thué mat bang va nhan céng ré hon
Loi nhuan hoat déng 4.084 6.153 7.535 8.856 84,5% 17,5% 22,5%

Loi nhuan trwéc thué 4.826 7.182 8.738 10.406 81,1% 19,1% 21,7%
Loi nhuan rong 3.733 5.556 6.760 8.050 81,1% 19,1% 21,7%
Bién lgii nhuan gop 20,5% 20,8% 20,8% 20,3% 0,4 d% -0,6 d% 0,0 d%
Bién lgii nhuan rong 2,8% 3,6% 4,4% 4,6% 1,6 d% 0,2 d% 0,8 d%
Sé lwong civa hang 5.104 5.754 5.775 6.815 671CH 1040 CH | 21 CH | Cap nhat qua trinh mé réng An Khang

TGDD 1.021 1.015 1.012 1.012 -9 CH 0CH -3 CH

DMX 2.026 2.023 2.016 2.016 -10 CH 0CH -7 CH

BHX 1.770 2.390 2.390 3.390 620 CH 1000 CH 0CH

An Khang 287 326 357 397 70 CH 40 CH 31 CH | Chubi An Khang mé& méi tré lai tir quy 3/2025
Doanh thu/clra hang

TGDD 2,1 2,9 2,9 3,1 37,5% 7,2% -0,8%

Tang nhe chi tiéu khong thiét yéu phuc hdi va
0, 0, 0,
DMX 21 2,6 2,8 3,3 37.2% 17,5% 7,8% cac hoat dong sale manh mé
Doanh thu/ctra hépg giam do cac ctra hang
AGE : o aEw mai & khu vire mien Trung va sy khéng chac
BHX 2,0 21 1.9 1.7 4.0% 12,5% 8.9% chan vé hiéu qua cac ctra hang sap mé & thj
trwéng méi phia Bac
Hiéu qua kinh doanh tang sau tai cAu tric va

An Khang 0,4 0,5 0,7 0,7 74,7% 7.7% 21,9% | hwdng lgi tlr chinh sach chong hang gia cla

chinh pha

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Cai thién doanh s6 CE nh& nhu cau phuc héi va hiéu qua van hanh

Chung téi ghi nhan méi twong quan tich cuc gitra ting trudng doanh sb CE tai
Viét Nam va di&n bién cda thi trudng bt dong san, dac biét la giao dich nha &.
Sau giai doan phuc hdi manh cta doanh sé c&n hd va nha lién thd trong giai
doan 20242025, ting trwdng dwoc ky vong sé quay vé mic binh thweng
nhwng van duy tri tich cwc trong giai doan 2026-2027F. Doanh sb dién may c6
xu hwéng di theo quy dao twong tw nhwng cham hon, phan anh do tré cda tac
dong tir cac giao dich bat ddng san t¢i nhu cau dién may — dién ti tiéu dung
(nhw @b gia dung, TV, diéu hoa, vv).

Sé lwong ctra hang DMX gidm nhe khi MWG wu tién tdi wu hdéa mang lwéi hon
la mé& réng. Tuy nhién, doanh thu binh quan médi ctra hang theo thang duoc ky
vong sé tang manh 1én khoang 3,0-3,5 ty déng/clra hang/thang vao nam
2026F, nhér nhu cAu chi tiéu cai thién cung lwu lwgng khach hang cao hon.
Chung téi ky vong doanh thu TGDD/DMX tang lan lwot 7%/17% trong nam
2026.
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Hinh 4: DT hang dién may ky vong ting tét theo xu hwéng clia bat  Hinh 5: Doanh thu/ctra hang ctia DMX dw kién ting déu

dong san
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Ngudn: CBRE, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Ngoai ra, nguén von thu duoc tir kha nang IPO cta Dién May Xanh (phap nhan
m&i bao gébm chubi TGDD va DMX), dy kién hoan tat trong ndm 2026, c6 thé
gilp cling cb bang can dbi ké toan cia MWG va dwoc tai phan bd dé hé tro tang
trwdng mang CE, ddy nhanh mé rong BHX hodc gidm don bay tai chinh, qua
do6 nang cao tinh linh hoat tai chinh. Bén canh do, viéc IPO ciing c6 thé giup
tang cwdng trong tdm quan tri va diéu hanh tai DMX, hé tro cai thién bién loi
nhuan va ROE trong dai han.

Cai thién hiéu qua va mé rong manh ctia BHX

BHX dwoc ky vong tiép tuc 1a dong lwc ting trwdng chinh cia MWG trong ndm
2026, dwa trén viéc cai thién hiéu qua & cap clra hang, tdi wu danh muc hang
hoa va kiém soat chi phi chat ché hon sau khi hoan tat qua trinh tai ciu truc.
Doanh thu dy kién tiép tuc ting song song nho viéc gia tidng sb lwong ctra hang,
m& rong ra khu vwc mién Trung va mién Béc. Ban lanh dao MWG chia sé réng
cong ty da bat dau tham nhap thi trwdng mién Béc tir Ninh Binh, sau dé tirng
bwéc giam sat va diéu chinh dé thich tng véi méi trudng kinh doanh méi.

Trong khi d6, doanh thu binh quan méi ctra hang nhin chung duy tri én dinh, khi
tac dong tiéu cuc tir cac dot It lut nghiém trong tai mién Trung va mién Bac
dwoc bu dap béi nhu cau téng cao vao mua mua sdm cudi ndm va cac chuong
trinh khuyén mai trén toan quéc do Chinh ph trién khai. O' chiéu ngwoc lai,
chung t6i ky vong cac mé hinh clra hang tap héa méi véi dién tich nhé hon va
dét tai cac khu vwc méi sé c6 doanh sb clra hang hién hiru thp hon so véi md
hinh BHX cii tai ndi thanh, qua d6 c6 thé khién doanh thu/ctra hang binh quan
gidm trong nam 2026. Chung t6i wéc tinh doanh thu BHX tang 15%/22% svck
trong giai doan 2025/2026.

Hinh 6: MCH va Winmart tich cwvec mé rong quy mé ctra hang Hinh 7: DT/ctra hang cua BHX dw kjén giam nhe do tac dong tir cac
ctra hang & mién Trung va mién Bac
3,500 2.5
6,000 3,000 20
wo 2,500 a0
4,500 c
3,877 ® 2,000 1.5 '$§
3,390 £ 1,500 10 =
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. i - &S S <END DN N W O W O i
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Winmart BHX 9889398899 <8¢
m2024 2025E 2026F S6 clra hang Doanh thu/CH/thang
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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An Khang mé& réng tré lai, dwoc hé tror béi viéc siét chat chéng hang gia

Cac chubi nha thubc co vi thé thuan loi d& hwdng loi tr viéc Chinh pha ting
cwdng thuce thi cac bién phap chdng thubc gia va thubc kém chét lvong, qua dé
tao loi thé mang tinh c4u truc cho cac doanh nghiép ban & dwoc pham quy md
Ién, dwoc cap phép day di va cé ndng luc tuan tha cao. Sy thay déi nay dwoc
ky vong sé& nang cao niém tin clia ngudi tiéu dung ddi véi cac chudi nha thudc
c6 thwong hiéu, tir d6 hé tro gia tang lwu lwong khach, cai thién ty 1& chuyén dbi
va nang cao nang suét clra hang ctia An Khang.

An Khang da hoan tat tai ciu tric tr ndm 2024 va xac lap dwoc md hinh hoat
dong hiéu qua dé mé rong mot cach than trong. Mac du déng gép chwa dang
ké vao téng doanh thu, viéc An Khang hoat déng tré lai cé thé hé tro gia tang
lwu lwong khach cho cac chudi ban 1é chi lwc cia MWG. Ching téi dw bao
doanh thu An Khang sé tang 22%/21% svck trong giai doan 2025/2026.

Hinh 8: An Khang tai mé rong tir 2025, tan dung co héi ctia ban Ié thuéc hién dai

2,500

2,000
2
51,500
<
21,000
3t

500 .
0 |
Long Chau Pharmacity An Khang Trung Son
Pharma

m2023 m2024 w2025E
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Quy dinh tuan tha thué méi mang lai Igi thé cho mé hinh ban 1é hién dai

Viéc ddy nhanh tuan tha thué tai Viéet Nam — d&c biét Ia trién khai bt budc
héa don dién t&, ting cwdng giam sat ho kinh doanh va siét chat quan ly kénh
ban Ié phi chinh thirc — c6 hiéu lyc tr ngay 01/01/2026, dwoc ky vong sé tai
dinh hinh mét cach mang tinh c4u tric blre tranh canh tranh cGia nganh ban 8.
Céc bién phap nay gilp nang cao tinh minh bach, giam théat thu thué va lam
gia tang chi phi tuan tha déi véi kénh truyén thdng, vén trwdc day hwdng loi tir
viéc ké khai doanh thu thap va né tranh nghia vu thué VAT hoac thué thu nhap
doanh nghiép.

Cac nha ban 1& hién dai nhw MWG c6 vi thé thuan loi hon dé dap (rng cac quy
dinh nay nhé hé théng CNTT da dwoc chuan héa, ké toan déng bd, mua hang
tap trung va loi thé quy mé. Khi cac nha ban 1& phi chinh thire phai chiu ap lwc
bién lgi nhuan hoac budc phai chinh thirc hda hoat dong, khodng cach gia
gitra k&nh truyén thdng va ban 1é hién dai nhiéu kha nang sé thu hep. Diéu nay
s€ lam giam canh tranh gia khéng lanh manh, dac biét trong cac mang dién
may — dién t&r, hang tiéu dung thiét yéu va duwoc phdm, noi MWG dang hoat
dong.
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Hinh 9: MWG ky vong ting trweéng manh doanh thu & cac chudi kinh doanh chu lwc

30/12/2025
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Hinh 10: Gia muc tiéu (don vi: déng)

30/12/2025

Chung t6i duy tri khuyén nghi KHA QUAN véi gia muc tiéu 108.100 dong/cp.
Chung t6i dinh gia dwa trén cac chudi TGDD & PMX va BHX v&i céc gia dinh
(WACC=10,1%, RFR=3,6%, MRP=8,66%). Chung t6i diéu chinh giam gia muc
tiéu thém 12% do:

e Chung t6i diéu chinh gidam nhe dw phéng loi nhuan 2025 va tang dw

phéng cho cac nam tiép theo

e Chung t6i tang WACC ttr 8,4% 1én 10,1% do chi phi no tang 1én 8,5%.

Hinh 1: Cac gia dinh

Phwong phap

TGDD&DMX
BHX

An Khang
MWG

Ngudn: VNDIRECT RESEARCH

DCF
DCF
DCF

Gia muc tiéu

Chi phi sir dung vén

64.878 Beta
42.096 Phan bu rdi ro thi trwéng
1.139 L&i suat phi rai ro
108.113 Chi phi vén CSH

Chi phi str dung ng vay
WACC

1,1
8,7%
3,6%

13,1%
8,5%
10,1%

Nguén: VNDIRECT RESEARCH

Hinh 122: Chiét khau dong tién — TGDD&DMX (don vi: ty déng)

Hinh 3: Chiét khau dong tién — BHX (don vi: ty dong)

Gia tri hién tai ctia dong tién tw do
Tang trwdng dai han

Gia tri hién tai ctia ndm cubi mé hinh
Gia tri doanh nghiép

Gia tri vén CSH

SL ¢ phiéu (triéu)

Gia c6 phiéu (VND/cp)

Gia tri (ty

dong)

17.819 Gia tri hién tai ctia dong tién tw do
3,0% Tang trwdng dai han

59.693 Gia trj hién tai cia ndam cubi md hinh

77.513 Gia tri doanh nghiép

96.048 Gia trj vén CSH
1.480 SL ¢ phiéu (triéu)

64.911 Gia c6 phiéu (VND/cp)

Nguén: VNDIRECT RESEARCH

Gia tri (ty
dong)

23.501

3,5%

46.455

69.956

65.574

1.480

44.316

Ngudn: VNDIRECT RESEARCH

Hinh 14: Dong tién tw do TGDD&DMX

ty dong

EBIT

Thué

Khau hao

Chi phi vén

Thay ddi vén lwu dong
Dong tién tw do

Dong tién tw do hién tai

2025
5.847
(1.970)
588
(327)
(3.594)
544
518

2026 2027 2028 2029
5.906 5.484 5.880 6.180
(2.244) (2.363) (1.988) (1.593)
748 282 972 398
(480) (366) (370) (393)
1.205 (3.368) (1.092) (445)
5.135 (331) 3.402 4.147
4.442 (260) 2427 2.686

2030 2031
8.165 9.647
(1.573) (1.595)
257 377
(377) (382)
121 (315)
6.592 7.732
3.877 4.129

Nguén: VNDIRECT RESEARCH
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Hinh 4: Dong tién tw do BHX

30/12/2025

ty déng 2025 2026 2027 2028 2029 2030 2031
EBIT 3.034 4.584 5.824 6.539 7.636 8.679 8.946
Thué 0 0 0 (327) (1.527) (1.736) (1.789)
Khau hao 1.059 1.626 1.637 172 802 223 195
Chi phi vén (1.508) (2.180) (796) (660) (595) (907) (567)
Thay ddi vén Iwu déng (1.822) 757 (2.006) 728 (1.284) 1.178 (1.217)
Dong tién tw do 763 4.787 4.659 6.124 5.032 7.437 5.568
Dong tién tw do hién tai 727 4.141 3.659 4.368 3.259 4.374 2,973
Nguon: VNDIRECT RESEARCH
Hinh 5: Phan tich dé nhay (Chi phi von va Ty Ié ting trwdng dai han ctia BHX)
Chi phi vén
&

< 11,6% 12,1% 12,6% 13,1% 13,6% 14,1% 14,6%
3 2,0% 114.000 109.800 105.900 102.300 98.900 95.700 92.800
g 2,5% 116.200 111.800 107.700 104.000 100.400 97.200 94.100
g 3,0% 118.700 114.100 109.800 105.900 102.200 98.800 95.600
@ 3,5% 121.700 116.800 112.300 108.100 104.300 100.700 97.400
i 4,0% 125.200 119.900 115.100 110.700 106.600 102.800 99.300
4,5% 129.400 123.700 118.500 113.800 109.400 105.300 101.600
5,0% 134.600 128.300 122.600 117.400 112.600 108.300 104.300

Ngudn: VNDIRECT RESEARCH

Tiém nang ting gia

Doanh thu trén méi ctia hang cao hon du kién hodc bién LN gép cla TGDD va
DMX cao hon dy kién.

Rui ro giam gia:

Bién loi nhuan ctia BHX tai khu vwe mién Bac va mién Trung thp hon ky vong
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Phu luc 1: Téng quan doanh nghiép

MWG dugc thanh 1ap vao ndm 2004, ra mét chudi Thé Gidi Di BDong, mot nén
tang ban 1& tap trung vao cac san pham dién thoai va céng nghé thong tin. Sau
do, cong ty mé rong sang linh vire dién may véi chubi Dién May Xanh. Hién nay,
MWG van hanh mang lw&i rong I&n gE‘)m hon 1.100 clra hang Thé Gidi Di bong
va 2.200 ctra hang Dién May Xanh trén toan quéc.

Nam 2016, MWG da dang héa danh muc ban Ié sang mang hang tiéu dung —
tap hoa vai chudi Bach Hoa Xanh, hién c6 hon 1.700 clra hang dwoc bo tri
chién lwoc tai khu viec mién Nam va mién Trung Viét Nam.

Bén canh cac chudi ban 1& noi trén, MWG con s& hiru cac don vi cht chét khac
nhw chudi nha thuéc An Khang, v&i 326 ctra hang trén toan quéc. Ngoai ra,
cbng ty con quan ly chudi clra hang Avakids, chuyén kinh doanh san phadm me
va bé, hién cé gan 70 clra hang.

Hop tac cung Erajaya, MWG da mé rong thanh céng sang thj treong Indonesia,
v&i 135 clra hang Erablue dwoc thanh |1ap tinh dén cudi thang 8 nam 2025, nam
trong chién lwoc mé rong qubc té cla cong ty.

Hinh 67: Doanh thu theo mang cia MWG trong nam 2023 Hinh 18: Sé lwgng cira hang tai cac chudi chinh cia MWG

a 2,390
Khac 2,106 2’284 2,184

2,026
o~ 2,023

1,728 1,698 1,770

2024 980 LI0 1078 1021 1,015
134 nghin ty

651
50 287 326
2021A 2022A 2023A 2024A 2025F
TGDD DMX ==——BHX An Khang

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

MWG bao gom 09 cong ty con dwoc hop nhat trong co' cau béo céo tai chinh
véi ty 1é s& hiru xap xi 100%. Cau truc nay cia MWG nham muc dich tach biét
van hanh hoat déng kinh doanh va quan ly theo cac mang riéng biét.

Hinh 19: Cac cong ty con cia MWG

CTCP Thwong mai Bach

CTCP Thé Gi¢i Di Pong

= Méng kinh doanh- Thirong
mai san pham dién tr

+ Ty & s& hitu- 99,85%

Hoa Xanh

+ Mang kinh doanh: Thwrong
mai thwe pham

+ Ty |é s& hiru: 99,95%

CTCP Thé gi¢i sé Tran Anh

+ Méng kinh doanh” Thirong
mai san pham dién tkr

+ Ty 1& s6 hiru 99,33%

MWG (Cambodia)

» Mang kinh doanh: Thuong
mai san pham dién tir

» Ty 1& sé& hivu: 99,95%

CT TNHH Dich vu lap dat —

sira chira bao hanh Tan Tam

+ Mang kinh doanh: Stra
chira may moc, thiét bi

- Ty 1é s& hiru: 99,99%

CTCP Dwgc pham An Khang

Pharma

+ Mang kinh doanh- Ban 1é
dwoc phdm

- Ty 16 s& hitu: 99,09%

CTCP Coéng nghé dau tw

Bach Hoa Xanh

» Mang kinh doanh: Quan ly
déu tur

» Ty 1& sé hiru: 94,99%

CT TNHH MTV Céng nghé

thong tin TGDD

+ Mang kinh doanh: Cong
nghé thong tin

+ Ty & s& hiru: 100%

CT TNHH Vui Vui

= Mang kinh doanh: Thuwrong
mai dién t

» Ty lé s& hiru: 100%

Nguén: VNDIRECT RESEARCH
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Phu luc 2: Dw phéng tai chinh

30/12/2025

Bao cao két qua kinh doanh

(Ty VND) 2022 2023 2024 2025 2026 2027
Doanh thu thuan 133.405 118.280 134.341 153.992 175.272 199.932
Thé gidi di déng 34.685 28.269 26.495 35.287 37.644 41.408
bién may xanh 68.970 55.237 52.398 69.034 80.941 88.014
Bach héa xanh 27.081 31.581 41.108 47.358 57.580 71.815
Gia von hang ban (102.623) (95.759) (106.842) (121.907) (139.760) (159.450)
Loi nhuan gép 30.782 22.521 27.499 32.085 35.512 40.483
Chi phi quan ly DN (2.348) (1.168) (3.566) (5.082) (5.784) (6.598)
Chi phi ban hang (21.790)  (20.917)  (19.850)  (19.505)  (21.368)  (24.355)
LN hoat déng 6.644 436 4.084 7.498 8.361 9.530
EBITDA thuan 10.227 3.788 6.997 9.253 10.848 11.424
Chi phi khau hao 3.582 3.351 2.913 1.756 2.487 1.894
LN HP trwére thué & lai vay 6.644 436 4.084 7.498 8.361 9.530
Thu nhap tai chinh 1818 2.167 2.377 3.065 3.644 4.159
Chi phi tai chinh (1.362) (1.448) (1.137) (1.452) (1.646) (2.762)
Thu nhap rong khac (518) (357) (401) (432) (492) (561)
Thu nhép tw céc cdng ty LDLK - - (45) 23 44 73
Loi nhuan trwéc thué 6.056 690 4.826 8.700 9.910 10.438
Chi phi thué (1.955) (522) (1.092) (1.970) (2.244) (2.363)
Loi nhuan rong 4.102 168 3.733 6.731 7.667 8.075
Bang can doi ke toan
(Ty VND) 2022 2023 2024 2025 2026 2027
Tién & Twong dwong tién 5.061 5.366 4.897 5.956 11.842 10.036
DAu tw tai chinh ngén han 10.059 18.937 29.324 27.719 35.054 33.989
Cac khoan phai thu ngén han 3.072 5.159 8.826 10.291 12.386 17.330
Hang tdn kho 25.696 21.824 22.245 32.494 30.183 40.353
Tai san ngan han khac 743 665 544 782 862 936
Téng tai san ngan han 44631 51.950 65.836 77.241 90.328  102.643
Tai san ¢ dinh 9.653 6.431 3.523 4.030 4.607 4.710
Téng tai san dau tw 241 747 242 277 316 360
Tai san dai han khac 671 452 358 411 468 583
Tang tai san 55.834  60.111 70.438 82.508 96.374 108.951
No vay ngan han 10.688 19.129 27.300  30.798  35.054 33.989
Phai tra nguwdi ban ngén han 8.746 7.927 9.180 11.341 11.795 14.556
Phai trd ngan han khac 0 0 0 264 1.101 1.895
Tbng no’ ngan han 26.000 30.765 42.316  47.595 53.297 56.484
No vay dai han 5.901 5.985 - - - -
Phai tra dai han khac - 1 - - - -
Vén gop cta chi s& hiru 14.639 14.634 14.622 14.797 14.973 15.152
Loi nhuan gily lai 8.724 8.160 12.582 18.275 25.069 32.346
Vén chu sé hiru 23.918 23.346 27.758 34.285 41.347 48.844
Loi ich cb dong thiéu sb 15 13 364 364 364 364
T6ng no va VCSH 55.834 60.111 70.438 82.508 96.374 108.951

10
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Bao cao Iwu chuyen tién té

(Ty VND) 2022 2023 2024 2025 2026 2027
Loi nhuan trwéc thué 6.056 690 4.826 8.700 9.910  10.438
Khau hao 3.582 3.351 2.913 1.756 2.487 1.894
Thué da nop (1.805) (860) (959)  (2.437) (2.157)  (2.394)
Céac khoan diéu chinh khac (349)  (1.414)  (1.708)  (2.496)  (4.354)  (4.450)
Thay dbi vén lwu dong 761 1.835 3.224  (9.665) 3.190  (7.189)
Lwu chuyén tién thuan tir HDKD 7.923 3.436 8.517  (4.132) 9.088  (1.688)
Dau tw TSCD (4.412) (523) (304)  (1.965) (2.732)  (1.617)
Thu tir thanh ly, nhwgng ban TSCH 4 31 55 297 333 380
Céac khoan khac (181) (106) 0 (83) (18) (64)
Thay ddi tai san dai han khac 5.053  (11.346)  (13.870) 687 (9.207)  (3.209)
Lwu chuyén tién thuan tir HDDT 1.602  (10.831)  (11.743) 2.002  (7.980) (361)
Thu tir PH CP, nhan gép VCSH 193 0 1.772 174 179 181
Tra vén gép CSH, mua CP quy (5) (10) 9) 9) ) )
Tién vay rong nhan dwoc (8.062) 8.440 1.726 3.498 4.256  (1.066)
Dong tién tlr HD tai chinh khac - - 0 264 1.101 1.895
Cb tirc (732) (731) (731) (739) (748) (758)
Lwu chuyén tién thuan tir HDTC (8.606) 7.700 2.757 3.188 4.779 243
Tién & twong dwong tién dau ky 4.142 5.061 5.366 4.897 5.956  11.842
Lwu chuyén tién thuan trong ndm 919 304 (468) 1.058 5.887  (1.806)
Tién & twong dwong tién cudi ky 5.061 5.365 4.897 5.956  11.842  10.036

11
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Chi so tai chinh
Chi sé dinh gia

EPS (VND)

P/E

PEG 1 nam

P/S

P/B

Ty suét cb tirc
Ty 1& chi tra cb tic

Chi s6 ting trwéng
Tang trwdng doanh thu
Tang trwdng LN gop
Tang trwdng LN rong
Tang trwdng EPS

Chi sé hiéu qua sinh I&i
Bién LN gop

Bién EBITDA

Bién LN hoat dong

Bién LN rong

ROAA

ROAE

Chi sé don bay

Kha nang tra l1ai vay (EBIT/L&i vay)
EBITDA/(L&i vay + CAPEX)

No vay/ Vén

No¢ vay/ VCSH

N¢ vay rong/ VCSH

Chi s6 thanh khoan

Vong quay tong tai san
Vong quay khoan phai thu
S6 ngay phai thu

Vong quay khoan phai tra
Sé ngay phai tra

Vong quay hang tén kho
S6 ngay tdn kho

Hé sb thanh toan hién hanh
Hé s6 thanh toan nhanh

2022

2.771
15,2
-0,3

0,5
2,6
2,4%
36,6%

8,5%
11,4%
-16,3%
-16,3%

23,1%
7,7%
5,0%
3,1%
7,3%

17,1%

4,8
1,8
0,4
0,7
0,5

2,2
474,5
0,8
9,8
37,2
3,7
97,6
4,2
1,4

2023

113
374,7
-3,9

0,5

2,7
1,2%
435,6%

-11,3%
-26,8%
-95,9%
-95,9%

19,0%
3,2%
0,4%
0,1%
0,3%
0,7%

0,3
1,9
0,5
1.1
0,8

2,0
486,2
0,8
11,5
31,8
4,0
90,6
2,7
1,3

2024

2.515
243
0,0
0,7
3,2
0,8%
19,6%

13,6%
22,1%
2124,5%
2119,8%

20,5%
5,2%
3,0%
2,8%
5,3%

13,4%

3,4
4,9
0,5
1,0
0,8

2,1
488,6
0,7
12,5
29,2
4,8
75,3
2,4
1,3

2025

4.549
19,5
0,6
0,6
3,8
0,6%
11,0%

14,6%
16,7%
80,3%
80,8%

20,8%
6,0%
4,9%
4,4%
8,2%

19,6%

5,2
2,7
0,5
0,9
0,7

2,0
444 4
0,8
11,9
30,7
45
81,9
2,5
1,1

2026

5.120
17,3
0,5
0,6
3,2
0,6%
9,8%

13,8%
10,7%
13,9%
12,6%

20,3%
6,2%
4,8%
4,4%
8,0%

18,5%

5,1
2,5
0,5
0,8
0,6

2,0
460,4
0,8
12,1
30,2
4,5
81,8
2,6
1,3

2027

5.329
16,6
0,5
0,5
2,7
0,6%
9,4%

14,1%
14,0%
5,3%
4,1%

20,2%
5,7%
4,8%
4,0%
7,4%

16,5%

3,5
2,6
0,4
0,7
0,5

1,9
462,6
0,8
12,1
30,2
4,5
80,7
3,0
1,3

12
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TO SUCCESS

Béo cao nay duogc viét va phat hanh béi Khdi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bdo céo
dwa trén cac ngudn dwoc cho 1a dang tin cay vao thdi diém cong bb. Cac ngudn tin nay bao gdm théng tin trén san giao dich chirng
khoan hoac trén thi trwerng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin duoc cong
bd réng rai khac va cac thong tin theo nghién cu cla chung t6i. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, dy bao va nhirng wdc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay di ma khéng can théng bao truée.

Bé&o c&o nay chi nhdm muc dich cung cép thdng tin cho cac nha dau tw clia Cong ty Co phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat m&i chao mua hay ban béat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh déc 1ap vé théng tin trong bao céo nay, xem xét cac muc tiéu diu tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé& cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich ndo v&i cb phiéu clia (cac) cong ty duwoc d& cap trong bdo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat cv két qua nao phat sinh tr viéc str dung nodi dung clia bao cdo dwéi moi hinh thirc. Ban bao
cdo nay la san pham thudc s& htru clia VNDIRECT, nguoi st dung khong dwoc phép sao chép, chuyén giao, stva ddi, dang tai Ién cac
phwong tién truyén thong ma khéng coé sw dong y bang van ban ctia VNDIRECT.

Khuyén nghi cé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh I&i ctia cb phiéu tr 15% tré 1én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1 clia cb phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha n&ng sinh I&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghi diu tw dwoc dwa ra dwa trén kha nang sinh I&i dw kién clia cb phiéu, dwoc tinh bang téng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi triedng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU cUC Cac cb phiéu trong nganh cé khuyén nghj tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam déc Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng phong Tiéu dung va Céong nghé
Email: ngoc.phambich@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuong Hién — Phudng Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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