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Trung tdm phan tich Ching khoan BIDV

LUAN DIEM DAU TU (Duy tri quan diém véi bdo cdo MWG) Pham Thi Minh Chau

I + Sau giai doan tai ciu trac 2023-2025, Ky vong KQKD nam 2026 sé |a nam ban 1é pha bé dinh kién vé “mdrc tran” DT va T hé

O LNST lich sir ctia ndm 2022 nhd ndm bét xu hwéng dich chuydn nganh, tan dung don by tir hé sinh thai dich vu tiéu diing va (Trudng nhom, )

3[: m6 hinh hoat déng da téi wu. Chuyén vién phan tich cao cap)

W * M& khoa giai doan 2026-2030 tang trwéng béng chat voi CAGR DT ~11%/nam va CAGR LNST~16%/n&m nho' néng cap Chauptm@bsc.com.vn

(¥)) khai niém ban hang la diém khéi dau ctia vong doi khach hang, tan dung don bay tir dich vu tai chinh- tiéu dung, khai thac dich

L vu tho DMX, Superapp va Tiém néng tir Erablue Théng tin doanh nghiép

o Yéu té can theo ddi: Thoi diém va dinh gia IPO. Gid hién tai (VND): N/A

E AM 202 P ,
TRIEN VONG NAM 2026 , C6 phicu LHI(To): 1.101 (¥)
Dwa vao bao cao MWG (cdng ty Me cua DMX), BSC dwa ra ky vong DTT va LNST dw kién dat 117,429 ty VND (+11%Yo0Y) . .
va 7,325 ty VND (+26.7%Y0Y)- twong trng dat 96% KHDT va 100% KHLNST déng lwc téng trudng chinh dén tir ky vong ting Von hoa (Ty VND): N/A
trwdng tai hdu hét cac nganh hang vs don bay tlr cac gidi phap tai chinh tiéu dung gidp khach hang mua sdm dé dang hon; bén Thanh khoan 30n (TY): N/A
canh d6 md hinh hoat dong tai cac CH da dat trang thai tdi wu, sau giai doan tai ciu tric 2023-2025.
. s U P . I TN . s s 4 S4& hitu nudc ngoai: N/A

Tuy nhién, BSC cho rang bién s tac déng Ién KQKD ngan han cta cdng ty chi yéu dén tir dién bien phirc tap cda tinh hinh chién
sy gitba My va Iran va mat bang lai sut huy dong neo cao, gay ap lwc |én nhu cau tiéu ding cac san pham khong thiét yéu. (*) SLCH
CAP NHAT THONG TIN DHDCD 2026: Cong ty Cé phan PAu tw Dién May Xanh da thong qua ké hoach chao ban cé phiéu trudc dot
lan dau ra cdng ching (IPO) véi ty 1é téi da 16.3% vén diéu Ié, sau khi cong ty hoan tat phat hang ESOP cho nhan vién véi ty 1é ch3o ban

1% trong nam 2025: (i) von diéu & tang thém dy kién khodng 1,795 ty VND dy kién téng VDL dat hon 12,800 ty VND. (ii) Gia chao
ban/CP dy kién khong thap hon gia tri s sach/CH la 16,163 VND/CP (iii) vén thu dwoc sé dung chi yéu dé trd no vay ngén han
va bb sung ngudn vén cho hoat ddng kinh doanh. (iv) Th&i gian chao ban dw kién 2026

Muc tiéu IPO Pién M4y Xanh (DMX) khéng chi nham dinh gia lai ding gia tri cia mét mé hinh kinh doanh da thanh céng
v&i dong tién 6n dinh, ma con |4 bwée di chién lwge dé van hanh ddc 1ap va minh bach. Thém vao dé, IPO 1a co hoi d& DMX
ching minh thj trwéng ban 1é dién may chwa bdo hoa, déng thdi mé khda cac tru cot tang trwdng mai cho giai doan 2026-2030
duwéi sw dan dét cia thé hé 1anh dao F2, mang dén co hoi dau tw cho cac cd dong wa thich téng trwédng 6n dinh va cb tirc bang

ie 2025A 2026 (BSC du phéng) 2026 KH 2030 KH CAGR 2026-2030
Doanh thu thuan 109,479 117,429 122,000 182,000 11%
Lgi nhuan gdp 18,297 20,633 21,350 33,488 13%
NPATMI 5,802 7,325 7,400 13,000 16%

EPS 5,268 6,652 6,719 11,804



https://www.bsc.com.vn/cong-ty/tong-quan/mwg/
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2026 - MG DPUGNG CHO CHU Ki TANG TRUGNG 2026-2030

K&t qua kinh doanh 2T/2026: Mang ICT-CE (DMX — bao gdm TGDB, DMX, TopZone, Erablue va Tho DMX) ghi nhan khoang 22.8

nghin ty VND, ting +35% YoY, déng lwc dén tir SSSG khi cac chubi hdu nhw khéng mé thém clra hang;

+ T4t ca nganh hang ICT-CE déu tang trwdng hai chi s (+20% dén +50% YoY), nhém chi lwc nhw dién thoai, TV, td lanh, may
gi&t, may lanh, gia dung déu ting trén +30% YoY; TopZone ndi bat véi mirc tang trén 60% YoY nhd san pham Apple;

+ Doanh thu mua trd cham téng +50%YoY, hd tre dang ké strc mua

+ V& do phu chudi (i) tai Viet Nam duy tri &n dinh véi 1,014 clra hang TGDP (bao gdm TopZone), 2,008 clra hang DMX va (i) Tang
tbc mé rong tai Indo: hon 100 CH so véi cing ki. Tinh dén thdi diém hién tai Erablue dang van hanh 198 clra hang.

K& hoach kinh doanh 2026 -2030 kha quan, pha v& dinh kié€n bao hoa cha nganh ICT va CE

KHKD 2026: DTT va LNST du kién dat 122,500 ty VND (+11.9%YoY) va 7,350 ty VND (+26.7%Y0Y); ing v8i ROE =37% va ty &
c6 tirc du kién 25%

Muc tiéu 2026-2030: Dién mady xanh xac lap chién ludc "Tai dinh nghia ting trudng — Dan dit giai doan tang trudng mdi 2030",
chuyén dich trong tAm tU md rédng quy md sang t8i vu hda van hanh ("chat"). DMX t4p trung vao 5 tru cdt chinh bao gém: t6i uu hda
diém ban, phat trién dich vu tai chinh- tiéu dung, khai thac dich vu Thé DMX, van hanh Super App - nén tang da dich vu va mé
rong chudi Erablue tai Indonesia, hudng tdi muc tiéu duy tri t6c d6 t8ng trudng kép (CAGR 2026-2030) doanh thu 11%/ ndm va
LNST & 16%/ndm va udc tinh ty L& chi trd c6 tic bang tién mat t8i thiéu 50% LNST.

Quan diém BSC: Ching tbi cho réng so b ki vong phu hgp vdi quan diém gan nhat ctia BSC dé cip trong bdo cdo MWG (Link) va
mot s8 diém tich cuc hon ky vong clia BSC dén tir (1) ki vong tdng trudng doanh thu ndm 2026/2027 lan ludt +4%/+1% so véi udc
tinh cla BSC va LNST tuong dudng ki vong clia BSC va (2) ty L& chao bdn t8i da trén 16% ddm bdo tinh thanh khoan ¢8 phiéu va
kha n3ng tiép cin vdi da dang nha dau tu hon.

Hinh 1: DMX kiém soat hiéu qua hang tén kho trong 2025 Hinh 2: Du dia tdng trudng cia mang mua tra cham tu
Ty VND/ ngay 35% (2025A) Lén 55% (2030F)
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Nguén: Bloomberg, BSC Research Nguén: MWG
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Thdng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Ty):

Vén hoa (Ty VND):
Thanh khodn 30n (Ty):
S4& hitu nudc ngoai:

N/A
N/A
N/A

N/A
1.101 (¥)
N/A
0.513
N/A

(*) SLCH

trudc dot
chao ban


https://www.bsc.com.vn/cong-ty/tong-quan/mwg/
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KHUYEN NGHI CUA BSC

BSC hién chua dua ra khuyé&n nghi d6i véi ¢ phiéu DMX, do doanh nghiép van dang trong qua trinh hoan thién cdc tha tuc
phap ly IPO. Bén canh dd, chiing tbi cling theo ddi dién bién gid c6 phiéu MWG - c6ng ty me clia DMX - dich chuyén vé vung
dinh gid hdp ly (sau giai doan chiét khiu siu cua thi trudng); khdng chi dam bdo quyén Ldi cha cd déng hién hitu trong qud trinh
téch cdng ty con, ma con déng vai trd quan trong trong viéc tao nén tang tdm Ly tich cuc cho thi trudng, gitip ndng cao stic hap
dan clia muc gid chdo san DMX va thu hit dong tién cta nha dau tu khi IPO

Dua trén bdo cdo khuyén nghi ciia BSC déi vdi cd phiéu MWG, chiing tbi dua ra céc kich ban dinh gid doanh nghiép (= lgi nhuén
sau thué cty me 2026E X PE muc tiéu) dé quy nha diu tu cé thé tham khdo gia tri hdp ly cha doanh nghiép nhu sau.

Pan vi Ty VND/lan

LNST cty me 2026 /PE 11 12 13 14 15

6,165 - 71,455 77,619 83,784 89,949

6.745 71,434 78,179 84,924 91,670 98,415

7325 77,579 84,904 92,230 99,555 106,880

7905 83,724 91,629 99,5635 107,440-

* Kich ban dugc bb6i ddm L& kich ban co s3 trong bdo cdo cdp nhit MWG gan nhat ctia BSC(Link)

Nguén: BSC Research

Tham kh&o dinh gia clia cdc doanh nghiép tudng tu trong khu vuc nam trong vi thé nganh b3o hoa

Ma CP P/E P/B P/S ROE (%) ROA (%) EV/EBITDA T12M
ERAA 1) Equity 5.72 0.68 0.09 12% 4% 4.53
COM7 TB Equity 12.56 4.77 0.59 41% 14% 8.55
HVN AU Equity 11.25 1.28 2.04 12% 7% 1154
9831 JP Equity 15.64 0.57 0.23 4% 2% 9.63
3048 JP Equity 15.6 1.75 0.3 12% 4% 7.91
7419 JP Equity 8.3 1.36 0.34 18% 7% 4.14
Trung vi 11.9 13 0.3 12% 5% 8
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Hé théng khuyén nghi

Céc khuyé&n nghi N/A, Ban hodc N3m gill chiing khodn dudc xdc dinh dua trén téng muic sinh L3i ky vong, béng téng cla chénh l&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

N/A MANH Téng muc sinh l&i ky vong trong 1 ndm tif 30% trd l&n
N/A Téng muc sinh l&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN T6ng muc sinh l&i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghiéen cuu

Tran Thdng Long
Gidm d6c Trung tAm Phan tich Nghién cdu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vimé — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bltu

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhdém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém B4t Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phén tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vii Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DAau khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cadm Tu
Trudng nhém, Chuyén vién phén tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Baén &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cha Cong ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhitng théng tin
chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodn trong ngay.
Bdo cdo nay khong dudc xay dung dé cung cip theo yéu ciu cla bat ky t6 chic hay cd nhan riéng &
nao hodc cic quyét dinh N/A bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung cdc thong tin,
phén tich, binh ludn cha Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhiing nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khong dam
bdo rang cic ngudn théng tin nay la hoan toan chinh xdc va khdng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xac cla nhitng théng tin dudc dé cip dén trong bdo cdo nay, cling nhu khéng chiu
trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mdt phan ndi dung cta ban bdo cdo
nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic cén
trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khdng can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cda Coéng ty C8 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, sifa d6i, in 4n ma khéng cé su déng y chda BSC déu
trai ludt. Bat ky nbi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban 3 bat ky
hinh thdc hay phuong thiic nao hodc (ii) dudc cung cdp néu khdng dudc su chdp thuln cta Cong ty
C8 phan Ching khodn BIDV.
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