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Khuyén nghi: Tang ty trong

Gia hién tai (03/10/2025): 77.600 VND
Gia muc tiéu (12 thang): 99.200
% tang/giam gia: +28%

Thong s6 co ban:

Vén hoéa (ty VND): 114.728
S6 lugng CP luu hanh: 1.478.456.763
KLCP dang niém yét: 1.479.693.177
KLGD TB 10 phién (CP): 9.452.100
Gia thap 52w: 45.600
Gia cao 52W: 80.300
Sa hiru c6 dong 16n: 10,49%
Sa& hiru NDT nudc ngoai: 46,59%
Free-float: 75%
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DT thuan 118.280 134.341 155.634 184.847
% DTT -11,3% 13,6% 15,9% 18,8%
Bién LNG 19,0% 20,5% 21,4% 21,9%
LNST (ty VND) 168 3.733 5.186 7.144
EPS (VND/CP) 15 2.545 3.543 4.987

BVPS

(VND/CP) 18.983 21.265 21.265 25.086

BAO CAO LAN DAU- 6/10/2025

Chu ky tang truedng mdi, tién t6i IPO

Chung tbéi dinh gid lan dau cé phiéu MWG bang
phuong phap chiét khau dong tién tu do cua doanh
nghiép (DCF) va P/E Multiple (SOTP). Gia muc tiéu (12
thang) clia cé phiéu MWG la 99.200 dong/cp, cao hon
28% so vd&i murc gid déng clra ngay 03/10/2025, ching
t6i khuyé&n nghi TANG TY TRONG c8 phiéu nay cho
thoi diém hién tai. (xem thém)
Luan diém dau tu

» Bach Hoa Xanh la dong luc tang truéng méi

o BHX bat dau cdé 1ai tr Q2/2024 (7 ty VND dau
tién), dat loi nhuan sau thué 89 ty VND ca ndm
2024 (tur 16 500 ty 2023), va EBITDA hoa von tur
2024. Dén 30/6/2025, 16 Iy k& con 6.918 ty
VND (sau khau trur 13 205 ty nira dau nam).
Diém hoa von la doanh thu/ctra hang ~1,8 ty
VND/thang (chi phi van hanh 1,2-1,4 ty), da dat
toan hé théng tr Q1/2025 (78% cura hang hoa
von trong 12 thang), nhd tdi wu ngudn cung truc
tiép.

o Dinh hudng tuong lai ctia BHX tap trung "Bac
tien" tr 2026 (md trung binh 1.000 cua
hang/nam, phu 63 tinh), két hgp omnichannel
(BHX Online ra mat thang 8/2025, muc tiéu 10%
doanh thu) va mo hinh maéi (VIP I6n 300m?).

o Dinh hudng BHX sé& niém yét ngay sau khi xéa
sach 16 Ity k&, du kién vao nam 2028

e Chuoi TGDD+DMX duy tri thi phan va doanh thu 6n
dinh, dinh huéng niém yét vao nam 2030. Trién
vong tich cuc nho:

o Thij truong tiéu dung phuc hoi

o Duy tri lgi thé quy mo, kha ndng dam phan Vvdi
nha cung cap

o D&y manh kinh doanh tryc tuyén

o Chién lugc san pham dau tu vao mat hang gia tri
cao lam tang gia tri don hang, tédng ty trong ban
cac san pham co bién loi nhuan cao.

Rui ro dau tu (xem thém)

e Bién dong strc mua va canh tranh ban lé: Sirc mua
tiéu dung giam sut do lam phat/kinh té khé khan sé
anh hudng tryc tiép dén doanh s6 va bién loi
nhuén cla cac chudi.

» Hiéu qua sinh 10i ctia cac chuoi méi khong dat ky
vong

» Bién dong kinh té vi mo: Lam phat, ty gia




Bao cao lan dau

TOMTATD

U PHONG VA DINH GIA
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Kién tao
Tai chinh thinh vurgng

Chung t6i ky vong MWG sé c6 mot giai doan tang trudng mdi véi dong luc 1a chudi Bach
Hoa Xanh. Dua trén nhitng phéan tich chi tiét vé tinh hinh hoat déng san xuat kinh doanh
cla MWG, chung t6i du phdng két qua kinh doanh giai doan 2025 — 2026F nhu sau:

Tong hgp du phong MWG giai doan 2025-2026F

Chi tiéu

Dién giai

Doanh thu
thuan

TGDD +
TopZone

DMX

BHX

Khac

Gia von
hang ban

Bién LNG

Chi phi ban
hang

Chi phi
QLDN

Lgoi nhuan
sau thué

www.shs.com.vn

Chung t6i du phdng doanh thu thuan ciia MWG theo mang kinh
doanh. Dy phdéng cd nam 2025 va 2026 doanh thu thuan tang
trudng lan lugt 15,9% va 18,8%.

Chung t6i gid dinh MWG sé gilr s6 lugng clra hang ~1.000 va
khéng tdng manh s6 lugng. Doanh thu TB/CH/thang sé ting
khodng 6%. Thi phan ti€p tuc dugc duy tri trén 50%

Chubi DMX ciing ti€p tuc co cdu nhung so lugng sé giam dan
so vdi giai doan trudc, ky vong duy tri ~2.000 ctra hang va tédng
trudng doanh thu TB/CH/thang & muc 3-4%, 2025F va 2026F
lan lugt 2.521 va 2.622 ty dong

MWG du ki€én md mdéi hon 600 clra hang trong ndm 2025 va
giai doan 2026-2030 trung binh mdi ndm md mai 1.000 clra
hang va tién ra thi trudng mién Bic vao nam 2026. Chudi da
bat dau cd 13i, 16 liiy ké con 6.918 ty dong. Chung to6i du phong
doanh thu ctia chudi BHX sé& tdng trudng lan luot 37% va 44%
vao ndm 2025 va 2026. Doanh thu trung binh 1 ctra hang dao
dong tlr 1,9-2,0 ty dong trong giai doan 2025-2029F.

Cac chudi con lai nhu Nha thuéc An Khang, chubi AVA hay
EraBlue chi chiém ty trong hon 2% doanh thu ciia MWG. Chung
té6i cho rang khéng co bién déng Ién vé doanh thu cla cac
chudi trén va van chiém ty trong tuong tu cac nam trudc.

Chi phi gid vén (COGS) tang song hanh vdi téc d6 md mdi clra
hang cla PNJ. Chung t6i du phdng s6 clra hang ndm 2025F
ctia PNJ la 460 clra hang, COGS tang 10% so vai 2024.

Bién LNG chung t6i gid dinh tang nhe so vdi cung ky do mang
kinh doanh vang miéng gia tang nhung “bién 13i mong”.

Chung t6i cho rang chi phi ban hang ctia PNJ trong giai doan
2025-2026F sé tang do cong ty dang trong giai doan md réng
hoat dong kinh doanh.

Chi phi QLDN ciing tang tuong duong véi tdéc do tang cla chi
phi ban hang.

Chung t6i gia dinh dua theo k& hoach dé ra cta cong ty ciling
nhu tinh hinh thj truong thuc té€ va nhitng phan tich néu ra &
trong bao cdo. LNST 2025F ky vong tang 14,5% so va&i cung ky.
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Nguén: MWG, SHS Research udc tinh
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TONG QUAN DOANH NGHIEP
1. Lich str hinh thanh & phat trién

Chuyén d&i mé hinh kinh
doanh, dau tu vao ctra
hang ban Ié cac thiét bi
di dong

Nhan dau tu tlr Robert A.
Willett va CDH Electric
Bee Limited

Md rong sang dién tir véi
Dienmay.com (sau nay la
Dienmayxanh.com)

Goi von tir Mekong
Capital, m& réng quy moé

03/2004

10/2004 | 03/2006 2007 2009 2010 2012 05/2013 2015

Thanh lap véi von diéu
I& 2 ty VND, thir nghiém
kinh doanh dién tr
nhung that bai

Thé gidi di dong cd 4 clra | Dat quy mo 40 ctra hang
hang tai TP. H6 Chi Minh | ban 1é

Dat 220 clra hang trén
toan quéc

Bat dau giai doan
thtr nghiém chudi
siéu thi mini ban
hang tiéu dung
Bach Hoa Xanh

Chinh thirc gia nhap thi
truong ban é dién may
Indonesia vdi 5 clra hang
Erablue

Bach Hoa Xanh lot vao top
3 chudi ban 1& thuc pham va
tiéu dung I6n nhat Viét Nam
vdi 1.719 clra hang

Tai cu truc t8 chirc toan
dién. Chudi dién may Erablue
va Avakids cé Igi nhuan vao
cudi nam

Mua 40% c8 phan nha thudc
Phuc An Khang, dGi tén thanh
Nha thudc An Khang

2023 2022

10/2018

03/2018

Bach Hoa Xanh dat diém
hoan vén moi chi phi

Doanh thu MWG vugt méc 5
ty USD. Bach Héa Xanh vuot

1ty USD, chudi Nha thuéc
An Khang chinh thirc dugce
hop nhat

2. Co cau co dong

Coéng ty TNHH Tu van Dau tu Thé gidi Béan 1é
10.4%

Cong ty TNHH Tri Tam
9.9%

BLD va ngudi cé lién quan
3.8%

i
Ban lanh dao va ngudi cé lién quan nam gilr
3,8%. Trong do, Cha tich HDQT MWG Nguyén
Dic Tai ndm qilr 2,22% (cép nhat dén
31/12/2024). Ty |1é c6 dbng trong nudc chiém
53,41% va con lai thudc s& hitru cuia c6 dbng

ngoai.
Nguén: Fiinpro, SHS Research

www.shs.com.vn

Hoan tat sap nhap, 34 siéu
thi Tran Anh thanh Dién May
Xanh

Mua lai chudi ban Ié
Tran Anh, Dién May
Xanh c6 hon 640
clra hang toan quoc
va Bach Hdéa Xanh
dat gan 300 cura
hang

3. Mang luéi ctra hang
(tinh dén hét thang 8/2025)

THE GIGI DI DONG
Téng 1.014 cua hang (bao gém Topzone)
99 CH Topzone

DIEN MAY XANH
Téng 2.023 cdia hang (bao gdém DMS)

-

BACH HOA XANH

¢ Tong 2.233 cla hang dang hoat déng

= [+ AN KHANG
i .-'r\ Téng 326 nha thudc dang hoat ddng

I
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AVA KIDs
62 clla hang AVAKIds

EPABLUE (lign doank tai
135 clia hang
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4. Co cau to chure
Cong ty con va cong ty lién két cia MWG

Chu thich

Ty Ié s6 hitu

Tén cong ty Linh vuc hoat dong

Cong ty con

CTCP Thé Giéi Di

Ban Ié san pham cong nghé,

Chubi chu luc, déng gdép ~65%

1 R 99,95% dién tr (Thé& Gidi Di Dong, .
Bong doanh thu MWG nam 2024
TopZone)
Dat hoa von nam 2023, dong goép
5 CTCP Thuong mai 94 95% Ban 1& thuc phdm, hang tieu  ~30% doanh thu MWG nam 2024.
Bach Hoda Xanh e dung (Bach Héa Xanh) Ban 5% c8 phan cho CDH
Investment
CTCP Dugc phdm An Ban 1& dugc phdm (Nha ; . .
3 ocp 99,99% ~ c P ( Dang no luc dat diém hoa von
Khang Pharma thuéc An Khang)
CTCP Co6ng nghé va R PR, ~ ~ n PR .
o , , Cbéng nghé va dau tu ho trg  HO trg hoat déng chuoi Bach Hoa
4 Pau tu Bach Hoa 94,99% i N
Bach Hoéa Xanh Xanh
Xanh
CTCP Dich vu Lap ) 2 N , -
. , . R Dich vu lap dat, stra chira, . T
) dat - Sua chita - Bao 99,99% . Phuc vu cac chudi ban le MWG
. . bao hanh
hanh Tan Tam
Coéng ty TNHH MTV
6 Cong nghé Thong tin 100% Cong nghé thoéng tin Quan ly hé théng CNTT cho MWG
Thé Gidi Di Dong
Cong ty lién doanh
., L . Du kién tadng trudng doanh thu
PT Era Blue Ban Ié san phadm cdng nghé, L g. . d N
. 100% R i . . hai chlr s6, gia tang thi phan tu
Indonesia dién may tai Indonesia

Cong ty con dang lam thu tuc giai thé

CTCP Thé Gidi So

nam 2024

Tich hop hoan toan vao hé théng

1 o 99,33% Thuong mai dién tir . ,
Tran Anh kinh doanh cua MWG
Hoat dong tai thi truong Cam-pu-
MWG (Cambodia) Thuong mai dién tir tai Cam- R g fat thi . g’ P .
2 99,95% . chia khéong dat hiéu qua nhu ky
Co., Ltd pu-chia
vong
3 CTCP 4KFarm 99,99% Trong va ché bién néng san
CTCP Logistics Toan ) R B AR S (oA .
4 Tin Dich vu kho van Giai thé vi chién lugc uu tién cac
[inh vuc ban 1é c6t 16i cia MWG
Cong ty TNHH Vui
5 9y 100% Thuong mai dién ti

Vui

www.shs.com.vn

Trang | 4



B SHS|
" Tai chinh thinh vuong

Bao cao lan dau

HOAT DONG KINH DOANH
1. Chuoi gia tri
Chuoi gia tri nganh ban lé

VIC, PNJ

Dai ly chinh hdng

DGW, FPT, PET, ...

VRE, ...
Bon vi s C &p mat
A. " Vl curjg Ban budn Ban lé vat ly u?g cay? m)_ i
cap dau vao bang ban & (cho, tap hoa)
Cac hang & don vj Ngudi tiéu dung

nhép khau MWG, FRT, PNJ, ...

Ban 1é hién dai
MWG, FRT, DGW, ..

Ngudn: SHS Research

Ban Ié truyén thong

Chuoi gia tri MWG
Kénh offline
(94,5% doanh thu)

Chudi ctra hang

@ thegioididong

@ﬂiénméyXANH

@Béd’héam’cvo’:! @ E I.Irc‘l' IQIHceS

Kénh online
(5,5% doanh thu) Ctra hang Apple

chinh hang
Thuong mai dién tir Ngudai tiéu dung
1.thegioididong.com | 5. nhathuocankhang.com

2.dienmayxanh.com | 6. avakids.com
3.bachhoaxanh.com | 7. erablue.id L'rNGDuNGTiCHaléMW
4.topzone.vn @ QuatangVIP

Mang kinh doanh chinh chiém
98,7% téng doanh thu MWG

Nguén: SHS Research

MWG d3 xay dung mot chudi gia tri ban 1é tich hgp nhdp hang truc ti€p tlr cac thuong
hiéu 16n nhu Apple, Samsung va thu mua qua cac don vi phan phdi uy tin, dugc van hanh
hiéu qua qua hai kénh online va offline. Céng ty cling md réng sang cac linh vuc ban |é
khac nhu thuc phadm (Bach hoda xanh), dugc phdm (An Khang), san pham me va bé
(Avakids) va md rong mang dién may sang thi truong Indonesia cho thay su da dang hda
manh mé trong mo hinh chudi gia tri cia minh.

www.shs.com.vn Trang | 5
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2. Chién lugc kinh doanh
Chién lugc kinh doanh MWG (2015-2030)

Bai dich Covid Tai cdu tric Phye héi  Tang Tudng lai
Covid Pandermni Restructure Recovery trudng Future
Growth
Giai doan tang trudng GIAM LUGNG Giai doan tang trudng
nhd “lugng” TANG CHAT nhé “chdt™ -
Growth Driven by Reduce quantity Growth Driven by -‘_.,.-""
“Quantity” Increase quality “Qua-lig:.-""
- 150 B
133,46 m’
el B e
: 10
ee,s/
Doanh thu 66,3 ,_,_-—-"'"'__-l--_
(ngn 1 S EONE o o - NN
Revenue 45‘5/ es - 49 0 L 49
O tril, = 39
(VND tril} g - - 38 37
1
11
0,2
ciahang 2015 2016 2007 2018 2019 2020 2021 2022 2023 2024 2025 2026 - 2030
Stores Hé hoach/
Nguén: MWG

e Sau khi niém yé&t 1 nam, MWG bat dau giai doan bung né tang trudng nhd mé rong
quy md nhanh chdng va tan dung Igi thé chubi cung Uing ndi dia. V&i nén tang tur
chudi Thé Gidi Di Déng (TGDD) da thanh cbéng tlr nhitng nam trudc, MWG day
manh mad rong Dién May Xanh (DMX), ddi tén tr dienmay.com vao thang 5/2015,
trd thanh kénh dién may dau tién bao phu toan qudc. Nhu cau tiéu dung dién tu
bung n6é & Viét Nam, noi do thi hda va tang I6p trung luu dang mé réng, gilp
MWG dat thi phan khoang 50-60% & mang ICT va dién mdy. Doéng thoi, cong ty
ra mat Bach Héa Xanh (BHX) nam 2015 nhu mot thir nghiém da dang hda vao
hang tiéu dung, bat dau véi mo hinh siéu thi nhd tap trung thuc pham tuoi. Chién
luge nay nhan manh yéu té tang truéong nho luong, véi doanh thu tdng vot tir
khoang 25,3 nghin ty VND nam 2015 Ién hon 102,2 nghin ty ndam 2019. Tuy nhién,
su phu thuéc vao mé rong vat ly bat dau 10 ra rii ro khi chi phi van hanh tang cao,
dan dén nhu cau diéu chinh khi dai dich COVID-19 &p dén.

e Sang giai doan 2020-2021, dai dich dd buéc MWG phai thich &rng nhanh chdng
véi gian doan chudi cung Ung va han ché di chuyén, chuyén hudng tir tang trudng
lugng sang duy tri su séng con. Doanh thu van tdng nhe nhd chuyén déi s manh
mé&, vdi ty 1& ban hang truc tuyén chiém dén 50% & mot s6 mang. Tuy nhién, BHX
gdp kho khan I6n do nhu cdu hang thiét yéu tdng nhung chi phi logistics va kiém
soat dich bénh day bién Igi nhuan xudng thap, dan dén 16 rong & mang nay. Su
chuyén giao sang giai doan ti€p theo xuat phat tlr 4p luc sau dich: lam phat va
suy giam tiéu dung khién mé hinh mé rong lugng khéng con bén viing, budc
MWG phai tai ciu trdc dé cat 16 va tdi uu hiéu qua.

www.shs.com.vn Trang | 6
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e Dén 2022-2023, MWG budc vao giai doan tai cau truc sdu sac. Cong ty ddng
clra hang trdm clra hang BHX kém hiéu qud, gidam tir hon 2.106 nam 2021 xudng
1.698 trong 2 nam. TGDD va DMX dugc tinh chinh dé tap trung san pham cao
cap, trong khi BHX chuyén sang moé hinh clra hang Ién hon, nhan manh méat hang
thuc pham tuaoi va bach hda dé tang bién Igi nhuan. Doanh thu gidm nhe xudng
118 nghin ty VND ndm 2023, v&i LNST chi 168 ty VND do 16 tir BHX, nhung day 13
budc dém can thiét dé dat diém hoa von ¢ mang nay. Tang trudng lugng thuan
tuy da dat gigi han trong bGi canh canh tranh gay gat céng vaéi ap luc kinh té vi
mo nhu VND mat gia va lam phat, doi hdi mo hinh bén virng hon dé phuc hoi.

e N3am 2024 danh dau su phuc hoi ré nét, MWG tan dung nén tang tai cau trac dé
quay lai quy dao téng trudng, dat doanh thu 134 nghin ty VND (+13,6% YoY) va
NPAT tdng vot I1én 3,7 nghin ty VND nh& BHX duong lgi nhudn [an dau. Cac mang
chinh nhu TGDD/DMX ddng gop 6n dinh véi tang trudng 7-12%, trong khi BHX ma
réng c6 chon loc thém 200-300 clra hang, tap trung mién Trung va cai thién bién
lgi nhuén rong 1én 6,4%. Dac diém la sy can bang gitra mé réng va hiéu qua, véi
viéc ra mat lién doanh EraBlue & Indonesia (87 ctra hang, tdng 50% doanh thu)
nhu budc di qudc té€ hoa dau tién. Su chuyén giao tur tai cau truc sang phuc hoi
nho kinh té€ Viét Nam hoi sinh, véi ban |é tdng 9,4% va FDI gia tang, giup MWG
cung ¢4 vi thé dan dau.

e Nhin vé 2025-2030, MWG du kién chuyén sang chu ky "giam lugng tang chat”,
cobng ty budc vao giai doan trudng thanh, tap trung vao chat luogng va bén ving
thay vi m& rong 6 at, véi muc tiéu doanh thu 150 nghin ty VND ndm 2025 (+12%
YoY) va LNST 4,85 nghin ty (+30%). BHX s& m& rong cé kiém sodat (200-400 clra
hang/ndm), nhan manh thuong hiéu riéng va tich hop céng nghé dé tang doanh
thu/ctlra hang, trong khi TGDD/DMX hudng dén san pham cao cap va dich vu hau
mai. EraBlue hudng t&i 150 ctra hang cudi 2025 va cé thé 1én 500 dén 2030, déng
thoi MWG xem xét ban cd phan BHX cho dgi tdc nhu GIC (Singapore) dé huy
dong von. Chung téi danh gid MWG chuyén sang giai doan nay trong bdéi canh thi
truong ban 1é Viét Nam co su trudng thanh, ty 1&€ thdm nhap do6 dién ti va gia
dung tai cac gia dinh tang cao, cdng vai rdi ro toan cau nhu thué quan My, doi hoi
MWG tap trung vao hiéu qua, tdng cuong kinh doanh online va mé réng khu vuc
@8 dat CAGR Igi nhuan 25-30%.

www.shs.com.vn Trang | 7



w
§ SHS |2
g Tai chinh thinh vurgng
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MWG dang tirng budc tang ty trong ban hang qua kénh TMDT, gia nhap cudc

choi turong lai

Expected 2040 Revenue

@ E-commerce
$201

Al Software
Sd.ET

9 Cloud Services
$341

o Electric Vehicles
$3.21

(:>DMHNHM

$2.91
Semiconductors
241

0 Autonomous Vehicles
$2.31

2022 Revenue 0 Space 51.5_1 .
$41 1 ) Cybersecurity $1.2T

Batteries 51.1
$5308 J

Modular Construction
§5208

$4508 i Z -

s3008 .

$2708 I

$160

Streaming  VideoGames FRobotics  Biobech

Rir Mobility  Obesity Drugs  Nuclear Fission

— ey

Nguon: Visual Capitalist

www.shs.com.vn

e Thuong mai dién tir dugc du bdo Ia
nganh c6 quy mé doanh thu Ién
nhat trong tuong lai. Thj trudng e-
commerce ban |é Viét Nam du kién
dat khoang USD 27-36 ty nam
2025, ting tU USD 24-25 ty nim
2024 (+20% YoY), véi CAGR dai
han 18-26% dén 2030-2033.

e Nam duoc blc tranh toan canh,
MWG da va dang xay dung Super
App: Nén tang da dich vu chuyén
doi tlr ban 1& truyén théng sang
omnichannel khép kin (ban hang -
tai chinh - bao hanh - nang cap)

e Tat ca cac chubi hién cé cia MWG
déu cho phép khach hang dat
hang online, d3c biét day manh tai
chudi Bach Hda Xanh, AVAKids va
An Khang.

e Doanh thu online cia MWG dang
chiém ty trong nhd trén téng
doanh thu. tiém nang md réng I4n.
MWG cho thay tam nhin dung dan,
bat kip xu hudng toan cau, dua
minh vao cudc choi I6n dé tiép tuc
gilr virng vi thé s6 1 trong nganh.
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3. Tong quan hoat dong kinh doanh

SHS 5z
Tai chinh thinh vurgng

3.1. Doanh thu va lgi nhuan MWG cai thién ro rét sau tai co cau
Doanh thu online MWG (thang)

Doanh thu MWG (thang)

15.000 Ty déng

14.000 13488 13.294
13,000 12544125941 455 7 0oo
12.000 *
.—.--_---—_..,._“L
1.000
= \-_.--"”—\
10.000 L
2,000 /—
—
8,000 ¥
7.000
6.000
™ T2 T3 T4 T5 T6 T7 T8 T9 TO TN T2
2019 ==——2020 2021 =——2022 2023 2024 —e—2025
Loi nhuan sau thué MWG (quy)
1.800 Ty ddng 1.658
54
1.600 15__3_.....--—-—-"""'
1400 \
1.200
1.000 \h\\
800 \
600
400
200
1Q 2Q 30 4Q
2021 ——2022 2023 2024 ——2025

1.600 1y géing
1.400
1.200

o

(200)
(400)

1.000

800

G000

40

- ANRRTR
m T2 13 T4 T5 T6 T/ T8 T8

TI0 ™M T2

w2024 2025

Ngudn: MWG, SHS Research

Chu thich: Tir thang 5/2024 MWG thay déi cach hach

toan doanh thu online

e Trudc day: DT = Order tai CH va nhan tai CH

e Hién tai: DT = Order tir website + nhan hang tai nha
Do dd, quy mé doanh thu online giam quy mé so vdi qud
khd nhung khéng anh hudng dén hiéu suat cua chudi.

theo thang.

Chu thich: Ttr ndm 2023 MWG khéng céng b6 LNST

Dién bién doanh thu va Igi nhudn cia MWG gan lién vdi chién lugc kinh doanh cua
cong ty, LNST sut giam manh nhat trong nam 2023 do la nam dau tién MWG thuc hién
tai co cau va cé su phuc hoéi trong nam sau. Ly k& dén hét thang 8/2025, t6ng doanh
thu cia MWG dat 99.801 ty dong (+13,5% yoy), doanh thu online ghi nhan 3.700 ty
dong va LNST 6 thang cham mdc 1.656 ty dong (+41,5% yoy).

3.2. Co cau doanh thu chuyén dich - chuoi Bach Héa Xanh tang ty trong dong gop
Co cau doanh thu liiy ké theo chuoi

Naghin ty déng

27,1
28,2
10,7 213

69,0
476 (82 579 7

34,7

2018 20€m9 2020 2021 2022
uDTTGDD wDTEMX - DTBHX

316

552

2023
m DT khéc

a1,

2024 872025

Co cau doanh thu lily ké theo san pham

Nghin ty déng
10,7
I,S I
32,0 40,4
459 43,9
2ms8 2018

mMNhom sén phamICT

21,3

384

2020

10,7 B
=3
sy 287 s
’ 316 i
30,5
ag0 427 o
351 G
445

2021 2022 2023 2024 8T2025

Diégnmady & gia dung

Thirc pham tuci séng & FMCGs mKhac

Ngubn: MWG, SHS Research

Chuéi TGDD bao gom cac mat hang ICT (DTDD, may tinh bang, laptop, phu kién dién
t&r va dong ho) tinh dén thang 8/2025 chiém 22,6% tong doanh thu cia MWG. Dién May
Xanh kinh doanh cac mat hang dién may va gia dung hién dong gdép nhiéu nhat vao ty
trong doanh thu (44,6%). Hai chudi nay la tru c6t trong HDKD cia MWG, doanh thu tlr
nam 2024 dang phuc hoi tét tuy nhién khé tdng dot bién do thj trudng bédo hoa.

www.shs.com.vn
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Trong khi dd, chudi Bach Hda Xanh kinh doanh nganh hang siéu thi (ndi tréi la thuc
pham tuoi séng cd thuong hiéu va FMCGs) dang tré thanh dong luc tang trudng mdéi
cho MWG. Ty trong trong co cau doanh thu giai doan 2018-8/2025 tang tu 5% lén
30,6% va van tiép tuc mé rong.

Doanh thu khac chu yéu tlr chubi An Khang (dugc pham), Avakids (san phdm me va
bé), va cac hoat dong khac nhu kinh doanh sim, thé cao dién thoai, dich vu thu ho dién
nudc, trd gop,v.v chiém ty trong khéng dang k&, tinh dén thang 8/2025 chi khoang 2%.

Co cau doanh thu liiy ké theo kénh

14,0 I — - L mm 120%
12,0 — | 10,0%
10,0 8,0%
5,3% 5,6%
8,0 46% 4% 32% 4 6% 5,0% || 6,0%
S 3,4% 33% 33% =% 3,8% A
4,0 0,8% 2,0%
2.0 0,0%
2%

- - = -2,0%
06-24 07-24 08-24 09-24 10-24 11-24 12-24 M-25 02-25 03-25 04-25 05-25 06-25 07-25 08-25

(2,0) Offline = QOnline Yeonlfoff

-4,0%

Nguén: MWG, SHS Research

MWG van hanh chd yéu qua hai kénh ban |é: clra hang vat ly (offline) va thuong mai
dién t&r (online). Kénh offline van la nguon doanh thu chinh, déng gép hon 95% téng
doanh thu theo céch hach todn mdi tlr thang 05/2024 dén hién tai. Ty trong mua hang
tuyén dao dong dudi 5%, diéu nay la do thdi quen cla khach hang, dac biét vdi cac mat
hang cé gia tri cao nhu dién ti, thuong tim ki€ém thong tin truc tuyén nhung lai thich trai
nghiém va mua sam truyc ti€p tai ctra hang.

Trudc day, kénh truc tuyén chiém ~14% doanh thu cua MWG, duogc tao ra tir cac
website riéng (nhu thegioididong.com, dienmayxanh.com va bachhoaxanh.com) va cac
gian hang chinh thirc trén san thuong mai dién tr nhu Shopee. Tuy nhién, theo céch
tinh mdi, doanh thu online chi dugc tinh khi khach hang dat hang va nhan hang tai nha,
néu khach hang nhan tai ctra hang doanh thu van tinh cho kénh truc tiép. Do dd, quy
mo doanh thu online giam so vdi giai doan trudc, tinh dén thang 8/2025 chi chiém 3,8%.
Mac du thay d6i co cau nhung sé khdng anh hudng dén hiéu qua ban hang cua 2 kénh.

Ung duMl:’%gtsliTéng Vip Céc tinh nang ctia ing dung:
( °p) e Tich diém va sr dung diém thudng
® e Mua hang trén tng dung (d6 gia dung, dién t&, bach hoa)
....' e Quan ly qua tang, phiéu mua hang
.,'.. « D4t lich vé sinh may lanh
e Quan ly lich s&r mua hang va hda don chi tiét
Nen tang: Android 5.0 e Theo d&i bdo hanh thiét bi theo thoi gian thuc
trg 1n: i0S 13.4 tro e Thanh todn hoa don online mién phi
lﬁﬂé hét hanh: THE Theo chia sé tir Ban 1anh dao, MWG sau khi ban mot mén
GIOI P DI DONG @0 cho khach hang Chl:l’a phai két thuc, vai viéc phat trién tng
|TNEFCOHRNMOALTO|g$ dung QTV, MWG sé ho trg khach hang trong khau bao hanh,
stra chira téi hét dong doi cua san pham.

www.shs.com.vn Trang | 10
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4. Cac chuoi kinh doanh
4.1. Chuoi Thé Gigi Di Dong & Dién May Xanh
Thi truong thiét bi dién t&r va gia dung tai Viét Nam
Thi truong dén diém  gang dan ti€p can ngudng bdo hoa téng thé, du van ton
bdo hoava canh tranh  taj sy chénh léch téng trudng gilta cac phan khic. Giai
gay gat doan sau dich Covid ching kién su suy giam dang k& do
thu nhap ho gia dinh giam sut, dan dén hanh vi chi tiéu

Thi trugng ban I€1CT-CE than trong hon, dic biét véi cac mat hang khong thiét

Viét Nam ;| . Lo . N . .
CAGR 5,13% yéu nhu thiét bi dién tu hay d6 gia dung cao cap. bén
nam 2025, tdc dd tang trudng du bdo dat 5% CAGR tu
nam 2025 dén 2030.

Gilra boi cdnh canh tranh khoc liét, cac doanh nghiép
trong nganh van cé tiém nang téng trudng tich cuc trong
nam 2025 va nhitng nam tiép theo. Tri€n vong nay dén tu
viéc ho tim ra nhirng chién Iugc kinh doanh phlu hgp dé
gianh giat va cung c6 thj phan. Nhu cau da dang cua thé

2025 2030 hé ngudi tiéu dung méi duge xem la déng luc quan trong
Nguon: Mordor Intelligence, SHs Research  thUC 08y céc doanh nghiép da dang hda san pham.

MWG chiém khoang 60% thi phan ICT (bao gém dién
thoai di dong va laptop) va 50-60% trong phéan khuc dién
may gia dung (nhu tivi, tl lanh) vugt xa cac doéi thud khac
trong nganh nhu FPT Shop hay Nguyén Kim. Thi phan

Chiém Ilinh thi phan né.y’khéng Clji phén, anh mang Iuér'i réng.llc'm ma con nhé‘f
I6n trong ca hai mang chién Iuc_?c toi vu hoa chuc“)ll cung ung, gl‘up MWG d>uy tri
ICT-CE va dién may tang trdeng doarjh thu bat chap thi truong dién tu Viét
Nam chi tang truang CAGR 4,4% giai doan 2023-2028 do
bdo hoa nhu cdu mua mdi va thoi gian thay thé cao hon
trung binh chau A.

Vi vi thé dan dau, MWG sé hitru sirc manh thuong
lugng vuogt tréi déi véi cac dbi tac 16n nhu Apple,
Samsung va LG, thé hién qua viéc chiém 53% doanh so
Apple tai Viét Nam (tang gap doéi trong 5 nam qua), dan
dau pre-order iPhone 17 vao thang 9/2025, va dam phan
dugc diéu khoan cung cdp déc quyén hoadc gid uu dai,
giam chi phi nhap hang 5-10% so vd&i doi thu. Diéu nay
gop phan nang bién Igi nhuan gdép mang ICT-CE |1én 20%
trong 2025, t&r 19% nam 2024, tao lgi thé canh tranh bén
T L T e virng trong bdi canh Ir;?m phat va bién ld(f)ng ty gid. Hon
tai Viét Nam ngay dau nitra, MWG khéo |éo két hop vdi cac doi tac tra gép nhu
Téng 5 gt 43t mua IPhone 17 dat hom 100,000 vao 1 127, réng Thé G Cake Digital Bank, VPBank va cac ngan hang khac dé
et ons g thUC d8y doanh s8, véi chinh sach tra gop 12 thang méi
62 auc g va ving inh d, vao fa g2y 128 va dv kkngmemay ezt i t3Ng ty 1€ giao dich trad gop 1én 30-40% t6ng doanh

ding 1ir 19/9

“Trung binh 44 nguai dat coc mél giy”, dal dién hé théng Thé Giei DI Bong cho biét thu méng dlén méy, déC blét trong quy’ 3/2025 khi nhu
18 qua. Trong &4, chi 30 phat ddu tién, 80.000 dom Sues ghi nhan, td thanh Ky e

b 03t g il . cau mua sam phuc hoi do vao thoi diém khai giang va ra
Ngudn: Vnexpress Mat Iphone mai.

giup MWG gia tang
sirc manh thuong
lwong véi cac doi tac,
duy tri muc tang
trudng doanh sé cao
hon mtc binh quan
toan nganh

www.shs.com.vn Trang | 11
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Doanh thu hai chuoi
duy tri 6n dinh nho
MWG chuyén d6i md
hinh ctra hang

*_ND_98/2020/ND-CP quy dinh r6 mtrc phat hanh
chinh ttr 500.000 VND dén 200 triéu VND d6i vdi
hang hda xdch tay khéng cd héa don ching tir
ngudn géc, két hop vdi cdc bién phdp kiém tra hai
quan nghiém ngét hon tai sn bay va cua khau.

ND 24/2025/ND-CP sira doi ND 98/2020/ND-CP
tdng moét sé murc phat.

Bang so sanh mang kinh doanh Apple so
vGi doi thu canh tranh

TopZone (MWG)

2024
Thi
phan
Iphone 45
(%)
S?cua 99
hang
Doanh
thu 3.000
Loi
nhuan 80

Nguén: SHS Research udc tinh

www.shs.com.vn

2025F

50

100-110

4.500-
5.000

150

F Studio (FRT)

2024

22

50

2.000

40

2025F

20-25

50-60

2.500-
3.000

60-80

D6i véi chudi TGDD, bén canh hé théng clra hang san
cd, MWG khai truong chudi clra hang TopZone- chuyén
ban d6 Apple. TopZone la hé théng clra hang theo hinh
thirc Mono brand (ctra hang chuyén biét chi bay ban céac
san pham cla Apple) vdi hai phién ban 1a AAR (Apple
Authorized Reseller) va APR (Apple Premium Reseller).

AAR - CH uy quyén clia APR - CH uy quyén cao
Apple cap cua Apple

TopZone

Dién tich (m2) 100-120m2 180-220m2

DT trung binh/thang

(ty dong) 2-3 8-10

Ngubn: MWG, SHS Research

Tinh dén thang 9/2025, MWG duy tri khoang 100 CH
TopZone. Chung tdi danh gia chién lugc md rong chubi
TopZone cua MWG la phu hgp va kip thoi, tan dung dugc
lgi thé cla boi canh hién tai:

1. Hang xach tay dang suy giam manh mé do cac chinh
sach that chat tur Apple va quy dinh kiém soat hang
hda nhap khau [au cia Chinh phu*.

2. Thi truong Viét Nam tirng dugc x€p hang Tier 3 nhung
da dugc nang Ién Tier 1 vao 2025, giup

a. rut ngan thoi gian ra mat iPhone tir 2-3 thang
xudng chi 1-2 tuan (nhu véi iPhone 17 ra mat toan
cau ngay 9/9/2025, Viéet Nam md& ban ngay
19/9/2025, sédm hon so véi cac nam trudc),

b. giam chénh léch gia gilra hang chinh hdng va
xach tay nho mé rong mang ludi phan phdi vdi hai
doi tac la DGW va PET gilp giad iPhone 17 chinh
hang khdi diém tur 24,99 triéu VND (tuong duong
985 USD), trong khi hang xach tay thudng dat hon
10-20 triéu VND do chi phi logistics va rui ro.

c. that chat chinh sach bao hanh, chi dap dung bao
hanh toan cau 1 n@m cho hang chinh hdng mua tai
Viét Nam, trong khi hang xach tay tu thi truong
khac (nhu Hong Kong hodc Trung Dong) cé thé bi
tlr chdi bdo hanh hodc chi hd trg han ché theo diéu
khoan Apple Warranty Policy cap nhat 2025.

Nhitng déng thai nay khdéng chi lam giam sirc hut cla
hang xach tay (thi phan udc gidam tlr 30% ndm 2023 xudng
dudi 20% nam 2025, theo Counterpoint Research) ma con
tao lgi thé canh tranh cho cac chudi nhu TopZone, vdi du
phdéng tang trudng doanh thu Apple tai MWG dat 20-25%
CAGR dén 2030 nho md rong trai nghiém cao cép va tich
hop dich vu tai chinh.

Trang | 12
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Phan loai ctra hang chu6i PMX
ggggié?égg"gé%m% Con véi chuéi DMX, MWG hién cé 3 mo hinh: Dién May
Lén (PML), bién May Mini (PMM) va Dién May

39’58?1
s Ll Supermini (DPMS). Chung téi danh gid viéc phan loai nay
| | | la chién lugc thdng minh nham phu séng t6i da thij truong

Viét Nam tlr d6 thi I16n dén ndng thon. Tlr 2023-2025,
MWG lién tuc dong clra cac clra hang hiéu suat kém va
tap trung same-store sales (SSS) dé cai thién bién LNG,
chu yéu la cac clra hang thuéc nhém DMS.

2022 w2023 © 2024 w2025

Bang tom tat dac diém cac ctra hang DMX *SKU - Stock Keeping Units: Pon vi luu kho
Loai CH Vi tri chinh Nhanvien  Drtrungbinh o o 2025F
: : (ty dong)
DML (Lén) 500-1.000 D6 thi 16n Day du (100%) 10-15 12-20/n&m ~350
DMM (Nho) 250-400 Ngoai 6 dothihode trung 141 (g0%) 6-8 4-8/nam ~850
tadm huyén

DPMS (Supermini) 80-150 No6ng thén, vung sau, xa Cao ban (60%) 3-4 1-1,5/théng ~850

Ngubn: MWG, SHS Research udc tinh
Doanh thu chu6i CH TGDD So6 clra hang TGDD liiy ké
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(Ly k& 2 thang ddu ndm sé phan anh dung burc tranh téng th€ cho mua kinh doanh Tét cia MWG)

Tinh dén thang 8/2025, MWG cé ~930 ctra hang TGDD bao gém TopZone va 2.023 cua
hang Dién Mdy Xanh trén toan qudc. Téc dd dong clra hang da cham di dang ké tir ndm
2024 va doanh thu cai thién nhanh chong. Tinh dén hét thang 8/2025, doanh thu hai
chudi dat 8.934 ty dong, cao hon so vdi cdc ndm lién trudce. Viéc tap trung vao md hinh
DMS giup giam chi phi m& rong (DMS tiét kiém 75% gia thué so véi DMM).
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Du phdong doanh thu Trong giai doan 5 nam tdi, ching t6i cho rang Dién May
cia hai chuo6i tang Xanh van la chudi déng gdép doanh thu Ién nhat cho
truéng on  dinh, MWG. Téng doanh thu hai chudi tang trudng déu dan,
hudng t6i ting hiéu cho thdy kha nang duy tri vi thé dan dau trén thi truong.
suat ban hang/CH Vi chién luge “tang trudng nho chat”, MWG hudng téi
viéc tdng manh hiéu suat ban hang trén moi ctra hang
sau khi da tradi qua qua trinh tai co ciu. Doanh thu trung
binh mdi ctra hang/thang téng trudng trong khoang 5-6%
giai doan 2025-2029F vdéi sb lugng clra hang di ngang.

Du phong doanh thu cia MWG Du phong s6 lugng ctra hang cuia MWG
80.000 Ty déng 4,0
35 2.180
70.000 54 33 . 35 . 2.026 2.010 2.006 2.002 1.994 1.983
2,9 d - - . . . ™ .
60.000 26 2,8 - - 4 . 3,0
4 34 8 | 39
50.000 2.2 : . n 2.9 25
* 2.4 25 28 I

40.000 - ! 2,0 1.076 1.021 1.011 1.010 1.007 1.004 999
30.000 1,5 -
20.000 10
10.000 05

2023 2024 2025F 2026F 2027F 2028F 2029F 2023 2024 2025F  2026F  2027F  2028F  2029F

DT TGDD DT DM DT TE1CH TGDD.fthéng «DTTB1CH DM)(.l’thérl.g o= 58 CH DMXY =—e=Sa CH TGDD

Nguén: MWG, SHS Research

Trién vong kinh doanh clia MWG trong mang nay co ban van TICH CUC nho:

1. Thi truwong tiéu dung phuc héi - thic ddy nhu cau thay thé véi hang (ndng cap dién
thoai, mua sdm do6 dién may/gia dung), ddc biét véi cac san phdm cong nghé mdi
(iPhone, thiét bi Al).

2. Chién lugc san pham dau tu vao mat hang gia tri cao (Apple, gia dung hién dai) lam
tang gia tri don hang, tédng ty trong ban cac san pham cé bién Igi nhuan cao, gia tang
gia tri trung binh trén méi giao dich.

3. Pay manh Online & Ung dung: Tang cudng tich hop trai nghiém online va offline,
phat trién cac ing dung cham séc khach hang (Super App) dé tang kha nang gilr
chan va mé rong tép KH tré.

4. Duy tri lgi thé quy mo, kha nang dam phan véi nha cung cap (mua hang vdi gia t6t)
va xay dung long tin thuong hiéu (chinh sach bdo hanh, dich vu) tao rao can gia
nhap cao cho cdc ddi tha canh tranh, duy tri vi thé dp dao vé thi phan (trén 50% cho

cd hai chubi).
MWG dang Ién ké hoach dé niém yét chudi Thé Gidi Di Déng/
Dién May Xanh (MW) vao nam 2030 v&i 3 muc tiéu sau:
1.Trao quyén Lanh dao (Thé hé F2): Giup cac doi ngli quan ly
K9 TGDD/DMX cé quyén tu chd va dong luc 1én hon dé phat trién

chuoi.
1! PQ _ 2.Huy dong von va linh hoat tai chinh: Tach céc chudi thanh
“ @ phap nhan déc 1ap sé gilp MWG huy déng von hiéu qua hon va
! thu hat cac nha dau tu co "khau vi" riéng biét.
3.Tai cau tric quan tri: Tang cudng tinh minh bach, trach nhiém
giai trinh va chuyén mon hoa trong van hanh, phu hop véi tam
nhin phat trién tap doan ban Ié da nganh.
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4.2. Chuoi Bach Héa Xanh - dong luc tang truong chinh hién tai

Nganh ban l|é bach

héa & Viét Nam dang Chung téi danh gia nganh ban le bach

phat trién  nhanh hf)a Viét Nam~ d?ng Ao g|a| doae chu;A/’en
chéng, CAGR trung dich m'aAnh me :tu mg hmh:ruyﬁen ’Ehong;]
binh 12 05% sang hién dai hoa, vai sy dan dat cua do

' thi héa va tang 16p trung luu mé rong.
Ty I1& db thi héa Viét Nam theo nam Thi truong tong thé dat khoang 310 ty
120,0 60 USD nam 2025, tang 12% so va&i 2024, nho
100,0 ap %86 87 "0 50 phuc hoi kinh té€ hdu COVID va nhu cau tién
- rrEEEER . loi tdng cao. Tuy nhién, kénh truyén théng
e ss 501 18 vsim ch.|Aem 7?—8?14 dganh §o, trong’ khi
159 388 41 438 % kénh hién dai (siéu thi, minimart) chi 17-
40,0 331 342 354 =% 20 2 o . , .. \
25%, chu yéu do chi phi logistics cao va
w0 I I I ! thoi quen mua sadm tai cac clra hang tap

0,0 0

2019 2020 2021 2022 2023 2024 2025F2026F2027F2028F2029F héa Vé Cho truyén théng 9 thénh thl Vén

60,0

o
=]

D& S5 dé thi (tr ngudi) ~ DN 56 tang (tr ngudi) e TY 18 € thi hoa (%) dugc duy tri.

Ngudn: UNFPA Vietnam Population Projection, WB, Macrotrends,
Trading Economics, SHS Research udc tinh

Quy mé va tang truéng nganh ban 1é bach héa Viét Nam S06 clra hang bach héa tai Viét Nam
600 e 28 30 227
-
25 = o 23
500 22 . 25 s 187
400 2.0 : 20 163 o
17 14
15 L] 12
300 12 . 488 15 1
1 10
10 - - - - - 5 -
200 e H agg 136 10
¢ it
247 278
10 200 220 240 5
-
0 0
2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
Quy mé thi trudng (ty USD) e Tang trwdng Yol (%) e Thi phan kénh hign dai (%) m S cira hang hién dai (nghin)

Ngudn: Mordor Intelligence, IMARC, Statista, GourmetPro, SHS Research du bdo

Phan khuc thi truong ban 1é Viét .. . , . ,
Nam theo khu vuc Trong giai doan 2025-2029F, nganh ban le bach hoa
du kién dat 488 ty USD nam 2029 (CAGR 12,05%), vdi
kénh minimart dan dat. Ty trong mo hinh bach hda hién
wennam  fai tai Viét Nam con & muc thap (hon 12%) so véi cac
qudc gia trong khu vuc, con nhiéu du dia tédng trudng
dac biét la véi khu vyc néng thén va nganh thuong mai
dién tk. Tuy nhién, kénh truyén thdong van chiém 75-

83% (theo NielsenlQ), tao thach thirc canh tranh.

Mién Trung
25%

Mién Bac
35%
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Chiing t6i danh gid nganh ban lé siéu thij tai Viét Nam dang & giai doan tang trudng
on dinh nhung phan manh. WinMart dan dau véi quy md clra hang trai dai 63 tinh
thanh. Bach Hoa Xanh cling tang hon 600 ctra hang tinh dén thang 8/2025 nhdo t6i uu
mién Nam-Trung va ding dau vé thi phan doanh thu, dac biét la phan khic minimart.

S6 siéu thj theo chudi 6 Viét Nam (2023-2025F) Thi phan doanh thu BHX & WinMart+ (2023-2025F)
5.000 560 . 35 60 L, 5 7.0%
4.500 5 50 ¥ sax 6.0%
4.000 50 5,0%
3.500 24 . 25 4,0%
3.000 20 40 as I a3 3,0%
2.500 2.233 2,0%

5 30
2.000 1,0%
1.500 10 20 0.0%
1.000 -1,0%
5 8700 5 4500 400 5
500 190 10 -2,0%
& M . .- ca * -28% -3.0%
Winkdart+ Bich Ha Xanh Couop Food Circle K G525 (G5 Mini S10p
IMEH) (WG]  (SagonCoop) (Mimentation  Retsl)  (AEON Group) o -4,0%
Crouche- Tard) Bach Hba Xanh [MWG) WinMart+ {MSH)
w2023 W2024 =2025° YoY 25/24(%) W2023 #2024 © 2025 eYoY 25/24(%)

Ngubn: Statista, GourmetPro, MWG, SHS Research

Viét Nam dang budc vao giai doan quan trong trong qua

trinh chuyén d6i co cdu dan s, vai téc dd doé thi hda nhanh

Dan s6 & db tudi lao Vva nhom dén s6 trong dd tudi lao dong chiém ty trong Idn,
déng cao, chi tiéu dong thoico cdu dan s6 tré van duy tri & muc khé cao so Vi
nhiéu nhiéu nudc trong khu vuyc. Day la Igi thé I1én déi véi nganh
ban 1é, vi tang I6p dan sb tré thuong cé xu hudng dén nhan

cac kénh ban Ié hién dai nhu thuong mai dién tir hay siéu thi.

Co cau dan sé Viét Nam theo nhom tudi

18,00%
16,00%
14,00%
12,00%
10,00%
8,00%

6,00%

4,00%

2,00%

0,00%

10,40%

13-17 18-24 25-34 35-44 45-54 55-64 »>= 65

Ngubn: Digital 2025 Vietnam, SHS Research

Mat khac, Viét Nam dang ching ki€n su hinh thanh va mé
rong nhanh chdéng cua tang I6p trung Ivu. Thu nhap binh
Thu nhap binh quan Qquan dau ngudi tdng déu ddn, ky vong dat xdp xi 5.000
dau nguoi trong xu USD/ngudi trong nam 2025 (+5,9% yoy). Tinh chung nam
huéng ting 2024, thu nhap binh quan thang clia ngudi lao déng cling
dat 7,7 triéu déng, tang 8,6%, tuong Ung tang 610 nghin

doéng so véi 2023.
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GDP binh quan dau nguai chia Viét Nam du
kién ting manh trong 5 nam tai

Tai chinh thinh vurgng

Thu nhép binh quan thang ctia Viét Nam
duogc cai thién

7.000 USD/ngudi 8 Triéu déng/thang 7.7
£5.000 4977 75
5.000
4.000 7
3.000 8,5
2.000 &
55
R I O I A R = N R S T O A T -3
TELLLP n? v $$$§$§§§§§ ’ 2017 2018 2019 2020 2021 2022 2023 2024
Ngudén: GSO, SHS Research
Nam 2020, tong s hd gia dinh dat ngudng thu nhap trén
22.000 USD la 7,8 triéu. Trong do, Ha N&i ¢6 1,5 triéu hd va
1,4 triéu ho tai TP.HCM cung cac muc thap hon & khu vuc
con lai. Dén ndm 2030, con s6 nay tang gap khoang 1,8-2,3
l[an tuy dia phuong. Dang chu y, khéi cac tinh ngoai Ha
NQi/TP.HCM cling c6 téc db tdng kha nhanh (1,9-2,0x), cho
thay mic song & nhiéu dia ban dang dan tiém céan hai doé thi
) I6n. Viéc tang 16p trung lvu mé rong ca vé quy mo lan phan
Tang lop tieu dung pg gia Iy tao co hdi cho cac doanh nghiép ban 1é vuon ra

phéan b6 rong hon, muirc
chi tiéu gia tang trong
ntra thap ky tdéi

Viét Nam nhiéu kha n3ing sé c6 tang I6p tiéu dung phan bé rong

hon trong thap Ky téi

khu vuc tinh thanh cdp 2, cap 3 thay vi chi tdp trung & dai
dé thi.

Tang I6p tiéu dung méi va on dinh ngay cang ma réng -
dién hinh nam 2020 cé 36 triéu ngudi trong nhém 11-30
USD/ngay va du bdo |én t&i 57 triéu vao 2030. Tang I6p tiéu
dung cao cling tang gap dodi tur 4 triéu 1én 18 triéu.

Khong chi & do thi trung tdm ma nhiéu khu vuc khac cling
vuon |én tang I6p tiéu dung cao. Dong thdi, sé ngudi cé kha
nang chi tiéu 6n dinh va cao dang gia tdng manh, bao hiéu
strc mua noi dia sé tiép tuc nd rd. Day la co hodi I1én cho cac
nha ban Ié, chudi clra hang.

Dan s6 theo mirc chi tiéu hang ngay 6 Viét

Hb gia dinh véi thu nhap thudng nién trén 22.000 dé-la 1, d6-la qudc t& 2011 (ngang bang strc mua)

Hé s6 nhan trong giai doan 2020-2030

Ha Noi
M Thanh phd Ho Chi Minh

W 13 thanh phé tiép theo (tinh theo GDP)2
M Céc tinh thanh con lai cla Viét Nam

78
15
14
13

36

2020

1Ngang gié siic mua 2011
213 thanh pha tiép theo gom: Hai Phong, Cah Tho, Bién Hoa, D& Nang, Hug, Ving Tau, Nna Trang, Busn Ma

Ngubn: Vign Nghién ciiu Toan cdu McKinsey - Cityscope va.1

www.shs.com.vn

120 Nam
16.7 23: __
1.8x g 80
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o = 40 74
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m Tang 1dp tidu ding cao (>70%/ngay)

Tang Iép tiéu ding &n dinh (30-70%/ngay)
= Tang ldp tiéu ding mdi (11-30%/ngay)
® Dudi tang lop tieu ding (<11$/ngay)

2030

Thudt, Vinh, Quy Nhan, Ha Long, Rach Gid va Long Xuyén.

Nguén: Mckinsey, SHS Research
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Nam 2020, tong sd hd gia dinh dat ngudng thu nhap trén
22.000 USD la 7,8 triéu. Trong do, Ha N&i ¢o6 1,5 triéu hd va
1,4 triéu ho tai TP.HCM cung cadc muc thdp hon & khu vuc
con lai. Dén ndm 2030, con s6 nay tang gap khoang 1,8-2,3
lan tuy dia phuong. Dang chu vy, khoi céc tinh ngoai Ha
NGi/TP.HCM cling c6 téc db tédng kha nhanh (1,9-2,0x), cho
thdy muc sdng & nhiéu dia ban dang dan tiém céan hai do thi

‘ Ion. Viéc tang Idp trung luu mad réng ca vé quy mo lan phan
Tang 'f’p tieu dung pg gia Iy tao co hdi cho cac doanh nghiép ban Ié vuon ra
phan bo rong hon, mic  kpy yye tinh thanh cdp 2, cap 3 thay vi chi tap trung & dai
chi tiéu gia tang trong 3 thi.
ntra thap ky tdi Tang I&p tiéu dung mdi va 8n dinh ngay cang md rong —

dién hinh ndm 2020 c6 36 triéu ngudi trong nhém 11-30
USD/ngay va du bao 1én tdi 57 triéu vao 2030. Tang Idp tiéu
dung cao cling tang gap doi tir 4 triéu Ién 18 triéu.

Khoéng chi & do thi trung tdm ma nhiéu khu vuc khac cling
vuon Ién tang Idp tiéu dung cao. Dong thaoi, sé ngudi cé kha
nang chi tiéu én dinh va cao dang gia tdng manh, bao hiéu
strc mua ndi dia sé tiép tuc nd rd. Day la co hdi Ién cho cac
nha ban Ié, chudi ctra hang.

Phan loai ctra hang da
dang, dé nhan rong

Bang phan loai ctra hang theo doanh thu

Duéi 300 20 100-150 1.500-1.800
300-500 25 150-180 2.000-2.200
500-800 35 180-200 2.300-2.500
800-1.000 15 200-250 2.500-2.800
Trén 1.000 (VIP) 5 250-300 3.000+

Nguén: MWG, SHS Research

Chu tich MWG chia sé dé dat muc tiéu 10 ty USD doanh thu, chudi phadi da dang hda
mo hinh ctra hang thay vi chi dua vao chudn 150 m?2 hién tai. BHX sé& phat trién nhiéu mo
hinh linh hoat: clra hang chi ban hang kho, chi ban hang tuoi, hodc ctra hang mini dudi
tang trét chung cu. Doanh thu binh quan hién dat khoang 2,5 - 3 ty doéng/cua
hang/thang. Nhu vay, dé cham mdc 10 ty USD, BHX cé thé phat trién téi mudi may nghin
clra hang. Tinh t&r dau ndm, chudi dd md thém 463 clra hang, trong dé hon 50% tap
trung tai khu vuc mién Trung. Cac ctra hang mai ghi nhan téng Igi nhuan duong & cap dé
clra hang (sau khi trlr toan bé chi phi van hanh truc tiép). MWG cho biét trong 4 thang
con lai, chudi s& md roéng chon loc tai cac tinh thanh cé su hién dién cua ctra hang Bach
Hda Xanh.
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S6 clra hang Bach Hoa Xanh (theo thang)
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Nguén: MWG, SHS Research

e BHX bat dau cd 13i tir Q2/2024 (7 ty VND dau tién), dat lgi nhuan sau thué 89 ty VND
ca ndm 2024 (tur 16 500 ty 2023), va EBITDA hoa von tlr 2024. Dén 30/6/2025, 16 Ity
k& con 6.918 ty VND (sau khau trir 1di 205 ty ntra dau nam). Diém hoa von la doanh
thu/ctra hang ~1,8 ty VND/thang (chi phi van hanh 1,2-1,4 ty), da dat toan hé théng tur
Q1/2025 (78% ctra hang hoa von trong 12 thang), nhd téi uu ngudn cung truc tiép.

e Dinh hudng tuong lai cta BHX tap trung "Bac tién" tr 2026 (md trung binh 1.000 ctra
hang/nam, phd 63 tinh), k&t hgp omnichannel (BHX Online ra mat thang 8/2025, muc
tiéu 10% doanh thu) va moé hinh mdi (VIP I16n 300m?2).

Du phéng doanh thu BHX -ty déng (2025-2029F) ¢ Chung t6i dur phdng doanh thu cda chuoi
160,000 75 dong 28 BHX sé tang trudng lan luot 37% va 44%
140.000 9 W0 2020 g9 vao nam 2025 va 2026. Doanh thu trung
o0 o H B binh 1 clra hang dao ddéng tir 1,9-2,0 ty
122222 . 15 dong trong giai doan 2025-2029F.

0000 ] | 127455 190766 o e Dinh hudng BI~—IX sé r)iém yé'jc ngay sau
40.000 82.115 khi x0a sach 10 |Gy ké, du kién vao nam

57.326 0.5
20000 yg0g 1770 2.396 3399 4501 5493 6386 2028.

2023 2024 2025F 2026F 2027F 2028F Z2029F
DT BHX @#SGCHBHX «DTTB1CHBMX/thang

Nguén: MWG, SHS Research
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4.3. Cac chuoi khac - no luc gia tang lgi nhuan

Tang truéng cham, Nha Thuéc
dang né luc vé diém An Khang

hoa von

e Chudi An Khang dugc MWG mua 49% nam 2018, nang Ién gan 100% va hgp nhat
tUr thang 11/2021. Clra hang tiéu chuan dién tich 30-40m?, ~4.300 SKU, vdéi ty
trong thubc chi 57% (thdp hon Long Chau 65%, Pharmacity 61%). Trong mang
thuéc ETC, An Khang chiém ~69% , han ché canh tranh vdi kénh bénh vién & phan
khidc man tinh. Gid ban tuong duong gitra cac chudi Ién, khéng chénh léch dang
k€. Doanh thu trung binh/clra hang dat 530 triéu VND/thang tinh dén thang
8/2025., trong khi chi Long Chau I3i 6n dinh, An Khang va Pharmacity van 16 do
md réng.

e Chung t6i nhan dinh Long Chau vugt tréi nho (1) SKU da dang hon, dac biét ETC,
va (2) tu van/cham sdc tot hon, phu hgp thoéi quen mua theo duoc si ma khong
qua bac si.

e MWG tam dirng mé méi An Khang tir 2023, tap trung hiéu qua dé dat breakeven
~550 triéu VND/thang/clra hang, qua da dang hoa SKU (giam thi€u hang) va dao
tao dugc s (chuyén mén, ban hang).

e Chung tbi du bdo An Khang dat hoa von va ndm 2026 véi doanh thu trung binh
550-600 triéu VND/thang (+20% YoY), trudc khi tdng dan 1én 1.000-1.200 triéu
nam 2029 nho e-pharmacy va tdi uu chudi cung Ung.

S6 ctra hang Nha thuéc An Khang (theo thang)
600

500
400
300
200
100 ‘ ‘
0
M T W © @
ol Sl el ~

2022 2023 2024 2025
Ngudn: MWG, SHS Research
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e Chubi Avakids dugc MWG ra mat nam 2017, tap
trung thai trang me & bé, vdi clra hang tiéu chuan
dién tich 50-100m?, ~2.000-3.000 SKU (quan &o

Pay manh ban truc chiém 70%, phu kién/d6 chai 30%). Ty trong san
tuyén, han ché mé méi pham nhép khau cao (60%), tap trung gid trung
ctra hang binh.

e Vi thé nhd (~2-3% thi phan phan khic tré em),
canh tranh vdi Kid Plaza va Bibo Mart (thi phan 5-
10% mobi), nhung Avakids vugt tréi nho tich hop
omnichannel (online >50% doanh thu) va hgp tac
thuong hiéu.

e Chubi AvaKids dat tang trudng doanh thu hai chir
sd trong 8 thang dau nam 2025 so vdéi cung ky,
doanh thu trung binh moi clra hang dat gan 1,8 ty
dong/thang, cao hon dang k& so véi muc trung
binh cung ky 2024. Chudi da dat lgi nhuan & cap
do cbng ty va tiép tuc cai thién két qua tai chinh
theo tirng thang.

» Trong giai doan téi, MWG sé khong md mdi qua
nhiéu ctra hang vat ly clia AVAKids, thay vao doé la
tang hoat déng ban online.

P~
-

S6 ctra hang AVA (theo thang)
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Ngudn: MWG, SHS Research
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Bao cao lan dau

4.3. Cac chuoi khac - no luc gia tang lgi nhuan

Tap trung tang trudng @efablue

s6cCrahéng ELECTRONICS

e Thi trudng ban Ié dién t&r va gia dung Indonesia udc tinh dat 19,39 ty USD ndm
2025 (tang tir 18,96 ty USD ndm 2024), dy kién tang trudng CAGR 2,28% giai
doan 2025-2029 (theo Statista va Research and Markets), nho:

1. Dong dan va dan so6 tré do ty Ié sinh cao (udc tinh 2025 khoang 287 triéu) va
thu nhap do thi tdng 5-7% YoY, thic day nhu cau dién thoai va d6 gia dung
thong minh.

2. Ty lé d6 thi hoa cao (udc dat 57% nam 2025F).

3. Thi truong phan manh, véi kénh truc tuyén chiém 40-45% (CAGR 10% nhd
Lazada/Shopee), va offline 55-60%, tap trung san pham gia ré.

4. Du dia tang trudng cho chuoi hién dai Ion, dan thay thé nhé Ié nho lgi thé (1)
tu van ky thudt vugt troi, va (2) san pham da dang, nguén gobc ré rang tu
thuong hiéu toan cau (Samsung, LG).

Chung toi danh gia phan khuc d6 dién tu tai Indonesia cé nhiéu tiém nang tang
trudng, thi trudong ban 1é hang dién tu tiéu dung Indonesia con & nhitng budc so
khai. Mang ban [é phan Ién thudc vé cac clra hang nhd Ié truyén thdng, hai hé
théng I&n nhat chiém chua tdi 200 clra hang.

e EraBlue - Cong ty lién doanh gita MWG (hién ndm 45% c6 phan) va Erafone
(Erajaya Digital Indonesia) — dugc hinh thanh cuéi 2022 véi vén dau tu ban dau
7,3 triéu USD tr MWG, da gdp thém 105,6 ty VND cudi 2023 dé€ chuan bi md
rong. La budc qudc té€ hoda thd hai cia MWG sau Campuchia
(BigPhone/Bluetronics, 50 stores nam 2022), EraBlue tap trung ban lé dién
thoai/gia dung. Doanh thu trung binh/ctra hang dat 10-12 ty IDR/thdng nam
2024 vdi lgi nhuan duong tir Q3/2024. Sau hon hai nam xay dung va phat trién,
EraBlue da chinh thirc dat 100 clra hang tai Indonesia, véi doanh thu Ity k& vuot
150 triéu USD.

e Tam nhin dén nam 2027, Erablue sé& hoan tat 500 clra hang, dat doanh thu trén
1ty USD, va tién téi IPO.

e Hién tai, Era Blue dang thr nghiém trién khai m6 hinh kinh doanh supermini véi
dién tich 180-200m2 bén canh cidc mo hinh clra hang chudn ban dau véi dién
tich 250-300m2.

S0 ctra hang EraBlue (theo thang)

135
126
15
107
99

95 85
a0 82 87
?‘I i

<3 55 56 5g 61 65
38
o e ] =t ) ] r~ ] o] =] = o~ £ o =t ) =] P~ ]
e Ly = = - = - = - = = = - = = - - = -

- -

2024 2025

Nguén: MWG, SHS Research
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TiNH HINH TAI CHINH
1. Co cau tai san

MWG khéng cdé ng vay dai han trong nam 2024, ng vay
ngan han ctda PNJ tinh dén hét ndam 2024 la 31.538 ty dong
(+15,5% ytd). Ty 1é D/E la 1,05, sirc khde tai chinh co ban
lanh manh. Hang ton kho quy 2/2025 gidam con 29%.

Ty déng Ty 1& ng vay clia MWG tir 2019 - Q2/2025 Co céu tai san giai doan 2019 - 2024
25.000 1600 100% 7% 6%

1,21 i e 2 20% o
117 ' 1 a0%
18,750 1,08 08 oodlios 1200 R e
60% 35% S2w
53% %
12.500 0,69 800 . G
6.250 400 20% E H - i 49%
0%
- 2010 2020 2011 2022 2023 2024 2025

2018 2020 2021 2022 2023 2024 20025

w Tign vé tign guri ® Khodn phdi thu Hang tén kho
Mg ngdn han Mg dai han DE Tai san ngén han khac - Tal sdn dai han

Nguén: MWG, SHS Research

2. Hang ton kho va trich lap du phong

e Hang ton kho sut giam tlr ddu nam 2022 phan anh chién lugc tai cau trdc va téi uu
hda hang tén kho cia MWG, dac biét trong bsi canh sirc mua chung cua thi truong
ban 1& suy yéu trong ndm 2023 va 6n dinh trd lai & giai doan hién tai. Diéu nay cho
thay cong ty da hoan thanh qua trinh diéu chinh, va su tang nhe du kién phan anh
ky vong strc mua thi trudng phuc hoi va tang trudng doanh thu tré lai.

e Quan ly chi phi tét cling giip MWG tang loi nhuan gop, giai doan 2025-2029F, bién
LNG dao déng trén 20%.

o Hang ton kho va ty 1& trich 13p du phong Ty déng LNG .
Ty déng m Hang tén kho Ty |& trich l&p du phéng 55.000 !
48.095
40.000 3.2%
44.000 40.506
30,000 2,4% 33.380
33.000 27 408
20.000 1,6% 22000 22,521
- I I I | I i - o I
= 0,0% -
20719 4019 2Q20 4Q20 2Q21 4Q21 2022 4022 2023 4Q23 2024 4Q24 2025 2023 2024 2025F 2026F 2027F 2028F
Nguén: MWG, SHS Research udc tinh
3. CAPEX
ROA - ROE Giai doan t6i (2026-2030), CAPEX cila MWG du kién on
27,00% dinh 3.000-4.000 ty VND/nam (CAGR 5-7%), uu tién md
réng EraBlue (tién téi 500 clra hang nam 2027) va BHX Béc
18,00% tién (1000 CH/ném tur 2026)
Chung tb6i udc tinh, CAPEX Ily k& 9 thang dat khoang
oo S R - 2.500 ty VND (-15% YoY), chu yéu tap trung vao nang cap
e hé théng IT (30%, bao gdbm Al quan ly tén kho va

R omnichannel), logistics (25%, ho trg BHX va EraBlue), va bao
2023 2024 20257 2026F 2027 20285 tr] cra hang hién hitu (45%), thay vi m& méi quy mé I6n nhu
RS «+@:-FOR trudc day.
ROE va ROA cai thién
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Bao cao lan dau

RUI RO (tré va)
1. Rui ro lién quan dén nganh

» Bién dong sirc mua va canh tranh ban lé: Stirc mua tiéu dung giam sut do lam
phat/kinh té khé khan sé anh hudng truc ti€p dén doanh s6 va bién lgi nhuan
cua cac chudi.

« Hang ton kho va thay doi cong nghé: Mang ICT/Dién may luén déi mat vdi rai
ro hang ton kho 16i thoi do téc d6 ra mat sdn pham mdi nhanh. M3c du MWG
da no luc t6i uu hda, néu khdng kiém soat tot (nhu giai doan 2022-2023), viéc
phai trich 1ap du phong I6n sé lam giam lgi nhuan va suy giam ROA/ROE.

e Thay doi quy dinh phap ly: Cac quy dinh vé kinh doanh cé diéu kién, chinh
sach thué, hodc quy tac thuong mai dién t&r (dang ngay cang siét chat) co thé
tdc doéng dén mod hinh hoat déng, dac biét vai cac chudi nhu An Khang (tinh
trang thuGc gia tran lan do viéc lam gia gidy phép) hoac viéc kinh doanh trén
cac nén tang online.

e Canh tranh trong nganh: Mang ICT/Dién may c6 dau hiéu bdo hoa do cé qud
nhiéu doéi thu canh tranh. MWG can duy tri thi phan trudc cac doanh nghiép
khac, dac biét 1a nhirng don vi cé thé cung cap san pham tuong tu vdi gia thap
hon hodc chién lugc tiép thi hiéu qua hon.

e M0d rong thi truong quéc té: Hoat ddong mad rong sang thi trudng Indonesia vdi
chudi EraBlue phai doi mat vdi rii ro vé khac biét van hoa tiéu dung, rao can
phdp ly va canh tranh véi cac déi thu ban dia, c6 thé dan dén thua 16 ban dau
kéo dai hon du kién.

2. Rui ro ndi tai cia MWG

 Hiéu qua sinh 16i ctia cac chudi mai: Chudi Bach Hoa Xanh (BHX) da dat diém
hoa voén cap dd cong ty, nhung viéc duy tri va tang trudng loi nhuan bén ving
van la mét thach thic 16n. Chubi An Khang van dang tim kiém diém hoa von
va chua ré rang vé chién lugc tdi cau truc.

e Phu thudc vao nhan su cap cao: MWG co ddi ngli 1anh dao chu chdt va van
hda doanh nghiép manh. Bat ky su thay dgi I6n nao trong ddi ngl quan ly cap
cao co thé gay ra bién dong trong chién lugc kinh doanh va hoat déng van
hanh clia cong ty.

3. Rui ro kinh té vi mo

e Lam phat cao: Lam phat khién chi phi vdn hanh cta MWG (van chuyén,
logistics, tién thué mat bang) tédng Ién. Dong thoi, né bao mon sirc mua cua
khach hang, bubéc ho that chat chi tiéu cho cdc mat hang khong thiét yéu
(dién thoai, dién may), anh hudng kép dén doanh thu va lgi nhuan.

e Bién dong ty gia: MWG nhap khau nhiéu hang hoéa dién thoai, dién may. Ty
gid VND/USD tang manh sé lam tdng gid von hang ban (COGS).

« Lai suat va chi phi tai chinh: L3i suat duy tri & mic cao cé thé lam tang chi phi
tai chinh cho cac khoan vay ngan han phuc vu hang tén kho, qua dé lam gidm
lgi nhudn rong va anh hudng dén viéc md réng von dau tu.
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DU PHONG

(trg vé)

SSHS

Kién tao
Tai chinh thinh vurgng

Chuing t6i ky vong MWG sé c6é mét giai doan tang trudng mdi véi dong luc la chudi Bach
Hoa Xanh. Dua trén nhirng phan tich chi tiét vé tinh hinh hoat ddéng san xuat kinh doanh
cla MWG, chung t6i du phdng két qua kinh doanh giai doan 2025 — 2026F nhu sau:

Tong hop du phong MWG giai doan 2025-2026F

Chi tiéu

Dién giai

Doanh thu
thuan

TGDD +
TopZone

DMX

BHX

Khac

Gia von

hang ban

Bién LNG

Chi phi ban
hang

Chi phi
QLDN

Loi nhuan
sau thué

www.shs.com.vn

Chung t6i du phdng doanh thu thuan ciia MWG theo mang kinh
doanh. Dy phdéng cd ndm 2025 va 2026 doanh thu thuan tang
trudng lan lugt 15,9% va 18,8%.

Chung t6i gid dinh MWG sé& gilr s6 lugng clra hang ~1.000 va
khéng tdng manh s6 lugng. Doanh thu TB/CH/thang sé& ting
khoang 6%. Thj phan ti€p tuc dugc duy tri trén 50%

Chudi DMX ciing tiép tuc co cdu nhung so lugng sé giam dan
S0 Vai giai doan trudc, ky vong duy tri ~2.000 clra hang va tang
trudng doanh thu TB/CH/thang & mic 3-4%, 2025F va 2026F
lan luot 2.521 va 2.622 ty déng

MWG dy ki€En m& mdi hon 600 clra hang trong ndm 2025 va
giai doan 2026-2030 trung binh méi ndm md mai 1.000 clra
hang va tién ra thj truong mién Bac vao nam 2026. Chubi da
bat dau cé 13i, 16 llly ké con 6.918 ty dong. Chung t6i du phdng
doanh thu ctia chudi BHX sé& tdng trudng lan luot 37% va 44%
vao ndm 2025 va 2026. Doanh thu trung binh 1 ctra hang dao
dong tur 1,9-2,0 ty dong trong giai doan 2025-2029F.

Cac chudi con lai nhu Nha thudc An Khang, chubi AVA hay
EraBlue chi chiém ty trong hon 2% doanh thu cia MWG. Chung
téi cho rang khéng cd bién déng Ién vé doanh thu cla cac
chudi trén va van chiém ty trong tuong tu cac nam trudc.

Chi phi gid vén (COGS) tdng song hanh vdi téc dd mé maéi clra
hang cta PNJ. Chlng t6i dy phdng sé clra hang ndm 2025F
cla PNJ Ia 460 clra hang, COGS tang 10% so vé&i 2024.

Bién LNG chung téi gid dinh tdng nhe so vdi cung ky do mang
kinh doanh vang miéng gia tang nhung “bién 13i mong”.

Chung t6i cho rang chi phi ban hang ctia PNJ trong giai doan
2025-2026F sé tang do cong ty dang trong giai doan md rong
hoat dong kinh doanh.

Chi phi QLDN ciing tang tuong duong vdéi tdc dd tang cla chi
phi ban hang.

Chung t6i giad dinh dua theo k& hoach dé ra cta cong ty ciing
nhu tinh hinh thi trudng thuc t€ va nhiing phan tich néu ra &
trong bao cdo. LNST 2025F ky vong téng 14,5% so va&i cung ky.

134.341

32.108

59.513

41.108

3.627

(106.842)

20,5%

(19.850)

(3.566)

3.733

155.634

33.386

60.802

57.326

4.120

(122.254)

21,4%

(23.656)

(3.891)

5.180

184.847

35.334

63.131

82.115

4.267

(144.341)

21,9%

(27.705)

(4.764)

7.134

Nguén: MWG, SHS Research udc tinh
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Bao cao lan dau

DINHGIA (tré vé)

Chung toi dinh gid 1an dau co phiéu MWG bang phuong phap chiét khau dong tién tu do
clia doanh nghiép (DCF) va P/E Multiple (SOTP). Gida muc tiéu (12 thang) clia cd phiéu
MWG Ia 99.200 dong/cp, cao hon 29% so v6i muirc gia dong ctra ngay 03/10/2025, chiing
t6i khuyén nghi TANG TY TRONG c6 phiéu nay cho thdi diém hién tai.

Tong hop cac phuong phap dinh gia MWG

Phuong phap Ty trong Két qua (VND/cp)

DCF 50% 112.391
P/E Multiples (SOTP) 50% 85.967
Binh quan cac phuong phap (VND/cp) 100% 99.184

Cac gia dinh theo phuong phap chiét khau dong tién

M@ hinh dinh gia tai san vén (CAPM) Ty trong WACC Ty trong

Hé s& beta khéng don bay 1,1 Chi phi str dung ng 1%
Phan bu rdi ro 2,9% Ty I1& thué thu nhap doanh nghiép 20,00%
L&i suat phi rui ro ky han 10 nam 8,6% VCSH/(VCSH + Ng) 49,8%
Chi phi str dung VCSH 12,31% WACC 10,54%
Téng trudng dai han 1% Thoi gian du phoéng 5 nam

Két qua dinh gia theo phuong phap chiét khau dong tién tu do (FCFF)

M& hinh dinh gia tai san von (CAPM) Ty trong

T8ng gid tri hién tai clia dong tién doanh nghiép (triéu dong) 157.508.523
Tién, twong duong tién & Dau tu tai chinh ngan han (triéu dong) 6.030.068
Dau tu ngan han (triéu dong) 34.303.250
Tong gia tri (triéu déng) 197.841.841
No vay ngén han va dai han (triéu déng) 31.537.973
Gia tri von chti sé hitu (triéu dong) 166.303.867
S& lugng ¢ phi€u Iuu hanh (cd phiéu) 1.479.693.177
Gia muc tiéu (VND/cé6 phiéu) 112.391

Nguén: SHS Research
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DINH GIA (ti€p)
Phan tich do nhay
% 104.830 108.292 112.116 116.362 121.106
11,62% 101.734 105.065 108.746 112.833 117.399
12,62% 98.773 101.980 105.523 109.458 113.854
13,62% 95.940 99.028 102.441 106.231 110.464
% 93.228 96.204 99.491 103.143 107.221

Dinh gia theo phuong phap P/E Multiples (SOTP)

Triéu dong Dinh gia

TGDD + DMX 3.211 2.170 15,0 32.549
Bach Héa Xanh 57.326 38.742 1,3 50.365
Khac (An Khang,

AVAKids, EraBlue) 4.120 2.784 11 3.063
Gia muc tiéu (VND/co 85.976

phiéu)

Ngubn: SHS Research
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Phu luc: Bao cao tai chinh va cac chi sé6 tai chinh

Ty dong 2022 2023 2024 2025F  2026F [Ty dong 2022 2023 2024 2025F 2026F
Bang Can d6i ké toan Bao cao KQKD
+ Tién va cdc khoan 5.061 5.366 4.897 5.269 7.902  Doanh thu thuan 133.405  118.280 134.341 155.634 184.847
tuong duong tién
+ Dau tu ngén han 10.069 18.937 20.324 35529 43122  Gid von hang ban 102,543 -95.759 -106.842 -122.254 -144.341
ngé:i‘;:h"a” phai thu 3.001 5.159 8.826 10225  12.144  Loinhuan gop 30.862 22521 27.499  33.380  40.506
+ Hang ton kho 25.696 21.824 22245  22.863  27.022  Doanh thu tai chinh 1.313 2167 2377 2526 3.126
kh;CTa' san ngan han 750 665 544 1101 1.240  Chiphitai chinh 1383 -1556  -1.188  -1.238  -1.397
Tai san ngén han 44.578 51.950 65.836  74.986  91.430  Chiphiban hang -22.337  -20.917 -19.850 -23.656 -27.705
o E:; khoan phai thu 503 458 390 570 659 Chiphi QLDN 1881 1168 -3.566  -3.891  -4.764
+ Tai san ¢8 dinh 9.728 6.500 3.587 2117 1.004  Lginhuan tir HDKD 6.575 1047 5227  7.076 9722
+ Bat dong san dau tu 0 0 0 0 0 L&i/LG khac -518 357 -401 -477 -559
h:nTa' san do dang dai 124 4 25 25 24 Loinhuan trudc thué 6.056 690  4.826 6599  9.162
+ Dau tu dai han 231 747 242 242 242 Loinhuan sau thué 4.102 168 3733 5186  7.144
+ Tai san dai han khéc 671 452 358 464 555  LNST c6 dong Cong ty me 4100 168 3722 5180  7.134
Tai san dai han 11.256 8.161 4.601 3.417  2.483
Téng Tai san 55.834 60.111 70.438  78.404 93.913  BaocaolCTT
+ Vay ngén han 10.688 19.129 27.300  27.571  29.665 QRO ' 2022!  2023' 2024! 2025F 2026F
+ Phai tra nguoi ban 8.746 7.927 9180 13560  20.340  LCT thuan tir HDKD 7976  3.436 8517 9541 10.285
+ No ngén han khac 6.566 3.710 5.836 6.659 7.851  LCT thuan tir Hoat déng dau tu 1549 -10.831 -11.743  -6.745  -8.046
No ngén han 26.000 30.765 42.316 47790 57.856  LCT thuan tir Hoat dong tai chinh -8.606 7700  2.757  -2.424 394
+ Vay dai han 5.901 5.985 0  -1223  -1.443  LCT thuan trong ky 919 304 -468 372 2.633
+ Cdc khoan phai tra 0 1 0 0 0  Tién & tuong duong tien dau ky 4142 5061 5366  4.897 5269
dai han khac
No dai han 5.901 5.986 0  -1223  -1.443
Téng ng phai tra 31.902 36.752 42316  46.568  56.413  {elfllheeny 2022!  2023! 2024! 2025F. 2026F
+V6n ¢8 phan 14.639 14.634 14.622 14797 14797  Khanang thanh toan
ph;nThang duven c6 558 558 558 384 384  Kha ndng thanh toan hién hanh 1,71 1,69 1,56 1,57 1,58
+ Lol nhuan sau thué 8.724 8.160 12582  16.282  21.937  Kha n&ng thanh toan nhanh 0,70 0,96 1,02 1,07 1,09
chua phéan phoi
+Quy khéc 12 7 359 373 383 Kha nang thanh toan tisn mat 0,58 0,79 0,81 0,85 0,88
Vén chi sé hiru 23.933 23.360 28122  31.836  37.501  Kha nang thanh toan I4i vay 0,35 021  -0,31 1,09 -1,54
Téng ngudn vén 55.834 60.111 70.438 78.404 93.913 Co cau von
V&n chu sé hiru/Téng tai san 0,43 0,39 0,40 0,41 0,40
Ty Ié tang truéng (%) | 2024,  2025F; Ng phai trd/Téng tai san 0,57 0,61 0,60 0,59 0,60
Tang trudng doanh thu 8,5% -11,3% 0,7% 15,9% 18,8% Ng vay/Vén chi sé hitu (D/E) 0,69 1,08 0,97 0,83 0,75
Tang trudng LNTT -6,4% -88,6% -20,3%  36,8%  388%  Chisd hiéu suathoat déng
Téng trudng LNST €6 -16,3% -95,9% -9,0%  389%  377%  SGngay phaithu 077 075 066 0,61 0,60
dong Cong ty me
T&ng trudng EPS -17,4% -95,9% -9,4% 39,1% 37,7% S6 ngay phai tra 37,24 31,78 29,44 33,95 42,86
Tang trudng VCSH 105,3% 0,0% -0,1% 1,2% 0,0% S& ngay tén kho 97,64 90,57 79,45 67,34 63,07
:a,a:g trudng Tong tai 1,3% 7,7% 262%  1,3%  198%  Khanang sinh I5i
Ty sust loi nhuan gop 231%  19,0%  20,5%  21,4%  21,9%

2024, 2025F, Ty sudt Igi nhuan HDKD 5,3% 0,6% 31% 3,9% 4,5%

Ty sudt LNST clia c6 déng Céng ty

P/E 14,8 365,1 23,6 21,7 15,8 me 31% 0,1% 2,8% 3,3% 3,9%
P/B 2,6 2,2 2,8 3,5 3,0 ROE 18,5% 0,7% 14,3% 17,3% 20,6%
EPS 2.810 15 2.546 3.543 4.879 ROA 6,9% 0,3% 5,9% 7,0% 8,3%
BVPS 16.129 18.983 21.265 21.265 25.086 ROIC 1,7% 1,2% 9,6% 10,8% 13,3%
EV/EBITDA 57 16,2 1,9 10,1 7,5
EV/Sales 0,5 0,8 0,8 0,6 0,5
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HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tlr 20% tré Ién trong khodng thai gian 12 thang

Kha quan: Ky vong tang gia tir 10% - 20% trong khoang thai gian 12 thang

Nam giir: Ky vong tang gia dén 10% trong khoang thai gian 12 thang

Kém kha quan: Ky vong giam gid dén 20% trong khoang thai gian 12 thang

Giam ty trong: Ky vong giam gid 20% tré Ién trong khoang thai gian 12 thang

Can luu y: Day la nhitng ma c6 phiéu cé nhitng théng tin bat thuong hay cé giao dich bat thuong... ¢é anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap thdéng tin cho nha dau tu)

Khong khuyén nghi: Bé phan nghién ctru dang hodc sé nghién ctru ¢6 phi€u nay nhung khéng dua ra khuyén
nghi hay gid muc tiéu vi ly do chi quan hodc chi dé tuan thd cac qui dinh cla luat va/hodc chinh sach cong ty
trong cac truong hop nhat dinh tradnh cac xung doét lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phiéu khéng dugc dua ra do chua cé du thong tin
co s& dé xac dinh khuyé&n nghi dau tu hodc gida muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dé, néu co,
khéng co hiéu luc déi véi cd phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhitng théng tin néu trong bao cao nghién cutu nay da dugc xem xét can trong, tuy nhién Cong ty
CG6 phan Chung khodn Sai Gon - Ha N§i (SHS) khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cla nhitng théng tin dugc dé cdp dén trong bao cdo. Cac quan diém, nhan dinh va danh gia trong
béo cdo nay la quan diém ca nhan cua cdc chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&ao cdo nay chi nham muc tiéu cung cap thong tin, khéng phai va sé khéng dugc hiéu la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat ctr giao dich ching khodn hodc céng cu tai chinh nao khac.
Ngudi doc chi nén str dung bao cdo nghién ctru nay nhu l1a mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc str dung ndi dung cua bao cdo dudi moi hinh
thuc.

D liéu tai chinh duoc cung cap bdi Bloomberg va FiinGroup.

Moi théng tin xin vui long lién hé:

Phong Phan tich - Cong ty Cé Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi Chi nhanh H6 Chi Minh Chi nhanh ba Nang

Tang 1-5, Tda nha Unimex Ha Tang 3, Cao ¢ Sai Gon Tang 8, Toa nha Thanh Lagi 2,
Noi, S6 41 Ngd Quyén, Ctra Nam,  Metropolitan, 235 Dong Khdi, S6 03 Lé Dinh Ly, Phuong Vinh
Hoan Kiém, Ha Noi Phuong Bén Nghé, Quan 1, Trung, Quan Thanh Khé, Thanh
Tel: 84.24.38181888 TP HCM pho Da Nang

Fax: 84.24.38181688 Tel: 84.28.39151368 Tel: 84.236.3525777

Email: contact@shs.com.vn Fax: 84.28.39151369 Fax: 84.236.3525779

Email: contact-hcm@shs.com.vn  Email: contact-dn@shs.com.vn
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CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
iLfS- Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



