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CTCP DAU TU THE GIGI DI DONG - HSX: MWG

“NUGC Bl BAT NGG HAY THE C3 DA DUNG?”

Nganh Ban Lé - Tiéu dung | BSC Research

Bao cdo doanh nghiép
1/10/2025 - HSX: MWG

KHUYEN NGHI:
MUA MANH

Gia muc tiéu: 100,800
Upside: +30%

QUAN BIEM BINH GIA

Chung t6i duy tri khuy&n nghi MUA MANH d36i véi c6 phiéu MWG vdi muic gid hop ly
nam 2026 = 100,800 VND/CP (Upside +30% so vdi gid déng clfa ngay 1/10/2025) dua
trén PP SOTP. Chung tbi diéu chinh tdng +19% gid muc tiéu so vdi bdo cdo ngay
08/05/2025, nhdm (1) diéu chinh tdng ky vong tdng trudng ndm 2025E/ 2026F 5+4%/
+8% so vdi ky vong trudc dé va (2) Tiém ndng nang cd sd dinh gid trong giai doan 2026-
2030:

e NAang P/E muc tiéu cho chudi MW tlir ndm 2026F, cao hon cdc DN trong khu vuc,
nhd& gidi quyét ndt thit tdng trudng thi phan va i nhuan.

e  Duy tri P/E BHX (2028F) tuong dudng cdc doanh nghiép trong khu vuc, dua trén 16
trinh chdng minh hiéu qua ma rong quy md va Lgi nhuan; ddm bdo muc tiéu IPO
trudc nam 2030.

LUAN BIEM DAU TU (tham khao bdo cdo truéc _BCT)

I. Nang du phéng ting trudng KQKD n3m 2025E/2026F lan lugt la +63%YoY/
+22%YoY nhd

e TGDDB+ BMX: tiép tuc la tru cbt lgi nhuén cla tp doan 72% LNTT nhd né luc mé
rong thi phan va gidi phap tai chinh mua trad chdm phat huy hiéu qua tich cuc

e BHX-BUttdc tdng dd phi clta hang +300 CH so véi ky vong va ky vong cai thién
dang ké bién LNST dat 2.1% (2026F) so vdi udc tinh 1.3% (2025E)

Il. Giai doan 2026-2030: ky vong giai doan ting trudng mdi va co hdi tdi dinh gid

MWG théng qua IPO MW va BHX:

e MW (bao gom Erablue): ting trudng thi phan vugt trdi va phl hap vdéi khiu vi dau
tu tdng trudng bén vitng ~15%/ ndm va cé tdc déu d3n;

e BHX Du dia tdng thi phan tir 4.1%(2025E) l&n 10% (2030F), nhg tdng t6c m& md
hinh clfta hang hiéu qua va phu hdp vdi khiu vi diu tu ua thich tdng trudng cao;

CATALYST: MWG tién hanh mua c6 phiéu quy trong Q4/2025 va théng tin lién quan
dén k& hoach IPO sdm han ky vong

RUI RO: Ap luc tif nhu cau tiéu dung kém kha quan hon ky vong, anh hudng dén ky
vong @i nhuan va hoat d6ng mé& clra hang clia BHX; rui ro bién déng dén tir thi trudng
ching khodn

2023 2024 2025E 2026F
Doanh thu thuan 118,280 134,341 155,752 182,645
Ldi nhuan gép 22,521 27,499 31,234 37,002
NPATMI 168 3,722 6,067 7,372
EPS 113 2,508 4,089 4,968
Tang trudng EPS -96% 2120% 63% 22%
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Théng tin doanh nghiép

Gid hién tai (VND): 77,700
Cé phiéu LH (Ty): 1.48
Vén hoa (Ty VND): 114,876
Thanh khoan 30n (Triéu): 10.12
S48 hitu nudc ngoai: 47%

dngtrudng
Binh gid
| Khuy&n Nghi |

Chu y: Khuy&n nghi dia trén ty trong

(1) Ting truéing o nhudn BSC udc tinh so vdi ki vong thi trubing (consensus
Bloomberg)

(2} Binh gia so véigid tri trung binh 5 ndm bé qua difliéu ngoai lai,

M4 tai khoan tai day
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MWG

TGDb+bMX

(Bdéng gdp LN chu
Luc)

BHX

(Bdéng luc tang
trudng mai)

Chubi khac
(Cai thién hiéu qua
hoat d6ng)

Théng tin khac

BSC Equity Research.

Bao cdo cip nhat doanh nghiép
1/10/2025 - HSX: MWG

I. CAP NHAT cuOC HOP GAP GG NHA PAU TU GAN NHAT (Link)

Tém t&t: (1) Cap nhdt KOKDQ2/2025 (Link) va T7/2025 tich cuc nhd céc chudi chi luc
cai thién thi phan,(2) Cép nhét tinh hinh va trién vong cla cac mang kinh doanh (3) Cép

nhét khac.

O Muc tiéu: Tu tin hoan thanh k& hoach Lgi nhudn cd ndm 2025 chi trong 10 thang

O Liy ké& 872025, doanh thu dat 99.801 ty VND, tdng +13,5% YoY. Riéng, doanh thu
T8/2025 tang +16% YoY.
- TGDD /DMX: doanh thu +19% YoY, +3% MoM, dan dit bdi laptop va dién mdy va
céng ty bdt ddu chuédn bi mé ban iPhone
- BHX dat doanh thu 3.968 ty VND (+7% YoY), phuc héi sau mua mua. Nhd ma mdi
512 clra hang (+30% YoY) va DT/CH/ thang cé xu hudng phuc hdi so vdéi thdng 6.
Ngoai ra, CH m3 mdi da ghi nhan Lgi nhuan dudng tai cip db clra hang.
*Pdang chi y: TGDD (Topzone) d3a tiing budc khdng dinh tiém ndng thi trudng va gép
phan dua Viét Nam vao nhdm thi trudng Tier 1, sdnh ngang vdéi Singapore, Théi Lan,
ra mat san pham cung thdgi diém véi My
Duy tri vi tri d&n dau vdi thi phan 50-55% (dién thoai) va 30-40% (gia dung)
Tin hiéu tich cuc tr mang trd gép déng gop 35-40% doanh thu
Chién lugec 2030: Muc tiéu tdng trudng Lgi nhun +15%/ndm
- Chuyén d6i tlr canh tranh vé gid sang tip trung vao trai nghiém:; dich vu tron vong
ddi san pham, gidi phdp mua trudc trad sau/ trd chdm; khai thac thi trudng nudc ngoai
- Nang cp Ung dung khach hang than thiét thanh nén tadng da dich vu hdu mai
- B4y manh van hda "Familyship".

O Trién vong Llgi nhudn ndm 2025: Du kién LNST vudt 600 ty VND (k& hoach 500 ty)
Md& thém ~200 clra hang sau khi @& md han 400 CH.

O Trién vong mé clfa hang:
- N&m 2025: Ky vong m& mdi han 600 Clfa hang (+200 CH so vdi k& hoach)
- N&m 2026: B3t dau md clra hang ra mién bac va SLCH md& mdi du kién +1,000 clra
hang vdi téng chi phi dau tu/CH tir 1.5-2.5 ty VND -thap hon giai doan 2018-2022.

O Chién lugc 2030: Muc tiéu doanh thu 10 ty USD vdi nhiéu mé hinh clra hang khéc
nhau
- Cung cap sdn pham thiét y&u dadm bao an toan sic khoe, san pham vuot trdi va trai
nghiém khdc biét tir kénh online dén kénh offline, nhan vién tan tam.
- Tdng cudng hgp téc vdi nha san xuét, déi téc cé ndng luc va dao duc

O Nha thuéc An Khang: tiép tuc t6i uu va cai thién hiéu qua

O Avakid: tdp trung khai thac kénh online va cai thién lgi nhuén (6T L&i +13 ty VND)

O Erablue (CTLDLK): Cé (&i tai cac clfa hang hién hitu va muc tiéu dat 150 clra hang
vao cudi ndm

0 K& hoach IPO céc céng ty con sé hitu chubdi dién ti dién mdy va chubi bach héa, L&

trinh 2025-2030.

- Li do: Trao quyén cho thé hé lanh dao F2, tdng tinh minh bach va dap Uing da dang
khau vi dau tu (trong béi cdnh co hdi tlr nAng hang thi trudng)

- MWG danh cd héi s& hitu c6 phéan tai cdc cong ty con tir 20-30% cho NDT mdi.
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Quan diém BSC

O

Bao cdo cip nhat doanh nghiép
1/10/2025 - HSX: MWG

Mua lai c6 phi€u quy: Thdi gian ki vong trong Q4/2025 va quy m6 10 triéu c6 phiéu
vdi gid khéng qua 100,000 VND/CP

Chung tbi duy tri ky vong tdng trudng tich cuc ctia KQKD nam 2025 tudng tu ki vong
trudc dé (Link) va trién vong kinh doanh tich cuc hon trong nam 2026 (link) va
trung han cua MWG (Link) dua vao

(1) Ba tdng trudng thi phan tich cuc cia mang ICT va CE, phan dnh kha ndng khai

phé cdc thi trudng tiém nang

(2) BHX @8t muc tiéu ma réng hon 1.000 clra hang mdi va hudng tdéi viéc niém yét cd
phiéu, phan dnh su tin tudng vao hiéu qua cia mé hinh van hanh hién tai.

(3) L6 trinh IPO nhédm cbng ty con da dudc chuén bi ky ludng,titing budc chiing minh

hiéu qud van hanh cla thé hé l3nh dao F2 va gian tiép tdi dinh gid cla tip doan.

IIl. TRIEN VONG KQKD 2026 TiCH CUC & BINH GIA NGAN HAN

Tém tat: (1) Ngan han: Duy tri quan diém vé kha quan vé KQKD 2025e va ndng ky vong
ndm 2026 (2) Dinh hudng chién lugc 2030: Ngdu nhién hay ban cd di dudc dat sdn

Quan diém BSC 2025e 2026F b/C 2026 Duy tri quan diém 2025 va Nang du phéng 2026

TGDD + BMX 104,077 116,075 7% a Kha n3ng mé réng thi phan tich cuc hon ky vong:
(1) Hop tac chién ludc vdi déi tdc L8n, mang dén ddc
quyén vugt trdi cho khach hang (md bdn sdm iPhone
17 tudng dudng thi trudng tier 1, sdn pham va dich

%YoY 15% 12% vu vugt tréi). (2) Canh tranh hiéu qud vdéi kénh
thuong mai dién t, t6i uu trdi nghiém va gia tri.(3)
Tham nhép nganh hang mdi, da dang hda danh muc.

BHX 47,465 62,040 5% O - Tich cuc ddy manh hoat d6ng ma clta hang hiéu
qud +300CH so vdi udc tinh trudc dd, budc dau ma
CH tai mién bac (dat 80% K& hoach)

%YoY 15% 12% - DT/ch gidm nhe do tac déng cta tang SLCH md
mdi nhung SSSG van +5%YoY

DTT 155,752 182,645 6% O N3m 2025E: DTT va LNST diéu chinh téng nhe Sle]

%Yoy 15% 12% vc;ji ky \\/Qng trufc dc’)l an lAuqt\+1.4% va+4.4% ) nljb

GPM 20% 20% -0.3 dpt nvang ky \7/Qng bién lc_j: .nhL\Jan.tuT(‘SDD+[\)MXNdua trén
tang trudng vugt tréi vé thi phan 6 hau hét nganh

SG&A/Rev 16% 16% -0.5 dpt hang ddc biét (& (Iphone) va BHX chi trong vé Lgi
nhuan

EBIT 6,360 7,944 11%
N3m 2026F: DTT+6% so vdi ky vong ch yéu tirtdng

Bién EBIT 4% 4% 0.2 dpt O trudng TGDD+DMX va BHX

CTLDLK 33 104 130% - Bién EBIT +0.2 dpt so vdi ky vong dén tUr cdi thién

T‘hU nf\ép TC 1.428 1373 0% hiéu qud quan ly van hanh dic biét L& BHX

va khac - LNTT +7% so vdi udc tinh dén tir (1) tdng trudng

LNTT 7,822 9,421 7% LNST tuyét d6i cia TGDD+DMX va BHX (2) Erablue

LNST 6,102 7,439 8% (CTLDLK) chting minh hiéu qud hoat déng

LNST-LICDTS 6,067 7,372 8%

%YoY 63% 22%

EPS 4,089 4,968

P/E 19 16
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BSC" Bao cdo cip nhat doanh nghiép
1/10/2025 - HSX: MWG

. LUAN PIEM PAU TU TRUNG HAN: “NUGC DI BAT NGO HAY THE cG PA
DUNG?”

Giai doan 2020-2025, MWG trai qua nhiéu bién ddng khi d8i mat vdi thach thic tir thi
trudng va ndi tai. Trudc dp luc canh tranh va hanh vi tiéu dung thay d8i, doanh nghiép
budc phai chuyén tir tdng trudng “ludng” sang tai ciu tric toan dién. Nhitng budc di
nay budc dau mang lai hiéu qud, cing ¢ nén tdng va ma ra chu ky tdng trudng mdi.
(Link)

Pinh hudng mdi nhat cia MWG trong giai doan 2026-2030, dudc xac dinh & budc
chuyén chién lugc cia MWG, hudng d&n mb hinh tinh gon, hiéu qua va giif vai trd trung
tAm khong thé thay thé trong hé sinh thai ban L&.

Trong giai doan nay, chung téi danh gia MWG sé tai dinh vi vai tro cla minh theo hudng:

- Vi thé& truc chién lugc duy nhdt: MWG d3 x4y dung triét ly van hanh xuyén sudt va gdn két lgi ich gilta nhén
vién va doanh nghiép, (& cd s& dé cdc cdng ty con vén hanh chudi bdn (& chuyén biét trong cung hé gid tri c6t (5.
- Muc tiéu IPO cdc cbng ty con- Tai dinh gia MWG:

(1) DI ngl k& nhiém c&n ching minh ndng luc phl hop v8i muc tiéu cla ting chudi, tirng giai doan va x4y dung
cd ché tudng thudng xung ddng cho dbi ngl nhan su chl chét, tao ddng luc g3n bd (du dai thdng qua quyén sd
hitu c6 phan.

(2) T4n dung co héi tir Chuyén dich nganh bdn (& md ra du dia tdng trudng thi phén (link) k&t hop vdi Nédng hang
thi trudng la dbng luc tai dinh gia doanh nghiép (Link).

Quan diém trén dugc tdng hop dua trén:

MWG - Hat nhan MWG - Trao MW & BHX-
chién lugc clia hé quyén va kién tao Chung nén tang,
sinh thai ban sic lanh dao da dang hudng di

Du dia tang dinh

gia
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MWG -
Hat nhén
chién lugc
ctia hé sinh

Bao cdo cip nhat doanh nghiép
1/10/2025 - HSX: MWG

0 MWG nam & vi tri "hat nhan" cta hé sinh thai ban L& da nganh gém (1) cdc céng ty con phu

trdch cdc chudi ban & (MW, BHX) d3 cé bd may vin hanh chuyén biét, s8n sang cho L6 trinh
IPO va (2) cdc céng ty con chuyén cung cdp cdc dich vu hd trg ban & ndi bé nham tao ra trai
nghiém khach hang vugt trdi la ddc trung cha thusng hiéu MWG.

Ngoai ra, tu duy déng hanh giita doanh nghiép va nhan vién d3 dudc duy tri han 2 thap ki, hinh

.
thai
A A 2 < v ’ A
thanh nén ban sac van hoa doanh nghiép.
CT TNHH CNTT Thé Gidi Di Béng
ﬁ TY L& 58 hilu: 99.99%
Diing ki DN 2017~ hién tai
CTCP Dich vu lap dat- sifa chifa -
bao hanh Tan Tam
T L& s hiju: 99.99%
Bdng ki DN: 2019- hién tai
CONG TY C6 PHAN DAU TU CTCP Dugc Pham An Khang
THE GIGI DI BPONG (MWG) . Phama
T L& =6 hilu: 99.99%
Bang ki DN: 2009~ hién tai CTCP Thé Gidi Di Déng (MW) Béng ki DN- 2022- hién tai
@ TY L& s hitu: 99.99%
Q“if"ét\r*‘;ao’fﬁ‘“a“ Biing ki DN: 2007- hién tai PT Era Blu Elektronik -
. Indonesia (CT LKLK)
Ty 18 58 hifu- 45%
Thanh l4p 2022
CTCP Céng nghé va Dau o CTCP Thuidng mai Bach Héa
Béch Héa Xanh (BHX) Xanh
T8 s hifu: 94.99% T} 18 8 hifu 99 95%
Bdng ki DN: 2022~ hién tai Béng ki DN: 2010- hién tai
i MOl CONGTY CON SE €O BQ MAY VANHANH CHUYEN BIET, NHUNG SE BAO GOM CAC CHUC NANG CHINH NHU SAL: ‘
| |
i 1
E KHG1 BAN HANG KHOI NGANH HANG KHOI PHUC VU KINH DOANH | + KHOI HO TRO
i |
i |
7 A ~ N A ? A ’ 2 k2 A Ae ~, \ ~
MWG - O Bdn dau nhitng bién dong cua nganh ban &, MWG chd dong boi dudng va trao quyén cho

Trao quyén
va kién tao
ban sic lanh
dao

BSC Equity Research.

ddi ngii lanh dao ké& cin phu trach cac chubi ban L& -nhiing ngudi hoi tu dd sy am hiéu van
hdéa doanh nghiém, kinh nghiém thuc chién va ndng luc da dudc bdo chiing tir ndi bd - Ting
budc khdng dinh vai tro va vi thé trudc cdng chiing

Ban (& hién dai md rong thi phan Dai dich COVID+TMBT buing né Nganh chuyén dich sang hudng minh bach
< > « > »
MW - d6i ngii ké thifa dudc dan BHX - d@bi ngii ké thita dudc
bt bdi dan b3t béi
CEO: Doan Vin Hiéu Em CEO: 6ng Pham Van Trong

» »

TGDB+DMX: Tédng trudng thi phdn 30%-50%, tru cét TGDB+DMX: Téi uu hda nén ting
lgi nhuéan E] va khai pha thi truéng mdi

BHX: Téng trudng doanh thu va ddng luc

BHX:Tang téc md clta hang téing tniéing lgi nhun mdi

56 Luong Clia Hang — | NST [ty VND) e Doanh Thu (ty VND)
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MW & BHX

I. D3c diém O
chuyén biét

IIl. Muc tiéu

BSC Equity Research.

MW

(TGDD+DMX, Erablue)
Pidc thu nganh: Hang tiéu dung bén lau,
phan khic khach hang chuyén biét, tan suat
mua hang thap; Yéu t6 dan dat quyét dinh:
gid ca hap ly, sdn pham da dang, trdi nghiém,
hau mai va giai phdp tai chinh linh hoat.
Vi thé&: Thi phan Top 1 ban & ICT va CE:
35%-50% va ap luc chiing minh nganh chua
“b&o hoa”.
Xu hudng dich chuyén nganh theo hudéng
minh bach: (1) Thi phan tir k&énh phi chinh
thiic (hang xdach tay, khong cé hda dan,...) bi
thu hep do quy dinh vé luat, thanh tra kiém
tra vé hda dan dudc that chit va (2) cdc nha
ban hang trén san TMBDT giam kha nang canh
tranh vé gid do cdc quy dinh vé luat va cac
san TMDT dén giai doan thu gi nhuin khi
tién hanh tdng phi kinh doanh qua san
Ngugi dan dat: CEO Poan Van Hiéu Em -
Phat huy hiéu qud kinh nghiém vé phat trién
kinh doanh nganh hang (link) va budc dau ghi
nhan nhiing tin hiéu tich cuc tr nhén rong moé
hinh clfa hang DMX supermini va DMX Mini
ra thi truéng Indo

600,000
500,000 1% ,
400,000

300,000 —
200,000
100,000

Viét Nam Indonesia

CiTiém ndng ndm 2030 i Tiém néng thi trudng
Khac CE ndm 2030

B TGDD+DMX m Erablue

Nguén: Euromonitor 2024 va Stata

Ky vong tang trudng tich cuc (CAGR 2026-
2030~ 15%)/ ndm) dén tir (1) TGDD+DMX
G8 bd dinh kién vé gidi han tdng trudng thi
phan, lgi nhuén; (2) Erablue va An Khang
chdng minh hiéu qua

Cai thién d3i ngd cho nhan vién cé c6ng hién
VUGt troi.

Bloomberg: RESP BSCV

Bao cdo cip nhat doanh nghiép
1/10/2025 - HSX: MWG

BHX
Didc thu nganh: Hang tiéu dung nhanh
(FMCGs), khac biét van hdéa tiéu dung, chi
phi vdn hanh/ gia tri don hang ldn. Yéu t8
dan dat quyét dinh: Théi quen, thuin tién,
tudi ngon, dam bao chat lugng va uu dai.
Vi thé&: Thi phan top 3 chudi ban & FMCGs
tai Viét Nam vdi thi phan FMCGs <5% va
budc dau ghi nhan L&i.
Xu huéng chuyén dich nganh theo hudng
chuyén nghiép, an toan va tién Ldi: kénh
GT gdp khé khan trong viéc dam bao cac
yéu ciu vé hda don va ngudn gbc xuat xur
dam bdo an toan.
Ngusi dan dat: CEO Pham Van Trong - T4n
dung t6t thé manh vé céng nghé (Link):
TUng budc thay déi dinh kién vé murc tran
DT/CH (traffic, cd cu sdn pham.,..); tap
trung t8i uu hda mé hinh clfa hang va tiét
gidm chi phi van hanh va tu tin nhan rong
clra hang tai ving mién mdi.

3000 3.00
| |
1000 I i (1.00)
-3000 (3.00)
2022 2023 2024 2025f
SLCH (CH)
L 5i/ L5 (T VND)
—— DT/CH/Théng (T VND)
Nguén: MWG

Ching minh hiéu qua mé hinh clfa hang
hién hiru: (1) ky vong tdng trudng doanh
thu (CAGR 2025-2030 >30%/ndm), két
hdp (2) ky vong bién LNST cai thién 2026-
2030 l&n dé&n 4-5% va ky vong du diéu kién
IPO trudc nam 2030;

Trao quyén cho thé hé k& thua phat huy
nang luc va dudc dai ngd tudng xung.
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Il. Ca sd cho
ky vong

chuyé&n minh
Kinh doanh O

BSC Equity Research.

Nén tdng ving chdc va md khda khodng
tréng thi trudng

Gia t8ng cac "diém cham" d8i vdi vdi nhu ciu
clia khach hang:

(1) Khai thac nhu ciu hién hitu:

- X8y dung méi quan hé "familyship" vdi nha
cung cdp dé tao ra sdn pham ddc quyén, phu
hop nhu ciu tiing khach hang.

- Pa dang hda sadn phdm: Thadm nhip cic
nganh hang mdi, dac biét la nganh hang gia
tri thap tiing bi canh tranh khéng lanh manh.
- Gidi phdp tai chinh khdc biét: Trién khai hinh
thdc mua tra chdm dé t3ng kha ndng tiép can
san pham.

- Khai thac thi trudng mdi nhiéu du dia -
Indonesia

- Khai thac kénh TMDT thong qua MWG
shop, mang xa hdi,...

(2) Kién tao nhu cau: ndng cap dich vu.
Chuyén tlir bdn san phdm sang ban "gid tri st
dung" théng qua cac gdi dich vu md rong tai
cdc dong SP thé manh nhu dién thoai
(Iphone); dién t -dién may

Hinh: TGDD & DMX d4y manh san phdm dac
quyén tai nganh hang tiém ning, dan dat
tdng trudng 2025-2027, tao nén tdng ma
rbng sang thi trudng Indonesia GD 2026-
2030.

D6 Dung Gia
Dinh & Khac

Phu Kién

Vién Thong &
Laptop .

Hang Gia Dung |

Dién May & I
Pién Tu

0 1000 2000 3000

San phdm con lai W San phdm ddc quyén

Ngudn: TGDD va DMX thang 9/2025

Bloomberg: RESP BSCV

Bao cdo cip nhat doanh nghiép
1/10/2025 - HSX: MWG

Cd hoi tu tdng “chat” va tédn dung xu
hudng chuyén dich nganh

Mg réng phan théng qua:

(1) Trién khai gidi phdp chuyén biét cho
tling nhdm clra hang hién hitu dac thu

(2) Gia tdng s8 lugng clfa hang & khu vuc
mdi, ddc biét chi trong chat lugng diém ban
(3) Cbng tac véi nha cung cap uy tin nham
nang cao chat lugng sdn pham tugi séng va
tim kiém céc cd hdi tir nganh hang FMCGs
(4) Phét trién kénh online ddp Ung nhu cau
da dang, trdi nghiém nhanh chdéng dé dang.

Hinh: BHX dang chudn bj
"backend" va nhan su phu hdp, sdn sang

hé théng

nhén réng cfa hang theo hudng hiéu qua

M@ CH tai Mién béac &
Muc tiéu mé méi
1,000 CH nam 2026

Tim kiém NV phét trién mat
T9/2025 bang tai khu vuc mién Bic

% % ©
Q% -
NN D&y manh tuyén dung: (1) khéivén
"'t) anh; (2) Khéi Quan ly: Tim kiém Ung
~ ¥ vién phit hop, 440 tao thuc chién tirvi
§ s trf Quan tri vién tap su
s /\‘/f‘\\\ \\\' 'h
{ - Tim ki€m nhén vién phat
: Y‘ trién méatbang tai mién
Kho trung tdm P Q Trung
)

[l Cie hang BHX

X

Ngudn: bach héa xanh thang 9/2025

Trang | 7
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BIDV SECURITIES J5C

Van hanh O

IV. Ky vong O
tang trudng

BSC Equity Research.

Van hanh mé hinh d3 téi uu

- Cac md hinh clta hang TGDD+DMX budc
vao giai doan trudng thanh, hoat déng téi uu
- Hiéu suét tao DT/nhén vién dudc cai thién
va dam bao phdc lgi nhuén vién.

Tung budc nhan rong tai thi trudng mdi

(Indonesia)

Hinh: Chi phi vdn hanh/ doanh thu tién vé
diém hiéu quad sau tdi cdu trdc va cla hang
vao GD trudng thanh.

T&icau
trdc

SGNA  emmmmm SGNA/DT (%)

Nguén: BSC udc tinh
Ky vong téc dé tang trudng kép Lgi nhuén &
miic +15.5%/ ndm - tuogng déng vdi KH
doanh nghiép
- TGDD+DMX tru c6t lgi nhuan
- Erablue dudc ky vong dan dat tdng trudng
giai doan 2027-2030 - mé& rong thi phan hiéu
qua nhd kinh nghiém tir DMX tai Viét Nam

12,000 Erablue dugc ky vong
ddng gdp tang trudng

10,000 trong giai doan mdi

8,000

6,000 TGDD+DMX tru cét lgi nhuén

4,000 Y

2,000 CAGR 15.5%/ nam

0 —
2026F 2027 2028 2029 2030
MW

Nguén: BSC udc tinh

Bloomberg: RESP BSCV

Bao cdo cip nhat doanh nghiép
1/10/2025 - HSX: MWG

Véan hanh theo hudng hiéu qud

- Chinh sach nhéan su tinh gon, hiéu qua:
Trao quyén va gan trach nhiém déi vdi tiing
nhan su tai cdp clfa hang va luong thudng
hiéu qud khi don vi tao ra két qua vuat troi.
- Chi phi logistic va ty L& hily hang dudc tiét
gidm nhd nd luc ra sodt tung nganh hang
va nhiéu Ung dung cdng nghé t8i uu van
hanh

Hinh: BHX ghi nhédn xu hudng cai thién hiéu
qua vén hanh nhd téi uu chi phi tai clfa hang

Hiéu qud
van hanh

v\

2020 2021 2022 2023 2024 2025F

CP van hanh udc tinh e SGNA/DT

Nguén: BSC udc tinh

Thi phan dugc ki vong ting tir 4% lén 10%
vao ndm 2030 va déng gép dang ké Llgi
nhuén cho tap doan 2025-2030

- Doanh thu: tdng d6 pht cldia cac mé hinh
cfa hang, phu hdp vdi titng nhédm khach
hang, tling budc t6i vu hanh trinh mua sam.
- Lgi nhudn 2026-2030(CAGR >30%) nho
cai thién danh muc sdn phdm va khéng
ngling t6i uu chi phi vdn hanh. Ngoai ra,
ching t6i ky vong BHX du diéu kién vé gi
nhuén Ly k& @€ dam bao L6 trinh IPO

Ky vong BHX dugc IPO trudc nam
2030 8,000

7.000
A

6,000
CAGR>30%/n%m 5,000

4,000
3,000
2,000
1.000

10%

A
A
4%/‘A

A Y
2025 2026 2027 2028 2029 2030

LNST a Thi Phan

Nguén: BSC udc tinh

Trang | 8
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V. Du dia tang
dinh gid

O Phu hgp véi kh3u vi dau tu DN sé hitu nén

tang Lgi nhuén viing chic va ty suat cé tic
udc tinh tif (30-40%LNHD)

Tiém n3dng tdng trudng dinh gia tir

(1) HDKD c6t 16i: TGDD+DMX tiép tuc duy tri
tdng trudng thi phan va lgi nhudn nhu cdc quy
trudc, Erablue va An khang déng gép tang
trudng sém han ki vong.

(2) IPO sdm hon k& hoach, tan dung cd hdi tu
néng hang thi trudng ching khodn.

Bang: BSC xay dung kich ban 6 trinh Lgi
nhuén va P/E 2026 kich ban co s =16 lan —
dinh gid cao hon tiém ndng ting trudng DN
trong khu vuc (15 Lan)

Bao cdo cip nhat doanh nghiép
1/10/2025 - HSX: MWG

Phlu hdp véi khiu vi dau tu ua tich thich
tdng trudng va thuc diy tai dinh gid hgp
ly:

(1) chiing minh hiéu qua md clra hang va
kha ndng ddéng gdp tdng trudng dang ké
vao gi nhuin cla tip doan va du diéu kién
IPO trong giai doan 2028-2030.

(2) N&dm bat cd hoi tir nAng hang thi trudng
chiing khoan.

Bang: BSC xady dung kich ban 6 trinh Lgi
nhuén giai doan 2026-2028 va PE 2028F
kich ban ca s8=21.5 lan - tudng dudng dinh
gia DN trong khu vuc

MW 2026 2027 2028 BHX 2026 2027 2028
PE/LNST 5,589 6,350 7,527 PE/LNST 1,273 2,332 2,931
11 58,558 63,369 71,520 195 22,886 38,640 44,745
13 69,205 74,891 84,523 20.5 24,059 40,622 47,040
16 85,175 92,174 104,028 215 25,233 42,603 49,335
18 95,822 103,695 117,032 225 26,406 44,585 51,629
20 106,468 115217 130,036 235 27,580 46,566 53,924
Sudt chiét khdu = 5% Suét chiét khiu = 8.5%
Bang 1 dinh gia trung vi 5 nam cac doanh nghiép ban & ICT va CE trong khu vuc
Tén cbéng ty M3 CP Vén héa BF P/E E\';/EBITDA E\';/EBIT Il;fBV
Trung vi 56,134.0 15.0 10.0 13.0 1.0
Harvey Norman Holdings Ltd HVN AU 156,723 18 10 13 2
Erajaya Swasembada Tbk PT ERAA 1) 11,058 4 6 8 1
Jaymart Group Holdings PCL JMART TB 11,921 12 10 21 1
Com7 PCL COM7 TB 49,629 15 11 13 7
Suning.com Co Ltd 002024 CH 60,344 15 9 13 1
Bic Camera Inc 3048 JP 56,134 16 9 12 2
Yamada Holdings Co Ltd 9831JP 84,588 11 10 15 1
Bang 2 dinh gid trung vi 5 n@m cac doanh nghiép ban & bach hda trong khu vuc
Tén céng ty Ma CP Vén hda BF P/E E\';/EBITDA E\';/EBIT LF P/BV
Trung vi 89,496 215 9.0 25.0 4.5
CP ALL PCL CPALLTB 349,024 14 11 18
President Chain Store Corp 2912 71T 224,830 21 9 22 7
Yonghui Superstores Co Ltd 601933 CH 161,539 163 22 148 10
Sumber Alfaria Trijaya Tbk PT AMRT 1) 122,376 19 9 15 5
Better Life Commercial Chain S 002251 CH 56,616 35 1,160 38 2
Taiwan FamilyMart Co Ltd/Taiwa 5903 TT 37,074 22 8 28 5
Jiajiayue Group Co Ltd 603708 CH 24,450 32 6 28 3
Midi Utama Indonesia Tbk PT MIDI 1) 23,080 17 8 16 4

BSC Equity Research.

Nguén: Bloomberg

Bloomberg: RESP BSCV Trang | 9



BSC" Bao cdo cip nhat doanh nghiép
1/10/2025 - HSX: MWG

II. QUAN BIEM DINH GIA.

Ching t6i duy tri khuyén nghi MUA MANH déi vdi ¢d phiéu MWG vdi muc gid hop ly
nam 2026 = 100,800 VNB/CP (Upside +30% so vdi gia déng clra ngay 1/10/2025) dua
trén PP SOTP. Chung tbi diéu chinh tdng +19% gid muc tiéu so vdi bdo cdo ngay
08/05/2025, nhdm (1) diéu chinh t8ng ky vong tdng trudng n8m 2025E/ 2026F la+4%/
+8% so véi ky vong trudc d6 va (2) Tiém ndng nang cd sa dinh gia trong giai doan 2026-
2030:

. Nang P/E muc tiéu cho chudi MW tir ndm 2026F, cao han cdc DN trong khu vuc,
nh& gidi quyét nut th3t tdng trudng thi phan va lgi nhuin

. Duy tri P/E BHX (2028F) tudng dudng cac doanh nghiép trong khu vuc, dua trén L6
trinh chiing minh hiéu qua md rong quy md va Lgi nhuan; ddm bao muc tiéu IPO trudc

nam 2030.

2026

Thén trong* Cd ban Lac quan
Lgi nhudn cdc mang kinh doanh
MW 5,295 6,847 8,400
BHX 310 1,273 1,551
Khac* 1,301 1,301 1,301
LNST 5,403 7,372 8,804
PE 21 16 13
Dinh gié P/E vdi (1) P/E MW 2026F =16 Lan, (2) P/E BHX 2028F = 21.5 lan & sut chiét khiu= 8.5%
MW 79,425 85,175 134,397
BHX 35,099 46,863 60,200
Khdc: tién rong 17,574 17,574 17,574
EV (Ty VND) 132,099 149,612 212,171
Gia muc tiéu (VND/CP) 89,000 100,800 143,000
Upside (%) 15% 30% 84%

Khuyén nghi MUA MANH
Gfa hién tai (VND/CP) 77,700

*Luu y tai kich ban than trong PE dua vé muc trung vi nganh (Link)
Ngubn: BSC Research

BSC Equity Research. Bloomberg: RESP BSCV Trang | 10



BSC" Bao cdo cip nhat doanh nghiép
1/10/2025 - HSX: MWG

Khuyén cdo sif dung

Bén bdo cdo nay cla Cbng ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhitng théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc x4y dung dé cung cdp theo yéu cau cla bat ky t6 chuc hay cd nhan riéng
[é ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung cdc théng tin, phén tich,
binh ludn cla Ban bdo cdo nhu & ngudn tham khdo trudc khi dua ra nhing quyét dinh d&u tu cho riéng minh. Moi
théng tin, nhén dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhing ngudn di liéu ddng tin céy.
Tuy nhién Céng ty C6 phan Ching khodn BIDV (BSC) khéng ddm bao rang cdc ngudn théng tin nay & hoan toan
chinh xdc va khéng chiu bat ky mot trdch nhiém nao déi vdi tinh chinh xdc cla nhiing thdong tin dudc dé cdp dén
trong bdo cdo nay, cling nhu khdng chiu tréch nhiém vé nhiing thiét hai déi vdi viéc si dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhén dinh dudc dé cdp trong bao cdo nay dua trén su can
nhac c&n trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhédn dinh nay cé thé thay déi
ma khéng cén bdo trudc. Ban bdo cdo nay cd ban quyén va la tai sadn cia Céng ty C6 phén Ching khodn BIDV
(BSC). Moi hanh vi sao chép, sia déi, in &n ma khéng cd su dbéng y cha BSC déu trdi ludt. Bt ky ndi dung nao cla
tai lidu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thic hay phudng thiic nao hodc (i) dudc cung
cép néu khbéng dudc su chédp thuédn cda Cong ty C6 phan Ching khodn BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Toda nha President Place

S8 93 Pudng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh phé H6 Chi Minh

Tel: +84838218885

P

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities

BSC Equity Research. Bloomberg: RESP BSCV Trang | 11
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Hé théng khuyén nghi

Bao cdo cip nhat doanh nghiép
1/10/2025 - HSX: MWG

C3c khuyén nghi Mua, Ban hodc N&m gilf chiing khodn dudc x3c dinh dua trén t6ng muc sinh LSi ky vong, bing téng cla chénh

l&ch gilta gid muc tiéu va gid ddng clfa ngay khuyé&n nghi cla chiing khodn cdng vdi ty suit c6 tic ky vong. Cac dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyé&n nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd én
MUA Téng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh L8i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L8i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Giam d6c Trung tdm Phan tich Nghién ctiu

Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d8c Trung tdm PTNC
Vimo - Thi trudng
Khoabn@bsc.com.vn

Phan Quéc Blu

P. Gidm d8c Trung tdm PTNC
Nganh — Doanh nghiép
Buupg@bsc.com.vn

Nhém Ngin hang, Tai chinh

Dudng Quang Minh

Trudng nhém, Chuyén vién phén tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hoa chat
Nguyén Thi Cam Tu

Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng

Chuyén vién phan tich
Truongnd@bsc.com.vn

BSC Equity Research.

Nhém B4t dong san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phén tich cao cap

Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Ban L&, Xuat khiu, Logistics
Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap

Chauptm@bsc.com.vn

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

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

Bloomberg: RESP BSCV
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