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KHUYEN NGHI:
MUA MANH

Gia muc tiéu: 106,000
Upside: +36%

QUAN DIEM DINH GIA

Chung téi duy tri khuy&n nghi MUA MANH d8i véi c6 phiéu MWG vdéi mic gid

hgp ly nam 2026 = 106,000 VND/CP (Upside +36% so vdi giad déng clra ngay

15/12/2025) dua trén PP SOTP. Ching t6i diéu chinh t8ng +5% gid muc tiéu

so vdi bdo cdo gan nhat (Link), nham (1) diéu chinh tdc déng tir c8 phiéu quy va

(2) diéu chinh t8ng ky vong t8ng trudng ndm 2025E/ 2026F a+2%/ +11% so

v3i bdo cdo trudc dd, chii yéu dua vao ky vong déng gdép Lgi nhuin clia cac clra

hang BHX mdi tich cuc hon ky vong va (3) Tiém ndng nang cd s3 dinh gid trong

giai doan 2026-2030:

e NAng ky vong doanh thu ctia BHX giai doan 2027-2030 nh& nb luc nhan
rong clfa hang hiéu qua va chu trong Lgi nhun tuyét ddi, giup rdt ngdn ky
vong hét 16 iy k& muc tiéu tir Q2/2029 xudng Q4/2028 va dam bdo muc
tiéu IPO trudc nam 2030.

e Ngoai ra, ching t6i tiép tuc theo dai tién db trién khai va hiéu qua hoat
ddng clia mang thuong mai dién t va tién hanh diéu chinh ky vong dinh
gid trong cdc bdo cdo tiép theo.

LUAN DIEM DAU TU (tham khao bdo cdo trudc _BCT)

I. Nidng du phéng ting trudng KQKD ndm 2025E/2026F lan lugt la +74%YoY/

+28%YoY nhd

e TGDD+ DMX: tiép tuc la tru cbt Lgi nhuén cla tdp doan nhd nd luc ma rdng thi phan
va giai phap tai chinh mua trd cham phat huy hiéu qua tich cuc

e BHX-BUttdc tdng dbd pha clta hang +300 CH so vdi ky vong va ky vong cai thién
d4ng ké bién LNST dat 2.6% (2026F) so véi udc tinh 1.7% (2025)

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

MWG théng qua IPO MW va BHX va tiém nidng tif thi trudng TMDT.

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 c6 tdc déu dan;

e BHX Du dia tdng thi phan tir 4.1%(2025E) l&n 10% (2030F), nhg tdng t6c m3 md
hinh clta hang hiéu qua va phu hdp vdéi khiu vi diu tu ua thich t8ng trudng cao;
CATALYST: (1) Ky vong MW md ra ca hdi dau tu mdi trudc ky vong ndng hang, gian
tiép tdi dinh gid MWG; (2) Ky vong KHKD 2026 tich cuc va ti€p tuc neo theo hiéu suat

gid c6 phiéu sé tac ddng tich cuc l&n tAm Ly thi trudng

RUI RO: Ap luc tif nhu cau tiéu dung kém kha quan hon ky vong, anh hudng dén ky
vong lgi nhuan va hoat ddng ma clfa hang ctia BHX; rui ro bién ddng dén tir thanh khoan
va xu hudng “IPO cda thi trudng chiing khoan”

2023 2024 2025E 2026F
Doanh thu thuan 118,280 134,341 157,984 191,455
Lgi nhuan g6p 22,521 27,499 31,060 38,428
NPATMI 168 3,722 6,490 8,282
EPS 113 2,508 4,374 5,682
Tang trudng EPS -96% 2120% 74% 28%
BSC Equity Research. Bloomberg: RESP BSCV

Trung tam phén tich BSC
Pham Thi Minh Chau

(Trudng nhém,

Chuyén vién phén tich cao cap)
Chauptm@bsc.com.vn

Théng tin doanh nghiép

Gid hién tai (VND): 77,700
C6 phiéu LH (Ty): 1.48
Vén hoa (Ty VND): 114,099
Thanh khoan 30n (Triéu): 10.12
S48 hitu nudc ngoai: 47%
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Bén Mua

./

Téng trudng MUA
Binh gid
Khuyén Nghi

Chu y: Khuyén nghi dua trén ty trong

(1) Téng trudng loi nhudn BSC udc tinh so vdi ky vong thitruding (consensus
Bioomberg)
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Bao cdo cip nhat doanh nghiép
16/12/2025 - HSX: MWG

I. CAP NHAT cuOC HOP GAP GG NHA PAU TU GAN NHAT (Link)
Tém tat: (1) C4p nhat KOKD 10T/2025: méng ICT &CE dén dat tdng trudng va BHX d&y

manh hoat déng md mdi va duy tr hiéu qua (2) C4u tric lai cdc cdng ty con theo hudng

chuyén biét hda, nhat qudn vdi quan diém d& dé cép (link)

O Ly k&€ 10T2025, doanh thu dat 128,289 ty VND, tdng +15% YoY. Riéng, doanh

thu T10/2025 tang +28% YoY.

e  DMX:doanhthu +33% YoY, nhd nhdm san phdm Iphone vdi mic tdng trudng
hai chit s6, nh& nd luc khdng dinh tiém ndng tdng trudng cla thi trudng Viét
Nam (rdt ngdn thai gian giao hang tusng dudng vdi céc thi trudng tier 1)

e BHX ghi nhin tdng trudng +13%YoY, dudc din ddt bdi hoat ddng ma clra
hang +600 CH/2,370 CH — dat k& hoach ca ndm cla doanh nghiép va Hiéu
qua hoat d6ng dudc duy tri khi: DT/CH trung binh van duy tri trén 1.7 ty
VND/CH/thdng va cdc clta hang md mdi tir ddu ndm da cé ai & cip db clra
hang (bao gém chi phi kho van)

Cdc chubi con lai ti€p tuc cai thién hiéu qua khi

e AnKhang: DT/CH dat 0.575 ty VND ghi nhan tdng trudng 4 thang lién tiép
va m3 mdi 30 ch/356 CH trong 10 thang 2025.

e Erablue ghi nhdn doanh thu tdng trudng tich cuc +70%YoY va dat sé lugng
158 CH vuat k& hoach dau ndm & 150CH va d3 dat lgi nhuén tai cip db
cong ty.

L' S6 bd KQKD thang 11/2025 tudng dudng véi thang 10/2025, din dit bai DT
BHX bu d3p cho TGDD+DMX chiu tdc ddng bai tinh chdt mua vu va tinh dén cudi
thang 11/2025, chi 50/5,300 clra hang bi thiét hai (chua udc tinh cac tdc dong
lién quan dén logistic) va chua ghi nhan tac ddng dang ké l&n doanh thu toan
tp doan MWG va cbng ty da nhan dién rdi ro d3 tién hanh bao hiém cho tat c3
cac clra hang

[0 M@ réng cifa hang, t8i uu hiéu qua va ndm bat co héi tif xu hudng dich chuyén

cGa nganh: tinh dé&n thang 12/2025, BHX dang van hanh han 2,482 cifa hang
(vuot +18.7% k& hoach md mdi clta hang trong ndm 2025)va Erablue van hanh
hon 181 clra hang tai khu vuc phia ty ddo Java (vugt +21% ké hoach md mdi cira
hang ndm 2025), trong khi An Khang va AVAkids cling budc dau tién hanh ma
mdi ¢é chon loc, lan lugt vidn hanh 379 CH (m3 mdi +55Ch YTD) va 80 CH
(+18CH YTD).
Ngoai ra, MWG shop dudc xay dung la san thugng mai dién t{ tich hdp Ung dung
ch8m séc khach hang Qua tang Vip — hién dang kinh doanh cac sdn phdm tai cac
chubi cb s8n vdi cic khuyén mai ldn trong thang 12/2025, muc tiéu xay dung nén
tadng thuong mai dién t& minh bach, céng bang danh cho cdc DN nudc ngoai va
mang lai cac chinh sach d3c biét cho doanh nghiép Viét (Theo chia sé cla giam
d8c TMBT clia MWG)

O cha trudng tai ciu tric cic cong ty con theo hudng chuyén biét hoat ddng
kinh doanh (link): (i) CTCP TGDD dudc d6i tén thanh CTCP D4u tu Dién Mdy
Xanh thuc hién quan ly nhédm san phdm va dich vu ICT+CE (nhan chuyén nhudng
100% c8 ph&n CTCP Thg Dién May Xanh, trudc la TAn Tam)

(i) Thanh lp cong ty khdc nham chuyén trdch quan ly mang dudc phdm va mang

d6 dung me va bé
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Quan diém BSC

BSC Equity Research.

Bao cdo cip nhat doanh nghiép
16/12/2025 - HSX: MWG

Du kién dau tu TSCD (CAPEX) ndm 2026 cao hon 2025, tip trung vao md mdi
CH BHX, CNTT va logistics.

Ngoai ra, MWG d3 hoan tat viéc mua lai 10 triéu c6 phiéu quy véi mirc gid 80,969
VND/CP vao ngay 12/12/2025. Sau giao dich s8 ludng c6 phiéu cé quyén biéu
quyét dang luu hanh & 1,468 triéu CP (so sanh trén ca s& tusng dudng thi EPS
sé tang lén 0.7%)

MWG cbng bé chi trusng dé DMX thuc hién k& hoach IPO va niém yét c6 phiéu
trén san chiing khodn trong nam 2026- chuyén biét héa cdc mang kinh doanh,

phét trién dbi ngli k& thifa d@m bdo muc tiéu tdng trudng va da dang hda kénh
dau tu. Bé&n canh d6, DMX du kién phat hanh riéng (& tuong Ung 1% vén diéu L&
cho quan ly gilf vai trd then chét va cé ddng gdp vao su phét trién (Han ché
chuyén nhudng 18 thang tir ngay hoan tat dgt chao ban va HDQT khéng tham
gia vao dgt phat hanh.

Tinh hinh kinh doanh: tp trung sdn pham gid tri cao lién quan dén Al va Apple;
ma rong dich vu hdu mai; tdng ty & trd gop tur 30-35% Lén 40%, dac biét trén
kénh online.

KQKD 2025: thi phan Apple dat 50% (~500 triéu USD/9T.2025), tiép tuc ting;
thi trudng dién thoai & dién may tang trudng duong.

Trién vong 2026: hudng tdi t8ng trudng 2 chit s& nhd chuyén dich GT sang MT
va kién tao nhu cau mdi.

Nganh FMCGs: chua cé ddu hiéu tdng trudng déng ké trong ndm 2025.

Tinh hinh kinh doanh: mé hinh clfa hang mdi tly chinh theo ving mién va danh
muc san pham; gilt 6n dinh gid mat hang fresh du chiu 4p luc tdng do tédc dbng
ngan han cla b3o G

KQKD 2025: doanh thu YTD chua dat ky vong nhung SSSG van duy tri 8 mdc
+2%YoY va lgi nhudn duy tri ky vong trén ~600 ty VND, nhd ddm bdo hiéu qua
van hanh

Trién vong 2026: Doanh nghiép du ki€n m3 mdi khodng 600-1.000 clra hang,
trong d6 Ninh Binh dugc chon lam dia diém khdi dau cho chién lugc bac tién nhg
vi tri thuén Lgi, ndm gén Thanh Hda, gilip tdn dung hé théng logistics tap trung
va t6i uu chi phi van hanh.

Chung t6i cho rdng KQKD 10 thang cia MWG dang dién bién tich cuc han ky
vong cla chung tdi trong bdo cdo gan nhat, nén du kién ching tdi sé& nang
+2%(Link) nham phan 4nh hiéu qua m3 mdi clfa hang clia BHX tich cuc hon ky
vong trong b&i cdnh nganh chua cd dau hiéu khai sic ddng ké.

Ngoai ra, chiing t6i cho rdng nhiing théng tin lién quan dén su kién IPO cia MWG
phu hop vdi quan diém cha BSC vé nhitng dai ngd phu hop cho nd luc nhan su
chid chét k& cdn cho muc tiéu phat trién clia tip doan trong dai han.
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Bao cdo cip nhat doanh nghiép
16/12/2025 - HSX: MWG

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

Tém tat: Tiép cén kich ban loi nhuén tich cuc hon vé KOKD ndm 2025 va 2026, dan dat
bdi TGDD+DMX khai théc hiéu qua thi phan va BHX tdng dé phd va cai thién hiéu qua

KQKD 2025 tich cuc va Tiép can kich ban lac quan ndm

Quan diém BSC 2025e 2026F B/C nam 2026

TGDD + DMX 105,691 118,665 2% - T&ng trudng thi phan tif viéc ndm bt khodng tréng thi
trudng trong béi cdnh chuyén dich GT sang MT va thudng
mai dién tr, trudc su diéu tiét cla luat theo hudng minh
bach va canh tranh lanh manh.

%YoY 16% 12% - Khai thdc cic dong hang nhiéu du dia tdng trudng nhu
hang gia dung nho, nha clfa va ddi séng

BHX 48,006 67,975 10% - SLCH md mdi tich cuc hon ky vong 2025 +165 CH (vugt
k& hoach md& mdi) va 2026 tiép tuc md mdi han 810
CH/3,295 CH (Cudi ndm 2026)

%YoY 16% 12% - DT/CH/ thang ky vong +4% YoY, tang trudng so vdi bao
cdo gan nhat la -1%YoY. Dugc dan dit bdi ky vong SSSG
phuc hdi trén muc nén thap.

DTT 157,984 191455 5%

N&m 2025E: LNST diéu chinh tdng nhe so vdi ky vong

o) [0) (o) : :

%Yol 16% 12% trudc dé (+2% ) nhs nang ky vong hiéu qua md mdi CH

GPM 20% 20% 0.2 dpt ctia BHX.

SG&A/Rev 15% 15% 0.0 dpt

EBIT 6,754 8,862 10%

Bién EBIT 4% 5% 0.2 dpt
N&m 2026F ti€p can kich ban lac quan khi: DTT+5% so

CTLDLK 30 104 130% T ;

° v@i ky vong chtl yéu tif tdng trudng TGDD+DMX va BHX

TNTC vi khac 1,543 1,487 0% - LNTT +9% so vdi udc tinh dén tir Bién EBIT +0.2 dpt so
véi ky vong dén tUr cai thién hiéu qua quan ly vin hanh

LNTT 8,327 10,453 8% d3c biét la BHX

LNST 6,534 8,375 9%

LNST-LICDTS 6,490 8,282 9%

%YoY 74% 28%

EPS 4,374 5,682

P/E 18 14

Hinh: Cdc sdn pham d&c quyén chi chiém 6.4%
DT nhitng van tiép gia tdng ty trong qua cac quy.

Hinh: BHX khéng ngling tang dé pht kho va cfa hang va “ dung
hen” md clfa hang tai mién bac vao thang 11/2025

D6 Dung Gia Binh & Khic
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14 Bao cdo cip nhat doanh nghiép
16/12/2025 - HSX: MWG

. LUAN PIEM PAU TU TRUNG HAN: “NUGC DI BAT NGO HAY THE cG PA
DUNG?” (P2)

BIDV SECURITIES J5C

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

- Vi thé truc chién lugc duy nhdt: MWG da x4y dung triét ly van hanh xuyén subt va gan két lgi ich gilta nhén vién va doanh
nghiép, (& cd s& dé cdc céng ty con van hanh chudi bdn (& chuyén biét trong cliing hé gid tri cot (6.

- Muc tiéu IPO cac cbng ty con- Téi dinh gia MWG:

(1) D6i ngli ké nhiém can ching minh ndng luc phi hop vdi muc tiéu cla ting chudi, ting giai doan va xdy dung cd ché tudng
thudng xung déng cho d6i ngli nhén su chl chét, tao ddng luc gdn bd L4u dai théng qua quyén s hiiu c6 phén.

(2) Tén dung co héi tir Chuyén dich nganh ban (& md& ra du dia tdng trudng thi phén (link) k&t hop vdi Nang hang thi trudng (a
dbng luc téi dinh gia doanh nghiép (Link).

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

Du dia tang dinh

gia

Chung tbi duy tri quan diém vé vi tri chd dao cia MWG trong hé sinh thdi va MW (dién mdy xanh) va BHX sé tiép
tuc 13 tru c6t tdng trudng chuyén biét, tusng tu nhu bdo cdo gan nhat (Link), déng thdi cAp nhat cdc yéu t6 dau tu
mdi gém:
1. Chién ludc tdi cdu tric nham chuyén biét hda tiing mang kinh doanh, phl hdp vdi 16 trinh IPO Dién May
Xanh va t6i uu hda gia tri doanh nghiép (d3 cip nhat tai phan 1);

CT TNHH CNTT
. Thé Gidi Di Béng
= T9 18 5 hifu: 99.99%

Dang ki DN: 2017- hién tai

CTCP Thg Dién Mdy Xanh (*)
Ty & s hitu: 99.99%

CTCP Déu tu Dién mdy xanh Déng ki DN: 2019- hién tai
— (MW) (%)
Ty L& 58 hitu: 99.99%
CONG TY €O PHAN DAU TU D&ng ki DN: 2007- hién tai PI‘::::li: I(E?tr:::) -
THE GIGI DI DONG (MW
GIG| ONG (MWG) Ty 18 s8 hifu: 45%
Ding ki DN: 2009- hién tai Thanh l4p: 2022
CTCP Cbéng nghé va Dau tu CTCP Thudng mai Bach Héa
— Bach Héa Xanh (BHX) m— Xanh
Ty & s hitu: 94.99% Ty & s hitu 99.95%
BDang ki DN: 2022- hién tai Dang ki DN: 2010- hién tai
CTTNHH Dau Tu Thién Tam CTCP Dugc Phdm An Khang
— **) — Pharma (*)
Ty L& s8 hifu: 99.99% Ty L& s8 hifu: 99.99%
BDang ki DN: 2025 BDdang ki DN: 2022- hién tai

CTTNHH Déu Tu An Nhi (*)
TV 16 s& hitu: 99.99%

Dang ki DN: 2025

M3i cdng ty con s& c bd mdy van hanh riéng biét, nhung déu bao gém céc chic ndng chinh nhu sau:

KHOI BAN HANG KHOI NGANH HANG KHO!I PHUC VU KINH DOANH + KHOI HO TRG

Ngubdn: MWG

BSC Equity Research. Bloomberg: RESP BSCV Trang | 5


https://www.bsc.com.vn/cong-ty/tong-quan/MWG/
https://www.bsc.com.vn/bao-cao/14000-equity-360-bao-cao-nganh-q3-2025-ky-nguyen-vuon-minh/
https://www.bsc.com.vn/bao-cao/14359-bsc-radar-22-09-26-09-cap-nhat-thong-tin-lien-quan-den-tien-trinh-nang-hang-ttck-viet-nam/

BSC, Bao cdo cip nhat doanh nghiép
16/12/2025 - HSX: MWG

2. T4&i gia nhap thij trudng thusng mai dién tr (tai thdi diém phu hdp va phién ban t6t hon), mé ra du dia ting
trudng mdi trong dai han.

e Trong giai doan 2016-2024, thi trudng TMBT tai Viét Nam d3 ddnh diu giai doan tdng trudng blng né
(CAGR~22%/n8m), nhd md hinh kinh doanh cé kha ndng két n8i cung — cau trén quy mé Ldn va t6i uu chi phi
van hanh so vdi hé thdng ban L& truyén thdng vén phan manh va céc san thudng mai dién ti chdp nhan danh
d8i Lgi nhuén bang thi phan(Tham khao [1],[2], [3]). Tuy nhién, su phat trién ndng nay cling béc 16 nhitng han
ch& 18n nhu khd kiém sodt chat lugng, rdi ro an ninh thdng tin, lira d3o truc tuyén va canh tranh thiéu céng
bang do van dé thué.

e Sau giai doan tdng trudng chua gan lién vdi hiéu qua, cidc san TMDT d3 budc vao chu ky tdng phi dé cai thién
Lgi nhudn (Tham khao [1],[2]), trong khi khung phdp ly va cdc nghi dinh mdéi dudc ban hanh nham diéu tiét
thi trudng theo hudng minh bach va hudng dén bdo vé Igi ich cia ngusi tiéu dung(Tham khao [1],[2],[3])

Hinh 1: Quy mé thi trudng thusng mai dién tlf ndm 2024 dat hon 25 ty USD (+20%Y0Y), chiém khoang 9% t6ng muic bén Lé
hang hda va dich vu tiéu dung trén ca nudc, du kién duy tri téc d6 tdng trudng &n tudng 18%-25% (theo bd céng thusng)

Giai doan giai doan chuyén tiép tdng trudng:

- Gidm lugng, tdng chat (tang Shop mall, gidam shop kém hiéu qua)

- Céc san TMDT tang thu phi tlr ddu 2025 (tir 2-3% én 12%-15%) + ndp thué GTGT
Giai dogn canh tranh gay gdt: - Ludt TMDT ¢ hiéu lwc 1/7/2026
- Cdc san TMPT ddy manh khuyén mai, mién
phi van chuyén nhém mé réng thi phdn
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2022* 9T7/2023 9T/2024 9T/2025
Shopee m Tiktokshop Khac S8 shop (ngan shop) * Nam 2022: Tiktok mdi gia nhap nganh TMDT

Nguén: Metric

e Tan dung xu hudng dich chuyén clia nganh sang minh bach va ning cao chat lugng, MWG d3 chuin bi tai
gia nhap thi trudng thuong mai dién t véi phién ban dudc t6i uu toan dién vé nhan su, van hanh va céng
nghé (xem bang dudi). BSC ky vong xac suit thanh céng ciia MWG Shop trong giai doan diu sé& cao hon
dang ké so vdi lan thir nghiém Vuivui.com trudc ddy. DU vay, viéc theo ddi tién dd trién khai Ung dung va
két qua kinh doanh ban d4u van a yéu t6 can thiét dé cé ca sé dinh ludng gid tri gia tdng trong dinh gia
MWG.
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Bao cdo cip nhat doanh nghiép
16/12/2025 - HSX: MWG

Yéu t6 VuiVui.com Ung dung Qua Téng VIP (MWG shop)
Danh gig (*) | Bdnh gia (*)
B&i canh . o e a
Cadnh Nganh canh tranh gay gat, bdi cudc Nganh budc vao giai doan thanh loc va trudng
9 chdi "dbt tién" thanh
o y - Hoan thién khung phép ly cho nganh TMDT, nham
- Quy mo thi trudng nam 2017: dat 6.2 tao mdi trudng kinh doanh minh bach, cdng bang.
? N 0 ~ 7 z 2
ty USD (chiém 3.6% tong mic ban &), -Thi trudng TMBDT ghi nhan xu hudng su chuyén dich
“ ., . 0 2Tk
tdng trudng tif  23%-37%/nam. dan sang hang chinh hang khi s6 ludng shop mall chi
_ . . A O/a- A
Quy\et d!nAh mL/Ja ha.nlg >A4O %: Thong chiém 3.4% t6ng s6 nhung ddéng gdép dén 28.7%
ql\Ja bmh lL.J?n danh glavtren rr,wang\, b?n 10 doanh s6 tai hai san TMDT: Shoppee va Tiktok 35
be g'dl\th'e.u” >fem quang cao va tap = - Céc san TMDT budc vao giai doan tdng phi hoa )
trung vao gia re. héng, phi san gy ap luc l&n HD kinh doanh va bién
- C4c san TMDT titng budc tham nhap l¢,l nhtlan cuaj cac nha ban hang (dac biét la cac nha
thi trudng va chiém thj phan bang cac ban h?hg nhcj) L 5 .
hinh thic ting cudng quang cdo va - Ngoai ra, Nang luc lO?IStICS cla Viét Nam ciing ghi
. ey x A nhan cai thién ddng k&, chi s6 LPI cai thién tir 2.98
day manh khuyén mai va mién phivan
. (2017) lén 3.3 (2023) va dudc ki vong tiép tuc cai
chuyén,...
thién.
Binh hudng - X8y dung Ung dung TMDT ndi dia hang dau Viét
- T4p trung vao chat lugng hang hda, Nam, dugc van hanh bdi 100% nhén su trong nudc,
dich vu hAu can va trai nghiém khach cung cip cac sadn pham chinh hang, chat lugng cao
hang, nhung chi kinh doanh cac san 15 vdi gia hap ly, di kém vdi chinh sach bdo hanh uy tin 30
phdm trong hé théng ban & MWG do MWG d3m bao )
(Offline) va b3t dau trién khai tai - Tao l4p kénh két néi ngudi mua (bao gdbm 16 triéu
TPHCM ngudi dung cia MWG) va ngudi ban (la cac doanh
nghiép trong nudc va nudc ngoai uy tin)
Lgi thé canh -S4 hitu vi thé Top thi phan ban L& hang chinh hang:
tranh gbm Top 1 thi phan (50%-60% )d8i vdi hang thiét
bi dién tl, top 3 thi phan bach hda va suc khde, lam
dep va me va bé; Thudc TOP 6 cac cong ty TMDT
theo muc @6 phé bién trén MXH ndm 2024: Dién May
Xanh.com (Top2), Bach hda xanh.com (Top5) va Thé
o , gidi di déng.com (Top 6)
-Vithé sé hitu thi phan dién may 30%- . . , - .. .
o L. - Kinh nghiém hgp tac chién lugc véi han 500 nha
40% vdi do phd han 2,000 CH cha yéu . , R . . ] ]
. cung cap chinh hang trén tinh than "Familyship"
ICT va CE 2 4.5

- Giai doan dau trién khai cdc chubdi
BHX

- Hé sinh thai d3a t&i uu, tich hdp tir badn hang, giao
hang dén dich vu sau ban hang: s hitu mang udi
hon 130 kho hang va hon 5,500 clfa hang trén toan
qudc vdi chi phi vAn hanh/DT 9T/2025 gidm tir 1-2
diém phan trdm so vdi giai doan 2018-2024.

- D6i ngli nhén su tinh gon va ndng déng, tap trung
vao hiéu qua

- Cung c8p céc gidi phap tai chinh linh hoat, khac biét
(d&c biét la Mua trd chdm)
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Bao cdo cip nhat doanh nghiép
16/12/2025 - HSX: MWG

NA - Thit nghiém hiéu qua hoat déng vdi cic chubdi ban
& sdn pham va dich vu cé sdn vao 2025, pham vi
giao hang trén toan quéc

- Du kién 2026, MWG shop s& md nén tang cho cac
nha ban hang bén th ba c3 trong bdi canh lujt
TMDT ¢6 hiéu luc.

- Du dia tang trudng dai han md rong ra cac thi
trudng mdi nhu Indonesia — Ndi ma Erablue da ghi
nhan diu 4n tdng trudng dau tién giai doan 2022-
2023

2.0

(*) Phan anh
ky vong cla
BSC dua
trén cac su
kién cd s&n
(tr 0-5/5)

~

-~ %

14

Ngubén: MWG, BSC research

II. QUAN BIEM DINH GIA.

Chung t6i duy tri khuy&n nghi MUA MANH d6i véi c6 phiéu MWG vdi mic gid hdp ly
nam 2026 = 106,000 VND/CP (Upside +36% so vdi gid déng clra ngay 15/12/2025) dua
trén PP SOTP. Chiing t6i diéu chinh t8ng +5% gid muc tiéu so vdi bdo cdo gan nhét (link),
nham (1) diéu chinh tdc ddng tUr c6 phi€u quy va (2) diéu chinh tdng ky vong ting trudng
ndm 2025E/ 2026F la+2%/ +11% so vdi bdo cdo trudc dé (3) Tiém ndng nang cd sé dinh
gia trong giai doan 2026-2030:

e NA&ng ky vong doanh thu cGia BHX giai doan 2027-2030 nhd nd luc nhin réng clra hang
hiéu qua va chu trong gi nhudn tuyét d6i, gitp rdt ngan ky vong hét 16 iy k& muc tiéu
tlr Q2/2029 xudng Q4/2028 va ddm bao muc tiéu IPO trudc ndm 2030.

e Ngoai ra, chiing t6i ti€p tuc theo ddi tién db trién khai va hiéu qua hoat ddng clia mang
thuong mai dién tlr va tién hanh diéu chinh ky vong dinh gid trong cac béo céo tiép theo.

2026

Théan trong* Lac quan

Lgi nhudn cac mang kinh doanh

MW 5,409 7,241 7,834
BHX 1,360 1,781 2,039
Khac* 1,378 1,378 1,378
LNST 6,454 8,239 8,914
PE 18 14 13

Binh gid P/E véi (1) P/E MW 2026F =15.5 lan, (2) P/E BHX 2028F = 21.5 lan & suat chiét khdu= 8.5%
MW 77,277 89,939 101,516
BHX 35,664 48,079 62,184
Khac: tién rong 17,574 17,574 17,574
EV (Ty VND) 130,515 155,593 181,274
Gia muc tiéu (VND/CP) 88,900 106,000 123,400
Upside (%) 14% 36% 59%

Khuyé&n nghi MUA MANH

Ngubn: BSC Research
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Khuyén cdo sif dung

Bén bdo cdo nay cla Cbng ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhitng thdng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc x4y dung dé cung cédp theo yéu cau cla bat ky t& chuc hay cd nhan riéng
[é ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung céc 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 trédch nhiém nao déi vdi tinh chinh xdc cla nhiing théng 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, nhan dinh nay cé thé thay déi
ma khéng cén bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn cia Cbéng ty CE phan Chiung khodn BIDV
(BSC). Moi hanh vi sao chép, sira déi, in &n ma khéng ¢d 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 chdp thuédn cda Cong ty CE 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
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Hé théng khuyén nghi

Bao cdo cip nhat doanh nghiép
16/12/2025 - HSX: MWG

C3c khuyén nghi Mua, Ban hodc N3m 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 ching 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 Ngén hang, Tai chinh

Dudng Quang Minh

Trudng nhém, Chuyén vién phan 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 cdp
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
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