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CTCP PAU TU THE GIGI DI DONG - HSX: MWG

| KHUYEN NGHI: MUA | Gid muc tiéu: 113,000 | Upside: +27%

LUAN BIEM PAU TU

» Sau giai doan lién tuc vugt k& hoach 2024/2025 lan lugt +155% KH va +145%KH, MWG van dudc ky vong ting trudng tich
cuc +30%YoY trén mudc nén cao nhd n3m bat xu hudng dich chuyén nganh va mé hinh hoat déng d3 t8i wu, dua trén tru cbt Lgi
nhuén la DMX (+20%Y0Y) va tru cot tang trudng la BHX (+127%YoY) budc vao chu ki tdng trudng mdi 2026-2030.

+ Dinh gid hién tai 8 mdc PE FW 2026 = 14.4 (lan) — dinh gid nay budc dau phan dnh ky vong dinh gid ciia HDKD cét 16i DMX va
tién rong, chua phan dnh hét tiém ndng tdng trudng cla BHX

Catalyst: Tai dinh gia MWG thong qua IPO DMX trong nam 2026.

DIEM NHAN KY VONG KQKD 2026

KHKD 2026: DTT va LNST dat 185,000 ty VND (+18%Yo0Y) va 9,200 ty VND (+30%YoY). Déng luc tdng trudng van dén tir DMX

(DT+14%YoY va LNST +20%YoY) va BHX (DT+18% YoY va LNST +127%YoY)

Dy phdng KQKD 2026: Dua trén (1) nd luc cla chién lugc ting chat gidm ludng va t6i uu hda van hanh tif giai doan 2022-2025,

d3 tling budc chiing minh hiéu qua khi hai ndm Llién tuc vugt ké hoach kinh doanh dat 155%KHKD 2024 va 145%KHKD 2025,

(2) Xu hudng chuyén dich nganh theo hudng minh bach, ciing gitip cic doanh nghiép ban Lé hién dai hang dau nhu MWG

nam bat cd hdi mé rong thi phan:

+ DMX: N3m bat xu hudng cao cap hda san pham, khai thac cac gidi phap tai chinh linh hoat (mua trd chdm) v& khéng ngling
nang cip cdc dich vu gid tri gia tdng, nhdm dam bao téc d6 tdng trudng doanh thu va cai thién bién i nhuin ( Ky vong +0.7
diém % so vdi cung ki)

+ BHX: Gia t8ng db pht ctra hang (+900CH/ 1000CH ké hoach) két hdp vdi hiéu qua hoat déng cai thién va ddm bao tién db IPO
giai doan 2028-2030

Do dd, chiing t6i tién hang ning ky vong KQKD n8m 2026 cla MWG én DTT va LNST Cty me dat lan lugt 184,793 ty VND

(+18%YoY) va 9,112Ty VND (+89%YoY) - tusng dudsng KQKD 2026 va diéu chinh -4% DT do diéu chinh doanh thu cla cdc

mang kinh doanh khéng trong yéu va +6% LNST cty me tudng Ung bién Lgi nhuin tdng 0.5 dpt so véi udc tinh trudc d6, phan anh

ky vong tich cuc cla hai mang

2023 2024 2025 2026F
Doanh thu thuan 118,280 134,341 156,458 185,123
NPATMI 168 3,722 7,037 9,108
EPS 114 2,535 4,792 6,202

Tang trudng EPS -96% 2120% 89% 29%

BAO CAO CAP NHAT
09/02/2026- HSX: MWG

Trung tdm phan tich Ching khoan BIDV
Pham Thi Minh Chau

(Trudng nhém,
Chuyén vién phan tich cao cip)

Chauptm@bsc.com.vn

Théng tin doanh nghiép

Gia hién tai (VND): 89,300
C6 phiéu LH (Ty): 1.484
Vén hoa (Ty VND): 131,244
Thanh khodn 30n (Ty): 346
S4& hitu nudc ngoai: 47.4%
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2026 - MG DPUGNG CHO CHU Ki TANG TRUGNG 2026-2030

Q4/2025, DTT va LNST- cty me an lugt dat 42,850 ty VND (+24%YoY) va 2,072 ty VND (+145%YoY). Quy thir 2 lién ti€p danh
dau dinh Lgi nhuin theo quy va titng budc pha v& dinh kién vé gidi han thi phan va dic tinh chu ki nganh +17%QoQ dudc dan
dit bdi tdng trudng tuyét ddi cia mang kinh doanh c6t 16i TGDD+DMX; BHX va cdc mang kinh doanh khac tiép tuc cai thién hiéu
qud. Cu thé tdng trudng cdc mang kinh doanh

» Dién Mdy Xanh (DMX) : (i) Doanh thu tdng +28% YoY, chil yéu nhd hiéu qua cta cdc chudng trinh uu dai theo mua va theo tiing
nganh hang bén canh céc gidi phdp trd chdm linh hoat dan dit da t8ng trudng cla hiu hét cdc nganh hang tir 10%-50%YoY. (ii)
Bién lgi nhudn hoat ddng dat 5.49% cao han déng ké so cd ndm 2024 4 4.9%, nhd t6i uu hda chi phi trén titing diém bdn va t6i
uu hda chi phi théng qua bé dém gidm khau hao.

+ Bé&ch Héa Xanh (BHX): (i) Doanh thu tdng +15% YoY, dan dat bdi viéc mad rong mang udi vdi 789 clta hang mdi/2,559CH, vudt
xa k& hoach 400-600 clfa hang dé ra cho n8m 2025; (ii) Bién Lgi nhudn sau thué cai thién thém 1.8 diém phan trdm so vdi cung
ky, nhd nd luc tAp trung vao hiéu qua van hanh va nhat quan vdi cam két cla doanh nghiép.

» Cac mang kinh doanh khdc (i) Erablue: vugt k& hoach van hanh clfa hang ndm 2025 (181 CH/150CH) va duy tri lgi nhuin dudng
cho tip doan. (ii) Nha thu6c An Khang: tién hanh hoat ddng md mdi clra hang tir thdng 9/2025 (+56 CH/382 CH) va tiép tuc cai
thién hiéu qua.

KQKD ndm 2025: Liiy k& 12 thdng ndm 2025, DTT va LNST cty me dat 156,458 ty VND (+16%YoY) va 7,037 ty VND (+89%YoY)

Hoan thanh lan lugt 104% KHDT va 145% KHLN. B6ng luc t8ng trudng dén tlr DMX duy tri vi thé 13 tru ¢t li nhuin va BHX tung

budc trd thanh tru cbt tdng trudng clha tap doan (+69%YoY) nhd vuct k& hoach (i) m& mdi 789 CH sv k& hoach 600 CH va (ii) LNST

cd ndm udc dat 811 ty VND vudt 500 -600 ty VND ké& hoach.

K& hoach kinh doanh 2026 kha quan, vudt ky vong cta thi truéng:Trong béi cdnh ky vong kinh té trong nudc tiép tuc ghi nhin da
t8ng trudng va nganh bdn L& hién dai s& hitu du dia tdng trudng trong trung han. M3t khéc, bién sé tir xung dét thusng mai toan cau
van cé rhi ro tdc ddng lén nhu ciu tiéu dung viéc lam va sdic mua trong nudc. Theo &8, DTT va LNST dat 185,000 ty VND
(+18%YoY) va 9,200 ty VND (+30%YoY). Pdng luc t8ng trudng van dén tr DMX (DT+14%YoY va LNST +20%YoY) va BHX
(DT+18% YoY va LNST +127%YoY)

Quan diém BSC: Chung t6i cho rang KQKD n&m 2025 chénh l&ch vdi BSC -1.9%YoY va +4.1%YoY so véi cAp nhat gin nhat cla
BSC. Cha y&u dén tir chénh l&ch dén tir (1) DMX d3 tién hanh ra sodt va dédng CH khéng hiéu qua gidm -17 CH/3,020 CH nhung
van dadm bdo hiéu qud DT/CH TB +21%YoY va bién LNHD dat 5.9% cai thién so vdi muic 4.9% (clng ki) (2) BHX (-1.6% so vdi udc
tinh BSC) chii yéu dén tir DT/CH cla cac clfa hang thap hon udc tinh trong giai doan d4u trién khai tai mién Trung, nhung van dam
bdo hiéu qua vé bién LNST dat 1.7% tich cuc hon cling ki la 0.3% va BSC udc tinh 1a 1.5% (3) Ngoai ra, Chi phi thué TNDN thap
han déng k& sv ky vong BSC do khodn hoan nhip du phong dau tu vao céng ty con va Lb clia cic cdng ty con khac nhu An Khang.

Su kién kinh doanh dang chd y: Trong cu8i n8m 2025 dién ra su kién thiéu hut RAM dan tdi gid ban cla cdc san phdm cé chiéu
hudng tdng va tao ra tdm Ly tich trll tdn kho trén thij trudng trong ngdn han. Béi véi MWG xu hudng tén kho clia MWG ciing dudc
dadm bdo 8 muirc 97 ngay — tuong dudng trung vi 4 ndm,nham vita ndm bat cag hdi kinh doanh va vira chl d6ng quan tri rdi ro trong
b6i cdnh nhu cau dién bién phuc tap trong Q2-Q3/2026 do 4p luc tir gid bdn neo cao.

BAO CAO CAP NHAT
09/02/2026- HSX: MWG

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thdng tin doanh nghiép
Gia hién tai (VND):

Cé phiéu LH (Ty):

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

MUA
113,000
27%

89,300
1.484
131,244
0.513
47.4%



KHUYEN NGHI CUA BSC BAO CAO CAP NHAT

09/02/2026- HSX: MWG
BSC duy tri khuyén nghi MUA vdi ¢ phiéu MWG vdi mifc gid muc tiéu 1 ndm L3 113,000VND/CP (upside+27% so véi giad
ddng clfa ngay 9/2/2026)- Tang +7% so vdi gid muc tiéu trudc d6 (Link) nhd diéu chinh tdng KQKD 2026 va ting tién rong .
cla MWG dua trén KQKD Q4/2025,S dung phudng phap dinh gid ting phan (SOTP) dua trén tiém ning tdng trudng dinh gid KHUYEN NGHI: MUA
cla cd hai chooi MW va BHX nhu da dé cap trong bdo cdo gan nhat . Gid muc tidu: 113,000

BIDV SECURITIES JSC

Quan diém hiéu suit c6 phi€éu MWG: So sanh hiéu suat tir ddu ndm 2025 dén nay, MWG dat +44% cao hdn so vdi muc tdng
+40% Vnindex va vuot tréi han so vdi hiéu sudt cdc DN cung nganh va dinh gid PE FW 2026 =14.4x thdp hon PE trung binh 5
ndm loai bd giai doan nhiéu. Do d6, ching t6i cho rdng tiém ning tdng trudng dinh gid chd yéu dén tir (1) KQKD vugt trdi trong
Q1/2026(2) Théng tin Llién quan: Tai dinh gid thong qua IPO DMX

Upside: 27%

Thdng tin doanh nghiép
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LNST 2026E (Ty VND) 7,076 8,642 9,204 11,966 A .
%Yoy 0% 22% 30% 69% Gia hién tai (VND): 89,300
14 67,700 82,700 88,100 114,500 Cé phiéu LH (T&’/) 1.484
PE 16 77,300 94,400 100,500 130,700
muc tiéu 18 86,000 ~ 106,000 113,000 146,900 Vén hod (Ty VND): 131,244
(Lan) 20 96,400 117,800 125,500 163,100 2 9
22 106,000 129,500 137,900 179,300 Thanh khoan 30n (Ty) 0.513
*Luu y: Kich ban (2) tuong tu du phong KQKD gén nhit ctia BSC S3& hitu nudc ngoéi: 47.4%
Nguon: BSC Research
Hinh 1: DMX kiém soat hiéu qua hang tén kho trong 2025 Hinh 2: BHX vin hanh hon 2,739 CH véi hé théng kho
Ty VND/ ngay rong khap va diy manh tuyén dung tai 26/34 tinh thanh
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Trudng Sa

Ngubn: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research WM& méi clra hang T1.2026/2025



https://www.bsc.com.vn/bao-cao/14820-equity-360-bao-cao-chien-luoc-2026-ky-nguyen-tang-truong-moi-song-lon-hoa-rong/
https://www.bsc.com.vn/cong-ty/tong-quan/mwg/
https://www.bsc.com.vn/cong-ty/tong-quan/mwg/
https://www.bsc.com.vn/cong-ty/tong-quan/mwg/
https://www.bsc.com.vn/cong-ty/tong-quan/mwg/

\"“o; PHU LUC: BANG TOM TAT KQKD QUY 4/2025 BAO CAO CAP NHAT
D 09/02/2026- HSX: MWG
_ Q4/2025  Q4/2024 %YoY
o0: Doanh thu thuén 42,850 34,574 24% 156,458 134,341 16% KHUYEN NGHI: MUA
- L5i gbp 8,046 6,587 22% 30,294 27,499 10% S e L 113,000
5 Chi phi ban hang (4,942) (5,123) 4%  (18619) (19,850 6% ot 27%
3[: Chi phi QLDN (1,060) 016) 16% (4,596) (3,566) 29%
(‘-'f-') Lgi nhuan HDKD 2,044 548 273% 7,078 4,084 73% Théng tin doanh nghiép
7 Doanh thu tai chinh 836 636 32% 3,107 2377 31% Gia hién tai (VND): 89,300
Chi phi tai chinh 390) (189) 106% (1,543) (1,188) 30% Cf ph'é? L'j' (Ty): 1.484
Von hoa (Ty VND): 131,244
Thu nhap khac, rong 6 39 -85% (31) (401) ~92% Thanh khoan 30n (T): 0.615
LNTT 2,501 1,035 142% 8,636 4,826 79% S8 hifu nudc ngoai: 47.4%
LNST 2,086 852 145% 7,076 3,733 90%
LNST-COTS 2,072 847 145% 7,037 3,722 89%
Chi sé
GPM 18.8% 19.1%  -0.3dpt 19.4% 205%  -1.1dpt
SG&A/Rev 14.0% 175%  -35dpt  1484%  17.43%  -2.6dpt
Bién LN HOKD 4.8% 1.6% 3.2 dpt 4.5% 3.0% 1.5 dpt
Bién LNST 4.8% 2.4% 2.4 dpt 4.5% 2.8% 1.7 dpt

Nguén: BSC Research




Hé théng khuyén nghi

Céc khuyén nghi Mua, Bdn hodc Nam gilt chitng khodn dudc xdc dinh dua trén téng muc sinh 3i ky vong, bang t6ng cla chénh lé&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T6ng muc sinh L&i ky vong trong 1 ndm tif 30% trd l&n
MUA Téng mc sinh L&8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

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

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

Nhém Bat Pong San, VLXD

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

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

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

Nhém DA&u khi, Dién, Phan bdn — Hod chat

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

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

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

Nhém B4én &, Xuat khiu, Logistics

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

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

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



KHUYEN CAO SU DUNG

Ban bdo cdo nay cha Cong ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhiing théng tin
chung va phén tich vé tinh hinh kinh t& vi m6 cling nhu dién bién thi trudng ching khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cla bat ky t6 chic hay cd nhan riéng &
nao hodc cac quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung céc thdng tin,
phén tich, binh ludn cha Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhiing nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khong dam
bdo rang cic ngudn théng tin nay la hoan toan chinh xdc va khdng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xdc cha nhitng thdng tin dudc dé cdp dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mdt phan ndi dung cta ban bdo cdo
nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic cén
trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khdng can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cda Coéng ty C8 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, sifa d6i, in 4n ma khéng cé su déng y chda BSC déu
trai ludt. Bat ky nbi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phuong thiic nao hodc (ii) dudc cung cdp néu khdng dudc su chap thuln cia Coéng ty
C8 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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