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KHUYEN NGHI:
MUA MANH

Gia muc tiéu: 106,800
Upside: +37%

QUAN DIEM DINH GIA

BSC duy tri khuy&n nghi MUA MANH Svdi c6 phiéu MWG véi muc gid muc tiéu
1 nam la 106,800 VND/CP (upside +37% so vdi gia dong clfa ngay
10/06/2026) véi phudng phap dinh gid tiing phan (SOTP), tusng Ung diéu chinh
-5% so vdi gid muc tiéu gan nhat (link) nhdm phan dnh moi trudng 3i suét cao
han thdi diém dinh gid tdc déng téi PE muc tiéu

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

I. Sau giai doan Llién tuc vugt ké hoach 2024/2025 lan ludt +155% KH va +145% KH,
BSC ky vong KQKD n3m 2026 cia MWG cé thé vugt 19% LNST ké hoach sau khi
diéu chinh tac ddng tir su kién IPO DMX nh& ndm bat xu hudng dich chuyén nganh va
md hinh hoat ddng d3 t6i uu, dua trén (i) tru cot lgi nhuén 14 DMX, (i) Lgi nhun t&i chinh
ky vong tdng trudng trén +20%LFL va (iii) tru cét tdng trudng la BHX (+92%YoY) budc
vao chu ki tdng trudng mdi 2026-2030.

Dinh gid da chiét khau vé ving hip dan véi PE FW 2026 = 11 (lan) - theo BSC udc
tinh dinh gid hién tai mdi phan &nh dinh gid DMX (gid pre-IPO)+ tién mit va ~50% dinh
gié clia BHX dua trén gid tri tai vong ban vén chién ludc ndm 2024, chua phan dnh ding

trién vong cla tat cd cdc mang kinh doanh.

Il. Duy tri ky vong ting trudng dai han véi CAGR 2026-2030 >15%/n3dm: ky vong giai
doan ting trudng mdi va co hdi tai dinh gia MWG théng qua IPO DMX va BHX va
tiém nang tif thi trudng TMDT.

e DMX (bao gém Erablue): pha bé dinh kién vé nganh b3o hda bing cdc Tru cot tai

chinh- tién ich, dich vu thg dién mdy xanh, Superapp va Erablue dugc ky vong la
DMX phién ban Indonesia- phl hap vdi khiu vi dau tu tdng trudng bén viing, c8 tic
bang tién déu dan (t8i thiéu 50% LNST);

e  BHX Du dia tdng thi phan tir 4.1%(2025E) &n 10% (2030F), nhd tdng t6c m3 md
hinh clfa hang hiéu qua va chinh phuc muc tiéu IPO 2028 - phl hgp vdi kh3u vi dau
tu ua thich téng trudng cao;

CATALYST: (1) Ky vong MW md ra co hdi dau tu mdi trudc ky vong ndng hang, gian

tiép tai dinh gid MWG; (2) ky vong muic phan phéi Lgi nhun cho c8 déng tiép tuc gia

tdng so vdi ndm 2026 (chia c6 tic bang tién, CP quy, ...) dua trén KQKD 2026.

RUI RO: Ap luc tif nhu ciu tiéu dung kém kha quan hon ky vong, anh hudng dén ky

vong lgi nhun 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”

2024 2025 2026F 2027F
Doanh thu thuan 134,341 156,458 192,879 222,941
Ldi nhuan gép 27,499 30,294 39,341 46,758
NPATMI 3,722 7,037 10,238 11,800
EPS 2,535 4,792 6,972 8,036
Tang trudng EPS 2120% 89% 46% 15%
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Thoéng tin doanh nghiép
Gid hién tai (VND): 77,400
C& phiéu LH (Ty): 1.47

Vén hod (Ty VND): 114,930
Thanh khodn 30n (Triéu): 10.12
S4 hitu nudc ngoai: 49%
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I. DIEM NHAN VA CAC SU KIEN 5T/2026

Tém tat: (1) KQKD Q1/2026 va (2) udc tinh Q2/2026 - Duy tri xu hudng pha dinh lich s
theo quy vdi hai tru c6t DMX va BHX (3) Théng tin IPO DMX

1. Q1/2026 - Duy tri xu hudng 4 quy pha dinh lich sit vé KQKD: doanh thu dat trén
46,250 tyVND (+28%Y0Y,+8%QoQ) va LNST 2,668 ty VND (+72%YoY,
+28%QoQ), hoan thanh lan lugt 25% KHDT va 30%KHLNST. Cu thé t8ng trudng
cac mang kinh doanh:

e Dién Mdy Xanh (DMX) duy tri vi thé tru cbt ldi nhudn vdi 83% LNTT cla MWG
(+50%YoY (chi tiét)

e Béch Héa Xanh (BHX): (i) ddy manh md rébng mang Wéi vdéi 280 cla hang
mdi/2,839CH, tam thsi vudt ké hoach md& cla hang dé ra cho n3m
2026(250CH/Quy); trong dé 18% tai mién bac va 14% tai mién trung v8i md hinh
clra hang nho, ghi nhan k&t qua tich cuc tai cdp d6 clra hang va (2) Hiéu qua van
hanh cai thién gidp bién Lgi nhuén cai thién tir 0.2% (Q1/2026) lén 2.9%(Q1/2026)
tugng Ung vdéi 12% LNTT cia MWG.

2. Ky vong KQKD Q2/2026 tié€p tuc tich cuc trén mic nén LNST cao clia Q1/2026,
dua trén (1) DMX ghi nhan da tang trudng DT T5+6/2026 +33%YoY vudt trdi so
vdi bdi cdnh chung va tai Roadshow IPO DMX, cbng ty chia sé LNST udc tinh cao
hon cung ky Q1/2026 va (2) BHX tiép tuc dudc ky vong duy tri déng gép LNST tuong
tu Q1/2026 trong béi cdnh hoat ddng m& mdi clra hang tiép tuc dudc ddy manh (tinh
5/6/2026, BHX d& md mdi 501 CH/ 3060 CH, dat 50% muc tiéu md3 mdi).

3. Cé&p nhat IPO DMX du kién niém yét trén HOSE vao dau thang 8/2026(chi tiét):
Dinh gia trén cd ban phu hdp véi ky vong BSC, chénh léch 5% so vdi udc tinh gan
nhat cta BSC (link). Ching téi cho rang gid tri nay dam bao Lgi ich cla ¢ déng me
hién hitu (MWG), phan &nh vi thé din dau tuyét d&i vé thi phan mang ICT va CE tai
Viét Nam nh& chién ludc t6i uu hda van hanh hiéu qua.

3 viing gid hién tai phi hdp véi nha d3u tu mdi va thich (1) nhan ngay c6 tic 4,000 VND/CP va chinh sach chi tra
c6 tlc déu d3n t6i thiéu 50% LNST mébi ndm, tudng Ung vdi ty suit c6 tic 9.4%/ndm — hap dan so vdi tién gui tiét
kiém 12T di kém (2) ky vong t8ng trudng trung han dudc dan dit bdi cac tru cot tai chinh, dich vu hdu mai, hé sinh
thdi superapp va chubdi EraBlue va (3) cd héi dau tu danh cho cdc nha dau tu nudc ngoai trong béi cdnh cé phiéu

MWG d3 kin room ngoai.

Hinh: Chién lugc ban hang DMX trong cdc quy con lai cda  Hinh: Tién &6 md mdi cia BHX phu hgp vdi muc tiéu mé mdi
nam 2026 nam 2026
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Il. QUAN DIEM VE TRIEN VONG KQKD 2026-2027

C4ip nhét gia dinh so vdi bdo cdo gdn nhat: C4p nhét gid dinh so vdi bdo cdo gan nhét
gém (1) Bgt chao bdn IPO DMX dién ra thanh céng va thu vé téng gid tri chao ban (3
14,360 ty VND v thay d6i ty lé s& hitu tai DMX (tir 98.9% xubng con 85% tir thdng
8/2026) va (2) dp luc vé 3i suét va gid cd hdng hda neo cao gdy dp luc cé db tré én nhu
cau tiéu dung chung trong 2H/2026-2027.

2026E 2027F

TGDD + DMX 127,035 137,854 Nam 2026 - BSC ky vong vé KQKD 2026 cila MWG c6 thé vugt 19% KHLNST:
cu thé DTT va LNST Cty me dat lan lugt 192,879 ty VND (+23.3%YoY) va 10,238

%YoY 19.9% 85% 0 UND (+45.5%Yo)
BHX 61,724 83,660 « DMX ti€p tuc L& tru cot Lgi nhuan va t8i uu hda dong tién tir IPO (83% LNST cuia
%YoY 32% 36% MWG) (chi tiét)

e BHX ting budc kh3ng dinh vi thé tru cbt tdng trudng véi +92%YoY, nhd ma
oTT 192,879 222,941 réong hiéu qua véi SLCH van hanh du kién trén 3,550 CH (tuong duong ké
%YoY 23.3% 15.6% hoach) va DT/CH/Théng trung binh udc dat 1.7 ty VND so vdi cung ki la 1.8 ty
Lai gép 39,341 46,758 VND do ting trudng Traffic chi bu d3p 1 phan gid tri/don hang chua cai thién
GPM 50.4% 21.0% va tac dong clfa hang md mdi véi quy mé nhd han, Tuy nhién hiéu qua hoat

: : ddng tiép tuc dudc cai thién nhd khdng ngling t&i uu hda chi phi (véi bién LNST
SG&A/Rev 14.5% 15.0% ky vong cai thién 1.1 diém % so vdi cling ki)
EBIT 11,354 13,408 ° Thu nhép tai chinh +23%LFL va déng gdp Lgi nhuén 6n dinh ~13% LNTT cho

N toan tap doan
Bien EBIT 5.9% 6.0% , Céc mang kinh doanh khdc cling ghi nhan xu hudng cai thién rd rét hudéng tdi
Thu nhap tai 2305 3293 déng gdp vao i nhuan tap doan nhu An Khang.
chinh ’ ' N3m 2027 - phan énh tic déng day da ciia IPO DMX va BHX cin chiing minh vi
CTLDLK 44 61 thé cha tru cét ting trudng nham hudng dén muc tiéu IPO vao ndm 2028: DTT
Thu nhap khic, va LNST cty me lan (gt 13 222,941 ty VND (+15.6%YoY) va 11,800 ty VND
rdng (31) (31 (+15%YoY)
LNTT 13,673 16,730 ° DMX: vdi ty & s8 hitu cila MWG diéu chinh tir 98.95% con 85%, van duy tri vi
thé tru cot Lgi nhun cla cdng ty me v8i 74% LNST cdng ty me va

LNST-LICDTS 10,238 11,800

e BHX: Ky vong ndm b3t xu hudng chuyén dich nganh, tiép tuc tdng dé phd clra
Bién LNST 5.3% 5.3% hang theo hudng hiéu qua: DT/CH/ thdng trung binh +3.3%YoY so vdi -0.67%
YoY (2026f) va SLCH +920CH/4,469 CH (cu6i 2027) va LNST +74%YoY.

%YoY 45.5% 15.3% ,« .

e Thu nhap tai chinh ky vong +42.9%YoY nhd téi uu hda dong tién van hanh va
EPS 6,972 8,036 ghi nhan Igi nhuin tai chinh tuyét d6i tir t6i uu dong tién IPO trong ndm 2026
P/E 11 10 (chi tiét)chinh tuyét d@6i tir t8i uu dong tién IPO trong ndm 2026 (chi tiét)

Nguén: MWG, BSC research

Il. QUAN BIEM DINH GIA.

BSC duy tri khuyén nghi MUA MANH vdéi c6 phiéu MWG véi muic gid muc tiéu 1 ndm La
106,800 VND/CP (upside +37% so vdi gia dong clra ngay 10/06/2026) véi phudng phap
dinh gid tung phan (SOTP), tuang Ung diéu chinh -5% so vdi gid muc tiéu gan nhat (link)
nham phan anh méi trudng (3i suat cao han thdi diém dinh gid tdc déng tdi PE muc tiéu
cla cdc mang kinh doanh va ap luc thanh khodn thap clng vdi xu hudng IPO thu hut
dang k& dong tién trén thi trudng.
Quan diém hiéu suat c6 phiéu MWG: Du gid c6 phiéu d3 diéu chinh -12% YTD- nguyén nhan cé thé dén tUr cic
nhdm nha dau tu tdi cd cu ty trong trudc thém DMX 1&n san HOSE — déy lai 13 cd hdi diu tu hap dan khi dinh gid
hién tai cia MWG d3 vé muc hap ly, véi ddng luc tdng gid dén tir trién vong tdng trudng LNST ndm 2026 duy tri &
muc cao +45.5% YoY, di kém murc dinh gid P/E FW 2026 chi 11x, thap hon h3n muc trung binh 5 ndm én dinh clta
doanh nghiép va theo BSC udc tinh dinh gia hién tai mdi phan danh nay mdi phan anh dinh gia DMX (gia prelPO)+

tién mat va ~50% dinh gid cla BHX dua trén gid tri tai vong ban vén chién ludc ndm 2024, chua phan dnh ding

trién vong clia cdc mang kinh doanh.
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2026-2027

Thin trong Cd ban Lac quan
DMX (85%) 89,460 102,879 118,311
BHX (94.99%) 47,023 54,077 62,188
Khdc: tién rong clia cty me 9,434 9,434 9,434
EV (Ty VND) 137,657 156,971 179,182
Gia muc tiéu (VND/CP) 93,700 106,800 121,900
Upside (%) 20% 37% 56%
Gia hién tai (VND/CP) 78,200

Ngubn: BSC Research

Bang phén tich d6 nhay PE va LNST ndm 2026E, téc déng dén gid muc tiéu cia MWG:

LNST 2026E (Ty VND) 7,076 8,642 10,970 14,261
%YoY 0% 22% 55% 102%
12 59,300 72,400 91,900 119,500
PE 13 64,100 78,300 99,400 129,200
E‘é”uc 14 68,900 84,000 106,800 138,800
i 1 73,700 90,000 114,200 148,500
16 78,500 95,800 121,700 158,200

Nguén: BSC Research

Hinh: Hiéu sudt c6 phiéu MWG tir 2025 d&n nay hién  Hinh: Binh gid clia MWG d3 chiét khdu séu, chua phan dnh day
dang tudng duong vdi thi trudng sau khi diéu chinh - dud ky vong DMX va du dia tang trudng tir BHX
12%YTD
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40% =~ 120,000 106,800
30% < 100,000
20% £ 80,000
10% S o000 [
0% 2 ’
-10% S 40,000
-20% & 20,000
(@]
-30% -
N S S SV » B, SA,) © A0 © Gia thi trudng
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DMX (¥) Tién rong ( hiéu chinh DMX)  m BHX
e MW G e \/Nindex loai Vingroup
(*) Dua trén dinh gid truéc IPO DMX

Nguén: BSC Research
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Khuyén cdo sif dung

B3an bdo cdo nay cla Céng ty C6 phan Chung khodn BIDV (BSC), chi cung cdp nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc x4y dung dé cung cap theo yéu cu cla bat ky té chuc hay ca nhin riéng
& ndo hodc cdc quyét dinh mua ban, ndm giit ching khodn. Nha dau tu chi nén sl dung cdc théng tin, phén tich,
binh ludn cla Ban bdo cdo nhu 14 nguén tham khdo trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi
théng tin, nhin dinh va du bdo va quan diém trong bdo cdo ndy dudc dua trén nhiing nguén dit liéu dang tin céy.
Tuy nhién Céng ty C6 phdn Chiing khodn BIDV (BSC) khéng d&am bdo réng cdc ngudn thdng tin nay (& hoan toan
chinh xdc va khéng chiu bat ky mét trdch nhiém ndo d6i vdi tinh chinh xdc cla nhiing théng tin dudc dé cip dén
trong bdo cdo nay, cling nhu khbng chiu tréch nhiém vé nhiing thiét hai d6i vdi viéc st dung toan bd hay mét phan
néi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhdn dinh dudc dé cdp trong bdo cdo nay dua trén su cin
nh&c can trong, céng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhin dinh ndy cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va la tai sdn cla Cbéng ty C6 phédn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, stia d6i, in 8n ma khéng cdé su déng y cGa BSC déu trdi lut. B4t ky nbi dung nao cla
tai liéu ndy cling khéng dudc (i) sao chup hay nhan ban & b4t ky hinh thic hay phuong thic nao hodc (ii) dudc cung
cap néu khéng dudc su chap thudn cia Cong ty C6 phan Chiing 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 Toa 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

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 L&i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Quéc Biu
Quyén phu trdch Trung tdm Phan tich Nghién clu
Buupg@bsc.com.vn

Nguyén Thi Cam Tu

Bui Nguyén Khoa o , . . .
Quyén phu trach Nhém nganh va Doanh n

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

Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh Nhém B4t dong san, VLXD
Nguyén Dan Trudng Pham Quang Minh
Chuyén vién phan tich Trudng nhdm, Chuyén vién phan tich cao cap
Truongnd@bsc.com.vn 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

Nhém DA4u khi, Dién, Phan bén — Hoa chat
Chauptm@bsc.com.vn

Luu Thuy Linh N
. ., Tran Lam Tung
Chuyén vién phan tich A .
) Chuyén vién phan tich
Linhlt2@bsc.com.vn

Tungtl@bsc.com.vn

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