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KHUYEN NGHI NAM GIT
Gia hop ly 68,400
Gia hién tai 66,600
Tiém néng tang/giam 4%

THONG TIN C6 PHIEU

CP dang luu hanh (triéu) 1,478.5
Free float (triéu) 1,108.8
V&n héa (ty VND) 103,787.66
KL GDTB 3 thang (c8 phiéu) 9,032,204
S& hitu nudc ngoai (%) 48.94%
Ngay niém yét dau tién 14/07/2014
CO CAU CO DONG

Céng)ty TNHH Tu van DPau tu Thé gidi 10.5%
ban le

Arisaig Asia Fund Limited 3.5%
Vietnam Enterprise Investments Ltd 2.2%
Nguyén Duc Tai 2.2%
Khac 81.6%

KHiA CANH TRONG YEU

TTM EPS (VND) 2,987
BVPS (VND) 20,051
Ng/VCSH 88.4%
ROA (%) 6.4%
ROE (%) 16.0%
P/E 24.0
P/B 3.3
Ty suét c0 tic (%) 1.5%

BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

MWG la nha ban |é hang dau tai Viét Nam, van hanh
hon 5,500 clra hang trén toan qudc véi cac chudi
Thé Gidi Di Dong, Dién May Xanh, Bach Héa Xanh
va An Khang, hoat dong trong cdc mang ICT, dién
may, bach héa va nha thudc.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

e Trong Q2/25, MWG ghi nhan doanh thu va Igi nhuan quy cao nhat
trong lich st hoat dong: Doanh thu thuan dat 37,620 ty dong (+4.1%
QoQ, +10.2% YoY) va LNST dat 1,658 ty déng (+7.1% QoQ, +41.4%
YoY). Két thic 1H25, MWG ghi nhan doanh thu thuan tang 12.4% YoY
dat 73,755 ty dong va LNST tang 54.4% YoY dat 3,205 ty déng, lan
lwot hoan thanh 49%/66% ké hoach doanh thu/lgi nhuan 2025 do
cong ty dat ra va dat 48%/63% so vdi du phdng cua chuing t6i.

e Miuc tang trudng trong 1H25 dén tir tat ca cac chubi: Doanh thu
TGDD/DMX tang lan lugt 22.6%/6.8% YoY, doanh thu binh quén ctra
hang méi thang tang 1én mirc 2.8/2.7 ty dong (+34.8%/+33.5% YoY).
Doanh thu chuéi BHX tdng 16.0% YoY, tuy nhién, viéec mé& rong clra
hang qua nhanh va tap trung tai mién Trung dang tam thai tao ap luc
I&n hiéu qua van hanh chung ctia BHX, doanh thu/CH/thang dat 1.7
ty dong (-4.4% MoM, -19.9% YoY).

e Gia cd phiéu MWG da tdng 15% trong Quy 2 vira qua nh& ky vong
KQKD tich cuc, qua d6 da tiém can dén gia tri hgp ly ctia PHS. Do
KQKD 1H25 vuot 26% so véi ky vong cla chiing t6i, ching t6i dang
xem xét lai dy phéng, dinh gia va sé cap nhat trong bao cdo sau.
Hién tai, chiing t6i duy tri khuyén nghi NAM GIT' danh cho MWG Vi
gia muc tiéu la 68,400 VND/c6 phiéu, twong irng miurc tang gia tiém
nang la 4% so véi gia dong ctra ngay 29/07/2025.

Cap nhat KQKD Q2/25 va 1H25

Trong Q2/25, MWG ghi nhan doanh thu va lgi nhuan quy cao nhat trong lich
strhoat d6ng: doanh thu thuan dat 37,620 ty déng (+4.1% QoQ, +10.2% YoY)
va LNST dat 1,658 ty déng (+7.1% QoQ, +41.4% YoY). Trong ky, chi phi ban
hang giam con khoang 4,703 ty déng (-7.0% YoY), ty trong trén co cau
doanh thu chi chiém 12.5% (gidm so véi mic 14.8% hoi Q2/2024). Bién EBIT
cai thién nhe so véi clng ky nam trudc, dat 4.4% (+20bps YoY).

Két thic TH25, MWG ghi nhan doanh thu thuan tdng 12.4% YoY dat 73,755
ty déng va LNST tang 54.4% YoY dat 3,205 ty dong, Ian lugt hoan thanh
49%/66% k& hoach doanh thu/lgi nhuan 2025 do céng ty déat ra va dat
48%/63% so vGi du phong cla ching toi.

Murc tang truong dén tir tat ca cac chuoi, tuy nhién, BHX gap

thach thirc vé hiéu qua van hanh

o Thé Gi6i Di Pong-TopZone: Doanh thu TH25 dat 16,575 ty dong (+22.6%
YoY) nh& mirc tang trwdng manh mé tlir 20% - 50% YoY ctia nhém dién
thoai, mdy tinh bang va laptop. Trong ky, MWG d&a dong 6 clra hang
TGDD, doanh thu/CH/thang tinh dén thang 6/2025 tang 34.8% YoY dat
2.8 ty dong.

¢ Dién May Xanh: Doanh thu 1H25 dat 32,855 ty dong (+6.8% YoY) nho
muc tang trudng tét tir hang gia dung, may giat, tivi. Tuy nhién, do thai
tiét khong thuén lgi, doanh thu may lanh chua dat mic tang trudng nhu
ky vong. Trong ky, céng ty da déng 4 clra hang DMX, dua tdng so cura
hang DMX dat 2,023 ctra hang. Doanh thu/CH/thang tdng manh so véi
cung ky nam ngoai, dat 2.7 ty dong (+33.5% YoY). Kénh online cua 2
chudi TGDD-PMX chiém khoang 6% téng doanh thu, dat 2,700 ty dong.

¢ Bach Héa Xanh: Doanh thu 1H25 dat 22,615 ty dong (+16.0% YoY) véi
murc tang trudng dén tir nhém nganh hang FMCG va thuc pham tuoi
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song. Tlr dau nam dén nay, chudi dd md 414 ctra hang mdi, vugt muc
tiéu ndm 2025 do MWG dat ra Ia 200-400 ctra hang. Tuy nhién, chiing
16i danh gia viéc md réng qua nhanh dang tam thoi tao &p luc l1én hiéu
qua van hanh chung, véi doanh thu/CH/thang dat 1.7 ty déng (-4.4%
MoM, -19.9% YoY). Nhu ching t6i d& luu vy, viéc tap trung md rong ctra
hang tai khu vu'c mién Trung c6 thé gép thach thdc vé hiéu qua doanh
thu do dac thu khu vuc nay ¢ su hién dién day déc clia chg truyén thong,
trong khi mat d6 dan sd lai thap.

e An Khang: Doanh thu 1H25 dat 1,000 ty d6ng, s6 lugng ctra hang gilr
nguyén so vGi dau nam. Hiéu qua kinh doanh cua chudi da cai thién ro
rét, doanh thu binh quan méi clra hang tang 30% YoY.

e Erablue: Doanh thu TH25 dat 1,600 ty dong (+70% YoY). Trong ky, cong
ty d& mé thém 28 clra hang mai dua tdng so 1én 115 cira hang. Pang
chu y, chubi da dat lgi nhuan & cap do cong ty trong nira dau nam, cho
thay tin hiéu tich cuc vé hiéu qua van hanh.

Hinh 1: KQKD Quy 2 cao nhét lich sir hoat déng: Doanh thu

tang 10.2% YoY va LNST tang 41.4% YoY Hinh 2: Bién EBIT cai thién
m Doanh thu thuan (LHS) @ LNST (RHS) 5.0%
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Hinh 3: Hiéu qua hoat déng cua Thé Gidi Di Péng Hinh 4: Hiéu qua hoat déng cta Pién May Xanh
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Hinh 5: Hiéu qua hoat déng cta Bach Héa Xanh Hinh 6: Ctra hang BHX tai cac tinh mién Trung (T7/2025)

mmmm SO lugng clra hang (LHS)
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Bang 1: Téng hop KQKD Q2/25 va 6T25

2Q25 % YoY % Ké ;Ravf;h 25F % Du ||):h|-cl);|g 25F

Doanh thu thuan 34,134 37,620 10.2% 65,621 73,755 12.4% 49.2% 48.4%

TGDb+TopZone 6,727 8,264 22.9% 13,518 16,575 22.6% 49.7%

bién Méy Xanh 16,251 16,883 3.9% 30,776 32,855 6.8% 52.2%

Bach Héa Xanh 10,340 11,594 12.1% 19,489 22,615 16.0% 42.8%
Loi nhuan gop 7,308 7,569 3.6% 14,020 14,769 5.3% 47.0%
Chi phi ban hang (5,056) (4,703) -7.0% (9,878) (9,106) -7.8% 41.7%
Chi phi QLDN (813) (1,202) 47.7% (1,682) (2,416) 43.7% 62.1%
EBIT 1,438 1,664 15.7% 2,461 3,247 31.9% 57.0%
NPAT 1,172 1,658 41.4% 2,075 3,205 54.4% 66.1% 63.1%
Bién lgi nhuan gop 21.4% 20.1% 21.4% 20.0%
Bién Igi nhuan rong 3.4% 4.4% 3.2% 4.3%

www.phs.vn

Ngubn: MWG, PHS téng hop

Trién vong nganh ban lé 2H25

Chung t6i duy tri quan diém TRUNG LAP d6i véi nganh ban 1é nhu da néu
trong Bdo cdo chién luge 2H25 (tai day), do rdi ro vé cac chinh sach thué
quan mdi van dang hién hitu, lam suy yéu tiéu dung trong nudc. Theo do,
chuing téi cho rang diéu kién san xuat thu hep, niém tin nguai tiéu dung suy
yéu va gia ca lién tuc leo thang sé |a céc yéu t6 tac dong tiéu cuc lén toan
nganh ban Ié.

Vé dai han, chung t6i cho rang cac chinh sach méi ctia Chinh phu nhu thic
day tang trudng kénh thuong mai dién i, siét chat hang gia, hang khong rd
nguon gdc, hang xdach tay sé tao lgi thé cho cac doanh nghiép san xuat va
phan phéi trong nudc. Vai nén tang vé ha tang, dich vu va thuong hiéu da
duogc xay dung, ching téi cho rdang MWG sé hudng loi Ién nho gianh 1ay thi
phan tlr cac nha ban hang nhd 1€, thi€u minh bach.

Bloomberg: PHS <GO> 3
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Bang 2: Cap nhat mét sé chinh sach méi cua Chinh phid

Vian ban

Noi dung

Bdo cdo nhanh | MWG

Nhan dinh

Quyét dinh
1568/Qb-BCT
(thang 6/2025)

Ké& hoach t8ng thé phat trién thuong mai dién t&r quéc gia giai doan 2026
- 2030, véi mot s8 muc tiéu chinh:
- 70% dan s6 trudng thanh tham gia mua sam truc tuyén
- Doanh s8 ban Ié thuong mai dién t& tang trudng 20 -
30%/nam, chiém 20% téng muc bén & hang héa quéc gia
- 70% doanh nghiép ing dung thuong mai dién tir
- 100% giao dich c6 héa don dién tlr; 80% giao dich thanh toén
khong dung tién mat

Tao nén tang cho su phat trién manh mé cua
thuong mai dién t&r Viét Nam trong giai doan
t6i

Dy thdo Luat sira

d6i, bé sung mot s6

diéu cta Luat Chat
lugng san pham,

Stra d8i, b8 sung mot s8 diéu Luat Chéat lugng san phdm, hang hoa nam
2006 dé thao g& ngay nhitng di€m nghén ghi nhan trong 17 ndm trién
khai thyc hién d€ bao vé quyén lgi ngudi tiéu ding, bao dam chat lugng
hang hoéa, séan pham, dich vu

Tao niém tin cho nguoi tiéu dung, nang cao
sirc canh tranh cuta cac doanh nghiép san
xuat trong nudc va cac doanh nghiép phan
phéi chinh ngach

hang héa
Nahi dinh Quy dinh vé quan ly thué déi véi hoat dong kinh doanh trén nén tang
gni ¢ thuong mai dién td: tir ngay 01/07/2025, cac san giao dich thuong mai
117/2025/ND-CP 0 4 s& phai khau trir va nop thué thay cho ho kinh doanh va ca nhan
(thang 7/2025) : P P Y :

Thi truong thuong mai dién tr chuyén doi
theo hudng minh bach, chuyén nghiép, gia
tang canh tranh va thi phan cho doanh nghiép

bén hang trén nén tang

tuén thua thué. Ngugc lai, nha ban hang khong
minh bach mét lgi thé vé gid, thu hep thj phan.

Hinh 7: Tang truéng nganh FMCG dén tir ap luc gid ca leo
thang, trong khi san luong tiéu thu sut giam manh

Ngubn: PHS téng hop

Hinh 8: Niém tin nguoi tiéu ding suy yéu
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Hinh 9: Tuong quan PMI va téng mirc ban Ié hang héa

Ngubn: NielsenlQ, PHS téng hop

Hinh 10: Chi sé gia tiéu ding (CPI)

mmmm PMI-50 (LHS) Ban Ié hang héa (% MoM, RHS) =O==% MoM % YoY
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Pinh gia va khuyén nghi

Gia c6 phiéu MWG d3 tang 15% trong Quy 2 nho ky vong KQKD tich cuc,
qua do da tiém can dén gia tri hop ly cta PHS. KQKD 1H25 ctiia MWG vuot
26% so v&i ky vong cua ching t6i, chiing t6i dang xem xét lai du phéng, dinh
gid va sé cap nhat trong bao cdo sau. Hién tai, chidng t6i gilt nguyén gia
muc tiéu va du phong nam 2025F doi véi MWG véi Doanh thu thuan/LNST
lan luot tang 13.5%/36.1% YoY dat 152,456/5,079 ty dong. Chung téi duy
tri khuyén nghi NAM GI0* danh cho MWG véi gid muc tiéu 1a 68,400 VND/c8
phiéu, mirc tang gia tiém nang la 4% so vdi gida dong clra ngay 29/07/2025.

Hinh 11: Dién bién P/S cua MWG giai doan 2020 - TTM
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BAO CAO TAI CHINH
Ty VND
Két qua kinh doanh
Doanh thu thuan
Gia vén hang ban
Lgi nhuan gop
Chi phi ban hang
Chi phi QLDN
Lgi nhuan tir HDKD
Lai nhuan tai chinh
Chi phi tai chinh
Loi nhuén trudc thué
Loi nhuan sau thué

LNST ctia ¢8 déng Cong ty me

2022A 2023A
133,405 118,280
(102,543) (95,759)
30,862 22,521
(22,337) (20,917)
(1,881) (1,168)
6,644 436
1313 2,167
(1,383) (1,556)
6,056 690
4,102 168
4,100 168

2024A
134,341
(106,842)
27,499
(19,850)
(3,566)
4,084
2377
(1,188)
4826
3,733
3,722

Bdo cdo nhanh | MWG

2025F
152,456
(121,048)
31,408
(21,827)
(3,888)
5,693
2,999
(1,694)
7,010
5079
5079

2026F
162,123
(128,492)
33,631
(22,841)
(4,087)
6,702
3,346
(1,481)
8,583
6,219
6,219

Can d6i ké toan

Tai San Ngan Han

Tién va tuong duong tién
Dau tu tai chinh ngan han
Phai thu ngan han

Hang t6n kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai sén cd dinh

Bat déng san d4u tu

Chi phi xay dyng d& dang
PAu tu tai chinh dai han
Tai san dai han khac

Lgi thé thuong mai

Téng cong tai san

44,578
5,061
10,069
178
25,696
3,573
11,256
503
9,679
124
231
364
355

51,950
5,366
18,937
308
21,824
5,515
8,161
458
6,452
4

747
207
294

65,836
4,897
29,324
241
22,245
9,129
4,601
390
3,538
25
242
358
48

73,752
6,352
32,212
274
24,176
10,737
3,176
551
1,844
37
315
429

78,766
5229
36,730
291
25,151
11,364
1,856
574
414
44
386
438

Ng phai tra

Ng¢ ngan han
No dai han

Vén chi s& hiru
V6n gop

Lgi ich ¢6 déng thiéu s&

Téng nguén vén

31,902
26,000
5,901
23,933
14,639
15

36,752
30,765
5,986
23,360
14,634
13

42,316
42,316

28,122
14,622
364

44,283
44,283

32,645
14,797
364

42,323
42,323
38,299
14,971

364

www.phs.vn
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Luu chuyén tién té

Bao cdo nhanh | MWG

Luu chuyén tién thuan tir HD Kinh doanh
Luu chuyén tién thuan tir HD Dau tu

Luu chuyén tién thuan tir HD Tai chinh
Luu chuyén tién thuan trong ky

Tién & twong duong tién dau ky

Tién & twong duong tién cudi ky

Chi s6 tai chinh

7976
1,549
(8,606)
919
4,142
5,061

3,436
(10,831)
7,700
304
5,061
5,365

8,517
(11,743)
2,757
(468)
5,366
4,897

2,645
(435)
(755)
1,455
4,897
6,352

3,683
(1,533)
(3.273)
(1,123)
6,352
5,229

Tang trudng

Doanh thu

Loi nhuan sau thué
T8ng tai san

T8ng vén cha sé hiru
Kha nang sinh loi

Ty suat 13i gop

Ty suat EBIT

Ty suat |i rong

ROA

ROE

Hiéu qua hoat dong

S6 ngay phai thu

S& ngay tén kho

S6 ngay phaitra

Kha nang thanh toan

Ty suét thanh toén hién thai
Ty suét thanh toén nhanh
C4u truc tai chinh

T8ng ng/Tdng tai sén
T8ng ng/Von chi sa hitu
Vay ngan han/VCSH
Vay dai han/VCSH

www.phs.vn
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-16.3%
-11.3%

17.4%

23.1%
5.0%
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0.1
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13.6%
2124.5%
17.2%
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5.3%

13.3%

0.1
76.4
28.6
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1.0

0.6
1.5
1.0

13.5%
36.1%

9.2%
16.3%

20.6%
3.7%
3.3%
6.6%

15.6%

0.1
73.3
29.1

1.7
1.1

0.6
1.4
0.8

6.3%
22.4%
4.8%
17.5%

20.7%
4.1%
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16.2%

0.1
71.8
30.5

1.9
1.3

0.5
1.1
0.6

(Nguén: PHS t6ng hop va udc tinh)



Pam bao phan tich

Bdo cdo dugc thuc hién bdi Duong Trung Hoa, Chuyén vién phan tich cao cap — Cong ty C6 phan Ching khoan Phu
Hung. MGi nhan vién phu trach vé phan tich, chién luge hay nghién clru chiu trach nhiém cho su chuén bi va noi dung
cla tat ca cac phan cé trong ban bdo cdo nghién ctru nay dam bao réng, tat ca cac y kién cua nhirng ngudi phan tich,
chién lugc hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao
cdo. M6i nhan vién phan tich, chién luge hay nghién clru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bédo céo nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu cd tiém ning tang gia tlr 10% dén 20%.

NAM GIU: C3 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C& phiéu khong duoc xép hang trong pham vi theo déi ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuén bi bgi Céng ty Cé phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duoc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thai diém phat hanh bao céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 161 dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Bdo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hodc céc can b, giam doc hoédc nhan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoéc quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé cép trong bao cdo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddc hodc nhan vién cuta ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sir dung bdo cdo nay hodc noi dung cla né.
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