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Két thic nam 2025, MWG ghi nhan doanh thu thuan dat 165,458 ty VND (+16.5%
YoY) va LNST dat 7,076 ty VND (+90% YoY), cao nhat tu khi hoat dong t&i nay. Mang
ICT&CE dat dugc muic tang trudng an tugng 2 chii sé trong 2025, dat 18.2 % YoY.
Chudi BHX udc tinh 13i khodng 810 ty trong 2025, gap gan 8 lan so vdi 2024 va mdg
m@i 789 clfa hang vdi gan 50% s8 lugng tai mién Trung va mién Bac.

KBSV nang dy bao tang trudng mang ICT&CE |én 15% YoY trong 2026. Bén canh
doéng luc ti mdi trudng vi md dudc hé trg bdi cac chinh sach va uu thé vé mat noi
tai, hoat déng ctia chudi PMX du kién dudc thic day tich cuc hon tif k& hoach IPO
vao cudi 2026. Doanh s6 ctia nganh hang TV, dién lanh ky vong sé dugc cai thién
trén 10% YoY nhg yéu t6 mla vu trong nam nay.

N&m 2025 danh dau két qua kinh doanh dét pha trong béi canh dang md réng
chudi clta hang cho thdy md hinh van hanh d3 dat dugc hiéu qua sinh 1Gi. V3i su ho
trg déng bé tif Chinh phu cho cac chudi ban & hién dai va xu hudng dich chuyén thi
phan ti ban & truyén thdng, BHX c6 tién dé vitng chac dé thiét l3p mdc ty suat sinh
|Gi tUf 2.8-3.1% cho 2026, tusng Ung Igi nhudn tir 1,800-2,100 ty dong.

Vi trién vong tich cuc clia cac mang kinh doanh, tiém ndng tang trudng dai han
clia BHX va dac biét la su kién IPO chudi DMX trong 2026 téi dinh gia mang ICT&CE,
ching t6i dua ra khuyén nghi MUA d&i vGi ¢ phiéu MWG cho ndm cd s 2026 véi
mdc gid muc tiéu 121,600 VND/c6 phiéu.

Dil liéu giao dich Bién ddng gié c6 phiéu

.s en Ty lé CP ty do chuyén nhugng 82.6% % M 3M 6M 12M
Gia muc tieu VND 121,600 GTGD TB 3 théng (tj VND/triéu USD) 725.5/21.7 (Tu;ét 46i %9 102 95 380
Tang/giam (%) 51% S@ hitu nudc ngoai (%) 48.2%  Tudng doi -2.2 5.2 5.8 8.4
Gid hién tai (Mar 16) VND 80,600 C6 donglén CT TNHH Thé gidi
Gia muc tiéu dong thuan VND 102,900 ban lé (10.49%)
Vén héa thi trudng (nghin 124.2/4.7
ty VND/ ty USD)

Gié (LHS)

Dy phéng KQKD & dinh gia (VND) Tudng quan VNINDEX (RHS)
FY-end 2024 2025 2026F 2027F 100,000 20.0%
Doanh s6 thu3n (ty VND) 134,341 156,458 193,384 232,436 90,000 10.0%
L5i/(18) tit HDKD (ty VND) 4,084 7,078 9,225 11,418 80,000
Lgi nhuén clia Cb cdng ty me (ty VND) 3,722 7,037 9,045 11,329 70,000 0.0%
EPS (VND) 2,532 4,788 6,154 7,709 60,000
Téang trudng EPS (%) 2,120 89 29 25 50,000 -10.0%
P/E (x) 31.8 16.8 131 10.5 40,000 -20.0%
P/B (x) 42 3.6 2.9 2.3
ROE (%) 14.5 23.0 245 24.8
Ty suét cé tic (%) 0.8 0.8 0.8 0.8

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV



Cd ciu doanh thu 2024
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Hoat dong kinh doanh

ETGDD

W DMX

BHX

H Others

MWG dudc thanh [3p tif ndm 2004, s& hiiu
chudi TGDD&DMX thudc linh vyc ban (& thiét
bi di ddng, dién may c6 thi phan sé 1 tai Viét
Nam v@i trén 50% thi phan. Hién tai cong ty
dang tap trung ngudn luc phat trién chudi
BHX bén lé hang tugi séng va hang FMCG.
Trai qua 20 ndm hoat dong, cong ty hién cd
quy md doanh thu trén 150 nghin ty VND vdi
LNST dinh diém dat han 7,000 ty VND.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Chudi TGDD+DMX c6 cd s& dé duy tri ting trudng 2 chii s trong 2026 nhd chinh sach vi mé va moi

trudng kinh doanh dugc hé trg.

M& hinh van hanh phu hgp gitp BHX tang tién Igi nhudn va d6 phu nhanh chéng.

Kha nang cai thién bién gi nhuan ti don bay hoat déng trong trung/dai han a di€m nhan quan

trong.

Tham khao bdo cao ky trudc tai day

Tham khao bao céo ky trudc tai day

Tham khao bao céo ky trudc tai day

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay déi véi ky trudc Du phéng déng thuan* Chénh l&ch
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Doanh thu 193,384 232,436 2% N/A 180,009 209,085 7% 11%
EBIT 9,225 11,418 10% N/A 8,707 10,459 6% 9%
LNST cong ty me 9,045 11,329 11% N/A 8,266 10,097 9% 12%
Nguon: Bloomberg, KBSV udc tinh
*Duy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudgc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
A Kich ban cd sé:
Y VND 130,100 (BHX md& mdi nhiéu 1) BHX md& mdi 1000 ctfa hang trong 2026.
Kich ban tich cuc o >
haon, ICT&CE tang trudng manh han) 2) ICT&CE doanh thu 2026 +15% YoY.
3) Ty &€ SG&A/doanh thu dat 14.9%
Kich ban cd s (Gid muc tiéu) VND 121,600 . L
Kich ban tich cuc:
1) BHX md& mdi 1200 clfa hang trong 2026.
. s e VND 103,400 (BHX m& mdi it han, 2) ICT&CE doanh thu 2026 +18% YoY.
Kich ban tiéu cuc < = < s A
ICT&CE tang yéu hon, OPEX tang) 3) Ty lé SG&A/doanh thu dat 14.4%
o Kich ban tiéu cuc
Gia hién tai VND 80,600 L N
1) BHX md& m@i 750 clfa hang trong 2026.
v 2) ICT&CE 2026 doanh thu +9% YoY.

3) Ty &€ SG&A/doanh thu dat 15.3%
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MWG ghi nhan Igi nhudn cao nhat

lich st hoat dong

Bang 1. Cap nhat Két qua kinh doanh
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HOAT DONG KINH DOANH

K&t thiic nam 2025, MWG ghi nhan doanh thu thuan dat 165,458 ty VND
(+16.5% YoY) vGi LNST dat 7,076 ty VND (+90% YoY), cao nhat tu khi hoat ddng
t6i nay. Doanh thu chudi TGDD dat 37,324 ty VND chiém 23.9% tdng doanh thu,
chudi DPMX dat 68,401 ty VND chiém 43.8% téng doanh thu va chudi BHX dat
41,108 ty VND chi€m 30% téng doanh thu. Chudi BHX udc tinh 13i khoang 810 ty
trong 2025, gap gan 8 lan so vdi 2024,

(ty VND) Q4/2024 Q42025  +/-%YoY 2024 2025 +/-%YoY Chii thich

Doanh thu thuan 34,574 42,850 23.9% 134,341 156,260 16.3%

- TGDD+Topzone 8,443 11,194 32.6% 30,092 37,324 24.0% - Bong lyc chinh tif nhém san pham IPhone va may

P < s A 4800 E00,

-PMX 14,418 17,959 24.6% 59,513 68,401 1499, ~ tinhxdchtay tang trudng binh quan tf20-50%.

- S6 lugng clfa hang TGDD+DMX dat 3,020 (-27 clia
hang YoY).

- Doanh thu/ctfa hang/thang ICT&CE +25% YoY mac
du quy md clfa hang giam, xap xi 2.97 ty/clia
hang/thang.

- BHX 10,779 12,514 16.1% 41,108 46,937 14.2% - M3 mdi 789 clia hang, vugt xa so véi ké hoach ban
dau 13 450 nhg tan dung su chuyén dich ti kénh
truyén théng sang kénh hién dai.

- Doanh thu trung binh/ctfa hang/thang giam 8.5%
YoY do BHX ddy manh md clia hang mdi, diéu chinh
€0 cdu san pham va anh hudng ctia mua bio.

- Khéc 773 986 27.4% 3,627 3,599 -0.8%

Lgi nhuan gép 6,587 8,046 22.2% 27,499 30,294 10.2%

Bién Igi nhudn gép 19.1% 18.8% -1.4ppts 20.5% 19.4% -1.08ppts

Thu nhép tai chinh 636 836 31.5% 2,377 3,107 30.8% Dong lyc chinh dén tlt khoan 1&i dau tu ngén han
(L&i trai phiéu)

Chi phi tai chinh -189 -390 106.4% -1,188 -1,543 29.8%

SG&A -6,039 -6,003 -0.6% -23,416 -23,215 -0.9% Giam YoY nhd t8i uu chi phi nhan vién va giam
manh chi phi khdu hao

Lgi nhuén tif cdng ty LD,LK 2 6 -45 24

Lgi nhudn sau thué 852 2,086 144.9% 3,733 7,076 89.5% Chu yéu dén tU sy phuc hdi ciia nganh hang ICT&CE
va BHX [&i manh, gap 8 [an so véi cung ky

LNST cong ty me 847 2,086 146.3% 3,722 7,037 71.5%

Bién LNST 2.5% 4.9% 2.4ppts 2.8% 4.5% 1.75ppts

Ngudn: Bdo cdo cdng ty, KBSV

Bién LNG cia MWG dat 18.8% giam 1.4ppts
YoY do ty trong doanh thu dén tif sdn pham

ICT tang va thuc hién nhiéu chudng trinh

chiét khau thuong mai. Ngoai ra, chudi BHX
hién dang tap trung ma rong mang ludi clfa
hang & khu vyc Mién Trung vdi doanh sé/slic

mua chdm hdn & khu vuc Mién Nam.

Bi€u d6 2. Doanh thu thuadn va bién LNG cia MWG

Doanhthuthuan ~—@— Bién LNG

(Ty VND)

45,000 T T 30.0%

40,000 +
35,000 T 25.0%
30,000 + T 20.0%
25,000 —+
20,000 T 15.0%
15,000 + T+ 10.0%
10,000 +

5000 —+

0 0.0%

YD D D DD DD xS > o o
TS R S o) SoL Sy SRS S VR, VI I
Q! Q Q Q Q Q Q Q Q Q! Q Q Q Q Q Q
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T 5.0%

Ngudn: MWG, KBSV
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Biéu db 3. S6 lugng cla hang theo chubi
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Biéu do 4. Ty trong doanh thu theo chudi

m2024 m2025
(store)

3,000

ETGDD mDMX BHX mKhac

100%

T 2,559 90%
2500 + 80%
2,026,008 70%
2000 + 1,770 60%
50%
1,500 —+ 40%
1,0211,012 30%
1,000 + 20%
%
326 382 10
500 JI g7 181 0%
.. — UL G AR N e O e B e
i N N N ) N N G AN, AN G A AN I N
0 ,\/\’L ,‘)\’L ‘)\Q x\’L ,»\’L ,\’)Q V{» \/\’L ,\V\'\/ ,5\’1/ V\W \,\’L ,L\’L ,))\’L v\’L
TGDD DMX BHX An Khang Erablue S S N S S S S S S S o2
Ngudn: MWG, KBSV Ngudn: MWG, KBSV
. > N . 5 5
Bi€u d6 5. Doanh thu/clfa hang va SLCH ciia TGDD Biéu d6 6. Doanh thu/cifa hang va SLCH ctia DPMX
SLCH —@— Doanh thu/ctfa hang/thang ) SLCH —@— Doanh thu/clfa hang/thang
(Ctra hang) (Ty VND) (Clfa hang) (Ty VND)
1250 T T35 2350 T T 35
1200 + 2300 +
+ 3.0 2,250 + T+ 30
1,150 + 2200 4
1100 + + 25 2,150 + + 25
2,100 +
1,050 + + 20 2,050 + T 20
1,000 -+ 2,000 +
+ 15 4 1
950 4 1,950 15
1,900 +
900 10 1,850 T 1.0
S N e et Bt B S - S S S S A I B e T S S A NI S SRS
N R R S A R R AR R A AR A S N e G A N A S A R VR S
RO R O SR PR MRS MR W MR S A AR S I O RO RO R O N N L N L N L N L N L N L L N L N L N N L N NN
ISR S O S A S A i At

Ngudn: MWG, KBSV

Chuoi TGDD+DMX ghi nhdn doanh
$6 2025 cao ky luc

Nang du bao tang trudng ICT&CE tU
12% lén 15.2%

Ngudn: MWG, KBSV

Téng doanh thu [y ké ciia mang ICT&CE trong 2025 tang trudng 18% YoY, datk
105 nghin ty dong, chi riéng quy 4/2025 doanh thu mang nay tang vot 28% YoY
nhg vao mua cao diém tiéu thu vao cudi ndm. Hiéu qua van hanh ciing dudc cai
thién vugt bac khi tang trudng doanh s6 trén cling clia hang cii (SSSG) dat
22%, trong khi sé lugng clia hang tinh gon hon so vGi 2024. Khép lai 2025, dong
luc tdng trudng chinh dén ti nhdm san pham dién thoai va laptop (tif 20-50%)
véi doanh s6 an tugng cta dong Iphone 17 va nhu cdu thay mdi cac san pham
cng nghé cao, tich hgp Al. Nhém thiét bi gia dung duy tri mic tdng trudng 6n
dinh trén 2 chil s6 (15-20%).

Chung t6i nang mic du phdng tang trudng doanh thu mang ICT&CE cho 2026
[én 15.2%, tU m{c 12% trong bdo cdo cap nhat gan nhat, ti€p tuc dong vai tro
[a tru c6t Igi nhudn cho tdp doan. Ngoai cac ludn di€m hé trg vé mat vi mo,
chinh sach va uu thé canh tranh néi tai d3 dudc trinh bay trong bao cdo cép
nhat gan nhat, cd s§ dé KBSV nang du bao tang trudng sau khi danh gia thém
vé:

Chién lugc kinh doanh mdi:

o Chuyéndich ti mé hinh ban |é thuan tdy sang cung cap gia tri
tron vong ddi san pham (ban hang - tai chinh - bao hanh -
bao tri - ndng cdp) véi su ho trg ti Thg Dién May Xanh

o Phattrién thém cac phudng an tra gop linh hoat thdng qua

cac déi tac tai chinh, véi muc tiéu dua ty trong mua hang tra
cham tl 35% én 55% vao 2030

>Kb KB Securities | vVIETNAM
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CTCP Dau tu Dién May Xanh théng
qua phudng an chao ban ¢é phiéu
lan dau ra cdng ching

RESEARCH

- Doanh s6 mat hang may lanh dy kién tang trudng >10% YoY nhg hiéu
Ung El Nino manh hgn trong nam nay. Ngoai ra, ti 1/1/2026 thué TTBB
déi diéu hoa nhiét d6 cdng suat ti 90,000 BTU giam xuéng 0%, bao
gom ca diéu hoa phé thong.

- Ké&hoach IPO Bién May Xanh trong 2026: cé thé coi la m6t trong nhiing
luin diém quan trong nhat. Su kién nay sé la chat xdc tac thic day qué
trinh tai cd cdu manh hon va tang téc hoat déng kinh doanh dé cé két
qua tét nhat trudc thém 1PO.

Gan day CTCP Dau tu Dién May Xanh da thong qua nghi quyét PHDBCD thudng
nién vé phudng an chao ban cé phiéu [an dau ra cdng ching véi ty (€ la toi da
16.3% s6 lugng c6 phiéu dang luu hanh, tuong dudng 179 triéu c6 phiéu. Mdc
du muc gid chao ban chua dudc cong bd dé xac dinh vén héa ciia doanh
nghiép, KBSV udc tinh muc dinh gia P/E hgp ly cho CTCP Dién May Xanh vao
khodng tuf 13-15 (tudng dudng mang ICT&CE cac ddi thu khac trong nganh nhu
FPT Shop, DGW, PET), tur d6 véi Igi nhuan du phdng khoang 7,400 ty cho 2026,
vén héa ctia CTCP Dién May Xanh c6 thé xap xi 100 nghin ty déng.

Bi€u d6 7. Tang trudng YoY doanh thu ICT&CE ctia mét sd Biéu d6 8. Lgi nhuin sau thué chubi ICT&CE

chubi

TGDD+DMX

FPT Shop

40.0% T
30.0% +
20.0% +
10.0%

0.0%

(ty VND)
DGW ICT&CE

12,000 T
1071%

X
10,000 4 CAGR

8,000 -+

6,000 +

-10.0% +

-20.0% T

-30.0% -

4,000 +

2,000 +

o -

Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025 2023 2024 2025  2026F  2027F  2028F  2029F  2030F

Ngudn: MWG, KBSV

BHX ghi nhan lgi nhudn gap 8 lan so
vGi cung ky

BHX s& budc vao giai doan dong
gop lgi nhuin dang ké

Ngudn: MWG, KBSV téng hgp

Ndm 2025 dudgc danh gia la 1 ndm budc ngodt d6i véi BHX khi ghi nhdn muc Igi
nhuan cao ky luc, dat 810 ty déng (gap 8 lan so véi cling ky), ddc biét la trong
b&i canh chudi ddy manh md rong mang uU8i manh mé vdi han 789 clia hang
md mdi (50% tai mién Trung). Hiéu qua van hanh cling dugc cai thién manh mé
nhd kiém soat tét hao hut hang tugi séng va t8i uu danh muc san pham (cat
giam SKU tu 3,000 xuéng 2,000), tir d6 bién lgi nhudn rong quy 4/2025 dat muic
3% - cao nhat ti trudc t6i nay.

Sau khi dd thanh céng chiling minh mé hinh kinh doanh cé hiéu qua, chudi BHX
sé& budc vao giai doan bung né |gi nhuan va gia tang d6 phu. Véi su hién dién
nhanh chdéng tai mién Bic vao quy 4/2025, chudi BHX c6 ¢d s8 dé md mdi tu
1000-1200 clfa hang trong 2026 (30-40% & cac tinh mién Bac). Cac yéu té hé trg
van dén tl (1) xu hudng dich chuyén tir kénh ban 1é truyén théng sang hién dai;
(2) 16 trinh d6ng han 200 chg cbc tir nay dén 2027 tai Ha NGi la co hdi lén dé
BHX tham nhap sdu vao thi trudng th d6. Theo kich ban md mdi tif 1000-1200
clia hang, bién lgi nhudn rong dy kién dao dong tUf 2.8-3.1%, tuong Ung |gi
nhudn dat 1.8 - 2.1 nghin ty déng cho 2026. Ngoai ra, doanh thu cac clfa hang
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cli (SSSG) c6 ca sd dé cai thién 3% YoY khi cac clra hang khu vuc mién Trung
md ti dau 2025 dan cé doanh thu tang trudng 6n dinh va dp dung Al trong viéc
kiém soat hao hut, danh muc SKU t&i uu nhat.

Bi€u d6 9. KQKD ctia chudi BHX

Biéu d6 10. S6 lugng ctfa hang BHX theo viing mién

INST  —o0— Bién LNST
(T VND)
300 -
200 1
100 +
0
100 1
2200 4 -105
300 T 246
400 L 305
" 3“554@ W %552»‘* U A S I I v
o o & o o o o o o o

(store)
1400 - 1292
- 3.0%
2.0% 1,200
1.0% 1,000 +
0.0% 800 + 660
-1.0%
1 So% 600 T+ 432
+ -30% 400 %
T -40% 200 + 92
T -5.0% o L I
- -6.0% DBS6ng  Trungduva B3cTrungBO TayNguyén BongNamB6  DBSCL
Hong ~ miénnliphia &DHMT

Béc

Nguon: MWG, KBSV

Bi€u d6 11. Doanh thu/cifa hang va SLCH ctia BHX

Ngudn: MWG, KBSV téng hgp (*Sé lugng ctia hang dugc cdp nhdt dén ngay
6/3/2025)

Biéu db 12. Ty trong OPEX/doanh thu

S6 lugng clfa hang —=o— Doanh thu/clfa hang/thang

s > y VND Doanh thu thuan —0— OPEX/doanh thu
(Clia hang) (TyVND) (ty VND) /
3000 T T 22 45,000 T T 25.0%
2,500 + + 20 40.000
’ + 20.0%
2,000 + + 18
35,000 +
1,500 + + 16 + 15.0%
1,000 —+ + 14 30,000 +
. 0/
500 —+ T+ 12 25,000 + 10.0%
0 : ' ' 10 20,000 5.0%
» 3 D > © N2l \) 0
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Nguon: MWG, KBSV

Cap nhat vé cc chudi khac

Ngudn: MWG, KBSV

EraBlue tang trudng doanh thu 2025 +70% YoY, doanh thu binh quan
méi clia hang hién cao gdp 2 [an md hinh tai Viét Nam. Hién chudi d3
van hanh 181 clra hang va du kién nang [én 300 diém ban vao 2026.
Chudi c6 hiéu qua hoat déng tét han so vdi nganh nhé 4p dung md
hinh TGDD+DMX va su am hiéu tiéu dung d6i vdi ngugi ban dia.

An Khang: Sau thdgi gian tam dUng cdi cd cau, chudi da mé mdi cé
chon loc tir thang 9/2025, nang tdng sd én 382 nha thudc vao cudi
nam, cho thay hiéu suat van hanh d3 6n dinh han va hudng dén muc
tiéu hoa von trong.

Avakids: doanh thu 2025 +16% YoY véi kénh online dong vai tro chd
chét, gbp trén 50% téng doanh thu chubi va tang trudng 90% YoY.
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DU PHONG KQKD & PINH GIA

Bang 13. DU phdng Két qua kinh doanh

(ty VND) 2025 2026F  +/-%YoY 2027F  +/-%YoY Chi thich
Doanh thu thuan 156,458 193,384 23.6% 232,436 20.2%

- TGDD+Topzone 37,393 43,557 16.5% 48,348 11.0% - Tangtrudng mat hang dién thoai, laptop va do

- BMX 68,520 78,456 14.5% 85,517 9.0% gla dung du;ftri trén 2 chii s6. Mang dién lanh
hdi phuc nhd hiéu (ing El Nino.

- S6 lugng clia hang TGDD va DMX dy kién
khéng thay déi.

- BHX 46,937 66,085 40.8% 90,094 36.3% - Doanh thu/clfa hang/thdng ném 2026/2027
udc tinh dat 1.81/1.8 ty VND, tugng dng -
0.4%/+5.2% YoY. Tl 2027 trd di cac clia hang tai
mién Trung/Bac s& dan tang trudng SSSG 6n
dinh
- SG lugng clfa hang m& mdi ndm 2026/2027
udc tinh dat 1000/800 ctfa hang véi ty trong han
70% mién Trung va mién B3c.

- Khéc 3,599 5,287 46.9% 8,476 60.3%  -AnKhangvan bam sat 18 trinh tai ciu tric, cé

Lgi nhuan gop

Bién Igi nhudn gép

Thu nhép tai chinh
Chi phi tai chinh

SG&A

L&i/16 tif cdng ty LD, LK

Lgi nhuén trudc thué
Lgi nhudn sau thué
LNST c6ng ty me

Bién LNST

thé dat dudc di€ém hoa vén trong nam nay.

27,499 38,000 38.2% 46,485 22.3%

19.36% 19.65% 0.3ppts 20.00%  +0.35ppts  BLNG hdi phuc nhe do ty trong ban san pham
dién lanh du kién cai thién trong 2026

3,107 3,528 13.5% 4,368 23.8%
-1,543 -1,646 6.7% -2,129 29.3%

-23,215 -28,775 24.0% -35,067 21.9% OPEX 2026 du kién tdng manh hon do BHX tap
trung m& mdi & mién Bac, qua 2027 ky vong 6n
dinh trd lai

24 53 118.4% 114 113.9%  Erablue du kién cé |&i cap d6 cdng ty khoang
118/253 ty cho 2026/2027.
8,636 11,160 29.2% 13,770 23.4%
7,076 9,090 28.5% 11,386 25.3%
7,037 9,045 28.5% 11,329 25.3%
2.80% 4.68%  +1.88ppts 4.87% +0.2ppts  Chi phikhdu hao giam manh va don bay hoat

dong giup cai thién bién LNST

Ngudn: Bao cao cdng ty, KBSV

Biéu d6 14. DU phéng KQKD cua MWG

(%) EEm Doanh thuthuan s Lgi nhuan gop LNST ~ —o0— Bién LNST
(Ty VND)
250,000 232,436 T 6.0%

193,384 4.9% 5.0%

200,000 1

T 4.0%
150,000 + 134,341
118,280

T 3.0%
100,000 |
T 2.0%
50,000 - 1 10%
11,386
0 - 0 0.0%

2023 2024 2025F 2026F

Ngudn: MWG, KBSV
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Khuyén nghi: MUA - Gia muc tiéu:
121,600 VND

RESEARCH

Chding téi tién hanh dinh gia c6 phiéu MWG véi 2 phuong phép [a (1) chiét khdu
dong tién va (2) phugng phap so sanh dé dua ra muc gid hgp ly cho ¢é phiéu
MWG tai thgi di€m dinh gia cudi ndam 2026.

(1)

(2)

Phuong phap chiét khidu dong tién: Ching t6i st dung phudng phép
chiét khau dong tién tu do von chu sé hifu FCFF véi cac gia dinh néu
dudi day. Chlng tdi dua ra gid muc tiéu cd phiéu MWG d6i vdi phuong
phap nay la 119,500 VND/c6 phiéu.

Phuong phap so sanh: Ching t6i sif dung P/E va P/S cho tiing chudi
khac nhau, ching téi st dung muc P/E hop ly dat 14.x cho chu6i TGDD
va DMX. B&i v8i BHX, ching t6i stf dung P/S muc tiéu la 1.2 dudc tinh
toan dua trén giao dich mua lai 5% BHX ctia CDH investments. Chudi
An Khang hién chua c6 |3i vay ching t6i st dung mdc P/S = 0.6 [a mic
hgp ly clia cac clfa hang ban (& dugc pham & Bong Nam A. Chudi
Erablue vdi tiém nang tang trudng dai han trén dat Indonesia, vay nén
chiing tdi cho rang mic P/S hdp ly cho chudi nay dat 0.8 l[an. Ching toi
dua ra gia muc tiéu cho cé phi€éu MWG déi vGi phuang phap nay la
123,800 VND/cé phiéu.

V@i ty trong st dung vao mé hinh dinh gia d6i véi moi phuong phap la 50-50,
chung toi dua ra khuyén nghi MUA dai vdi ¢ phiéu MWG cho ndm 2026, muc
gia muc tiéu 121,600 VND/cp, cao hdn 51% gia dong clfa ngay 16/03/2026.

Bang 15. Pinh gid MWG bang phudng phap FCFF va cac gia dinh

L3i suat phi rdi ro 5.2%  Gia trj hién tai cla gia tri cudi cung (Ty VND) 126,911
Beta 1.1  Gid tri hién tai cdng ty (Ty VND) 172,875
Phan b rti ro 8.13%  Gid tri vén cd phin 175,609
Tang trudng dai han 3% S8 lugng cé phiéu 1,469,693,177
WACC 12.58%
Gid muc tiéu (VND/ c8 phi€u) 119,500
Ngudn: KBSV dy phéng
Bang 16. Du bao bang phudng phap so sanh
Thu nh3p trén c8 phiéu (VND) P/E muc tiéu Sé hiiu Gia muc tiéu (VND)
DPMX&TGDD 5,179 14 99% 68,773
Doanh thu trén ¢é phiéu (VND) P/S muc tiéu
BHX 44,965 12 95% 51,260
Erablue 4,687 0.8 45% 1,687
An Khang 3,597 0.6 100% 2,158
Gia muyc tiéu (VND) 123,800
Ngudn: KBSV du phéng
Bang 16. Tong hdp dinh gia
Phudng phap (VND) Két qua dinh gia Ty trong Péng gbp dinh giad
FCFE 119,500 50% 59,750
So sanh 123,879 50% 61,939
Gia muc tiéu 121,600

Ngudn: KBSV du phéng
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KBSV

RESEARCH
PHU LUC
MWG - Bang tom tat KQKD & du phéng, 2024A-2027
Béo cdo K&t qua HDKD Bang can déi ké toan
(TYVND) 2024 2025 2026F 2027F (TYVND) 2024 2025 2026F 2027F
(Bdo cdo chuan) (Bdo cdo chuan)
Doanh sé thuan 134,341 156,458 193,384 232,436 TONG CONG TAI SAN 70,438 83,959 102,008 124,055
Gia vén hang ban -106,842  -126,164  -155,384  -185,951 TAI SAN NGAN HAN 65,836 71,215 95,246 117,502
Lai gop 27,499 30,294 38,000 46,485 Tién va tuong dudng tién 4,897 5,000 11,263 19,344
Thu nhép tai chinh 2,377 3,107 3,528 4,368 Gia tri thudn dau tu ngdn han 29,324 33,874 38,874 43,874
Chi phi tai chinh -1,188 -1,543 -1,646 -2,129 Céc khoan phai thu 8,826 10,153 13,537 16,852
Trong dé: Chi phi ldi vay -1,137 -1,471 -1,646 2,129 Hang ton kho, rong 22,245 27,267 30,467 36,107
L3i/(18) tif cdng ty lién doanh (tlf ndm 2015) 45 24 53 114 TAI SAN DAI HAN 4,601 6,744 6,762 6,552
Chi phi ban hang -19,850 -18,619 -23,020 -28,054 Phai thu dai han 390 404 447 447
Chi phi quan ly doanh nghiép -3,566 -4,596 5,755 7,013 Taisancédinh 3,587 2,598 2,590 2,267
L3i/(18) tir hoat ddng kinh doanh 4,084 7,078 9,225 11,418 Tai san dg dang dai han 25 91 20 20
Thu nhép khac -401 -31 0 0 Dau tu dai han 242 3,136 3,190 3,303
Chi phi khac 0 0 0 0 Lgi thé thuong mai 0 0 0 0
Thu nhéap khac, rong -401 31 0 0 NG PHAI TRA 42,316 50,780 61,208 73,339
L&i/(16) tif cdng ty lién doanh 0 0 0 0 Ngngan han 42,316 50,780 61,208 73,339
L&i/(16) rong trudc thué 4,826 8,636 11,160 13,770 Phai tra ngudi ban 9,180 13,124 13,829 17,107
Chi phi thué thu nhap doanh nghiép -1,283 -1,722 -2,070 2,384 Ngugdi mua tra tién trudc 91 210 169 202
L&i/(16) thudn sau thué 3,733 7,076 9,090 11,386 Vayngdn han 27,300 29,931 38,709 45,856
Lgi ich clia c6 déng thiéu sé -11 -39 -45 -57 Ng dai han 0 0 0 0
Lgi nhuén clia C6 déng ctia Cong ty me 3,722 7,037 9,045 11,329 Phai trd nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat dong Doanh thu chua thyc hién 0 0 0 0
2024 2025 2026F 2027F Vaydai han 0 0 0 0
Ty suét gi nhuan gop 20.5% 19.4% 19.7% 20.0% VON CHU SG HUU 28,122 33,179 40,799 50,716
Tysuat EBITDA 5.2% 5.7% 5.5% 5.6% Vén gép 14,622 14,697 14,697 14,697
Tysuat EBIT 4.4% 6.5% 6.6% 6.8% Th3ng duvén cd phan 558 -153 -153 -153
Ty sudt gi nhuan trudc thué 3.6% 5.5% 5.8% 5.9% L&i chua phan phéi 12,582 18,072 25,647 35,506
Ty suat |3i hoat déng KD 3.0% 4.5% 4.8% 4.9% Vén Ngén séch nha nudc va quy khac 2 0 0 0
Ty sudt |gi nhudn thuan 2.8% 4.5% 4.1% 4.9% Ldi ich ¢ dong khdng kiém soat 364 576 621 678
Béo cdo luu chuyéntiénté Chi sé chinh
(TyVND) 2024 2025  2026F  2027F (%, %, VND)
L&i trudc thué 4,826 8,636 11,160 13,770 Chi sé dinh gid
Khdu hao TSCD 2,913 1,891 1,506 1,519 P/E 318 16.8 13.1 10.5
L&i/(16) tir hoat ddng dau tu -1,729 -2,912 0 0 P/E pha lodng 318 16.8 13.1 10.5
Chi phi ldi vay 1,137 1,471 1,646 2,129 P/B 42 3.6 2.9 2.3
L&i/(16) trudc nhitng thay déi von luu dong 7,394 9,340 10,551 12,848 P/S 0.9 0.8 0.6 0.5
(Téng)/giam cac khoan phai thu 151 -279 -3,384 -3,315 P/Tangible Book 4.2 3.6 2.9 23
(Téng)/giam hang ton kho -637 -5,208 -3,201 -5,640 P/Cash Flow 13.8 19.4 21.8 13.6
Téng/(giam) cac khoan phai tra 3,582 5,353 706 3,278 Gid tri doanh nghiép/EBITDA 20.8 16.6 14.7 12.8
(Tang)/giam chi phi tra trudc 128 -166 -42 33 Gié tri doanh nghiép/EBIT 35.6 21.0 171 145
Ching khodn kinh doanh, chi phi [&i vay, thuéva khac 0 0 803 1,451
Luu chuyén tién té rong tif cdc hoat ddng san xuét kinh doanh 8,517 6,097 5,435 8,714 Hiéu qua quan ly
Tién mua tai san ¢4 dinh va cac tai san dai han khac -304 -892 -1,427 -1,195 ROE% 14.5% 23.0% 24.5% 24.8%
Tién thu dugdc tif thanh ly tai san c¢é dinh 55 23 0 0 ROA% 5.7% 9.2% 9.5% 9.7%
Tién cho vay hodc mua céng cu ng -52,159 -56,948 0 0 ROIC% 12.0% 18.9% 19.1% 19.9%
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 38,289 48,760 0 0 Cau trdc tai chinh
DPautukhac 0 -115 -5,053 -5,114 Ty sudt thanh todn tién mat 0.1 0.1 0.2 0.3
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty sudt thanh todn nhanh 1.0 1.0 11 11
C8 tdic va tién |3i nhan dugc 2,376 2,510 0 0 Ty sudt thanh todn hién thgi 1.6 1.5 1.6 1.6
Luu chuyén tién té rong tif hoat dong dau tu -11,743 -6,662 -6,480 -6,309 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh ¢ phiéu va van gép 1,772 284 -1,470 -1,470 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai ¢d phiéu -9 -816 0 0 Vén vay ngdn han/Vén CSH 1.0 0.9 0.9 0.9
Tién thu dudc cac khoan di vay 74,756 98,550 8,778 7,147 Vén vay ngdn han/Téng Tai san 0.4 0.4 0.4 0.4
Tién tra cac khoan divay 73,030 -95,872 0 0 Céng ng ngan han/Vén CSH 15 15 15 14
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Céng ng ngan han/Téng Tai san 0.6 0.6 0.6 0.6
Co tiic da tra 731 -1,478 0 0 Téng cbng ng/Vén CSH 15 15 15 1.4
Tién |&i d3 nhan 0 0 0 0 Téng cbng ng/Tang Tai san 0.6 0.6 0.6 0.6
Luu chuyén tién té tit hoat dong tai chinh 2,757 667 7,308 5,677 Chi sé hoat dong
Luu chuyén tién thuan trong ky -468 103 6,263 8,081 Hé 6 quay vong phai thu khach hang 19.2 16.5 163 153
Tién va tuong dudng tién dau ky 5,366 4,897 5,000 11,263 Hésé quay vong HTK 4.8 51 5.4 5.6
Tién va tuong dudng tién cudi ky 4,897 5,000 11,263 19,344 Hésé quay vong phai tra nha cung cap 12.5 1.3 11.5 12.0

Ngudn: MWG, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

bién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Diic Thang, Quan 1, TP H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang téi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cyc: Trung l4p:
Vugt trdi hon thi trudng PhU hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay 1 ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

