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CTCP Pau tu Thé gidi Di dong

Hiéu qua chi phi la trong tam

T6i wu héa tang truéng

Qua trinh tai cau tric dang chuyén dich sang mé hinh tang trudng nhanh, hiéu qua cao va
€0 cau don gidn hon, gilip dong lgi nhuén rd rang hon & hai mang chinh:

e Mang thiét bi dién t&r (DMX, TGDB, Erabue): da 6n dinh bién lgi nhuan sau giai doan
tai co cdu, vai chuong trinh trd cham (BNPL) déng vai trd déng luc chinh thuc day
doanh s6 va gia tang thi phan trong moét thj trudng da budc vao giai doan truéng
thanh.

e Mang bach hda: Tai BHX, doanh thu/ctra hang gidm ngan han do m& réng nhanh,
nhung téng doanh thu van duy tri ting trudng nhd mé réng quy mé va thi phan. Bién
loi nhuan tiép tuc cai thién, duy tri khodng 3% trong Q4/2025 va ban lanh dao dang
dat muc tiéu tang trudng Igi nhudn 20% trén mdc bién rong khodng 3.3% cho cd nam
2026. Vé dai han, BHX c6 bién lgi nhuan gop cao han DMX va tang trudng nhanh hon,
qua d6 dan nang ty trong doanh thu va hé trg tang trudng EBITDA téng thé.

Duv phéng

Chung t6i du phéng CAGR lgi nhuan rong giai doan 2026-28 dat 18.1%. Trong nam 2026,
doanh thu va lgi nhuan rong du béo tang lan lugt 18.3% va 20.8% CK, so véi ké hoach clia
doanh nghiép la 18% va 30%.

Cap nhap dinh gia

Chung t6i nang du phoéng lgi nhuan MWG véi doanh s6 cao han cho 2026 va gidm chi phi
van hanh tai cd BHX va DMX, phan anh xu hudng cac quy gan day trong 2025.

Sau cap nhap, gid muc tiéu dugc diéu chinh tdng nhe 1én 100,000 do 4p dung mdrc chi phi
vén s& hiru cao han. Theo d6, PE muc tiéu cho 2026 & muc 17.4 lan, thdp hon 20% so vai
trung binh 5 ndm cho thay c8 phiéu dang giao dich & murc chiét khiu so véi ky vong tang
trudng cao (PEG 0.7 lan).

Viéc IPO mang kinh doanh thiét bi di ddng va dién may trong 2026, c6 thé gép phan hé trg
dinh gia. Bac biét trong boi canh ban lanh dao dat ké hoach kinh doanh cho DMX & mirc
cao véi muc tiéu ting trudng LNR 27%/15% CK trong FY26/27 cuing v&i mirc chi trd ¢6 tlrc
hap dan (ty 1& 6 tic/lgi nhudn rong theo k& hoach du kién dat 66.3%/37.5%/37.5% cho
FY25/26/27). V& dai han, BHX van sé& la dong luc chinh cho qua trinh tai dinh gia nh& cai
thién hiéu qua van hanh.

FY(31/12) 2024 2025 2026F 2027F 2028F
Doanh thu (ty dong) 134,341 155,928 184,471 222,465 272,806
Lgi nhuan HBKD (ty dong) 4,032 7,003 9,743 11,231 13212
Bién Igi nhudn HDKD (%) 30 45 53 5.1 48
Lgi nhudn rong (ty dong) 3,722 7,034 8,496 9,789 11,518
EPS (VND) 2,547 4,790 5,786 6,666 7,844
ROE (%) 132 212 219 215 213
P/E(x) 393 209 174 15.0 127
P/B(x) 52 44 38 32 2.7
Lot sudt c8 tdrc (%) 05 10 20 20 20

Ghi cha: Lgi nhuan rong 1a Igi nhuan sau thué thudc vé ¢6 déng céng ty me
Nguodn: D liéu doanh nghiép, Mirae Asset Securities Research udc tinh

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Trién vong

Chung téi nédng du phéng lgi nhuan giai doan FY26-27 [an lugt 24.9% va 16%, sau két qua kha
quan nam 2025 va ké hoach dinh hudng tang trudng lgi nhuan cao (30% CK) trong nam nay. Cac
thay déi trong yéu déi vai du phdng bao gém: (1) Doanh s6 DMX cao han, nhd thi phan gia tang
trong 2025; (2) Gia dinh chi phi hoat dong SG&A thdp hon, phan anh né luc téi uu chi phi trong
cac quy gan day; va (3) BHX du kién dat bién Igi nhuan rong 3% trong nam 2026 (so véi 0.9% dy
phéng trudc dé) va duy tri tang trudng lgi nhudn 72% trong giai doan 2026-2028.

Sau cap nhap, du phdng MWG dat murc lgi nhuén rong 8,496 ty dong (+20.8% CK) trén doanh thu
184.3 nghin ty ddng (+18.3% CK). Chi tiét du phdng dugc trinh bay bén dui:

Hinh 1. Tém tat du bao két qua kinh doanh

2024 2025 2026 2027 2028
Doanh thu 134,341 156,458 184,287 222,254 272,654
Dién May Xanh 90,799 106,693 120,802 130,317 140,481
Bach Héa Xanh 41,083 46,899 60,865 88,924 128,616
Khac 2,459 2,337 2,804 3,225 3,708
Lgi nhuan gop 27,499 31,002 36,900 45,598 57,687
Lgi nhuan hoat déng 4,032 7,003 9,743 11,231 13,212
Lgi nhudn trudc thué 4,870 8,633 10,832 12,506 14,748
Loi nhudn sau thué 3,778 7,073 8,665 10,005 11,798
LN c6 déng céng ty me 3,722 7,034 8,496 9,789 11,518
EBITDA 6,951 8,899 10,811 12,412 14,533
Thué TNDN -1,559 -1,609 -2,162 -2,482 -2,907
Chi phi khdng thanh tién 116 169 217 280 96
Vén dau tu XDCB 304 888 1,126 1,408 1,522
Thay d6i vén luu déng DC -2,835 -2,445 -2,541 -3,793 -5,249
Dong tién tir HDKD 2,977 5,902 7,451 7,825 7,995
Tang truéng doanh thu (%) 13.6 16.1 183 20.6 226
bién May Xanh 8.7 17.5 13.2 7.9 7.8
Bach Héa Xanh 26.5 9.4 33.8 479 45.8
Ty trong doanh thu (%)
bién May Xanh 67.6 68.2 65.6 58.6 515
Bach Hoa Xanh 30.6 30.0 33.0 40.0 47.2
Bién Igi nhuén gop (%) 20.5 19.8 20.0 20.5 21.2
bién May Xanh 183 17.9 17.5 17.3 17.3
Bach Héa Xanh 25.0 24.0 24.7 25.0 25.2
Bién lgi nhuan HP (%) 3.0 4.5 53 5.1 4.8
bién May Xanh 4.3 5.9 6.5 6.5 6.6
Bach Héa Xanh -0.1 12 2.7 2.8 2.8
Bién Igi nhuan rdng (%) 2.8 45 46 44 42
bién May Xanh 4.5 5.8 5.9 5.8 59
Bach Héa Xanh 0.2 1.6 3.0 3.0 3.0

Ngudn: Mirae Asset Research
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Hinh 2. Du phéng doanh thu ctia chiing t6i nhin chung twong duong véi ké hoach tang trudng
20%, v6i lgi nhudn rong thap hon. Chiing tdi gia dinh ty 1€ chi phi so véi doanh thu & mirc than

trong hon
Cac chi tiéu KQKD U'éc tinh K& hoach +[- (%) Ki vong +[- (%)
kinh doanh thi trudng
Doanh thu 184,287 185,000 -04 181,626 1.5
EBITDA 10,811 - - 10,874 -0.6
Lgi nhuan hoat ddng 9,743 - - 8,955 8.8
Lgi nhuan rong 8,496 9,200 -7.7 8,390 1.3

Nguon: DT liéu doanh nghiép, Bloomberg, Mirae Asset Research

Hinh 3. Ching tdi gia dinh chi phi hoat ddng duoc ki€m soat t&t hon trong ndm 2026, thay cho gia
dinh trugc day vé ap luc chi phi tang do mé réng BHX. Nh& bién Igi nhuan hoat déng cao hon, ting

trudng loi nhuan rong cia MWG du bao dat 20.8%/15.2% trong FY26/27

2026 2027

Du bao méi Du bao cii % +/- Du bao méi Du bao cii % +/-

Doanh thu 184,287 177,224 4.0 222,254 212,466 4.6
bién May xanh 120,802 107,419 12.5 130,317 115,615 12.7
Bach Héa Xanh 60,865 66,387 -8.3 88,924 92,722 -4.1
Cac mang khac 2,804 3418 -18.0 3,225 4,129 -21.9
Loi nhuan HP 9,743 6,958 40.0 11,231 9,385 19.7
bién May xanh 7877 5,974 31.9 8,487 7,580 12.0
Bach Hoéa Xanh 1,643 830 98.0 2,490 1,615 54.1
Cac mang khac 129 154 -16.0 142 190 -25.2
Loi nhuan rong 8,665 6,936 249 10,005 9,046 10.6
bién May xanh 7,182 6,511 10.3 7,590 8,331 -8.9
Bach Héa Xanh 1,843 608 203.3 2,690 1,108 142.7
Cac mang khac -360 -183 96.5 -274 -394 -30.3

Nguon: Mirae Asset Research

Hinh 4. D6i véi DPMX, viéc gia tang thi phan tir hang xach tay va ctra hang nhé, cting véi chuong
trinh mua hang trd cham, 1a cac yéu t8 ky vong chinh dé thiic day ting truéng doanh thu. Véi viéc
s6 lugng cira hang déng/mé méi gan nhu han ché, ki vong chi phi hoat déng sé& duy tri & ty 1€ 6n

dinh so véi doanh thu
Pién May Xanh 2024 2025 2026 2027 2028
Quy mb thi trudng (Ty dong) 315200 315203 | 330963 347,511 364,887
Toc d6 tang trudng (% CK) 0.0 0.0 5.0 5.0 5.0
Thi phan ctia DMX (% CK) 28.8 33.8 36.5 375 385
Tang/giam thi phan +/- (%) 23 5.0 2.7 1.0 1.0
S6 lugng clra hang (CH) 3,047 3,020 3,020 3,020 3,020
S6 clra hang dong/mé mai (cH) -221 -27 0 0 0
Doanh thu/ctra hang/thang (Ty dong) 25 29 33 36 39
Tang trudng (% CK) 16,6 186 13.2 7.9 7.8

Ngudn: Mirae Asset Research

Hinh 5. Chiing t6i ky vong BHX duy tri hoat ddng c6 i, vGi gia dinh bién lgi nhudn rong khoang 3%,
tuong duwong mirc dat dugc trong Q4/2025. Theo MWG, cac clra hang mé méi trong nam 2025 da

hoat ddng c6 l3i & cap dd ctra hang (chua bao gém chi phi logistics)

Bach Héa Xanh 2024 2025 2026 2027 2028
S6 lugng clra hang (CH) 1,770 2,559 3,359 4,359 5,359
S6 clra hang dong/mé méi (CH) 72 789 800 1000 1000
Doanh thu/ctra hang/thang (Ty dong) 1.9 1.5 15 17 2.0
Tang trudng (% CK) 24.9 -21.1 -1.1 12.6 17.6

Ngudn: Mirae Asset Research
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Boi canh dinh gia

Mat bang dinh gia cia MWG dang & mutc thap khodng 20% so véi trung vi 5 nam, hién dang giao
dich & mirc 14.4x PE dy phéng 2026 so vdi ki vong tang trudng lgi nhuan 20.8%. Diéu nay c6 thé
phan anh lo ngai gan day vé ap luc CPI c6 thé khién hanh vi tiéu dung theo hudng nhay cdm hon
vé gia, 1am suy gidm murc d6 uu tién doi vai trai nghiém mua sam — Igi thé canh tranh/dinh vi
6t I16i ma MWG xay dung so véi kénh ban 1é truyén théng.

Can bang vdi yéu t6 rii ro néu trén, viéc IPO mang kinh doanh thiét bi di dong va dién may la
DPMX trong 2026, ¢ thé gép phan cho viéc hd trg dinh gid. Bac biét trong bai cdnh ban 13nh dao
dat ké hoach cao véi muc tiéu tang trudng lgi nhudn rong 27%/15% CK trong FY26/27 cung véi
mirc chi trd ¢ tic hdp dan (ty 1&é 6 tic/lgi nhudn rong theo k& hoach du kién dat
66.3%/37.5%/37.5% cho FY25/26/27).

PE phan tich tac dong tiém nang cla viéc phat hanh BMX déi véi dinh gia cia MWG, ching toi
str dung phuong phap SOTP theo tuang quan PE véi cac cong ty ciing linh vure. Theo quan diém
clia chiing téi, murc dinh gid khodng P/E 14-15x cdia DPMX la pht hgp véi cdc mé hinh tang trudng
tuong duong. & mirc giao dich cao hon sé thé hién c6 phiéu dugc danh gia & mirc premium so
vdi trung binh nganh.

Déi vai BHX, ddng gdp vao dinh gia hgp nhat hién & mirc 30% theo uéce tinh Igi nhudn 2026. Tuy
nhién, néu cac gid dinh van hanh tiép tuc dién tién theo xu hudng ky vong, dinh gia clia BHX sé&
tang dang ké trong cac nam tdi, trén ca s&: 1) thi truong gan hé sé dinh gia cao hon clia nganh
ban |é thyc pham (khoang 17x & giai doan tiém can trudng thanh); trong khi 2) BHX chi méi dat
ngudng hoa vén 6n dinh trong Q4/2025 (ty suét lgi nhuan rong 3%) va con nhiéu du dia dé ting
trudng loi nhuan theo quy mé dura trén ké hoach mé mdi 3,000 clra hang trong 2026-28.

Téng hop hai yéu t6 trén, dinh gia theo phuong phap SOTP dua trén so sanh cdia ching toi dat
103,170 déng/cp. Trong d6, ddng gop tlr DMX & mirc 72,585 déng/cp, twang &ng P/E du phéng
2026 khoang 15x. Do d6, viéc IPO thanh céng & murc dinh gia cao hon va ¢6 phiéu giao dich trén
ngudng nay sé ham y thij trudng dang chap nhan mot mirc premium cho dinh gia va cé thé cai
thién dinh gid chung cla tp doan. Vé dai han, BHX van sé la dong Iuc chinh cho qua trinh tai
dinh gia nhd cai thién hiéu qua van hanh. Tuy nhién, & thai diém hién tai, chiing téi chua uu tién
&p dung phuang phap dinh gia theo hé s& nhan lgi nhuadn cho mang nay, do doanh nghiép van
dang trong giai doan md rong manh, khién mirc Igi nhudn ghi nhan c6 thé chua phan anh day
du nang luc van hanh én dinh. Cac clira hang mé& méi cling can thai gian dé dat trang thai trudng
thanh vé doanh thu.

Quay lai yéu t6 dau tién, véi quan diém cho rang viec MWG duy tri mirc tang trudng so vai nén
cao 2025 13 thach thire, ching tdi cho rang trién vong van dugc hé trg béi cac y&u té nén tang:

e DMNX: Hoat dong én dinh vd&i bién lgi nhuan HD udc tinh 5,9%, tuong duong mé hinh da
trudng thanh. Tang trudng trong tuong lai chd yéu dén tir mé réng quy md thj trudng va
gia tang thi phan. Cac dong luc chinh gém BNPL, qué trinh chinh thirc héa thi trudng va nhu
cau manh déi vai cac sdn pham gid tri cao nhu iPhone, da thé hién ré trong nam 2025 va du
ki€n ti€p tuc trong ngan han.

e BHX: Tang trudng doanh thu dugc hé tro béi k€ hoach ma réng clra hang. Véi qua trinh téi
uu chi phi dang dién ra, ap luc OPEX tir m& rong du ki€n & mirc ki€m soat, trong khi SSSG sé
dan thic ddy tang trudng EBIT theo thoi gian.

Mirae Asset Securities Research 4



CTCP Dau tu Thé gi6i Di déng

Hinh 6. Dinh gia tirng mang hoat dong theo so sanh tuong quan

8/4/2026

LNR 2026 P/E Gia tri S& hiru Chuyén vé MWG Gia dinh
bién may xanh 7,182 15x 107,730 98.94% 106,588  Trung binh nganh
Bach Héa Xanh 2,690 17x 45,728 94.94% 43,414  Trung binh nganh
An Khang 1,500 99.99% 1,500 0.6x FY26 P/S, trung binh nganh
Gia tri vén cd phan 151,501
#506 luwong CP luu hanh 14,685
Pinh gia theo SoTP 103,170

Nguon: Mirae Asset Research

Hinh 7. C8 phiéu hién giao dich tai mirc P/E du phéng 2026 khodng 14.4x, v&i ting trudng Igi nhudn rong ky vong 20.8%

x) FY23: Téi cor ciu FY26-28: Tng t5c nhdr BHX (Ty dong)
Loi nhuan HD -Péng CH kém hiéu qué - d6p gop doanh thu tang I&n 40% (tlr 30%)
70 ’ ’ - Doanh thu gidm 11% CK - Duy tri ty sudt LNHD trén 3% 14,000
. A [ENNRN - Ki vong tang truéng DT/LN
60 PE du phong (T) o ;“r‘:shg'ta:n;"” o4 8at 2004/19.5% CAGR / 12,000
50 FY24-25: Phuc hdi sau tai cau tric 10,000
- Doanh thu phuc hoi va tang trudng lai, CAGR 164%
- Bién LNHD cai thién Ién 3.8%
N AL hang e shu o ||y ang 104 6472
30 Caor D magr@ng |é?1 W - DMX budc vao GB trudng thanh véi bien LNHD 5.9% 6 000
- Quy md tang 1.8 lan (5,557 CH)
20 4,000
10 2,000
0 0
17 18 19 20 21 22 23 24 25 26 27 28
Nguén: Mirae Asset Research
Hinh 8. Twong quan dinh gia theo nhém nganh
cong ty Quécgia Vénhéa | Doanh thu (US$bn) | Bién LNHD (%) ROE (x) P/E (x) P/B (x) EV/EBITDA (x) P/S (x)
ussbn FY26 FY27 FY26 FY27 FY26 FY27 FY26 FY27 FY26 FY27 FY26 FY27 | FY26  FY27
MWG VN Equity Viét Nam 45 6.9 8.0 49 5.1 235 23.6 14.2 120 31 25 10.1 8.6 0.7 0.6
Trung binh nganh banlé 32,6 314 144 125 4.0 35 84 7.7 04 04
Com7 PCL Thailand 1.6 29 3.1 6.1 6.2 37.0 34.2 1.9 11.0 4.0 34 87 8.0 0.6 0.5
FPT Retail Vietnam 1.0 23 2.6 2.7 3.1 24.7 243 26.6 20.8 5.9 43 15.4 13.7 0.4 0.4
Digiworld Vietnam 0.4 1.2 13 2.7 29 183 18.6 15.0 123 25 2.1 1.2 9.1 0.3 0.3
JB Hi-Fi Ltd Australia 5.5 7.7 8.1 6.7 6.7 30.5 30.7 15.9 15.0 4.8 4.6 7.8 7.5 0.7 0.7
Ceconomy AG Germany 23 27.5 28.2 19 2.0 40.3 36.6 74 6.5 2.6 2.2 2.7 2.6 0.1 0.1
Best Buy Inc USA 13.2 41.8 41.8 42 43 44.4 44.1 10.0 9.6 43 42 47 5.0 0.3 0.3
Trung binh nganh ban Ié thuc pham 278 25.8 171 15.8 4.8 4.1 7.9 7.5 0.8 0.7
Sheng Siong Singapore 33 13 14 1.3 1.3 26.8 25.7 25.7 24.6 6.6 6.1 14.6 14.0 25 24
President Taiwan 7.3 1.7 124 42 43 25.7 26.5 18.8 17.3 49 44 6.9 6.8 0.6 0.6
CP All PCL Thailand 121 31.9 333 5.5 5.6 211 20.6 129 1.9 2.6 23 7.5 7.0 04 04
Big C Mini Thailand 1.8 49 5.0 7.7 7.7 37 39 12,6 1.8 0.5 0.5 9.0 8.6 04 03
Central Retail Corp  Thailand 34 74 7.7 5.7 5.9 11.6 12.3 14.1 12.7 1.6 1.5 5.8 54 0.5 0.4
Dairy Farm Singapore 5.8 84 8.7 4.6 49 86.0 71.8 20.1 184 14.6 1.3 5.1 4.9 0.7 0.7
Alfamart Indonesia 34 82 8.9 31 33 19.5 20.0 15.2 13.8 2.8 26 6.4 5.8 04 04
Trung binh nganh ban I& nha thudc 11.9 125 13.8 123 16 15 7.0 6.3 0.6 0.6
Yifeng China 42 39 4.4 10.5 10.7 154 15.6 15.1 13.2 2.2 2.0 7.5 6.6 1.1 1.0
DaShenLin China 29 44 4.8 6.9 73 17.9 18.8 139 12.0 23 21 5.8 5.2 0.7 0.6
Yixintang China 1.1 2.7 29 49 5.2 7.0 84 131 1.3 0.9 0.9 73 6.7 0.4 0.4
LBX China 15 35 3.8 53 5.6 10.6 11.5 13.2 1.3 14 13 5.1 4.6 04 04
Sundrug Co Ltd Japan 29 5.3 5.8 5.6 5.6 1.4 11.8 14.2 13.0 1.6 15 6.9 6.5 0.5 0.5
Matsumotokiyoshi  Japan 6.4 7.0 73 77 7.8 10.7 10.7 17.5 16.5 1.8 17 8.1 74 0.9 0.9
CVS Health USA 89.2 404.9 423.4 3.8 3.9 10.2 103 9.8 8.6 1.1 1.0 8.1 71 0.2 0.2

Nguon: Bloomberg, Mirae Asset Research
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Quan diém dinh gia

8/4/2026

Mac du dinh hudng tir ban lanh dao cé phan tich curc va cac tin hiéu ban dau la tuong doi kha
quan, chiing t6i uu tién str dung FCF lam co s& danh gia chinh, do phan anh tét hon chét lugng
tang trudng sau khi da tinh dén nhu cau vén luu déng va chi phi dau tu — dac biét trong boi
canh MWG van dang trong giai doan mé& réng nhanh.

Trén co's& do, ddng luc dinh gia dai han s& dén tir tang trudng EBITDA clia ca hai chudi, véi déng
go6p nghiéng nhiéu hon vé BHX, nhd cau trdc bién lgi nhuan cao hon. Bong thdi, thi trudng ban
1é thurc phdm c6 quy md 16n hon, va cé du dia tang trudng cao hon so vai dién may. Vdi ké hoach
mé& rong mang lusi dang dugc trién khai, BHX c6 thé tirng budc gia tang ty trong doanh thu, qua
d6 hé trg tang trudng EBITDA va ndng cao kha nang tao dong tién cia MWG trong trung han.

Hinh 9. Doanh thu BHX du kién tang trwdng nhanh hon PMX,
nh& tang trudng doanh thu CH hién hiru va KH mé rong

Hinh 10. Ki vong bién lgi nhudn hop nhat cai thién trong 2026

400
330
304
300 273
222 50.1
184 o 50.1%
200 156 47.19% 7%
134 40.0%
S0y, 330%
100 - 30.6% 77
676 684% 655% 586% S515% 49.9% A4BA%
. 0 .
0
24 25  26F  27F  28F  29F  30F

(nghin ty) DMX BHX Other EBIT margin
20 .5 53% g g, agy 5.0% 51% 0.06
.5%
15
3.0% 29.60, 32-1% 0.04
10 BB, 27.3%
16.9% 7
7.7% | 0.02
5 4070, 80.9% 75.60% 70.5% 68:2% 65.6%
I% °
0 0
24 25 26F 27F 28F 29F 30F

Nguon: Mirae Asset Research (Other: Khac; EBIT margin: Bién LNHD)

Duy tri khuyén nghi mua; GMT 100,000

Chuing téi diéu chinh tang du phdng Igi nhuan nham phan anh gia dinh doanh thu cao hon va
xu hudng t6i uu chi phi tai cd BHX va DMX. Tai mirc gid muc tiéu, MWG dang giao dich tuong (ng
P/E khodang 13.5x vdi lgi nhuan ki vong khoang 28.2%. Chiing téi duy tri khuyén nghi Mua.

RUi ro chinh bao gém: (1) tang trudng doanh thu thap hon ky vong; (2) Bién lgi nhuan thap hon
do phét sinh chi phi lién quan dén qua trinh ma rong clia BHX.

Hinh 11. Pinh gia theo phuong phap chiét khau dong tién

(Ty dong) FY22 FY23 FY24 FY25 FY26F FY27F FY28F FY29F FY30F GT cudi
Lgi nhuan rong 4,100 168 3,722 7,034 8,496 9789 11,518 13456 17,022

Khau hao 3,546 3,357 2919 1,896 1,068 1,181 1,321 1,474 1,474

Von dau tu XDCB -4,465 -523 -304 -888 -1,126  -1,408  -1,522 -608 -660

Ng rong -8,058 8,524 2,186 2,631 5013 5,623 7,183 8,601 9,891

Thay d6i von luu dong 199 895 -2,835 2445  -2,541 -3,793 5249 4313 -3,216

Dong tién tw do (DTDD) -4,679 12,420 5688 8227 10911 11,391 13,252 18,609 24,511 280,992
Ty |é chiét khau 1.12 1.30 1.50 1.74 2.02 234
Gia tri hién tai ciia DTTD 9,765 8,794 8,823 10,687 12,141 120,048
DCF Value Gia dinh

Dong tién tu do (FY26-30) 48,081 Tang trudng cudi 3.0%

Gia tri cudi (ty dong) 98,714 Gid tri von chd s& hitu 15.9%

Vén chti s& hiru (ty dong) 146,796 L&i suat phi rdi ro 4.5%

S6 lugng CP luu hanh (triéu cp) 1,468.5 Beta 13

Gia muc tiéu (VND/cp) 100,000 Ty |é bu rdiro 8.8%

Gia thj truong 78,000

Mrc sinh lgi ki vong 28.2%

Nguon: Mirae Asset Research
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Hinh 12. Doanh thu theo chubi hoat déng/thang

8/4/2026

Doanh thu binh quan trong 272026 dat mirc cao m@i

Mang thiét bi dién tdr: Bién May Xanh (DMX) ghi nhan doanh thu trong 2T2026 dat 22.9 nghin
ty (+35.2% svck; dat 18.7% ké hoach nam), véi 19 clra hang mé& mai. Tang trudng chd yéu dén tir
nhom san pham Apple (+60% svck) trong khi cac nhom khac cao hon 20-50% svck. Doanh sé ban
hang dudi chuong trinh trd cham ting trudng manh 50%CK. Trong d6, chudi Erablue tai
Indonesia dang tang trudng nhanh, dat 545 ty IDR (+96%) véi 17 clra hang md& mdi.

Mang bach héa: dat doanh thu VND8.8 nghin ty (+24% svck), md thém 199 clra hang (18% &
mién Bac, 14% mién Trung). Do m& réng nhanh, doanh thu binh quan/clra hang hién gidm xuén
mdrc 1.59 ty déng (-16.2% svck). Tuy nhién, cac clra hang m& ndm 2025 van duy tri Igi nhuén cap
clra hang (khéng bao gdém chi phi logistics).

IPO bién May Xanh

MWG du kién trién khai IPO mang BMX trong ndm 2026, véi quy mé chao ban t&i da 179.5 triéu
8 phiéu (16.29% s6 ¢8 phan dang Iuru hanh). Nguén vén thu vé du kién dugc str dung dé thanh
toan ng vay ngan han. Theo do, du kién von diéu |é cia PMX sé tang |én 12.8 nghin ty déng.

Hinh 13. Xu huéng doanh thu binh quan ctra hang

(Ty déng)
20 -

16 A

ETGDD @DMX OBHX @ Mangkhéac

(Doanh thu/clra hang/thang) DMX
TGDb
5.0 -
W 4.0
3.0 +
2.0 -
1.0 1
0.0 T T T T T T T T T T T T T T T T T T T T T T T 1
< < < < n n n n O
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= C o o = C o o
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Nguon: DI liéu doanh nghiép, Mirae Asset Research

Hinh 14. Quy mé s6 lugng ctra hang BHX

Hinh 15. BHX: tdng doanh thu va binh quan ctra hang

(Clra hang)
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Nguon: DI liéu doanh nghiép, Mirae Asset Research
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Béao céo tai chinh (tém tét Ban can ddi ké toan (tém tat)
(ty dong) 2025 2026F 2027F  2028F (VNDbn) 2025 2026F 2027F 2028F
Doanh thu thuan 155928 184,471 222465 272,806  Taisanngdnhan 77,202 92,130 109471 131,731
Gia vén hang ban -124926 -147570 -176,867 -215,118 Tién va cac khodn tuong duong tién 5,000 8,151 10,769 13,546
Loi nhuan gop 31,002 36,900 45598 57,687 Phai thu va cac khoan phai thu khac 10,183 11,744 13431 15,573
Chi phi ban hang & quan ly -23927 -26,090 -33,186 -43154 Hang tén kho 27,267 30,727 36,052 43377
Lgi nhuan hoat ddng (diéu chinh) 7003 9743 11,231 132212  Taisanngan han khac 34752 41508 49220 59,235
Lgi nhuén hoat dong 7075 10,811 12412 14,533 Tai san dai han 6,744 7,028 7479 7,976
Lgi nhu&n ngoai HDKD -84 0 0 0 Tai san ¢6 dinh hitu hinh 2,689 2,752 2,985 3,190
Thu nhap tai chinh thuan 1,637 1,089 1,275 1,536 Pau tu lién doanh 3,136 3,136 3,136 3,136
L3i/16 tir cdng ty lién két 24 0 0 0  Taisanvdhinh 58 53 47 42
L3i/16 khéc 53 0 0 0 Tai san dai han khac 860 1,087 1,311 1,607
Loi nhudn truéc thué 8633 10832 12506 14,748 Téng taisan 83946 99,158 116,950 139,707
Thué TNDN -1,560 2166  -2,501 -2,950 No'ngén han 50,770 59,677 70,401 84,297
Lgi nhudn sau thué 7073 8665 10,005 11,798  Phaitrd ngudiban 13114 15594 18813 23,033
LNST c& dong cong ty me 7,034 8,496 9,789 11518 Ngvay ngan han 29,931 34944 40,567 47,749
Lgi ich ¢8 déng thiéu s& 39 169 217 280 No ngan han khac 7,725 9,139 11,021 13,515
EBITDA 8899 10811 12412 14533 No dai han 0 0 0 0
Dong tién tu do 8227 10911 11391 13252 Ng vay dai han 0 0 0 0
Téng no phai tra 50,770 59,677 70,401 84,297
Vén chii s& hiru 33176 39,481 46,549 55,411
V6n c8 phan 14,685 14,685 14,685 14,685
Bién Igi nhuan gop (%) 199 20.0 20.5 21.1 Lgi nhuan git lai 18,068 23,627 30479 39,060
Bién EBITDA (%) 57 5.9 56 53  Thang duvon va cac khoan khac -153 423 423 423
Bién lgi nhuan hoat dong (%) 45 59 56 53  Lgiich ¢ dong thiéu s6 576 746 962 1,242
Bién lgi nhuan rong (%) 45 47 4.5 43 Téng cdng ngudn vén 83946 99,158 116,950 139,707
Bao cdo chuyén luu tién té (tém tat) Pinh gia va cac chi tiéu tai chinh trong yéu
(VNDbn) 2025 2026F 2027F  2028F 2025 2026F 2027F 2028F
Luu chuyén tién tir HD kinh doanh 6,096 7363 7,619 8171 P/E (x) 209 173 15.0 127
Loi nhuén sau thué 7,034 8,496 9789 11,518 P/CF (x) 206 19.2 186 17.0
Cac khodn diéu chinh truéc VDL 2,012 1,238 1,397 1,601 P/B(x) 44 38 32 27
Khau hao va khau trlr 1,896 1,068 1,181 1,321 EV/EBITDA (x) 194 16.1 144 0.0
Khac 116 169 217 280 EPS (VND) 4,790 5,786 6,666 7,844
Thay d8i vén luu dong 993 2203 3343 4652 CFPS (VND) 4,858 5211 5,365 5883
Thay d6i khoan phai thu -1,357  -1,561 -1,687 2142 BPS (VND) 22,593 26,378 31,044 36,388
Thay déi hang ton kho 5022 3460 5325 -7326 DPS (VND) 1,000 2,000 2,000 2,000
Thay déi khoan phai tra 3,934 2,480 3,219 4,219 Ty 1& chi tra ¢8 tlre tién mét (%) 209 339 294 249
Cac thay d6i khac 1,452 338 450 596 C8 tlrc tien mat trén thi gid (%) 1.0 2.0 2.0 20
Cac khodn muc khac -1,957 -168 -224 297 Tang trudng doanh thu (%) 16.1 18.3 20.6 226
Luu chuyén tién tir HD dau tw -6,661 -6,457 -7904 -9919 Tang trudng EBITDA (%) 28.0 215 14.8 171
Thay d6i chi phi xay dung co ban 836 1,126 1,408 -1,522  Tang trudng loi nhuan HD (%) 737 391 153 17.6
Pau tu tai chinh ngén han 4550  -5331 -649%  -8397 Tang trudng EPS (%) 88.1 20.8 15.2 17.7
Thay déi tai san dau tu dai han 2,894 0 0 0  Vong quay phaithu (x) 153 15.7 16.6 175
Cac khoan muc khac 1,619 0 0 0 Vong quay ton kho (x) 5.7 6.0 6.2 6.3
Luu chuyén tién tir HD tai chinh 667 2246 2902 4526  Vongquay phaitra(x) 11.9 11.8 11.8 11.8
Ngvay 2,631 5013 5,623 7,183 ROE (%) 21.2 219 215 213
V6n va cac quy -1,910 2937 2937 -2937 ROA (%) 84 8.6 84 8.2
C6 trc titn mat -1,478 -2937 2937  -2937 ROIC (%) 11.0 14 1.2 112
Cac khodn muc khac 54 169 217 280 No vay trén vén chli (%) 97.1 90.2 885 87.1
Luu chuyén tién thuan 103 3,151 2,618 2,777 Tién rong trén vén cht (%) 9.8 10.7 12.5 136
S6 du dau ki 4,897 5,000 8151 10,769 Chi s6 thanh toan hién hanh (x) 1.5 1.5 1.6 16
S6 dur cudi ki 5,000 8151 10,769 13546 Ty |é bu 13i vay (x) 4.8 43 4.2 43

Nguon: Dt liéu doanh nghiép, Mirae Asset Research

Mirae Asset Securities Research 8



CTCP Dau tu Thé gidi Di dong 8/4/2026

PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhit

Cong ty (m3 8 phiéu) Ngay Khuyénnghi  Gia muctiéu (VND) MWG VN 12M target price
CTCP Dau tu'Thé gidi Di déng (MWG) 5/14/2025  Tangtytrong 72,000 120,000
CTCP Bau tu'Thé gidi Di dong (MWG) 11/07/2025 Mua 99,500 100,000
CTCP Dau tu'Thé gidi Di déng (MWG) 8/4/2026 Mua 100,000 80,000 K ; “ ;f'
60,000 V,—f\f’/-u -
40,000
20,000
0
Apr25 Jun25 Aug25 Oct25 Dec25 Feb26 Apr26
Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% trg 1én Trung Tinh : Cac yéu t6 co ban 6n dinh va du kién khdng cé thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan Igi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong ttr -10% trd xuéng

* Hé théng khuyén nghi clia chdng téi dua trén lgi nhuan ky vong vé tang trudng gia c6 phigu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gia dugc dé cap trong bao cao, mét phan dua trén du phong clia ngudi
phan tich vé Igi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tir cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén céo

K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky Igi ich dac biét lién quan dén doanh nghiép chii thé va khdng s& hiru trén 1% sé
lugng ¢ phigu dang luu hanh ctia doanh nghiép chii thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bdo cdo nay xac nhan réng (i) nhirng quan diém dugc trinh bay trong b&o cdo nay phan anh dung quan
diém ca nhan cac té chirc phat hanh va chirng khodan trong bao céo va (i) khéng cé phan thu lao nao clia chuyén vién phan tich da, dang, hodc sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khdng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng bé badi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), Ia cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghfa Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cda théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich ti€ng Anh clia mét bao cdo dugc chudn bj bang tiéng Viét, badn géc clia bao céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cdo nay.

D6i tugng ti€p nhan dugc nham dén cla bao cdo nay 1a cac nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé mai truding kinh doanh
dia phuong, cac thong 1é chung, ludt va nguyén tac ké toan, va khong cé viéc cd nhan nao tiép nhan hoac sir dung bao cao nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khdong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
gid hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khr khdng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat v8n ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cla ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé d3 dua ra cac bao cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cao nay. Cac bao cao c6 thé phan
&nh c4c gia dinh, quan diém va phuang phap phan tich khac nhau cla cac nha phan tich da chuan bj ching. MAS c6 thé dua ra cac quyét dinh dau tu khéng
phu hgp véi cacy kién va quan diém dugc trinh bay trong bao cdo nghién clru nay. MAS, cac chi nhanh clia MAS va giam déc, can bd, nhan vién va dai ly cla
ho c6 thé c6 cac vi tri dai hodc ngdn trong bat ky chirng khoan chd @& ndo vao bat ky Iic ndo va c6 thé thuc hién mua hodc ban, hodc d& nghi mua hodc ban
bat ky chimng khoan nao nhu vay hodc cac cdng cu tai chinh khac tuy tirng thoi diém trén thi trudng md hodc theo cach khac, trong tirng trudng hgp, véi tu
cach 12 bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh cla n6 c6 thé da cd, hodc c6 thé mong doi tham gia vao cac méi quan hé kinh doanh vdi cac
cdng ty ch( thé dé cung cap cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cua tai liéu nay c6 thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xuat ban, toan
b6 hodc mdt phan, ma khéng c6 sy déng y trude bang van ban clia MAS.
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