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Mtrc tang gia muc tiéu: +16,3%
bong cra: 27/11/2025
Gia hién tai: 80.000 déng
Gia muc tiéu 12T: 93.000 dong
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CTCP Dau tw Thé gi¢i Di déng (MWG)

Tiéu diém

MWG duy tri mic ting trwdng hai chir sé so véi cuing ky trong thang 10, véi

doanh thu dat 14,9 nghin ty déng (+9% MoM / +28% YoY). Pay la thang c6 murc

tang trwdng YoY cao nhét tir ddu ndm dén nay (YTD), v&i dong lwc chinh d&n nhém
san pham iPhone. Cu thé:

» TGDB/Topzone ghi nhan doanh thu thang 10 la 4,3 nghin ty déng, tang vot
+22% MoM / +41% YoY. Tang trwdng YoY co co s& so sanh hop ly khi cé iPhone
17 (2025) va iPhone 16 (2024) déu dwoc ra mat vao cubi thang 9. Ngoai ra, di
liéu thi trwerng ciing cho thay nhu cau déi véi iPhone 17 Pro Max (méu may ¢
gia cao nhét) trong thoi gian qua rat cao, thic day ting trwdng YoY vuot troi.

» DMX ghi nhan doanh thu thang 10 tang trwdng +4% MoM / +27% YoY, dat 6,0
nghin ty ddng, dwoc thiic ddy bdi nhu cdu ngay cang tang dbi véi cac san phdm
cé tich hop Al va dong gop tir cac dich vu gia tri gia tang.

» Trong khi d6, BHX duy tri da ting trwwdng 6n dinh véi doanh sb 4,1 nghin ty
ddng (+5% MoM / +17% YoY) trong thang 10. Tuy nhién, du chubi tiép tuc mé
rong manh (+80 ctra hang mé&i trong thang 10 / +600 clra hang trong 10T2025),
tang trwdng doanh thu clva hang ¢l (SSSG) kém tich cwe van la rao can chinh
dbi voi da tang trwdng clia doanh thu toan chubi.

Trong 10T2025, téng doanh thu dat 128 nghin ty déng (+15% YoY). Mang ban

I8 CE & ICT van la dong lyc thic day chinh, tang +16,4% YoY va déng gop 74%

vao tang trwdng hop nhat 1072025, trong khi BHX ghi nhan téng +14% YoY, déng

gop 27%. Vui long xem bang duéi day dé biét thém chi tiét.

Dén nay, MWG da hoan thanh 82% dw bao doanh thu 2025E cua chung toi.

Contribution in consolidated
revenue growth

REVERIES
(VNDbn)

TGDD/Topzone

10M24 10M25 YoY growth

24,720 30,404 35.8%

DMX 49,886 56,447 13.2% [N 38.0%
BHX 33,851 38,487 13.7% I 27.0%
Others 2,895 2,951 1.9%| 0.3%
Total 111,353 128,289 15.2%

Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam

Ké hoach cho 2026E? MWG van chwa c6 ké hoach chi tiét cho 2026E. Tuy nhién,
chién lwoc chung van 14 tiép tuc mé rong cac chudi BHX, An Khang va AvaKids,
ddng thoi duy tri s6 lwgng clra hang hién tai ciia TGDD va BMX trong 2026E. Dinh
hwéng nay phi hop véi cac ky vong ma ching t6i dwa ra trong bao cdo gan day.

Quan diém

Chung t6i duy tri quan diém tich cwc déi véi MWG cho nam 2026E ciing nhw
trién vong dai han hon, dwoc hd tro béi ky vong réng tam ly tiéu diing sé cai thién
vao 2026E va MWG sé tiép tuc hwdng loi ttr qua trinh phat trién cta nganh ban 1&
hién dai trong giai doan 2026-2030E

Pang Iwu y, cac chudi ban l1é thwe phadm l1a déi thu cua BHX cé thé didy manh
tién trinh mé réng vao nam t&i. Tuy nhién, thi phan ctia phan khic ban 1& thuc
ph&m hién dai (bao gdm minimart, siéu thi, dai siéu thi) van kha thip (<20% téng
doanh thu ban I& thiwc phdm), cho thy van con nhidu du dia tang trwéng cho cac
chudi ban 1& hién dai.

Do dé, chiing ti duy tri khuyén nghi MUA déi véi MWG. Gia muc tiéu clia ching
t6i 14 93.000 ddng/ cb phiéu, twong dwong TSSL ky vong 12 thang la 17,6%.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its research reports. As a result, investors should
be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should
consider this report as only a single factor in making their investment decision.
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This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
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Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact:
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Yuanta Securities (Thailand)
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Ben Nghe Ward, District 1,
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For U.S. persons only: This research report is a product of Yuanta Securities Vietnam Limited Company, under Marco Polo Securities 15a-6
chaperone service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing
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Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and
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Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by
the SEC in order to conduct certain business with Major Institutional Investors, Yuanta Securities Vietnam Limited Company has entered into a
chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be affected through Marco Polo or another U.S. registered broker dealer.
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