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CTCP Pau tu Thé Giéi Di Pong - MWG

Nganh nghé Ban 1é
SLCP (tri¢u CP) 14.796
Vén hoa (ty dong) 123.451
Cao nhét 52T 85.700
Thap nhét 52T 45.600
P/E 21,26
P/S 0,83
EPS trailing 3.956
DPinh gia 98.293
Ngay dinh gia 04/11/2025
Trién vong Tich cuc
Tiém ndng ting gia +21,7%
MWG  Nganh

P/S 0,83 0,67

P/E 21,26 21,42

P/B 3,95 3,9
Co ciu s6 hiru
Cé nhan 98.73%
T chire 1.27%

Dién bién gia MWG va VNindex

Tring 1

Chuyén vién phan tich

Nguyén Thanh Vinh — vinhnt@nsi.vn
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Tich cuc

(1) Két thiic Q3 niam 2025, MWG ghi nhin ting truéng doanh thu
tich cwe nho van hanh tinh gon va tdi wu chi phi: Luy ké 972025,
MWG ghi nhan doanh thu thuan dat xdp xi 113.607 ty dong va loi
nhuédn sau thué dat 4.989 ty dong, 1an luot ting 14% va 73% so véi
cung ky 2024, vuot 3% chi ti€u lgi nhuan ca nam.

Q3/2025 1a quy ting truéng manh nhit trong 3 ndm tré lai day, véi
doanh thu dat 39.853 ty (+16,7% YoY) va loi nhuan sau thué ky luc
1.784 ty (+121% YoY), vugt 8% so voi quy trudc

(2) Pién may xanh & Thé giéi di dong vin la tru cdt ting truwéng on
dinh. MWG tap trung tai co cdu dé t6i wu hiéu qua thay vi mé rong sb
luong. Theo ké hoach, doanh thu binh quin mdi cira hang/thang cua
hai chudi nay sé& ting khoang 4-5%/nim trong giai doan 2026-2030
nhung van duy tri s6 luong cira hang.

(3) Bach hoa xanh la dfng lwe ting trudéng chinh cia MWG trong
trung — dai han, dong vai tro ngay cang lén trong 1¢i nhuan. Chudi
dat muyc tiéu m¢ maéi ~1.000 ctra hang mdi nam tr 2026. Bén canh do,
budc tién chién luge ra mién Bic duge xem nhu 1a budc ngoat quan
trong, danh ddu sy mé rong quy mé trén toan qudc cia BHX.

(1) Ké hoach mua lai ¢6 phiéu quy: MWG du kién mua ti da 10 triéu cp
quy (0,7% luong luu hanh), gia tdi da 200.000 VND/cp. Cho thay ban
lanh dao tin réng ) phiéu dang bi dinh gia thép s0 voi gid tri thyc.
Pong thai nay cing cd niém tin vao trién vong dai han va tao ving hd
trg gia o phiéu trong trung han.

(2) Pinh gia dai han cia MWG ciing dugc hd tro bai ké hoach IPO cua
BHX nam 2028, TGDD + PMX nam 2030, EraBlue sau khi dat 500
ctra hang. M&i chudi du kién ban 20-30% cb phan cho NDT méi,
MWG vén giit quyén chi phéi trén 51%.

NSI dinh gid muc tiéu ndm 2025 cia MWG theo 2 phuong phép dinh
gi4 so sanh P/E va P/S. Gia myc tiéu 1a 98.542 dong/cd phiéu (+17,5%
so v&i gia dong ctia 31/10/2025).
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Téng quan doanh nghiép
CTCP Pau tu Thé Gisi Di Bong (MWG) duoc thanh 14p nam 2004 v6i chudi ban 1¢ Thé Gigi Di

.... Pong chuyén vé dién thoai va san pham ICT. Cong ty sau d6 mé rong sang linh vuc dién tir tiéu
'. L dung v6i Dién May Xanh va ban 1é thyc pham — FMCG vé6i Bach Hoa Xanh. Hién MWG con s&
.. .. hitu cac chudi An Khang (duoc pham), Avakids (me & bé), TopZone (san phim Apple cao cap)

va EraBlue tai Indonesia.

Chudéi gid tri nganh bdn 1¢
PNJ,...

Dai ly chinh
hang

Céc hang & don
vi nhp khau DGW, FPT, PET....

Cung cip mat Bén 1¢ truyén théng
hang ban 1¢ (cho, tap hoa)

MWG, FRT, PNJ, Wincommerce

Don vi cun , n PP
[ty Ban buén Ban 1¢ vat ly
cap dau vao

Ban 1é hién dai

MWG, FRT, DGW,...

e  MWG nidm & khau cudi ctia chudi gid tri ban 1¢, truc tiép tiép can ngudi tiéu dung thong qua hé thong ban 1¢ hién dai va
kénh thuong mai dién tir. Doanh nghiép kiém soat t6t khau van hanh va logistics, giup t6i wu chi phi va nang cao trai
nghiém khach hang. Nho quy mé 16n va thuong hiéu manh, MWG c6 vi thé dam phan cao v6i nha cung cap va dong vai
trd dan dit xu hudng hién dai hoa nganh ban 1¢ Viét Nam.
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Cong ty con, cong ty lién doanh va co cau co dong cia MWG:

Cong ty con & cong ty lién doanh cuia MWG

Cong ty Linh vue Von diéu 18 Sé hiru
(nghin ty dong)

Cong ty Co phan Thuong mai san o
Thé Gi6iDiDéng  phim dién ti 2o2f82 DSk
CTCP Coéng ngh¢ .
& Piu tu Bich Thutong mai 13.900 94,99%
Hoéa Xanh e p
Cong ty TNHH
MTYV Cong nghé Cong nghé o
Théng tin Thé Gi6i  thong tin 538 LB
Di Bong
Cong ty C6 phan
Dich vu lép dat — Stra chita may 0
Stra chira — Bao moc, thiét bi 100 99,99%
hanh Tan Tam
CTCP Dugc pham Ban 1é dugc .
An Khang Pharma pham L S
PT Era Blu Thuong mai san 0
Elektronik phim dién tir N/A 43,00%

Co ciu c6 dong MWG

=

WWwWw.nsi.com.vn

= Cong ty TNHH Twr VAn Dau Tir Thé

GiGi Ban Lé

= Arisaig Asia Fund Limited
= Nguyén Bic Tai

= Cong ty TNHH Tw VAn Dau T Tran

Huy

Vietnam Enterprise Investments
Limited

Khéc

Nguén: FiinPro, NSI tong hop

Nguén: FiinPro, MWG, NSI tong hop

BAO CAO CAP NHAT
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MWG c6 05 cong ty con con hoat dong, 1 cong ty
lién doanh (EraBlue hoat dong o Indonesia, MWG
thanh ldp lién doanh Era Blue ngay 22/4/2022 voi
von gép ban dau 181 ty dong, nam 45% cé phan.
Pén cudi 2023, gid tri khodn dau tw ting lén 286,6
ty dong, nhung 1y 16 s6 hitu van giit nguyén 45%).
MWG c6 04 cong ty dang 1am tha tuc gidi thé 1a:
CTCP Thé Giéi S6 Tran Anh, CTCP 4K Farm,
CTCP Logistics Toan Tin, MWG (Cambodia) Co.,
Ltd.

Co ciu co dong cia MWG twong ddi phan manh.
Theo d6, ong Nguyén Dirc Tai (cha tich HDQT) s&
hitu 12,8% cd phan, trong d6 10,5% ty 1& s& hiru 1a
thong qua Cong ty Tu van Pau tu Thé giéi Ban 1é
(6ng Nguyén Puc Tai la cha tich HDTV).

Co ciu ¢ dong trong nude va nudc ngoai 1a 54% va
46%.

Co céu cb dong to chirc va ca nhéan 1a 1,27% va

98,73%.
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Cap nhat két qua hoat dong kinh doanh Q3.2025 va sirc khée tai chinh

Két qua hoat dong kinh doanh Q3.2025: Tang truong vuwot ki vong, hiéu qua vian hanh cdi thién ro
Don vi: ty déng Q3.2025 Q3.2024  YoY rét
Doanh thu thuin 39.853 34.147 16,7% =  Trong Q3.2025, MWG ghi nhan doanh thu thuan khoang
Lgi nhuén gop 7.478 6.892 8,5% 39.853 ty dong, ting 16,7% so voi cung ky 2024 va 1a murc
DT hoat dong tai chinh 809 575 40,7% cao nhat ké tir khi thanh 1ap.
CP tai chinh -411 -330 24,5% Loi nhudn sau thué ghi nhan ky luc 1.784 ty dong, ting
Trong do CP lai vay -388 -303 28,1%

121% so v&i cung ky ndm ngodi va cao hon 8% so voi quy

Lai cong ty lién ket 4 n/a lidn trude. Pay 13 quy thir 3 lién tiép MWG ghi nhan loi
SG&A -5.816 -5.690 2,2% A s ) e .
LN trude thud 2172 1068 10’3 20, nhuén tang trudng so vdi quy trude.
( . . 5 . A L1~ A , s A ”

. o t; ;ue e 506 B 30/0 Loi nhuan sau thue luy ké 9 thang dat 4.989 ty dong, tang

sau thue o , P . . Z L
LN Cong ty me 1771 800 191 40/0 73% so voi cung ky 2024 va vuot ké hoach ca nam.

3 . s 0 . A A - A A A g~

EPS (dbng) 1198 547 119% * Loinhuén gdp tang 8,5% YoY, thap hon toc do ting doanh
Bién LN gop 18.8% 20.2% thu, khién bién loi nhuan gop giam tu 20,2% Xuéng
Bién LN rén - 4.5% 249 18,8%. Diéu nay phan anh 4p luc canh tranh gia van hién
SG&A/DT 14,6% 16.7% hiru trong nganh ban 1¢ va viéc mé mdi ctra hang dang
CP 13i vay/DT 1% 0,9% trong giai doan hoa von

Ty 16 SG&A/DT giam tir 16,7% xudng 14,6% trong quy

Nguén: FiinPro, NSI tong hop i N
nay, cho thay hiéu qud kiém soat chi phi va vdn hanh

dwoc cdi thi¢n ding ké.
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MWG vugt ké hoach lgi nhuin 2025 sau 9 thang kinh

doanh
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Hiéu qua "kinh doanh tién" cia MWG
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@ |_oi nhuan tir "kinh doanh tién"

Ty suit lgi nhuin gop

22.0% 21.3% 21.4%

21.0%
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20.0%
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Co cAu doanh thu liiy ké theo chudi
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2 Dthu TGDP  ® Dthu PMX Dthu BHX DT khac

Trong 9 thang diu nim nay khi Thé Gigi Di Dong ghi nhan
1i tir tién gui, cho vay va trai phiéu dat hon 2.100 ty dong,
gan bang con s ca ndm ngodi. Loi nhuan tir hoat dong nay
trong 9 thang dat 1.024 ty ddng, cao hon so voi két qua dat
duoc trong nam 2024 . Hoat dong nay dong gép khong nho
vao két qua kinh doanh chung cta doanh nghiép. Trong quy
111/2025, tap doan ghi nhan 809 ty dong doanh thu tir hoat
dong tai chinh, tang 41% so vdi cung ky nam 2024, tr¢ thanh
mot trong nhimg yéu té hd trg dang ké cho lgi nhuan ky luc
cua doanh nghiép.

Pang cha y, bién lgi nhuan rong tiép tuc md rong 1én 4,48%
trong Q3/2025, cao nhat trong ba nim gan day, tir mic chi
0,13% vao Q3/2023 va 4,41% & Q2/2025.

Miic cai thién nay chu yéu dén tir kiém soat chi phi ban hang
va quan Iy, cing véi viée t6i vu hoa van hanh chudi cira hang
sau khi dong bét cac diém hoat dong kém hiéu qua.
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Ty suit lgi nhuin rong
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ROA va ROE

25.0%
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ROA

ROE

Co cau tai san va sirc khoe tai chinh

Pvi: ty dong
Téng Tai san 80.288 Tong Ngudn von  80.288
Tai san ngin han 75.125 No phdi tra 48.491
Tién & tién giringdnhan ~ 5.511  No ngén han 48.491
Khoan phai thu nganhan ~ 11.515  Phdi trd nguwoi ban ~ 12.680
Hang ton kho 24.101  Chi phi phdi tra 4.671
Tai san ngan han khac 562 Vay ngdn han 28.705
Pau tu ngin han 33.436  No ngdn han khdc 2.435
Tai san dai han 5.163 No dai han 0
Phai thu dai han 395  Vén chii s& hiru 31.797
Tai san ¢b dinh 2.607
Déu tu dai han 1.632
Tai san dai han khac 529
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ROA téng tir 6,65% trong Q2/2025 1én 7,64% trong Q3/2025,
phan anh kha nang tao lgi nhuén tur tai san cai thién 6n dinh,
nhd vong quay hang ton kho ting va quan trj von luu dong
hi¢u qua hon.

ROE duy tri xu huéng ting lién tiép trong 4 quy gan day
khang dinh MWG da hoan tét giai doan tai co ciu, chuyén

sang pha ting truong bén virng hon, dua trén bién loi nhuan
phuc hdi va chi phi van hanh duoc kiém soat chat ché.

Co céu tai chinh ciia MWG lanh manh, twong doi an toan
vdi nganh bdn Ié.

Pic thi cua doanh nghiép ban 1€, co ciu tai san ciaa MWG
mang dic trung cta doanh nghiép béan 1¢, khi tai san ngin
han chiém t&i 94% tdng tai san (~75 nghin ty dong), chi
yéu phan bd vao vén luu dong gdm tién giri ngén han,
hang ton kho va cac khoan phai thu.

Co ciu ng toan bd 1a ng ngan han gan 51 nghin ty. Trong
do, vay ng ngén han chiém ty trong 1on nhét véi hon 28,7
nghin ty dong ~ 36% tong ngudn von. Ty 18 D/E 1a 1,53,
strc khoe tai chinh co ban lanh manh. Hang ton kho quy
3/2025 giam con 30%.

Vén cha s¢ hitu dat hon 31 nghin ty dong ~ 40% tong
ngudn von.

Trang | 6



Q& N S l BAO CAO CAP NHAT
4° Ngay: 04/11/2025

National Securities

Ty 1é ng vay ciia MWG Co céu tai san cia MWG
60,000.00 2.50 100% » 7% 6%
20 21 19% 17% 20% °
50,000.00 15 200 80% o 20%
40,000.00 16 15 6%
et 1.3 150 60% 429 46% 46%
30,000.00
40%
1.00
20,000.00 7 o
20% a0 o 40% 49% 49%
0,
10,000.00 0.50 b 27%
n In
0.00 — 0.00 2020 2021 2022 2023 2024 9T.2025
2020 2021 2022 2023 2024 9T.2025 . . .
ETién va tuong duong tién ™ Khoan phai thu Hang ton kho
W= Nonganhan e Nodiihan —e==t=D/E Tai san dai han Tai san nge’in han khac

e Tu dau nam 2022, hang ton kho cia MWG lién tuc sut giam, phan anh chién lugc tai cu tric danh muc va tdi vu
quan tri hang ton kho ma doanh nghiép trién khai trong bdi canh strc mua toan thi trudng ban 1¢ suy yéu sudt nim
2023.

e Dén giai doan hién tai, mirc t6n kho di 6n dinh & ngudng hop 1y, cho thiy MWG da hoan tt qua trinh diéu chinh
va tinh gon chudi cung tng, dong thoi duy tri kha ning dap tng linh hoat nhu cau tiéu dung khi thi trudng phuc
hoi.

e Su gia ting nhe tré lai cua hang ton kho trong quy gan day duoc xem 14 tin hiéu tich cyuc, phan anh ky vong phuc
hoi strc mua va ting trudng doanh thu ciia cac chudi ban 1é chi luc trong nhing quy toi.

Panh gia tung mang kinh doanh cia MWG

(1) Chudi Thé gi6i di dong & dién may xanh: Ting truéng bang “chat” thay vi “lwgng”

Sau 9 thang dau nam 2025, hai chudi Thé Gigi Di Pong (TGDP) va Pién May Xanh (PMX) tiép tuc ghi nhan két qua kinh
doanh tich cuc, phan anh chién luge ting trudng bén vitng cia MWG thong qua tdi wu hoa hiéu qua van hanh, nang cao trai
nghiém dich vu va cung cp gii phap tai chinh toan dién cho khach hang.

Doanh thu luy ké 9 thang dat 76,5 nghin ty dong, ting gan 15% so v&i ciing ky, bat chip thi truong ICT — dién may van trong
qué trinh phuc hoi cham va s6 lugng cira hang binh quan giam hon 130 so véi cung ky. Pong lyuc ting truéng chi yéu dén tir
doanh thu cira hang hién hitu (SSSG) tang trén 15% so vai cung ky. Tong doanh thu ting thém 9,2 nghin ty dong, vugt hon
gap d6i myc tiéu ting trudng ca nim (MWG ban dau chi dit myc tiéu ting 4 nghin ty dong).

Riéng thang 9/2025, doanh thu dat khoang 9,4 nghin ty dong, danh du thang ting truong thir 7 lién tiép va ting 21% Yoy,
nhd sirc bat manh tir nhom san pham iPhone va nganh hang laptop, déu ghi nhan mirc ting trudng hai chir sb theo thang.
Kénh online ghi nhan 4,3 nghin ty dong doanh thu, chiém 5,6% tong doanh thu sau 9 thang, tiép tuc 1a kénh ting truong tiém
ning ctia hai chudi.

Cii thién bién loi nhuin manh mé: Hai chudi TGDP & DMX ghi nhan bién loi nhuan trudc thué va 13i vay (EBIT margin)
dat 5,5%, tang 138 diém co ban (bps) so voi ciing ky ndm trude. M cai thién chu yéu dén tir giam chi phi khau hao khoang
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180 ty dong/quy nho thu hep mang ludi, tap trung vao cira hang hiéu qué cao, cing voi toi wu chi phi hoat dong va bién loi
nhuan gop cai thién nhe nho tang ty trong nhém hang c6 bién cao (nhu phu kién, dich vu va bao hiém thiét bi).

Thé gii di dong Pién M4y Xanh
1400 40.00 2500 284 o 70.00
1200 2 3334 23 1,150 35.00 ' 2022 208 gqq
1,013 2000 63.45
1000 30.00 50.00
500 25.00 1500 40.00
20.00 1,018

30.00
- 1500 o 20.00

400 10.00 500 '
200 5.00 10.00

0 0.00 0 0.00
2018 2019 2020 2021 2022 2023 2024 9T.2025 2018 2019 2020 2021 2022 2023 2024 9T.2025
S5 luong cita hing ~ ==@=== Doanh thu/cira hang (ty ddng) mmmm S luong cira hang Doanh thu/ctra hang (ty dong)

(2) Chudi Bach héa xanh: Duy tri da ting trwéng va cai thién lgi nhuin rd rét
Trong 9 thang dau nam 2025, chudi Bach Héa Xanh (BHX) dat doanh thu gén 34.400 ty dong, ting gan 14% so v6i ciing ky
nam trude. Chudi dd mé méi 520 cira hang, trong d6 hon 50% tap trung tai khu vuc mién Trung. Céc ctra hang méi nhin
chung da dat lgi nhuan duong & cép dd ctra hang, sau khi trir toan bd chi phi van hanh tryc tiép - cho théy mo hinh mé rong
hién nay dang di dung hudng.
Riéng quy 3/2025, BHX ghi nhan doanh thu 11.837 ty dong (+9,2% YoY), vugt muc ting trudng trung binh cta nganh bach
hoa (0-5% YoY). Pong luc ting trudng chu yéu dén tir viéc mo thém 106 cira hang, tap trung tai khu vie mién Trung. Tuy
nhién, do khac biét vé thoi quen tiéu ding ving mién, doanh thu binh quin mdi ctra hang tai khu vuc nay dat 1,72 ty
ddng/thang, thap hon mirc trung binh khu virc mién Nam (~2,0 ty dong/thang).
V& loi nhuan, BHX udc tinh 1oi nhuén sau thué khoang 245 ty déng, tang 34,3% QoQ va 171,8% YoY, tuong ung bién loi
nhuén rong 2,1%, cao hon dang ké so v&i quy 2 (1,6%) va cung ky nam trudc (0,8%).
Su cai thién nay cha yéu nho:
e Kiém soat hao hut hang twoi séng t6t hon.
e Tbi vu chi phi van hanh.
e Nang cao hiéu qua chudi cira hang hién hiru.
= Nho d6, BHX tiép tuc mé rong bién lgi nhuan va cung ¢d nén tang loi nhuan bén viing, tao tién dé& dé chudi duy tri da
tang trudng tich cuc trong quy 4 — giai doan cao diém tiéu dung cudi nam.
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LNST cua Bach Hoa Xanh
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(3) Nha thuéc An Khang, Avakids va Erable: Cai thién chit lwong, déng gop tich cwc vao két qua kinh doanh

chung
Chudi NSI danh gis S6 lwong cira hang va doanh thu binh quan/cira
hang
Nha thuée An " Chuoi An Khafng lan dau mo r(.)n% tro‘ lai saH gl%rl% b thube An Khang
Khane doan thu hep tir Q3/2022, v&i 21 ctra hang méi, voi
g o 527
d9anh thu binh quan dat khoang 540 triéu ggg 500 71 Z
dong/ctra hang/thang trong thang 9/2025, danh 400 3 326 347
A , = 3 , N 4 e N 4.2
dau thang tang trudng thir ba lién ti€p so voi cung 232 178 !
ky. Chudi dang tirng budc nang cao hiéu qua hoat 100 . 2
dong tai cip ctra hang, hudng téi muc tiéu hoa von ° 2022 2023 wo2s oToos |

va dong gop 1oi nhuén tich cuc cho Tap doan trong
giai doan toi.

mmm S§ lurong cira hing Doanh thu/ctra hang (ty ddng)

Ava Kids

= AvaKids khong tép trung vao viéc mo rong manh,
ma uu ti€n tap trung nang hiéu qua van hanh va
khai thac kénh online (doanh thu online chiém hon
50% tong doanh thu hé thong).

* Chudi AvaKids ghi nhan ting truéng doanh thu hai
chir s6 trong 9 thang dau ndm, v6i doanh thu binh
quéan dat 1,8 ty ddng/cira hang/thang. Doanh thu
quy 3/2025 tang 10% so voi quy trudc va hon 30%
so v6i cung ky nim ngodi. Pang chil ¥, chudi da
dat loi nhuén & cap do6 cong ty va tiép tuc cai thién
bién loi nhudn qua timg thang, cho thdy mé hinh
hoat dong dang dan 6n dinh va hiéu qua.

WwWw.nsi.com.vn

Ava Kids

68 67 25
67
66 19.35 20
65
6 15
63 62
> 10
61 5
60
59 0

2022 2023 2024 9T.2025

mm— S§ lugng cira hing Doanh thu/ctra hang (ty dong)
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S6 lwong cira hang va doanh thu binh quan/cira

Chubi NSI danh gia .
hang
Erablue * Chudi dién may EraBlue dat ting truéng doanh o
@ erablue thu hon 70% trong 9 thang ddu nam 2025 so véi e

cung ky, v61 144 ctra hang dang van hanh, EraBlue iig

144
I 21.6
da dat 1oi nhuan & cap cong ty va lién tuc cai thién 120 .
CA a1 2 . A a2 100
cac chi tiéu tai chinh, khang dinh nén tang hoat 80 T4
dong viing chac va kha nang m¢ rong hiéu qua ig 38
4.7
5

trong tuong lai. 20

= Ké& hoach m¢ 150 cira hang dén cubi nam da dugc 2022 2023 2024 9T 2025
hoan thanh trong thang 10, hudng téi 500 cura hang
vao 2027 va IPO tai Indonesia.

S lugng cira hang Doanh thu/ctra hang (ty dong)

Nguon: MWG, NSI tong hop

WWwWw.nsi.com.vn Trang | 10
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Piém nhan dau tw

(1) Chudi TGDP va Pién M4y Xanh:

Chudi TGDD: NSI cho ring chién luoc mé rong chudi TopZone cia MWG 1a budc di hop 1y va ding thoi diém, giup
doanh nghiép tdn dung ti da loi thé thi trudng trong bdi canh méi.

Viéc hang xach tay suy giam manh do Apple siét chit quan 1y va Chinh phi ting cudng kiém soat hang nhap 1au di mo
ra du dia 16n cho kénh phan phéi chinh hang. Bén canh d6, viéc Viét Nam dugc nang hang 1én thi truong Tier 1 tor nam
2025 gitp rat ngan thoi gian md ban san pham mdi cua Apple, thu hep chénh 1éch gia giita hang chinh hing va hang
xéch tay, ddng thoi cung ¢ chinh sach bao hanh chi 4p dung cho san phidm phan phdi tai Viét Nam.

= Nhiing yéu té nay tao loi thé canh tranh 5 rét cho TopZone, qua d6 hd trg MWG mo rong phan khuc ban 1é cao cip

va duy tri tdng trudng doanh thu Apple udc dat 20-25%/mam giai doan 2025-2030.

Chudi Pién May Xanh (PMX): Trong 5 nam t6i, chudi Dién may xanh du kién tiép tuc 12 dong luc ting trudng doanh
thu chu lyc cia MWG, dong thoi duy tri vai tro 1a chudi dong gop 16n nhit vao tong doanh thu hop nhat. MWG hién co
3 mo6 hinh: Dién May Lén (DML), Bi¢én May Mini (DMM) va Dién May Supermini (DMS).

NSI danh gia viéc phan loai nay 1a chién luoc thong minh nham phi song t6i da thi truong Viét Nam tir d6 thi 16n dén
néng thon. Tir 2023-2025, MWG lién tuc dong cira cac ctra hang hiéu suat kém va tip trung same-store sales (SSS) dé
cai thi¢n bién loi nhuan gdp, chu yéu la cac cua hang thuoc nhom BPMS (Supermini).

. . ) SKU . DT trung binh S6 cira hang
Loai CH Dién tich (m? Vi tri chinh Nhan vié )
e fen tich (m") e (don vi luu kho) A vien (ty ddng) 2025F
DML (Lén) 500-1.000 D6 thi 1on Dy du (100%) 10-15 12-20/ndm ~400
Ngoai 6 d6 thi
DPMM (Nhé) 250-400 hodc trung tam Ti wu (80%) 6-8 4-8/nam ~900
huyén
PMS Néng thon, v
. 80-150 ORg "OML VHRE 1 4 ban (60%) 3-4 1-1,5/ndm ~900
(Supermini) sau, xa
Dy phoéng sb lwong ciia hang cira MWG
2,500
\
2,000 2,190 ¢ & * 4 * —_—
2,026 2,015 2,008 2,002 1,996 1,985
1,500
1,000 N —
1,076 1,021 1,015 1,010 1,007 1,004 999
500
0
2023 2024 2025F 2026F 2027F 2028F 2029F
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Dw phong doanh thu cia PMX & TGDD
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(2) Chudi Bach H6a Xanh(BHX): Pong luc ting trwéng chinh

Nganh ban 1é bach héa Viét Nam dang budc vao giai doan chuyén d6i manh mé tir truyén thdng sang hién dai, dugc
thuc ddy boi d6 thi hoa nhanh, thu nhap ting va hanh vi tiéu dung thay d6i hudng téi sy tién loi. Quy mo thi trudng nim
2025 udc dat 310 ty USD, tang 12% so vdi 2024 va du bao dat 488 ty USD vao nam 2029 (CAGR 12,05%).

Du kénh truyén théng van chiém 75-83% doanh s, tuy nhién chinh su chénh léch nay tao du dia I6n cho béan 1é hién
dai, dic biét & khu vuc nong thon. Thi truong hién phan manh, véi WinMart va Bach Héa Xanh dan dau phan khuc
minimart, canh tranh cing cic chudi ngoai nhu Aeon, MM Mega Market va Central Retail. Trong bdi canh kinh t& vi mé
6n dinh va ha ting logistics — chuyén ddi s6 dugc Chinh phu thuc day, nganh ban 1¢ bach héa Viét Nam duogc ky vong
duy tri tang truong bén viing, 1a linh vuc day tiém ning du tu trung va dai han.

Quy md va tang trueéng nganh ban 1é bach héa Viét
Nam

600 28
500

400

389
347
310
300
200
100
0

2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F

B Quy md thi truong (ty USD) ® Tang trudng YoY (%)
O Thi phin kénh hién dai (%)

WwWw.nsi.com.vn
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500

S6 siéu thi theo chudi & Viét Nam

35
4,500 ® 33
30

22
@ 24 %

2,233 20

15
10
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S.l ) 400 190 5
WinMart+ Bach Héoa Co-op Food Circle K GS25(GS  Mini Stop
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Co cAu dan s6 Viét Nam theo nhém tudi
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GDP binh quan diu ngudi ciia Viét Nam dy kién ting manh

trong 5 nam toi

4,977

BAO CAO CAP NHAT
Ngay: 04/11/2025

Thi phin doanh thu BHX & WinMart+ (2023-2025F)

50

Bach Hoa Xanh (MWG)

55

52

Winmart+ (MSN)

2023 m2024 m2025F

Viét Nam dang budc vao thoi ky dan sb
vang, v6i ty 1& ngudi trong do tudi lao dong
cao va co cau dan sb tré duge duy tri.

Nhom dén sb tré niang dong nay dang thuc
day sy thay doi trong hanh vi tiéu dung, wu
tién cac kénh ban 1¢ hi¢n dai, thuong mai
dién t&r va trai nghiém mua sdm tién loi.
Cung véi qué trinh d6 thi héa nhanh, thu
nhap ting va ha ting s6 phat trién, day 1a nén
tang quan trong giup nganh ban 1¢ Viét Nam
tang truong bén viing va mang tinh cau trac
dai han

Su gia ting nhanh ctia tang 16p trung luu, kéo
theo thu nhdp va strc mua cua nguoi dan
duoc cai thién 10 rét.

Thu nhép binh quan dau nguoi dy kién dat
khoang 5.000 USD/nam vao 2025, phan anh
nén kinh té 6n dinh va thi truong lao dong
khoi sdc. Su gia ting thu nhap gitp ngudi
tiéu ding chuyén huéng sang cac san phdm
va dich vu chét lugng cao, chu trong trai
nghiém va tién lgi hon. Pay la dong luc quan
trong thuc day su phat trién manh mé cua

Trang | 13
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Thu nhép binh quén thang ciia Viét Nam dwgc cai thién nganh ban1é hien dai, dac b.1¢t la ‘Fhuong mat
8 dién tir va chuoi cua hang tién 1gi

7.7
7.5

6.5

55

2017 2018 2019 2020 2021 2022 2023 2024

Nguon: NSI tong hop
Chii tich MWG chia sé dé dat muc tiéu 10 ty USD doanh thu, chudi phai da dang héa mé hinh cira hang thay vi chi
dwa vao chuin 150 m? hién tai.
BHX s& phat trién nhiéu mé hinh linh hoat: cira hang chi ban hang kho, chi ban hang tuoi, hodc cira hang mini dui ting trét
chung cu. Doanh thu binh quan hién dat khoang 2,5 — 3 ty ddng/ctra hang/thang. Nhu vay, dé cham mdc 10 ty USD, BHX
c6 thé phat trién t6i mudi may nghin ctra hang. Tinh tir ddu nim hon 50% s6 cira hang mé méi tap trung tai khu vuc mién
Trung. Céc ctra hang méi ghi nhan tong logi nhuan duong & cip do ctra hang (sau khi trir toan bd chi phi van hanh truc tiép).
Trong nhirng thang cudi naim, MWG du kién tiép tuc mé rong co6 chon loc tai cac dia ban hién hiru, déng thoi chuén bi ha
tang logistics, chudi cung ting lanh va kho trung chuyén dé hd trg ké hoach mé rong ra mién Bic trong nam t6i.
Chung t6i du phong doanh thu ciia chudi BHX s& ting trudng 1an luot 37% va 44% vao nam 2025 va 2026. Doanh thu trung
binh 1 cira hang dao dong tir 1,9-2,0 ty dong trong giai doan 2025-2029F. Pinh hudéng BHX sé& niém yét ngay sau khi x6a
sach 16 lity ké, du kién vao nam 2028.

Béang phan loai theo doanh thu
Phin loai doanh thu/ thing Ty I& citra hang/toan chudi

trieu VND % Dién tich trung binh (m?) SKU
Duéi 300 20 100-150 1.500-1.800
300-500 25 150-180 2.000-2.200
500-800 35 180-200 2.300-2.500
800-1000 15 200-250 2.500-2.800
Trén 1000 (VIP) 5 250-300 3.000+

WWW.nsi.com.vn Trang | 14
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Dw phéng doanh thu BHX (2025-2029F)

160,000 1.9 25
\ 140,766
140,000 1.9 2 2 2 127,455
. S ,
120,000 ° 107,664
15
100,000 ° 52,115 s
80,000
57,326 .
60,000
40,356
40,000 30,564
05
20,000 -
0 698 396 501 493 386
2023 2024 2025F 2006F 2007F 2028F 2029F

mDTBHX ®S6CHBHX ©DTTB 1 CH BHX/théng

(3) Mua lai ¢6 phiéu quy

Ngay sau khi cong bd két qua kinh doanh tich cuc, Thé Gisi Di Dong (MWG) tiép tuc thu hut su cha ¥ khi cong bd ké hoach
mua lai t6i da 10 triéu cd phiéu quy, tuong dwong khoang 0,7% lwong ¢ phiéu dang luu hanh, véi gia mua t6i da 1én t6i
200.000 ddng/cd phiéu. Pong thai ndy phan anh rd niém tin cua ban lanh dao vao trién vong phuc hdi va gia tri ndi tai cia

doanh nghi¢p.

Trudc hét, MWG hién dang s& hitu luong tién mat va dau tu tai chinh ngan han 1én dén gan 40.000 ty dong — mot vi thé
thanh khoan rit manh so véi quy mo loi nhuén hién tai. Viéc sir dung mot phan nho (khoang 1.000—1.500 ty dong) dé mua
lai c6 phiéu khéng gay 4p luc 1én dong tién, dong thoi duoc xem 1a cach tai phan bd von hidu qua, khi loi sut dau tu vao
chinh c6 phiéu MWG c6 thé cao hon so v6i giri ngén hang hay cho vay ngén han

Bén canh yéu t4 tai chinh, viéc mua c6 phiéu quy con mang y nghia chién lugc va tim 1y thi truong. Khi gia ¢6 phiéu duoc
danh gia 1a thap hon gi tri thuc, doanh nghiép mua lai c¢6 phan cta chinh minh nhim ting gia tri cho ¢ déng hién hiru
(thong qua EPS cao hon), hd tro gia co phiéu trén thi truong va giri thong diép tich cuc vé niém tin ciia ban lanh dao doi véi
trién vong kinh doanh. Pay ciing 1a mot chi bao cho thiy MWG dang budc vao giai doan 6n dinh tré lai sau thoi ky suy giam
kéo dai.

(4) K& hoach IPO: Yéu t6 hd tro dinh gia trong dai han ciia MWG dén tir ké hoach IPO ciia Mobile World (MW),
BHX va EraBlue.

e Timeline dw Kién:

Bach Hoa Xanh: nam 2028

Thé Gi¢i Di Pong + Dién May Xanh: nim 2030

EraBlue: sau khi dat 500 ctra hang

e Mo hinh cu triic von sau IPO: Tap doan c6 thé chao ban 20-30% c6 phin ciia tirng chudi cho nha dau tw méi, dong
thoi van ddm bao nam quyén chi phoi véi ty 1€ so hitu trén 51%.
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Du phéng 2025

Chi tiéu 2024 2025F Véi viec MWG hoan thanh s6m muc tiéu lgi nhuan nam 2025 va tiép tuc

Doanh thu tai cau triac c6 hidu qua cac chudi ban 1¢, NSI diéu chinh du phong dbi véi

(¥ déng) 134.341 155.029 doanh thu va loi nhuan sau thué cia MWG so véi bdo céo phan tich trudc

Lot nhuzn 3.722 6422~ doomuc ‘

(ty dong) Doanh thu: 155.029 ty ddng (+15,4% YoY).

EPS Loi nhuén sau thué: 6.422 ty ddng (+72,5% YOY), tuong duong EPS 4.340
NP 2.546 4.340 N

(dong/co phieu) dong/co phicu.

Pinh gia co phiéu

e P/E hién tai cia MWG dat 21.26 lan (tai ngay
03/11/2025), thép hon muc trung binh 5 ndm (42.96)
nhung cao hon murc trung vi 5 nam (20.46).

e P/S hién tai cia MWG dat 0.78 lan (tai ngay
03/11/2025), cao hon muc trung binh 5 nam (0.61) va
muc trung vi 5 nam (0.63).

e So sanh doanh nghi¢p cung nganh:
Von héa EPS trailing 4Q

(7 dong) (ddng) P/E (1an) P/S (lan)

MWG 124.338 3.955 21,26 0,83
MSN 114.517 2.196 36,06 1,48
SAB 58.677 3.373 13,56 2,10
PNJ 32.580 6.923 13,79 0,95
FRT 24.693 3.163 45,85 0,55
DGW 8.802 2413 16,49 0,36
PET 3.324 2.095 14,87 0.18
Trung binh 50.792 3.058 23,13 0,92
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NSI cho ring MWG hién dang duogc dinh gia cao hon trung binh lich sir 13 hoan toan hop 1y, phan anh niém tin cta
NDT vao su phuc hdi loi nhuan va trién vong dai han ctia doanh nghiép.
NSI st dung phuong phap so sanh dé dinh gia doanh nghiép véi: (1) Mirc P/E fw hop 1y cia MWG 1a 23.x; (2) Mtic
P/S hop 1y 14 0.9x twong dwong trung binh cac ¢6 phiéu ciing nganh d6i véi MWG. Theo do:
e Dinh gia theo P/E: 100.688 dong/cd phiéu
e Dinh gia theo P/S: 96.395 ddng/cd phiéu
= Trung binh 2 phuong phap: Gia muc tiéu 2025 ciia MWG 98.542 dong/cd phiéu (+21,7% so v&i gia dong clra

03/11/2025).
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CONG TY CO PHAN CHUNG KHOAN QUOC GIA

Tru sé chinh: Chi nhanh TP Hé Chi Minh:
105 Chu Vin An, Yét Kiéu, Ha Dong, Ha Noi. Tang 1, 2 s6 168 Nguyén Cong Trw, Quan 1, Thanh phd
HCM.

bién thoai: +84 4 3944 5474

bién thoai: +84 8 3821 7262
Fax: +84 4 3944 5475

Fax: +84 8 3821 7305

BO PHAN NGHIEN CUU Nguyén Thanh Vinh — Investment Analyst

Email: vinhnt@nsi.vn

Cic san phadm nghién ciru dwoc cung cip truc tuyén tai:

Website: http://nsi.com.vn/NSINews.aspx

Khuyén cao: Cac bao cdo nghién ciru chi nham cung cip thong tin cho cac nha dau tu. Cac bao céo nghién ciru khong phai
loi dé nghi, kéu goi, moi chao mua hay ban bat ki ma ching khoan nao. Cac thong tin trong bao cao dugc chuan b dua trén
cac ngudn thong tin dd cong b ra cong chung duge xem 1a dang tin cdy. Thong tin trong bao cdo niy duoc thu thap tir nhiéu
ngudn khac nhau va chung t6i khong dam bao vé d6 chinh xac cua thong tin. Y kién, du bao va wdc tinh chi thé hién quan
diém cua ngudi Viét tai thoi diém phat hanh, khong dugce xem 1a quan diém cta NSI va c6 thé thay doi ma khong can thong
bao. NSI khong c6 nghia vu phai cip nhat, stra d6i bao co nay dudi moi hinh thirc ciing nhu thong bao voi ngudi doc trong
truong hop cac quan diém, du bao va udc tinh trong bao cao niy thay d6i hoic tro nén khong chinh xéc.

NSI ¢6 thé sir dung cac nghién ciru trong béo cdo cho hoat dong mua ban chtng khoan ty doanh, véi tu cach 1a mot khach
hang sir dung san pham nghién ciru. Nhan vién ciia NSI ¢6 thé co cac loi ich tai chinh di voi cac ching khoan va cac cong cu
tai chinh c6 lién quan duoc dé cap trong bao céo.

Bio c4o nghién ctru ndy duoc viét voi muc tiéu cung cdp nhimg thong tin khuyén céo chung véi tat ca cac khach hang ma
khong can nhic khau vi rui ro, ning luc rui ro, cac tiéu chi dau tu cy thé, tinh trang tai chinh cu thé hay nhu ciu cu thé cua bat
ky nguoi nao nhan duoc hoic doc bao cdo nay. Nha dau tu khong nén chi dua vao nhitng khuyén nghi dau tu (néu c6) trong
ban bao cdo nay dé thay thé cho cac quyét dinh dau tu doc 1ap cua ban than. Nha dau tu phai lwu ¥ ring gia ching khoan lubn
bién dong, co thé 1én hodc xubng va nhitng dién bién trong qua khir, néu c6, khong ham ¥ cho nhiing két qua twong lai. Trudc
khi ra quyét dinh dau tu, nha dau tu nén lién hé véi cac c¢b van dau tu dé thao luan va dua gia danh gia cho cac truong hop cu
thé ctia minh. Khong ai duoc phép sao chép, tai san Xuat, phat hanh ciing nhu tai phan phdi bat ky noi dung nao ciia béo cao
vi bat ky muc dich nao néu khong c6 vin ban chap thuan cua NSI.

Viéc bao c4o nghién ctru nay dugc phan phdi bang phuong thirc dién tir khong thé dam béo tinh an toan, ciing nhu bi hong, bi
mét, &én cham, khong day du hay co chira cac ma doc hai. Do d6 néu béo cao duge phan phdi boi bén thir ba hoic co chua
lién két cua bén thir ba, NSI khong xem xét lai va khong chiu trach nhiém cho bét ctr néi dung nao dugc cung cap bai bén thir
ba d6. Ngudoi doc co6 thé sir dung bét ki phuong thuc tiép can thong tin nao pht hop va hoan toan chiu rui ro phat sinh.
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