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TiCH Cy'C
KQKD Q2 & 6T/2026: l¢gi nhuén lap ky luc, bién lgi nhuin mé rong dong
thoi tai DPMX va BHX

MWG ghi nhan doanh thu thudn Q2/2026 dat 48.751 ty dong (+29,6% YoY),
LNST hop nhét dat 3.355 ty dong (+102,4% YoY) — mic loi nhuan quy cao
ky luc. Lity ké 6T2026, doanh thu dat 95.213 ty dong (+29% YoY) va LNST
dat 6.112,5 ty dong (+90,6% YoY), hoan thanh lan lugt 51% va 66,4% ké
hoach nam.

Pong luc ting truong dén tir ca khdi PMX (ICT-CE, gdm TGDD, PMX,
TopZone, EraBlue, Thg PMX) va Bach Hoéa Xanh (BHX), trong khi bién lgi
nhuan gdp Q2/2026 mo rong 1én 22,2% (tir 20,1% cung ky) nho cai thién co
céu hang hoa va cac dich vu gia tri gia ting. Pang chii y, CTCP Pau tu Dién
May Xanh (DMX) da hoan tat IPO va chinh thirc niém yét trén HOSE, mé ra
budc ngodt quan trong trong qua trinh tai dinh gia tap doan.

Quan diém dau tu

Chung t6i duy tri quan diém tich cuc d6i voi MWG khi cé hai tru cot ICT-CE
(khéi PMX) va Bach Hoa Xanh (BHX) dong thoi cai thién bién loi nhuan
trong quy 11/2026, dwa LNST 1ap ky luc quy thir hai lién tiép. Khac véi cac
chu ky ting truong trude day von phu thude nhiéu vao mé rong quy md, ting
truong hién tai chii yéu dén tir nAng cao hiéu qua khai thac trén timg diém
ban (doanh thu/ctra hang, bién loi nhuan) — phan anh chét luong ting trudng
bén viing hon.

Su kién IPO thanh cong cua CTCP Pau tu Dién May Xanh (DMX) — huy
dong hon 13.300 ty dong va chinh thirc niém yét v6i von héa ngang bang
MWG — 1 chét xuc téc tai dinh gia quan trong nhat trong ky, gitp thi truong
¢6 co so 1o rang hon dé dinh gia riéng biét timg mang kinh doanh cua tap
doan. Chiing t6i cho rang ké hoach IPO Bach Héa Xanh trong cac nim tdi s&
tiép tuc la chét xtc tac tai dinh gi tiép theo, dic biét khi BHX da ching minh
kha nang mé rong quy mo di kém hi€u qua sinh 161 (bién LNR quy 11/2026
dat ky luc 3,4%).

Dinh gia

Chung t6i sir dung phuong phap SOTP dé dinh gia MWG, trong d6 PMX
duoc dinh gid theo mirc von hoa tai phién giao dich dau tién va BHX duge
dinh gi4 theo P/E muc tiéu 22 1an trén LNST 2026F wdc tinh khoang 2.250
ty ddng. Theo do, gia muc tidu cia MWG dat 99.000 dong/cd phiéu, tuong
(g tiém ning tang gia 33,8% so véi thi gia hién tai.

Riii ro diu tu
(1) Tang truong ciia BHX thap hon ky vong
(2) Strc mua nganh ICT-CE phyc hdi chdm
(3) Hiéu qua mé rong ctia EraBlue khong dat ky vong
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Cap nhat KQKD Q2.2026: Ting trwéng tich cue nho sw phuc hoi ciia ICT-CE va da mé rong ciia Bach Héa Xanh

Trong Q2/2026, MWG ghi nhan doanh thu thuan dat 48.751 ty

KQKD MWG Q2.2026 \ \

Q Q ddng (+29,6% YoY) va LNST dat 3.354,9 ty ddng (+102,4%

60,000 - 160% , o , .
soas2 BIST a0 Y.OY) — muc doanh thu va lgi nhuén theo quy cao ky 11,1(\: trong
50,000 r e e I 120% lich str hoat dong. Liiy ké 6T/2026, MWG hoan thanh lan lugt
40,000 P6,135 7% ' 100% 51% va 66,4% ké hoach doanh thu va lgi nhuan ca nam 2026.
30,000 1 l 80% Két qua nay dugc thuc ddy béi sy phuc héi manh m& cua
60% . X I )
20,000 f 0% mang ICT-CE, trong khi Bach Hoa Xanh ti€p tuc duy tri
10,000 . 20% tang truong doanh thu va mo rong mang ludi ctra hang véi
0 0% hiéu quéa van hanh dugc cai thién. Tinh dén cudi Q2/2026,
QU/2025 Q22023 Q372025 Q412025 Q172026 Q272026 MWG s6 hitu hon 6.900 diém ban trén toan hé thong, bao
mmmm Doanh thu thuan === L3i/(15) thuan sau thué gdém 1.008 cira hang Thé Gi6i Di Pong (gém TopZone),
%YoY Doanh thu %YoY LNST 2.005 ctra hang Dién M4y Xanh, 3.191 ctra hang Bach Hoa

Xanh (+632 cira hang so véi dau ndm), 415 nha thuéc An
Khang, 95 cura hang AVAKids va 261 cua hang EraBlue tai
Indonesia (+80 cira hang so voi dau nam)

Loi nhuén gop Q2/2026 dat 10.809 ty déng, tang 43% YoY,
cao hon déng ké so véi toe do tang truong doanh thu, nho bién
loi nhuén gop cai thién thém 2,1 diém phan tram 1én 22,2% (tir

Co cau chi phi

Q2/2026 | .

Q202 ==~ 20,1% cung ky) — mirc cai thién manh hon dang ké so véi

Q472025 — Q1/2026 (bién gdp 20,9%,). Viéc mé rong bién loi nhuan chi
Q3/2025 I .

Q2/2025 I .
Q1/2025 I .

yéu dén tir sy dich chuyén co ciu doanh thu sang cac nhom
san pham c6 bién loi nhuan cao hon, dong thoi gia ting ty
trong cac chuong trinh tin dung tiéu ding trén san pham

0 2,000 4,000 6,000 8,000 nguyén gia thay vi 4p dung cac chuong trinh giam gia truc
B Chi phi ban han, ¥ Chi phi quan ly doanh nghié ® Chi phi tai chinh - K .. ,
’ ¢ P U Ty CoRmR nERep b tiép nhu giai doan trudc.

A Ty 1é SG&A/doanh thu cai thién rd rét trong 6 thang dau nam
Hi¢u qua van hanh ., . J \
15.9% 2026, giam tur 15,7% (6T2025) xuong con 14,8% (6T2026),
60000 ¢ 15.7% 160%  4&n tir ba yéu t6 chinh.

50,000 | 155% Thtr nhat 1a don biy hoat déng khi doanh thu ting nhanh

15.0% (+29% YoY) trong khi sd lugng ctra hang khéi ICT-CE gan

40,000 15.0%

nhu khong d6i, gitip chi phi ¢b dinh dugc phan bo trén nén
doanh thu 16n hon.

140%  Thir hai, MWG kiém soat chi phi ban hang chit ché hon nho
giam phy thudc vao cac chuong trinh khuyén mai/giam gia
tryc tiép, chuyén sang tin dung tiéu dung trén san phim nguyén

30,000 | 14.5%
20,000

10,000 13.5%

13.0%  oi4 — vira gift bién lgi nhuan gop vira giam 4p luc chi phi

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026

marketing, dong thoi téi wu chi phi hao hut va logistics tai
BHX gitp chudi ndy khong kéo ty 1¢ SG&A/DT toan tap doan
lén cao du dang m¢ rong nhanh.

B Doanh thu thudn B SG&A === SG&A/Doanh thu

WWwWw.nsi.com.vn Trang | 2



s« NSI

National Securities

Bién loi nhuén cai thién din qua 4 quy gin nhét
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1. Ming ICT-CE: phuc hdi tich cwe nho nhu ciu tiéu ding cai thién
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Thir ba 1a hiéu img quy md héa ha ting ding chung, khi hé
thong cong nghé, kho van va quan tri chudi cung tmg da xay
dyng san tir cac nam trudc nay phuc vu duoc luong giao dich
16n hon ma khong can ting chi phi quan 1y twong tmg. Xét theo
quy, ty 1¢ nay nhich nhe tor 14,7% (Q1/2026) 1én 15,0%
(Q2/2026), chii yéu do chi phi phat sinh mot lan lién quan IPO
DMX va chi phi khoi dong ctia 1an song mé mai 632 cira hang
Béach Hoa Xanh don vao Q2, song khong phan nh sy suy giam
hiéu qua van hanh cét 15i.

Doanh thu tai chinh rong dat 504 ty dong trong quy nay (+37%
YoY, quay lai da ting sau giai doan chimg nhip déu nim), cha
yéu nho thu nhap 1ai tir lugng tién giri, cho vay va trai phiéu
16n ma doanh nghiép dang nim gitt.

Nho su cai thién déng thoi cua bién loi nhudn gdp, hi€u qua
kiém soat chi phi (SG&A/Doanh thu quanh 15,0%) va thu
nhép tai chinh, LNST quy nay ting vot 1én muc cao ky luc,
bién lgi nhuan rong dat 6,9% (so vdi 5,9% quy 1/2026 va 4,4%
cung ky nam 2025).

Pang chi ¥, da tang truong tich cuc tiép tuc duoc duy tri trong
sudt nira ddu nam. Luy ké 6 thang dau nim 2026, doanh thu
hop nhit dat 95.305 ty dong (+29.4% svck), hoan thanh 52%
ké hoach doanh thu nam. Trong do, khéi PMX (ICT-CE, gém
TGDD, PMX, TopZone, EraBlue va Thg PMX) ghi nhan
doanh thu 65.100 ty dong (+31% svck), chiém 68,3% tong
doanh thu (TGDD & TopZone 22,5%, PMX 45,8%); trong khi
Bach Hoa Xanh dat 28.300 ty dong (+25% svck), chiém
29,7%.

Két qua nay cho thay nhu cau tiéu dung tiép tuc cai thién va
hiéu qua hoat dong clia cac chudi ban 1é van dang dugc duy tri
tich cuc.
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Trong Q2/2026, doanh thu khdi PMX (gdm TGDD, DMX,

TopZone, EraBlue va Thg Di¢én May Xanh) udc dat khoang
BT Sople, 32.684 ty ddng, nang lily ké 6 thang lén 65.279 ty ddng
(+31% YoY), hoan thanh 53% ké hoach nam va dong gop
khoang 68% tong doanh thu hgp nhit. Riéng TGDD/TopZone
va DMX dat 32.738 ty dong doanh thu trong quy II (+25.5%
YoY) — mirc cao ky luc theo quy — du tdng s cira hang gin
nhu khong d6i (2.005 PMX, 1.008 TGDD), khang dinh ting
trudng dén tir ndng cao hiéu qua khai thac timg diém ban
(SSSG) thay vi mé rong mang ludi.

Co céu doanh thu theo san pham 7M2026

Khac, 2%
DT - Android,

Dich vy, 5% (
May lanh, 9% ‘
Laptop, 5% Phy kién, 4%

May giat, 7% TV, 8%

Gia dung,
11%

Tu lanh, 8%

Ngoai ban 1¢ truyén thong, cac méang kinh doanh bd trg tiép
tuc dong vai tro ngay cang quan trong: khoang 38% doanh
thu PMX duoc thyc hi€n qua hinh thire tra gop, doanh thu tir
dich vu tai chinh tiéu dung tang khoang 50% YoY, trong khi
Tho PMX ghi nhan doanh thu ting 47% so véi 6 thang dau
nam 2025 — cac nén tang nay duoc ky vong hd tro gia ting
gi4 ban trung binh (ASP) va cai thién co cu loi nhuan trong
dai han

KQKD ciia DMX

50,000 7.3% 68%  8.0%

49
6.4% 6.0% 5.8% 5.9% 7.0%

40,000 g 240 43200 ¢ 0,
30,000 24200 25100 27100 5.0%
4.0%
20,000 3.0%
2.0%

10,000
:020 1.0%
0 - 0.0%

Q1A2025 Q242025 Q3A2025 Q442025 Q1.2026  4T.2026
s Doanh thu s S§ cira hang Bién LNR

Két qua IPO va niém yét PMX: chit xic tac tai dinh gia MWG da hién thwe hoa

CTCP Dau tu Dién May Xanh (DMX) di hoan tat IPO va chinh thic niém yét trén HOSE tir ngay 06/08/2026. Cong ty phan

phéi thanh cong hon 166.4 triéu cd phiéu, trong duong 93% khdi lwong chao ban, huy dong khoang 13,315 ty dong, chi yéu

tir nha dau tu t6 chc.

Sau IPO, vén diéu 16 DMX tang lén 12,677 ty dong; von hoa tai gia chao san khoang 101,418 ty dong va MWG duy tri s&

hiru gan 86% tai DMX. Pay 1a budc di quan trong trong chién luoc tai cAu traic MWG tir md hinh béan 1é hop nhét sang tap

doan déu tu da chudi.

Ngay sau niém yét, DMX cong bb chi tra cb tirc tién mat 4,000 dong/cp tir LNST lity ké dén hét 2025, ddng thoi dy kién tam

(g thém 2,000 dong/cp trong T12/2026 va 2,000 dong/cp trong T4/2027. C6 tirc 1a diém cong vé dong tién, nhung phan cb

tirc dac biét khong nén von hoa nhu dong tién thudng nién.

Chung t6i cho rang viéc DMX niém yét gitp hién thyc héa gia tri ciia mang ICT-CE va tao tham chiéu thi truong tryuc tiép

cho SOTP. Py ciing dugc xem 1a bude dém quan trong, cing cb niém tin thi truong cho ké hoach IPO Bach Héa Xanh trong

cac nam tai.

Chi tiéu

Gia IPO/ Gia chao san
S6 ¢6 phiéu truéec IPO
S6 ¢6 phiéu chao ban

S6 ¢6 phiéu sau IPO

WwWw.nsi.com.vn

Két qua thye té

80.000 dong/cp

1.101,3 triéu cp
(VDL 11.013 ty dong)
166.4
(93% KL chao ban)
1.267,7 triéu cp
(VDL 12.677 ty dong)

K& hoach
80.000 dong/cp
1.102 triéu cp
179.5 triéu cp (~14%)

1.282 trig¢u cp
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Von hoa pre-money 88,160 ty dong
Gia tri huy dong tir IPO 13.315 14,360 ty dong
Al 101.418 102.520 ty dong
Von hoa tai gia chao san (va tang thém trong phién chao san) (post-money)
T§ 1¢ s& hitu MWG sau IPO 86.9% 85.08%
Gia tri phan sé hiru cia MWG tai 88.100 ty dong .
DMX filien o chee s 228 g iy

Chi ngay 4000d/cp (LNST lity ké dén
2025), tam ung thém 2.000d/cp
Chinh sach cb tirc (T12/2026) va 2.000d/cp (T4/2027) —
hoan thanh cam két tdi thiéu 50% LNST
2026

2. Bach Héa Xanh buwéc vao giai doan ting trwéng lgi nhuan nhanh hon doanh thu

Téi thiéu 50% LNST giai doan 2026-
2030

KQKD Béch héa XANH BHX ghi nhanA doaflh t}:u Q%/20%6 dat khoa}ngA 15.200 ty dong

(Pon vi: ty dong) (+31% YoY), nang liiy ké 6 thang 1én 28.300 ty dong (+25% YoY).

14,000 24.80% Chudi dd mé m’c'ri 632 cua béng trong 6 thang dau nimv— toc fi(f) r}lc”r
12,000 2460%  rong nhanh nhat trong nhi€u nam tré lai ddy — nang tong so di€m
10,000 2440%  ban 1én 3.191 cira hang tai 30/6/2026 (va tiép tuc tang 1én khoang

8,000 24.20% s « A , R R A
6,000 24.00% 3.434 clra hang vao dau thang 8/2026 theo cap nhét tryc tiép trén

,969

4,000 856 228 y380%  website BHX).
2’002 I I I izjgj Piém tich cuc nhit 13 hiéu qua cira hang méi: nhém cira hang
Q1.2025 Q22025 Q32025 Q42025 Q1.2026 mé trong niim 2026 ghi nhén loi nhuin hoat dong dwong & cip
S Doanh thy ~ mssss LNG Bién LNG cira hang, ké ca sau chi phi kho van. Bién LNST Q2/2026 dat
3,4% vo6i LNST khoing 522 ty dong, dwa LNST 6T/2026 1én

< o khoing 902 ty dong.
S6 luong cira hang BHX ) o .

3500 - 3101 Chién lugc "Bac tién" tiép tuc 1a dong luc mé rong dai han: khoang

3.000 | mot nua sO cua hang maéi trong ndm 2026 tap trung tai mién Bac

2500 | va mién Trung — nhimg khu vuc ¢6 mirc d6 thim nhap cia BHX
2,000 | con thip nhung quy mé dan sé 16n va sirc mua cai thién. Vi da
1,500 tang truong ca vé quy mo va hiéu qua, chung t6i cho rang BHX
1,000 J dang hoi tu du diéu kién dé tré thanh dong lyc tang truong loi nhudn

500 .. N .. A2
chinh cia MWG trong giai doan 20262028, dong thoi tao nén tang
Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026 cho ké hoach IPO BHX trong cdc nam toi.

3. EraBlue tiép tuc mé rong nhanh tai thi truomg Indonesia

Lo Tai Indonesia, EraBlue (lién doanh véi Erajaya) ghi nhan doanh
S6 ctra hang va 19 trinh mé rong cira hang

EraBlue thu 6T/2026 dat 1.888 ty IDR (~2.800 ty dong), ting 92% YoY;

1500 000 SSSG dat 17% va s6 cira hang ting thém 80 trong 6T, ning tong
1,000 w | s diém ban 1én 261 tai 30/06/2026.

300 261 Bén tin nha dau tu cho biét EraBlue da x6a 15 lity ké sau 3 nim

0 hoat dong va LNST ting 154% YoY. Do thong tin cong bd chii yéu

> P P P . N .
theo IDR va chua c6 du thuy&t minh vé phan hop nhat vao MWG,

v
USSR NG

& ¥ & &
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chung t61 khong dua EraBlue vao dinh gia co s ma chi ghi nhan
nhu upside optionality.

Vi dan s6 hon 280 triéu nguoi (gap gan 3 1an Viét Nam) va mirc
d6 hién dai hoa ban 1é dién may con thép, EraBlue dugc ky vong
trg thanh "DMX thir hai" vé quy mé dong goép loi nhuan trong
trung — dai han, du hién tai dong gop vao lgi nhuén hop nhét van
con khiém tén.

4. An Khang va Avakids tiép tuc dwoc t6i wu héa van hanh

Nha thuéc An Khang ghi nhan doanh thu 6 thang ting 22% YoY, tiép tuc 19 trinh ning cao hiéu qua van hanh hudng téi diém
hoa vbn va dong gop loi nhuan duong cho tip doan (sé lwong cira hang tai 30/6/2026 dat 415 diém, quy mé duoc giit twong
d6i 6n dinh thay vi md rong o at). Chudi AVAKids (95 cira hang) duy tri ting truong doanh thu so véi ciing ky nhd nhu cau
tiéu dung phuc héi, song quy mé déng goép van con nho trong co cdu doanh thu hop nhit.
S lugng cira hang theo chudi (30/06/2026)

3,500 3191

3,000 |

2,500

2,005
2,000

S cira hang

1,500
1,008

41
> 261
[] —
1 1 1 1 - 1

Bach hoa xanh Dién may xanh  Thé gidi di An Khang EraBlue AVAKids
dong (Indonesia)

Luén diém dau tw va trién vong kinh doanh

1. Pién May Xanh tiép tuc 12 nén tiang doanh thu, lgi nhuén va dong tién cho MWG

1,000 f

500

Tang truéng doanh thu nganh hang lity k& 6 thang 2026 Sau giai doan Rtal (fau truc nianh me glai ?Oan 2023:2024’
(YTM) PMX d3 chuyén dich tir chién lwoc mé rong quy mo sang
tap trung ning cao hiéu qui van hanh va chit lwong ting

Méy lanh T 0% t >
PT - Apple I 50% ruong.
Laptop ~ E—— 35% Trong trung han, ching t61 ky vong nhu cau tiéu dung ICT va
Gia dung 150, dién may s€ ti€p tuc dugc ho trg boi qua trinh nang cap thiét

Phy kién  I— 30 bi cong ngh¢, xu hudng phd cép céc san pham tich hop Al va
May giat I 0 5%,

Talanh I 357,

sy cai thién cta thu nhép nguoi dan. Bén canh do6, viéc tiep
TV s 0%

. , A 0/ 4A: o r: 1A . \
T - Android — 15% tuc ap dung murc thué VAT 8% d~01 v6i nhiéu nhom hapg ICT
Dich vy — 5% va dién may dugc ky vong s& ho trg sttc mua trong boi canh
0%  10%  20%  30%  40%  50%  60%  70% nguoi tiéu dung van con tuong doi nhay cam véi gia ban.
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Muyc tiéu phit trién dén 2030 s Ngoai hoat dong ban 1¢ truyén thong, cic mang kinh doanh b
200 18.0% 18:3% T asso% trg dang dan dong vai trd quan trong hon trong co cau loi
50 1 sos 17.8% I 18.00% nhuin cuia PMX. Hién khoing 38% doanh thu dwoc thue
17.1% I I 17.50% hién thong qua hinh thirc tra gép, trong khi doanh thu tir
100 I l I e 182 o cic dich vu tai chinh tiéu dung tang khoing 50% so véi
50 107 122 - 149 16.50% cung ky. Ching t6i cho riang ddy s& 1a dong luc hd tro gia ting
S Igj I‘f Ilf - 16'000/" gia ban trung binh (ASP), cai thién co cu lgi nhuan va giam

2025A  2026F  2027F  2028F  2029F  2030F o su phu thudc vao hoat dong ban 1¢é don thuan trong dai han.

mmmmm Doanh thu ~— msssss LNST Bién LNG

Doanh thu thy DMX B‘én can%l dé’,CéAC nénAté?g nhlrl’. T}.IQ PMX va Super AApp de}ng
5000 o tirng budc mo rong he sinh thai dich vu xung quanh tap khach

hang hién hiru. Du déng gop hién nay con tuong dbi nho, cac
mang ndy duoc ky vong s& hd tro gia ting gia tri vong doi
khach hang (CLV), cai thién kha nang gitt chan khach hang va
mo rong bién lgi nhuén trong nhitng nam tdi.

4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000 f

500

2025A 6M2026 2030

EDMX ®Ngoai DMX

2. Bach Héa Xanh bwéc vao giai doan ting trwéng lgi nhuin véi du dia mé rong lon

Ting truwéng doanh thu tiép tuc dwoce din dit béi SSSG
va mé rong mang ludgi

$6 lrgng CH va Doanh thu BQ thang/CH

3,500 25
3,000 2,893 BHX tiép tuc khang dinh m6 hinh kinh doanh da dugc chuéan
2,500 hoéa sau giai doan tai cau tric, voi kha naing mo rong quy mo
2000 di kém hi€u qua sinh 101 ngay cang rd nét. Q2/2026, BHX ghi
1’500 nhan doanh thu khoang 15.200 ty dong (+31% YoY) — cao
1’000 hon dang ké so véi mirc ting 19,2% ciia quy I — nang lity ké

6 thang 1én 28.300 ty dong (+25% YoY), duoc dan dit boi

500 s 1n A X \soa a1 s o \ ,
tang trudng hai chir s6 dong thoi ¢ ca hai nganh hang chu luc

Q42024 Q12025 Q2.2025 Q32025  Q4.2025  Q1.2026 la thyc pham twoi song va FMCG.
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Hoan thanh 63% ké hoach m& méi sau nira nim
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Pa mo mébi sau 6M.2026

) 13/08/2026
Bao cdo cap nhat ket qua kinh doanh

Cira hang mé méi di cé 1ii — toc d mé rong ting téc
manh trong quy I1

Néu nhu Q1/2026 BHX mé méi 280 cira hang (nng tong s6
1én 2.839 diém béan, hoan thanh khoing 40% ké hoach m&
méi 1.000 cira hang ca nam), thi liy ké 6 thang dau nam
chudi dd mé moi tong cong 632 cira hang — twong duong da
vuot 60% ké hoach m& méi ca nam chi sau nira nam, nang
tong s6 diém ban 1én 3.191 cira hang tai 30/6/2026 (va tiép
tuc tang 1én khoang 3.434 cira hang vao dau thang 8/2026
theo cdp nhat tryc tiép trén website bachhoaxanh.com, twong
duong toc d6 mé méi trung binh 4 cira hang/ngay).

Diém dot pha quan trong nhat cua ky nay 14 toan b nhém
ctra hang m& méi trong ndm 2026 tiép tuc ghi nhan loi nhuan
hoat déng duong ngay & cip do ctra hang, ké ca sau khi tinh
day du chi phi kho van — khing dinh mé hinh BHX da dugc
chuan héa vimg chic, gitip rat ngan dang ké thoi gian hoa
vbn va giam rai ro pha lodng loi nhudn ngay c khi tbc d6 mé

rong dang ting toc manh.

Nho @6, bién lgi nhuan rong cua BHX cai thién lién tuc qua
ting quy: tir 2,4% (Q4/2025) 1én 2.9% (Q1/2026) va dat miic
ky luc 3.4% trong Q2/2026 (LNST khoéang 522 ty dong, dua
LNST lity ké 6 thang 1én khoang 902 ty ddng), nho bién loi
nhuan gop md rong 1én 25,1% khi chudi ting ty trong hang
kho ¢6 bién lgi nhuan cao hon cung kiém soat tot chi phi hao

hut, logistics va van hanh. Chung t6i cho rang viéc hiéu qua
ctra hang mi tiép tuc cai thién cung bién loi nhuin mo rong
s€ giip BHX chinh thirc budc vao giai doan tang truéong loi
nhuén nhanh hon doanh thu ké tir ntra cudi nam 2026.
Chién lwgc “Bic tién” mé ra dw dia ting treéng méi
Khoang mot nira s6 ctra hang mé méi trong nim 2026 tap
trung tai khu vuc mién Bic va mién Trung — nhimg khu vuc
¢6 muc do tham nhap cia BHX con thap nhung sé hitu quy
mo dan s6 16n va sttc mua ngay cang cai thién. Strc mua tai
mién Bic tiép tuc ghi nhan tin hiéu tich cuc hon mién Trung,
trong khi céc cira hang dau tién tai Ha Noi budc du ghi nhan
két qua kha quan, mo ra du dia gia ting dang ké quy mo thi
truong muyc tiéu cho giai doan 2026-2030.

Moéi truong chinh sach tiép tuc thuén lgi cho qua trinh hi¢n
dai hoa nganh ban 1é: viéc chuyén tir thué khoan sang thué
dua trén doanh thu ddi vei hé kinh doanh tir ndm 2026, cung
cac yéu cau ngay cang chit ché vé hoa don dién tir va minh
bach giao dich, dugc ky vong tiép tuc thu hep loi thé canh

Trang | 8
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Ty trong phan bb cira hang BHX theo khu vuc
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2. L trinh xir Iy cho céc tai Ha Noi — két qua vurot tién do

) 13/08/2026
Bao cdo cap nhat ket qua kinh doanh

tranh ctia kénh ban 1¢ truyén thong va hd trg BHX gia ting
thi phén trong dai han.

Nhin chung, v6i tdc 30 mo rong vuot ké hoach, hiéu qua ctra
hang moi cai thién 1o rét va bién lgi nhuén rong 1ap ky luc
ngay trong quy nay, chung t6i nang udc tinh LNST ca nam
2026 cta BHX 1én khoang 2.200-2.300 ty dong (tir mirc
1.800-2.100 ty dong udc tinh trude do), cing ¢d vai tro la
dong luc tang trudng lgi nhudn chinh cia MWG trong giai
doan 2026-2028 va tao nén tang viing chic hon cho ké hoach
IPO BHX trong cac nam tdi.

M0oi truwong chinh siach ngay cang thuin lgi cho ban 1é
hién dai

Chuing t6i danh gia BHX 1a mot trong nhirng doanh nghiép
hwéng loi ré nét nhit tir xu hwéng hién dai héa nganh
ban 1¢é tai Viét Nam.

1. Chinh sach thué d6i véi hd kinh doanh

Viéc chuyén tir hinh thirc thué khoan sang thué dya trén
doanh thu ddi v&i hd kinh doanh tir nam 2026, cung voi cac
yéu cau ngay cang chit chd vé héa don dién tir, ngudn gbc
Xudt xr va minh bach giao dich dugc ky vong s€ thu hep dan
loi thé canh tranh cta kénh ban 1¢ truyén thong.

Bén canh d6, Chinh phu ciing dang xem xét mot sé chinh
sach hd trg tiéu dung ndi dia nhu nang ngudng doanh thu
chiu thué d6i v6i ho kinh doanh tir 500 triéu dong 1én 1-2 ty
ddng/nam va diéu chinh mic giam trir ngudi phu thudc tir 1
triéu ddng/thang 1én 3 triéu ddng/thang. Néu dugc thong qua,
céc chinh sach nay co thé gop phan cai thién thu nhap kha
dung cua ho gia dinh va hd trg sttc mua hang tiéu ding trong
trung han.

Theo Ké hoach 373/KH-UBND, Ha Noi dit muc tiéu xir 1y céac cho coc/diém kinh doanh ty phat theo 10 trinh 2026-2027. bay
la yéu t6 hd tro moi truong canh tranh cho ban 1€ hién dai, dac biét voi chién luoc Bic tién cua BHX. Tuy nhién, bao cao can

tranh gia dinh toan bd nhu cau tir kénh truyén théng s& chuyén dich truc tiép sang BHX.

Véi toc d6 mé méi vuot ké hoach, cira hang méi ¢ 1di & cap van hanh va bién LNST Q2/2026 dat 3.4%, chiing t6i nang gia
dinh LNST BHX 2026F 1én khoang 2,200-2,300 ty dong, twong (mg bién LNST khoang 3.7-3.9% trén doanh thu 59,000 ty
ddng. Day la dong luc tai dinh gia quan trong nhat cia MWG trong giai doan 2026-2028, nhung can theo ddi chit luong cohort

moi trong 2H/2026.

WwWw.nsi.com.vn
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3. EraBlue — tiém ning ting truwéng dai han

Cép nhat 6T/2026 cho théy EraBlue dat budc ngoat van hanh: doanh thu dat 1.888 ty IDR (~2,800 ty déng), tang 92% YoY;
SSSG dat 17%; s6 cira hang ting thém 80 1én 261 diém ban. Chudi da x6a 16 liy ké sau 3 nim hoat dong va loi nhuan sau thué
tdng 154% YoY.

Trién vong dai han van tich cuc nho quy mo dan s6 Indonesia hon 280 tri¢u nguoi, thi truong dién may hién dai con phéan
manh va kha nang MWG nhén rong md hinh van hanh. Rui ro chinh 1a canh tranh dia phuong, tdc d6 mé méi, bién loi nhudn
theo cohort va phﬁn loi nhuén thyc nhan vé MWG sau ty 1€ s& hiru.

Trién vong kinh doanh

MWG dit ké hoach doanh thu va LNST nam 2026 lan luot dat 185.000 ty dong (+19% YoY) va 9.200 ty dong (+30% YoY).
Vi két qua 6T/2026 da hoan thanh 66.4% ké hoach loi nhuén, chung t6i danh gia ké hoach nim tuong ddi kha thi.

Trong kich ban co sd, chiing t6i du phong doanh thu thuan 2026 dat 191.500 ty dong (+22.8% YoY), LNST c¢6 dong cong ty
me dat 9.600 ty dong (+35% YoY), twong mg EPS khoang 6.500 dong/cp. Tai thi gia 74.000 dong/cp, MWG dang giao dich
o P/E 2026F khoang 11.4x.

Pong luc tang truong chinh dén tir BHX, véi doanh thu 2026F udc dat 59.000 ty dong (+25,5% YoY) va LNST 2,250 ty dong,
tuong (mg bién LNST khoang 3.8%. Gia dinh nay dwa trén LNST 6T/2026 khoang 902 ty déng, tbc d6 md méi 632/1,000 cira
hang sau ntra nam va bién LNST Q2/2026 dat 3.4%.

Déi voi ICT-CE, chiing toi duy tri ky vong ting truong nhd nhu ciu tiéu dung cong nghé phuc hdi, xu hudng cao cap hoa va

cac dich vu gié tri gia tang. Tuy nhién, can theo ddi chi phi hd trg 13i sudt 0%, chit lugng ting trudng tra gbp va vong quay
hang t6n kho trong 2H/2026.

Biang: Dy phéng két qua kinh doanh 2026

Chi tiéu (nghin ty dong) 2025A 2026 KH 2026F
Doanh thu ICT-CE 106 - 122 +15%
Doanh thu BHX 47 - 59 +25,5%
Doanh thu Erablue & cac chudi khac 3 - 10,5 +250%
Doanh thu thuén 156 185 191,5 | +22,8%
LNST 7,1 9,2 9,6 +35%
EPS (dong/cp) 4.850 - 6.500 | +34%

Pinh gia

Chung t6i st dung phuong phap SOTP diéu chinh dé dinh gia MWG, phu hop véi viée tip doan dang chuyén dan sang mé
hinh holding s& hitu cac cong ty con c6 thé dugc thi truong dinh gia doc 1ap.

Gi4 tri phan sé hitu cia MWG tai DMX duoc xac dinh theo von héa sau niém yét khoang 103,953 ty dong va ty 18 s& hiru
86.9%, twong tng 90,335 ty dong.

BHX dugc dinh gia theo P/E muyc tiéu 22x trén LNST 2026F 2,250 ty dong, ty 1& sé hitu MWG udc tinh 95%, tuong ting
47,025 ty dong.

Theo d6, gia muc tiéu co so 1a 99,000 ddng/cp, twong g upside 33.8% so vai thi gia 74,000 dong/cp. P nhay can theo ddi
gdm dinh gi4 thi trudng cia DMX, P/E BHX va holding discount.

WWW.nsi.com.vn Trang | 10
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Phwong phap Muc tiéu slélst; Tgi 1¢ 56 hiru Gid t "
cua MWG (ty dong)
DMX IPO benchmark P/E 10-12x 103.953 86m9% 90.335
BHX P/E 22x 49.500 95% 47.025
(+) Diéu chinh tién/ng cap holding 8.800
Gi4 tri von chu sé hiru 146,160
S6 luong CPLH 1,476 tridu cp
Gia muc tiéu 99,000 dong/cp
Upside so véi 74,000 dong/cp 33.8%

Riii ro dau tw
e Ting truong cia BHX thip hon ky vong: Viéc md rong mang ludi, ting trudng doanh thu trén ciing cira hang (SSSG)
hoic cai thién bién loi nhudn thip hon duy kién c6 thé anh huéng dén trién vong ting truong loi nhuin cia MWG.
e  Sirc mua nganh ICT-CE phuc héi cham: Nhu cau tiéu ding dién thoai, dién may thap hon ky vong hodc ap luc canh
tranh gia ting c6 thé anh huong dén ting truong doanh thu va bién lgi nhuan cia PMX.
e Hi¢u qui mé rong cia EraBlue khong dat ky vong: Qué trinh mé rong tai Indonesia c6 thé d6i mat voi cac thach
thirc vé canh tranh, van hanh va hanh vi tiéu ding, anh hudng dén hiéu qua hoat dong ctia chudi.

WWW.nsi.com.vn Trang | 11
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Don vi: ty dong
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Bio cdo cap nhit két qua kinh doanh

Phu luc 1: Két qua kinh doanh Quy 2.2026

Doanh thu thuin 46.462 48.751 73.755 95.213 29% 5%
bién May Xanh 32.416 32.864 49.400 65.280 32% 1%
Bach Hoa Xanh 13.100 15.200 22.600 28.300 25% 16%
Khac 946 687 1.755 1.633 -7% -27%

Loi nhuén gop 9.710 10.809 14.769 20.519 39% 11%

Chi phi SG&A -6.808 -7.298 -11.523 -14.106 22% 7%

LN tr HDKD 2.902 4.034 3.247 7.382 127% 39%

Lgi nhuan tr CTLK 9 19 14 28 94% 107%

Thu nhap tai chinh thuan 436 504 721 940 30% 16%

Loi nhuén khac =20 -1 -19 =21

LN trude thué 3.328 4.033 3.963 7.361 86% 21%

LN sau thué 2.758 3.355 3.205 6.112 91% 22%

LNST sau lgi ich CPTS 2.714 3.303 3.194 6.017 88% 22%

Bién LNG 20,9% 22,2% 20,0% 21,6%

Bién LNR 5,9% 6,9% 4,3% 6,4%

SG&A/Doanh thu -14,7% -15,0% -15,6% -14,8%

WWwWw.nsi.com.vn

Phu luc 2: Bang cin d6i ké toan

Pon vi: ty dong 31.12.2025 30.06.2026
Tai san ngin han 77.202 97.733
Tién va twong duong tién 5.000 17.994
Gi4 tri thudn dau tu ngén han 33.874 45.665
Céc khoan phai thu 10.183 2.434
Hang ton kho. rong 27.267 30.875
Tai sdn lwu dong khac 878 764.9703
Tai san dai han 6.744 7.182
Phai thu dai han 404 428.0657
Tai san cb dinh 2.598 2.482
Gi4 tri rong tai san dau tu 0 0

Tai san do dang dai han 91 11.44323
Péu tu dai han 3.136 3.485
Tai san dai han khac 515 774.9939
Tong cong tai sin 83.946 104.915
No phai tra 50.770 68.564
No ngin han 50.770 68.070
No dai han 0 493.7145
Von chii s¢ hiru 33.176 36.351
Téng cong ngudn von 83.946 104.915

Nguon: Fiinpro. NSI tong hop
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CONG TY CO PHAN CHUNG KHOAN QUOC GIA
Tru sé chinh:
Tang 5. Toa nha Samsora Premier. 105 Chu Van An. Phuong Yét Kiéu. Quan Ha Pong. Ha Noi.

Dién thoai: +84 4 3944 5474
Fax: +84 4 3944 5475

Chi nhanh TP H6 Chi Minh:

Dia chi: Tang 1. 2 s6 168 Nguyén Cong Trir. Quan 1. Thanh phé H6 Chi Minh,
Pién thoai: +84 8 3821 7262

Fax: +84 8 3821 7305

BQ PHAN NGHIEN CUU

Vii Quynh Nhuw — Investment Analyst

Email: nhuvg@nsi.vn

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

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

Khuyén cdo: Cac bao cao nghién ciru chi nham cung cap thong tin cho cac nha dau tu. Cac bao cdo nghién ctru khong phai 1oi de
nghi. kéu goi. moi chao mua hay ban bat ki mé chimg khoan nao. Cac thong tin trong bao cdo duoc chuin bi dya trén cac ngudn
thong tin di cong bd ra cong ching dugc xem 1a dang tin c@y. Thong tin trong bdo cao nay dugc thu thap tur nhiéu ngudn khac
nhau va chung t61 khong dam bao v€ d¢ chinh xac cua thong tin. Y kién. du bao va udc tinh chi the hién quan diém cua nguoi viét
tai thoi diém phat hanh. khong duoc xem la quan diém ciia NSI va co thé thay d6i ma khong can thong bao. NSI khong c6 nghia
vu phai cap nht. stra d6i bao cao nay dudi moi hinh thirc ciing nhu thong béo véi ngudi doc trong trudng hop cic quan diém. du
bao va udc tinh trong bao cao nay thay doi hodc trd nén khong chinh xac.

NSI ¢6 thé sir dung cac nghién ctru trong bao cao cho hoat déng mua ban chimg khoan tu doanh. véi tu cach 1a mot khach hang sir
dung san pham nghién ctru. Nhan vién ctia NSI ¢6 thé c6 cac loi ich tai chinh d6i véi cac chimg khoan va cac cong cu tai chinh co
lién quan dugc dé cap trong bao céo.

Bdo cao nghién ctru nay dugc viét voi muc tiéu cung cap nhimg thong tin khuyén céo chung voi tat ca cac khach hang ma khong
can nhic khau vi rui ro. nang lyc rui ro. cac tiéu chi dau tu cu thé. tinh trang tai chinh cu thé hay nhu ciu cu thé cua bat ky ngudi
nao nhén dugc hodc doc bao cao nay. Nha dau tu khong nén chi dira vao nhirng khuyen nghi dau tu (néu c6) trong ban bao cao nay
dé thay the cho cac quyet dinh dau tu doc 1ap cia ‘ban than. Nha dau tu phai luu y rang gia chimg khoan luén bién dong. co thé 1én
hodc xuong va nhirng dién bién trong qua khu. néu c6. khong ham y cho nhu'ng két qua twong lai. Trudc khi ra quyét dinh dau tu.
nha dau tu nén lién hé véi cac ¢d van dau tu dé thao luan va dua gia danh gia cho cac truong hop cu thé ciia minh. Khéong ai duoc
phép sao chép. tai san xuét. phat hanh ciing nhu tai phan phdi bat ky ndi dung nao cta bao céo vi bat ky muc dich nao néu khong
¢6 van ban chip thuan caa NSI.

Viéc bao céo nghién ctru nay dugc phan phdi biang phuong thirc dién tir khong thé dam bao tinh an toan. cling nhu bi hong. bi mat.
dén cham. khong day du hay c6 chira cac ma doc hai. Do dé néu bao cao duge phan phdi bai bén thir ba hodc ¢ chua lién két cua
bén thir ba. NSI khong xem xét lai va khong chiu trach nhiém cho bét cir ndi dung nao duoc cung cip boi bén thir ba do. Nguoi
doc c6 thé sir dung bat ki phuong thirc tiép can thong tin nao phit hgp va hoan toan chiju rui ro phat sinh.
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