} Cap nhat nhanh - MWG k Kqﬁ

Ngay cap nhat: 09/02/2026

MWG CONG BO BAO CAO TAI CHINH Q4/2025: LOI NHUAN VUQT XA KY VONG CUA CHUNG TOI

Ngay 30/01/2026, MWG cdng b6 béo cdo tai chinh Q4/2025, cac ndi dung chu yéu nhu sau: (1) Doanh thu thuan va Loi
nhuén sau thué [an lugt dat 42,850.39 ty dong (+23.9% YoY; +7.52% QoQ) va 2,071.65 ty déng (+144.6% YoY; +16.98%
QoQ) (2) Hoan thanh 104.31% k& hoach doanh thu va 145.9% k& hoach lgi nhuan nam, vugt muc tiéu dé ra. (3) TGDD/DMX
ghi nhan LNST tang trudng 56%, vuot 30% du bao cla chuing t6i (4) BHX dan dat da tang trudng toan chudi vaéi murc tang
+677% YoY (5) Théng qua k& hoach kinh doanh 2026 véi 185,000 ty déng doanh thu va 9,200 ty déng loi nhuan.
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» Bach héa xanh dan dat da tdng tudng, lgi nhuan TGDD/PMX vuot xa du bao ctia ching toi

TGDD/PMX: Doanh thu thuan va LNST Q4/2025 cua chubi ban 1é dién may TGDD/DMX (bao gom AvaKids, chubi ban san
phdm danh riéng cho me va bé) dat 29,608 ty dong (+28% YoY, +8% QoQ) va 1,812 ty dong (+144% YoY, +17% QoQ). KQKD
tich cuc dugc dan dat béi thi phan duy tri da cdi thién va ting trudng vugt trdi cdia nhdm san phdm iPhone. Ly k& 2025,
doanh thu va LNST lan luot dat 107,219 ty dong (+18% YoY) va 6,406 ty déng (+56% YoY), vugt 4% doanh thu va 30% loi
nhuén dy bao cla ching t6i. Nguyén nhan bdi SSSG nam 2025 clia MWG dat 19% cao hon so véi dy bao clia chung toi la
15%.

Bach Hoéa Xanh: Doanh thu thuan va LNST trong Q4/2025 [an lugt dat 12,481 ty dong (+16% YoY; +5% QoQ) va 296 ty
dong (+214% YoY; +16% QoQ). Tinh chung cd nam 2025, BHX ghi nhan 46,899 ty dong (+14% YoY) doanh thu va 755 ty
dong (+677% YoY) Igi nhuan, Ian lugt thap hon 4% va vugt 8% so vdi du bao cla chuing téi. Dong luc chinh dén tir viéc BLD
ti€ép tuc toi wu hda chi phi hoat déng tai clra hang, giam ty 1& hao hut va cat giam chi phi logistics (chiém 3%/doanh thu
trong Q4/2025 so véi mic 4-4.5% trong Q4/2024).

An Khang: Doanh thu thuadn va LNST trong Q4/2025 lan lugt dat 644 ty dong (+21% YoY; +24% QoQ) va -28 ty déng (+62%
YoY). Tinh chung ca ndm 2025, An Khang ghi nhan 2,165 ty déng (-5% YoY) doanh thu va -113 ty dong (-68% YoY) Igi

nhuan.
Chi tiéu Q4/25 %YoY %QoQ 2025 %YoY 2025F %Du bao
Doanh thu thuan 42,850 24% 8% 156,458 16% 155,561 101%
TGDB/BDMX 29,608 28% 8% 107,219 18% 102,979 104%
Béach hdéa xanh 12,481 16% 5% 46,899 14% 48,676 96%
An Khang 644 21% 24% 2,165 -5% 3,906 55%
Loi nhuén sau thué 2,086 145% 17% 7,076 90% 5,615 126%
TGDB/PMX 1,812 144% 17% 6,406 56% 4,916 130%
Bach hdéa xanh 296 214% 16% 755 677% 699 108%
An Khang -28 62% 0% -113 -68% 0
Bién lgi nhuan rong 4.87% 4.52% 3.61%
TGDDb/DMX 6.12% 5.97% 4.77%
Bach hdéa xanh 2.37% 1.61% 1.44%
An Khang -4.35% -5.22% 0.00%
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» Lién tuc mé mdi ctra hang co kiém soat

Bach Hoa Xanh d& md mai 269 clra hang trong Q4/2025, nadng t6ng s6 clra hang khai truong trong cd ndm 2025 1&én 789
diém ban. Gan 50% s& clra hang mdi tap trung tai khu vuc mién Trung, déng thoi chudi cling chinh thirc hién dién tai thi
truong mién Bac tlr cudi thang 11/2025. Theo dé doanh thu/ctra hang/thang da duy tri da giam vé murc 1.68 ty déng trong
thang 12 (-19.23% YoY). Chung t6i cho rang xu hudng van ti€p tuc duy tri da giam quanh muirc 1.6-1.66 ty dong trong 2026,
nguyén nhan vi chiing t6i tdng dy bao ctra hang mé& mai Ién mirc 800 ctra hang/nam, tap trung chl yéu & khu vic mién
Bac, do dé SSSG cua chuing t6i xoay quanh murc 6%.
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Chién lugc tap trung vao "Chat lugng thay vi Quy mé": Chudi ban 1& dién may TGDD/DMX ti€p tuc t6i wu hda cau trdc chi
phi va ndng cao nang suat trén moi clra hang, déng thoi xem xét déng clra cac clra hang kém hiéu qua. Yéu t6 mua vu
trong Q4/2025 khién doanh thu/clra hang giam nhe so véi quy trudc, tuy nhién MWG van ghi nhan muc tang trudng 28%
cao hon so vdi toan nganh (18-20%) vd&i hau hét cac nhdm hang déu duy tri mirc tédng trudng hai chir so, trong khoang 10—
50%. Cac nganh hang dan dat da tang trudng gém dién thoai di déng, may tinh bang va dé gia dung nho.
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Chubi EraBlue dan khang dinh vi thé & thi trudng Indonesia vai 37 clra hang md mai trong quy, nang Ién mdc 181 clra hang
hién hiru. Theo ban Idnh dao chia sé doanh thu trung binh/clra hang gan gap hai lan so vdi cac mo hinh DMX tuong tu tai
Viét Nam.

Chubi An Khang ghi nhan 35 clra hang dugc mé mai, nhung van con 16 28 ty dong. Chubi d& dat mirc EBITDA duong tai ctra
hang va dang tién dan dén diém hoa von.
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» Bién lgi nhuan lién tuc cai thién, bd sung thém nganh hang mgi

Bién lgi nhudn gdp Q4/2025 gidm nhe so vdi clng ky xudng 18.8% (so véi 19.1% trong Q4/2024), trong Khi dé bién EBIT ti€p
tuc duy tri da tédng trudng 1én murc 5%. Xu hudng nay dugc b trg bdi ty 1€ chi phi ban hang & quan ly/doanh thu (gidm
xudng 14% tir 17.5% trong Q4/2024), phan anh nd luc clia céng ty trong viéc t6i wu hda hé thdng clra hang va kiém soat chi
phi chat ché hon.

Trong ndm 2026/2027, ching t6i ky vong bién Igi nhuin gop sé gia tang Ién mdc 20.6%/ 21.1% nhd b6 sung dich vu hdu méi
bao dudng, chi tiéu nay dugc MWG thé hién trong khodn muc chi phi phai trd ngan han cla béo céo tai chinh Q4/2025.
Chung t6i ky vong, dich vu nay sé& dugc trién khai k& tir ddu ndm 2026.

Duy tri t6i da héa chi phi, bién EBIT tiép tuc cai thién MWG b6 sung danh muc méi trong chi phi phai tra ngan han
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» Loinhuan tai chinh duy tri da tang dat 446 ty déng

Gia tri danh muc d4u tu cia MWG duy tri di ngang k& tir Q2/2025 dat mirc, trong khi Igi nhuan tai chinh ti€p tuc duy tri da
tang dat mic 446 ty déng nho xu hudng tang Ién cla 13i suat tién gii ngan hang. Ly k& ca ndm 2025, MWG ghi nhan Igi
nhuan tai chinh 1,565 ty déng (+31.72% YoY), chiém 22.12% Igi nhun sau thué.

Tién va cac khoan dau tuw ngan han Loi nhuan tai chinh ti€p tuc gia tang trong Q4/2025
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» Duy tri khuyén nghi mua

Chung t6i duy tri khuy&n nghi MUA véi gid muc tiéu 105,527 VND/CP (tiém nadng tdng gia 19.37% so vai gia dong clra ngay
06/02/2026 dugc dé cap trong bao cdo cap nhat ngay 12/01/2026. Ching t6i du kién sé diéu chinh tdng muc gia muc tiéu
sau khi gia tdng Igi nhuan du bao, luan diém chi tiét sé dugc dé cép chi tiét trong bao cdo dugc phat hanh trong thai gian

téi.
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TUYEN BO MIEN TRU

Khuyén nghi

Khuy&n nghj dau tu cda Trung tam
Phéan tich - Cong ty C8 phan Ching
khoan KAFI (“KAFI") dugc xay dung
trén kha nang sinh 16i dy kién cla cé
phiéu, dugc tinh bang téng cua (1)
chénh Iéch phan tram gilra gia muc
tiéu va gia thi truong tai thoi diém
cong bd, (2) ty suat ¢ tic dy kién
Trur khi dugc néu ré trong bdo céo, cac
khuy&n nghi dau tu cé thoi han dau tu
la 12 thang.

Tuyén bd mién trir

Mua: Kha nadng sinh 16i clia ¢8 phiéu tlr
15% trd 1én

Nam giir: Kha nang sinh 16i cla cd
phiéu ndm trong khoang tlr -15% dén
15%.

Ban: Kha nang sinh |16i cla cd phiéu
thap hon 15%.

Trong mét so truong hop, khuyén nghi
dya trén tiém nang tang gia 1 ndm cé
thé dugc diéu chinh lai theo y ki€n cua
chuyén vién phan tich sau khi can
nhac mot sé yéu to thj truong cé thé
lam anh hudng dén gia c8 phiéu trong
ngan han va trung han.

Bdo cdo nay duogc viét va phat hanh
bé&i Trung tdm Phan tich - Céng ty C6
phan Chirng khoan KAFI (“KAFI”).
Thoéng tin trinh bay trong bao cdo dua
trén cac nguodn dugc cho la dang tin
cay vao thoi diém coéng bd theo nhan
thirc t6t nhat clia KAFI. KAFI khong
chju trach nhiém vé tinh chinh xac, day
du hay tinh cap nhat cua nhirng théng
tin nay. Mot s6 duong dan bao céo nay
c6 thé lién k&t vdi nhitng trang web
khac do cac bén thir ba quan ly, khéng
thudc quyén kiém soat ciia KAFI. KAFI
khéng dua ra phat bi€u nao vé tinh
chinh xac hodc vé bat ky khia canh
nao khac clia nhitng théng tin dang tai
trén cac trang web do.

Céc quan diém, khuyén nghi trong bao
cdo nay dugc KAFI dua ra sau khi xem
xét k§ cang, can than va dua trén nhan
thirc t6t nhat cling nhu trén co sé nd
luc dem lai mét quan diém mang tinh
chat tham khao cho nha dau tu.
Nhirng quan diém, khuyé&n nghi nay cé
thé thay d6i ma KAFI khéng can théng
bao trudc hay cé trach nhiém cép nhat
lién tuc cac thay daéi nay.

Khéng mot thong tin cling nhu khuyén
nghi nao trong bao cdo nay dugc trinh
bay nham muc dich mgi chao mua hay
ban bat ky chirng khoan nao. Viéc st
dung bat ky ndi dung, théng tin nao
trong bédo cdo nay sé do cac nha dau
tu toan quyén quyét dinh va ty chju
hoan toan trach nhiém va rui ro. Cac
nha dau tu can hiéu ré két qua dau tu
c6 thé phu thudc vao rat nhiéu yéu té
khach quan va hoan toan nam ngoai
kha ndng nhan biét, du doan hoic
ki€ém soat cta KAFI. Do vay, cac nha
dau tu nén xem xét muc tiéu dau tu,
tinh hinh tai chinh va nhu cau dau tu
cla minh, tham khao y kién tu van tu
cac chuyén gia vé van dé tai chinh,
thué, phap ly va cac khia canh khac
trudce khi thuc hién giao dich doi véi
bat ky chirng khoan nao cua (cac)
cong ty dugc dé cap trong bdo cdo
nay.

KAFI khong chiu trach nhiém doi vai
bat ky thiét hai nao phat sinh tir hoac
lién quan dén cac sai sét, bd sot hoac
hé qua nao tlr viéc str dung cac théng
tin, &p dung cac khuyé&n nghj trong
bdo cdo nay. Trong moi trudng hop,
KAFI cung cac don vi hgp danh hoéc
phdp nhan hodc thanh vién, daily
hodc nhan vién cla KAFI sé khong
chiu trach nhiém dadi vdi cac nha dau
tu hodc bat ky t8 chirc, ca nhan nao tlr
bat ky quyét dinh hodc hanh ddng nao
dugc thuc hién dya vao nhitng thong
tin, khuy&n nghi trong bao cdo nay
hodc bat ky thiét hai mang tinh hé qua,
cu thé& hoac thiét hai tuong tu thdm chi
trong trudng hop KAFI da dugc thong
bao vé kha nang xay ra thiét hai do.

Bao cdo nay la san phdm thudc quyén
s hitu clia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, stra dai,
dang tai Ién cac phuong tién truyén
théng (toan bd hodc mot phan) noi
dung bao cdo ma khong cé sy dong y
trudc bang van ban cla KAFI.
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