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K Kafi

Khuyén nghi m

Gia hién tai 76,000
Gia muc tiéu 93,725
Loi nhuan ky vong 23.32%

DON BAY TU LOI THE QUY MO, VI'NG VANG NHIP TANG TRUONG

Khuyén nghi

Thong tin giao dich

Nganh Ban lé
KLGD TB 3 thang 3,721,200 cp
SLCP Iuvu hanh 1,468 tr cp

Bién d6 52 tuan 45,593 - 88,000

Chung t6i cho rang MWG van ti€p tuc gitr vitng vi thé dan dau nganh ban 1é hién
dai nho vi thé vuet tri vé quy mé. Bach héa xanh dugce du bdo déan dau da téng
trudng trong thoi gian téi. Chlng t6i khuy&n nghj KHA QUAN d6i véi c8 phiéu MWG
véi gia muc tiéu 93,725 VND/CP (+23.32% so vdi gia dong ctra ngay 13/07/2026).
So véi bao cdo gan nhat, gid muc tiéu mdéi da duge ching t6i tai digéu chinh mdc
chi phi st dung v8n binh quan (WACC) dé bam sat cac bién dong cla kinh t& vi
mo.

Luan diém dau tu

Vén hoa 113'362 ty
déng
Beta 1.10
Bién ddng gia MWG 1 ndm
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Khdi Iugng giao dich Gia déng clra

ST t0sen
Cong ty TNHH Tri Tam 9.86%
TEmE
ﬁ::?:a%l Asia Fund 3.459%
Dinh Anh Huan 2.22%
Nguyén Durc Tai 2.21%

KQKD Q1/2026: Burt pha vuot ky vong nho kha nang sinh 16i ctia hai chuoi

Loi nhudn sau thué& Q1/2026 dat 2,758 ty doéng (+78% YoY), vugt ky vong cua
chung t6i. Dong luc tang trudng chinh dén tir su ndi rong bién lgi nhuan toan dién:
TGDD va DMX tan dung xuat sac lgi thé t6n kho gia ré gitra bdi canh gia ban dau
ra tdng do cu s6c¢ thiéu hut linh kién toan cau, trong khi BHX thiét 1ap vugt dinh
bién Igi nhuan rong lich s&r 3.58% nha t6i wu hod chi phi van hanh thi truang mién
Nam va budc dau hoa von tai thi trudng mién Trung va Bac. Mang kinh doanh
nguoén vén dang cé ddu hiéu chirng lai véi quy mé dau tu duy tri quanh 36,000 ty
dong, khién lgi nhuén tai chinh thuan giam nhe 2.2% QoQ xudng 436 ty dong trong
khi 13i suat vay dang duy tri mat bang tuwong doi cao trong Q1 va Q2/2026. Chung
téi danh gia, hoat déng ban Ié c6t 16i van hoan toan du strc dan dat va dam bao
da tang trudng bén viing cho MWG trong thoi gian tai.

Bach héa xanh duy tri lgi nhuén tang trudng 2 con sé

KQKD cua chudi BHX c6 chuyén bién tich cuc trong Q1/2026 véi doanh thu va lgi
nhuan sau thué Ian lugt dat 13,131 ty dong (+19% YoY, +5% QoQ) va 470 ty dong
(+2,035% YoY, +60% QoQ), vugt du bao cla chung toi. Trong Q1/2026, Cong ty
dd@ md mai 280 clra hang trong Q1/2026, véi 14% dat tai mién Trung va 18% tai
mién Bac. Quan trong hon hét, nhém cac clra hang ma&i mé nay déu dang tao ra lgi
nhuan hoat dong & cdp dd clra hang, cho thdy nang lyc thuc thi va hiéu qua kinh
té trén ting diém ban dang dugc cai thién. Chdng t6i duy tri udc tinh BHX s& md
mdi 800/1000 ctra hang trong ndm 2026/27, phan I16n clra hang sé& tap trung md
mdi tai mién Bac va mién Trung. Do d6 chung téi gia dinh SSSG chi dat mirc 2%/6%
trong 2026/27, lgi nhudn udc tinh 1,576 ty dong (+125% YoY) va 2,474 ty déng
(+57% YoY).

TGDD/PMX ky vong burt pha sau chu ky mai

Trong thang 5/2026, chubi nay ghi nhan doanh thu 11,151 ty déng (+33.11% YoY;
+2.36% MoM). Luy ké 5 thang dau nam, ghi nhan doanh thu 54,462 ty dong
(+32.96% YoY), dugc bs tro tir tang trudng hau hét cac nganh hang trong dé nai
bt vai doanh thu td lanh dat 4,372 ty déng (+55% YoY) va dién thoai Apple 10,382
ty dong (+55% YoY).

Chung t6i ndng muic du phong tang trudng doanh thu mang ICT&CE cho 2026/27
[an lugt dat 117,278 ty déng (+10.93% YoY) va 132,878 ty dong (+13.30% YoY).
Dugc hd trg bdi hiéu qua hoat déng clia cac clra hang cai thién va thj phan tiép
tuc gia tdng. Dong luc tang trudng dén tlr nhiéu lgi thé canh tranh ndi bat, bao
gém danh muc san phdm da dang vdi nhiéu san pham déc quyén, hé sinh thai dich
vy hdu maéi va giai phap tai chinh ngay cang mé réng va khac biét, cung véi déng
gop doanh thu gia tang tUr “Siéu ing dung” (Super App). Vd&i cac gia dinh nhu
doanh thu/ctra hang/théng téng l1én muirc 2.55 ty déng (+4.20% YoY), SSSG trung
binh trong ndm 2026/27 lan lugt 1a 9% va 12%. Qua do ching t6i ndng du bdo LNST
chudi nay 2026/27 1én muc 6,537 ty déng (+29.52% YoY) va 8,062 ty dong
(+23.33% Yoy).

Ruiro

(1) Lai suat cho vay ndm 2026 dang cé xu hudng chiing lai va neo & murc
kha cao trung binh 6% - 28%/nam déi vdi vay tin chap.
(2) Gia chip du kién tang ti€p khoang 13%-16% trong Q3/2026.
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Tong quan két qua kinh doanh

Nhan dinh cuta Kafi
1Q2025 1Q2026 %YoY

Doanh thu thuan 36,135 46,462 29%

Tang trudng chdl yéu nhad tang trudng clra hang hién hiru

(SSSG) va cai thién nhe gia ban (ASP).

Cac nganh hang quan trong dat mirc tang trudng déng ké:
DMX 24,259 32,416 34% Dién thoai (Apple: +65% YoY, Android: +15% YoY), TV

(+30% YoY), Tu lanh (+45% YoY), May gidt (+30% YoY),

May lanh (+20% YoY), Dién mdy gia dung (+45% YoY),

Laptop (+30% YoY) va Phu kién (+35% YoY).

Ghinhan tadng trudng 19% nhd md mdi thém 280 ctra hang
tir dau nadm, dat 2,839 clra hang tinh dén cudi quy 1/2026.

Bach hoa xanh 1,017 13,131 19% Ctra hang md mdi tap trung chd y&u & mién Trung va mién
Béc.
Khéc 546 648 19%
Gia von hang ban -28,935 -36,752 27%
Loi nhuén gop 7,200 9,710 35% Loi nhuan gbp va ty suat Igi nhuan gdp cai thién manh mé
nh& b8 sung cac san pham cd lgi nhudn cao trong danh
Bién loi nhuan gop 19.93% 20.90% muc va cai thién gia ban trung binh
Chi phi ban hang -4,403 -5,285 20% Chi phi SG&A tang chl yéu do cac khoan quang cdo,

khuyén mai va hé trg ban hang. Bén canh do, ty lé
SG&A/doanh thu thuan nhich Ién khodng 15%, phan I6n do
ty trong déng gdp clia Bach hda xanh trong téng doanh

Chi phi QLDN -1,215 -1,523 25% thu MWG tang 1&n - von la chubi co ty 1€ chi phi SG&A trén
doanh thu cao hon mat bang chung.

Thu nhép tai chinh 693 858  24% |ginhuan tai chinh dat 436 ty dong trong Q1/2026, ting
23% so Vvdi cung kY, dugc xUc tac chd yéu dén tir I4i tién

Chi phl' tai chinh -339 -422 24% gfj’l trén |LI’QHg tién mat I6n cila MWG

Loi nhuan tir HDKD 1,940 3,347 73%

Loi nhuan trudc thué 1,935 3,328 72%

Lgi nhun sau thué 1,548 2,758 78%

S6 lugng ctra hang

TGDD & bMX 3,044 3,020 -1%
Bédch hda xanh 2,002 2,839 42%
EraBlue 95 212 123%
An Khang 326 409 25%
AvaKids 62 95 53%

Ngudn: MWG, Kafi Research
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Bién Igi nhuan tang 1én mirc 5.94%, vuot dinh
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Don vj: Ty déng - Ngudn: MWG, Kafi Research

Bién EBIT tang vuot troi ké tir Q1/25, SG&A/doanh thu giam

manh hon ky vong
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Nguén: MWG, Kafi Research

Doanh thu/ctra hang/thang ctia BHX
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Du bao cuia chuing t6i vé doanh thu ctia BHX
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Don vi: Ty déng - Ngubn: MWG, Kafi Research

... Bdch héa xanh va lgi nhuan tai chinh dan dau da tang truéng
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Don vi: Ty déng - Ngudn: MWG, Kafi Research

chi phi khau hao giam manh ké tir Q1/25
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a0 cuia chung toi vé chi phi SG&A ctia BHX
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Don vi: Ty ddng - Nguén: MWG, Kafi Research

huan sau thué ctia BHX
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Doanh thu/Ctra hang/Thang trung binh ctia Dién May Xanh
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Don vi: Ty déng - Ngudn: MWG, Kafi Research
S6 lurgng ctra hang cuia EraBlue

301~
2024 2025 = eooe 2026
251 A _
201 - _-__—”—_—
151 4
101 1
/
51
1
N 12 13 1A 1% 6 17T 1% 19 0 W\ 1\
Don vi: Clra hang - Ngudén: MWG, Kafi Research
Nganh hang Ty trong T5/2026
Dién thoai Android 22% 2,466
Dién thoai Apple 15% 1,695
Laptop 5% 560
Dich vu 5% 560
Phu kién 4% 448
Gia dung 1% 1,233
Td lanh 4% 462
TV 8% 897
May lanh 17% 1,877
May giat 7% 785
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Ngubén: FiinPro-X, Kafi Research

Doanh thu/Ctra hang/Thang trung binh ctia TGDD
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Don vi: Ty déng - Ngudn: MWG, Kafi Research
Thi phan DMX theo nganh nghé
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%MoM 5T2025 5T2026 %YoY
1.71% 10,454 12,022 15%
-9.82% 6,698 10,382 55%
1.71% 2,376 2,732 15%
1.71% 1,952 2,732 40%
1.71% 1,681 2,186 30%
1.71% 4,293 6,011 40%
-53.39% 2,820 4,372 55%
60.85% 3,123 4,372 40%
-9.22% 4,098 4,918 20%
75.42% 3,060 3,825 25%
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» Cap nhat thong tin IPO DMX sau khi két thuc thoi gian chao ban

Ngay 17/06/2026, DMX théng bdo két thic dgt chao ban cd phiéu Ian dau ra céng chlng véi hon 166 triéu cd phiéu dugc
dang ky, ty 1& dang ky dat 93% khéi lugng chao ban, tuong duong 13.3 nghin ty déng (hon 500 triéu USD). Gia tri vén hoa
clia DMX sau dot phat hanh du kién dat hon 100 nghin ty déng (gan 3.9 ty USD). Diém ndi bét la sy tham gia vugt troi tir hon
30 nha dau tu t8 chirc dai dién cho gan 60 quy dau tu trong va ngoai nudc (khdi ngoai chiém 73%, khsi ndi chiém 17%),
chiém 90% t8ng khdi lugng dang ky. DMX sé& ti€n hanh phan phsi c¢8 phi€u dén nha dau tu tlr 18/6 dén 19/06/2026. Chi tiét
thong tin c6 phi€éu DMX dugc ching t6i cap nhéat trong bdo céo IPO phat hanh vao ngay 04/06/2026. Xem thém béo cdo vé
DMX tai DAY

Lich trinh & Niém yét

Thanh toan
22/06 —29/06/2026

Mé ban IPO
27/05 -17/06/2026

Niém yét HOSE

Pau thang 8/2026

Bao cao két qualPO
Thang 7/2026

Phan phéi c6 phiéu
18/06 —19/06/2026

K& hoach str dung sé tién thu duogc tir dot chao ban

DMX du ki€n str dung s6 tién tir dgt chao ban sau khi trlr cac khodn chi phi (phi tu van, phi kiém toan, phi phan phéi ching
khodan...) nham dé tra s6 du ng vay ngan han tai 7 ngan hang trong nam 2026. Chudng téi luu y rang sé tién thu dugc tir dot
IPO chua du dé tra hét s6 du ng vay hién tai, qua d6 DMX cé thé st dung tién mat hién cé dé bu dap thi€u hut nay.

Ngan hang Sé tien dy kién phan phéi Ty lé % tuong trng  Ti€n dd giai ngan
Vietcombank — CN Tan Dinh 3,990 27.79% Trong nam 2026
Mizuho Bank, Ltd - CN HCM & HN 2,240 15.60% Trong ndm 2026
HSBC (Viét Nam) 2,150 14.97% Trong ndm 2026
MB Bank — CN S¢& Giao Dich 2 1,990 13.86% Trong ndm 2026
BIDV - CN HCM 1,410 9.82% Trong nam 2026
Citibank = CN HN 1,550 10.79% Trong nam 2026
Sumitomo Mitsui Banking Corporation - CN HN 1,030 717% Trong nam 2026
Téng cdng 14,360 100%
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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

KHA QUAN: Kha nang sinh 15i clia c8
phiéu tlr 15% trd Ién

TRUNG LAP: Kha nang sinh 1&i ctia c6
phiéu ndm trong khoang tlr -15% dén
15%.

KEM KHA QUAN: Kha nang sinh 15
clia c8 phi€u thap han -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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