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CTCP Pau tw thé gi¢i di dong (HOSE : MWG)

Lgi nhuén ti€p tuc bung n6é, chuan bi IPO Dién May Xanh

Ma cé phiéu MWG
Gia cao nh&t 52 tuan (VND) 93,700
Gia thap nhat 52 tuan (VND) 59,200
Vén héa (ty dong) 124,962
KLGD trung binh 52 tuan (CP) 8,011,853
SLCP lwu hanh (Tr CP) 1,469
Beta 1.21

P/E 15.23

P/B 3.47

Gia hién tai 84.600

Gid ky vong 107.500

Upsize 27%

Thong tin co ban:

Cong ty TNHH Thé Giséi Di Bong
dwoc thanh 1ap vao thang 03/2004,
hoat dong chd yéu trong linh vyc
kinh doanh va stra chira cac thiét bi
dién thoai di déng, thiét bj k§ thuat
s6, dong thdi mé& réng sang cac
mang lién quan dén thwong mai dién
tlr. Tinh dén nay, doanh nghiép da
khang dinh vi thé 1a chudi ban I1& c6
doanh thu I&n nhét tai thi trwong Viét
Nam, véi tbng cong 6.225 clra hang
dang van hanh, bao gém 1.021 cla
hang Thé Gi¢i Di Pong (bao gdm
TopZone), 2.028 clra hang bién May
Xanh, 2.559 clra hang Bach Hoa
Xanh,181 clra hang Erablue va 382
ctra hang thuéc An Khang tinh dén
hét nam 2025.

Dién bién gia cé phiéu MWG
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Ngudn: DGW, NHSV Research téng hop

MWG - Bach Héa Xanh van la con at chu bai

Chung t6i khuyén nghi MUA véi gia muc tieu 107,500 VND, tiém ning
tang gia 27%
KQKD Q1.2026 : Lai ky luc cao nhat lich s&

Trong quy 1 ndm 2026, MWG ghi nhan két qua kinh doanh vé cung khdi sac véi
doanh thu thuén dat 46.462 ty dong, tang trudng 28% so vdi cung ky nam trudc
va hoan thanh 25% k& hoach nam. Lgi nhuan sau thué dat 2.714 ty dong, tang
vot 76% so vdi clng ky va dat mdc cao nhat trong lich s tuong duong 30% ké
hoach nam . Ngoai ra, bang can déi ké toan clia céng ty ngay cang manh mé khi
st hitu dén gan 2 ty dé tién méat rong, sén sang mang lai cho céng ty hang nghin
ty dong tir hoat dong kinh doanh nguén vén.

Bach Héa Xanh van la dong lwe tang truéng chinh

Trong Quy 1.2026. Doanh thu chubi Bach Héa Xanh dat 13.100 ty(+19% svck),
cht yéu nhd nhom nganh hang thyc pham tudi séng va FMCG. Doanh nghiép
da md thém 280 diém ban trong quy , nang tong s6 clra hang 1én 2.839 diém
ban, phan l&n md& réng tai mién Bic va mién Trung. Doanh thu trung binh dat
1.5 ty VND/ctra hang/thang, duy tri 6n dinh so véi trung binh nam 2025, cho
théy hiéu qua hoat ddng én dinh trong qué trinh md rong mang luéi cac khu vuc
ngoai trung tdm. Chudi Bach Héa Xanh gir vi thé dan dau thi trudng ban L&
dugc phdm hién dai v& quy mé mang luwdi va doanh thu, dong thdi la mot trong
s6 it cac chubi c6 lgi nhuan. Bach Héa Xanh hudng loi truc tiép tir xu hudng
dich chuyén thi phan tir c4c ctra hang truyén théng nhd & sang md hinh chudi
hién dai.

Cac chudi khac déu duy tri méc tiang truéng hai chir s mic du khéong mé
thém nhiéu ctra hang

Tang trudng bang chat: Toan bd cac chudi tai Viet Nam ghi nhan tang trudng
doanh thu hai ch(t s6 du khéng m& ctra hang mdi. So véi cung ky (YoY), Topzone
ghi nhan k&t qua tét nhat nho doanh thu cac san pham Apple tdng 60%. Ngoai
ra cac nganh hang chinh ghi nhan doanh thu tang trudng 15% - 65%. Cac chubi
khac nhu Erablue tai Indonesia bat dau tang téc m& mdi ctra hang én 212 CH
va du kién sé bt dau déng gop loi nhuan cho MWG trong thdi gian téi.

Rui ro dau tw

Canh tranh gay ghat

Thé gidi di dong chiu 4p luc cuwc manh tir cdc chudi ban & l&n nhu FPT Shop,
Schannel, Hoang Ha Mobile. An Khang ciing dang d6i mét cac chudi nha thudc
vdi tiem luc tai chinh manh mé nhu Pharmaciy , Long Chau va Bach Héa Xanh
cling dang phai chiu ap luc rat l&n ti nhitng chubi ban & ti¥ nudc ngoai nhu
Aeon hay Fuji Mart.

Sirc mua clia ngu'di tiéu dung giam manh

Sifc mua tiéu dung suy gidm khién nhu cau déi véi cac san pham ICT va dugc
pham suy giam
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Dw phéng két qua kinh doanh ndm 2026 ciia MWG

2026f 2027ff 2028ff Ghi cha

. Doanh thu ctia MWG vén tang truéng déu dan do rat nhiéu mang nhw
Doanh thu thuan 156,458 185,135 212,905  Béch Héa Xanh, nha thuéc An Khang hay chudi ctra hang dién méay
EraBlue van con c6 thé mé réng manh

Téng truéng doanh thu cham hon do doanh thu thuédn cia MWG da

Tang truong svek (%) 18% 15% 15% cham muke trén 100.000 ty, ngudng rét cao
Gia vén hang ban (148,108) (170,324) (194,649)
Loi nhuan gop 37,027 42,581 50,192
Bién loi nhuan gop (%) 20.00 20.00 20.50 2Boi‘i,n lgi nhudn gép cua MWG tiép tuc duy tri 6n dinh & quanh méc

Chi phi bén hang tiép tuc tang chi yéu do MWG téng cuong nguén
Chi phi ban hang (24,693) (25,549) (29,381)  luc nham thic day tang truéng doanh thu trong boi cénh canh tranh
trong nganh ban Ié van rat gay ghat

Chi phi QLDN (4,088) (6,387) (7,345)  Chi phi QLDN duy tri 8n dinh & murc thdp dwoi 5% DTT

Loi nhuan/Chi phi tai chinh 2,000 2,500 2,700

Loi nhuan cét 16i 8,245 10,645 13,466  Hoat dong kinh doanh cét 16 vén téng trudng tot va rat manh mé
Loi nhuan trudc thué 11,538 13,295 16,366

Loi nhuan sau thué s& tang truéng manh do cong ty Bach Héa Xanh

Loi nhuén sau thué 9,231 10,636 13,093 da c6 loi nhuan va chudi dién may EraBlue thanh céng ruc ré tai Indo

5.35 Bién lgi nhuan rong clia cong ty tiép tuc cai thién 1én trén 5% do loi thé

Bién lgi nhuén rong (%) 4.99 5.00 vB quy mé gilp 181 U hiéu suét
2 so2 Tang trwdng trén 10%/nam do cong ty tdng cwong vay no va gil lai
TOng tai san 98,644 113,441 129,323 loi nhuan d& phuc vu viéc tai dAu tw
No chiém dung 26,321 31,585 37,902
Hang tén kho 33,143 39,772 47,328  Hang t6n kho lién tuc téng cao do nhu ciu mé réng céc ctra hang
ROA 9.36 9.38 10.12  Hiéu qua s dung tai san tang lén
ROE 22.00 23.50 24.00 Ty suat ROE tang cao do cong ty cai thién dwoc loi nhuan
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DINH GIA
1. Phwong phap P/S

Chung t6i lwa chon phwong phap P/S dinh gia cd phiéu MWG, do doanh nghiép hoat déng trong nganh
ban |1& dang trong giai doan mé& réong manh, véi dong lwc tdng trwdng chi yéu dén tr chudi Bach Hoa
Xanh. Trong béi canh chi phi m& réng, chi phi ban hang va quan ly (SG&A) ciing nhw chi phi tai chinh van
& mirc cao, cac chi tiéu loi nhuan hién tai chwa phan anh day da tiém nang tang trwéng ctia doanh
nghiép.Ngwoc lai, doanh thu I chi tiéu pht hop hon dé& phan anh quy mé hoat déng va kha nang mé rong
thi phan ctia MWG, dac biét khi Bach Héa Xanh bat dau c6 1ai va cac chubi khac tiép tuc gia ting sb lwong
ctra hang va cai thién doanh thu trén méi diém ban. V&i mirc P/S muc tiéu 1a 1 1an, gia cb phiéu muc tiéu
ctia MWG theo phwong phap P/S 1a 100.000 VND/ c6 phiéu

P/S cia MWG trung vi 5 nam

-0.12/23 05/23 08/23 11/23 02/24 05/24 08/24 11/24 02/25 05/25 08/25 11/25

P/S  eeeeceees Med  ceeeeeens /-1 std  ceeeeeees 1 std  eeeeeeees +/-2 5td  ceeeeeees -2 std
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2. Phwong phap P/E két hop dinh gia tirng phan (SOTP)

Chung t6i 4p dung phwong phap dinh gia SOTP (Sum-of-the-Parts) két hop v&i P/E va P/S nhw coéng cu
tham chiéu cho tirng mang kinh doanh, nham phan anh day du dic diém ting trudng va mc d6 rui ro
riéng biét ctia cac chudi trong MWG. Theo d6, méng Thé gi¢i di dong va Dién May Xanh (ICT) dwoc dinh
gia véi mire P/E thdp hon, khodng 11,x 1an, do dw dia tang trwdng han ché khi thi trwéng ICT da budc vao
giai doan bao hoa. Nguoc lai, chudi Bach Héa Xanh dwoc ap dung theo phwong phap P/S nhé trién vong
tang trwdng manh trong dai han va tinh phong tha ciia nganh thyc pham tiéu dung.

LNST LNST LNST muc tiéu Tylesé | Giatrikhoan dau
2026f 2027f 2028f (tan) hiru tu (nghin ty)

TGDD & bMX 8.000 8.200 8.500 P/E 11x 100% 93.500
Bach Héa Xanh 56.000 65.000 75.000 P/S 0.85x 100% 63.750
Era Blue 100 250 400 P/E 8x 45% 1.500
Cac chubi khac 100 100 100 P/E 8x 100% 1.000
Tong gia tri khoan
dau tu 159.750
No vay rong 12.000
Gia trivén cha s&
hitu 171.750
Sé lwong CPLH 1,468,456,763

Gia tri c6 phiéu

Tong hop két qua dinh gia

@ thegioididong

€ Dicn mayXANH

Phwong phap dinn gia
1 P/S

115.000 VND

NHA THUOC

AN KHANG

erablue

ELECTRONICS

T trong _____oinhgia

50% 100,000

2 P/E (SOTP) 50% 115,000

Trung binh gia 107.500

Gia hién tai (5/5/2026) 84.600
Upside(%) 27%
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BAO CAO HOAT PONG KINH DOANH QUY 1/2026 THEO NIEN PO TAI CHINH

Q125 Q4 25 Q1 26 QoQ YoY

Doanh thu thuan 36,135 42,321 46,462 9.8% 28.6%

Gia vén hang ban (28,935) (33,566) (36,752) 9.5% 27.0%
Loi nhuan gop 7,200 8,755 9,710 10.9% 34.9%

Bién 1ai gop (%) 19.9% 20.7% 20.9% 1.0% 4.9%

Loi nhuan khac (6) 6 (20) -25 -14

CPBH&QLDN (5,618) (6,714) (6,808) 1.4% 21.2%

Loi nhuan/Chi phi tai chinh 354 446 436 -10 82

Loi nhuan ttr lién doanh/lién két 3 6 9 3 6

Loi nhuan cét 16 1,583 2,040 2,902 42.2% 83.3%

LNTT 1,935 2,498 3,328 33.2% 72.0%

LNST 1,548 2,084 2,758 32.3% 78.2%

LN CD cong ty me 1,546 2,069 2,714 31.2% 75.6%

Bién Igi nhuén rong (%) 4.28% 4.89% 5.84% 19.5% 36.6%

BANG CAN bOI KE TOAN

Q125 Q4 25 Q1 26 QoQ YoY

TONG TAI SAN 72,679 83,946 83,995 0.1% 15.6%

Tai san ngan han 68,350 77,202 76,835 -0.5% 12.4%
Tién va DTNH 35,049 41,639 49,349 18.5% 40.8%
Khoan phai thu 10,261 10,587 2,542 -76.0% -75.2%
Hang tdn kho 22,808 27,267 27,601 1.2% 21.0%

Tai san dai han 4,329 6,744 7,160 6.2% 65.4%
Tai san cb dinh 3,234 2,598 2,418 -6.9% -25.2%
Tai sén d& dang dai han 56 91 131 44.0% 132.3%
BéAt dong san dau tw - - -

Tai san khac 245 37 503 35.4% 105.0%
TONG NGUON VON 72,679 83,946 83,995 0.1% 15.6%
No ngén han 43,010 50,770 48,061 -5.3% 11.7%

Phai trd ngwdi ban 11,309 13,114 11,893 -9.3% 5.2%

No vay ngan han 26,222 29,931 28,101 -6.1% 7.2%
No dai han - - -

Vay dai han - - -

Vén chi sé hivu 29,669 33,176 35,933 8.3% 21.1%
Vén cb phan 14,622 14,697 14,697 0.0% 0.5%
L&i chwa phan phéi 14,128 18,068 20,783 15.0% 47.1%

LUU CHUYEN TIEN TE

Q125 Q4 25 Q126 QoQ YoY

Lwu chuyén tién tiy HDKD 2490 612 1193 1805 -1296

Lwu chuyén tiy ttr HDDT -3698 -422 190 612 3888

Lwu chuyén tién tr HDTC -1031 523 -1831 2354 -800

Lwu chuyén tién thuan -2239 -511 -447 63 1792

Vong quay tién - CCC 39 35 37 2 2



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7

