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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 99.100

Gia thi trwong (28/11/2025)

79.900

+24%

Lei nhuan ky vong
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1.478.456.763

San giao dich
Khoang gia 52 tuan
Vén hoa

SL ¢b phiéu lwu hanh

KLGD binh quan 10 ngay 4.809.051
% s& hiru nwéc ngoai 46,07%
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Chuyén vién phan tich
Trwong Sy Pha, CFA
(84 28) 3914 6888 ext. 258

phuts@bvsc.com.vn

CTCP DPau tw Thé Giéi Di Péng

Ma giao dich: MWG Reuters: MWG.HM Bloomberg: MWG VN

Loi nhuan quy dat dinh lich str. BHX bat dau “Bac tién”

Cap nhat két qua kinh doanh 9 thang 2025. Doanh thu thudn 113.607 ty déng (+14%
yoy) va lgi nhuan sau thué - cdts 4.965 ty ddng (+73% yoy), chinh thirc hoan thanh sém ké
hoach nam. Riéng Q3, doanh thu va lgi nhuan tang trwéng 1an lwot 17% va 121% yoy, danh

d&u mirc cao nhét lich st vé két qua kinh doanh quy.

e Chubi Dién thoai — Bién may (BT — DM) tiép tuc thé hién sirc manh vwot troi, téng
trwéng 15% yoy vé doanh thu, dat 76,5 nghin ty ddng du strc mua cua thi trudng phuc
héi con cham. Riéng thang 9, chudi ghi nhan tang trwdng 21% yoy (thang thir 9 lién
tiép) nhe» vao iPhone va nganh May tinh xach tay téng trwdng 2 chiv sb. Téng trwéng
nay la 4n twong hon khi quy md cla chudi da giam dang ké, véi sb lwong cira hang
hoat ddng binh quan giam 130 diém ban so v&i cuing ky. Qua d6, loi nhuan cla wéc
tinh chubi ting trwéng 40% yoy vai bién loi nhuan rong tang ti 4,9% I1&n 6%.

e Chuéi Bach Hoa Xanh (BHX) ghi nhan s cai thién manh mé vé hiéu qua hoat
dong vai doanh thu 34,4 nghin ty ddng (+13% yoy) va lgi nhuan wéc tinh 443 ty
ddng (cung ky 16 8 ty déng). Dac biét trong Q3, bién lgi nhuan rong dat hon 2%, cai
thién manh mé so vé&i mie chi 0,2% hdi Q1 nhé nhivng nd lwc tdi wu chi phi van hanh
va gidm ty 18 hang hiy. Trong khi d6, muc tiéu mé réng van dwo'c dam bao. Tinh
dén hét Q3, BHX da mé rong 520 ctra hang (50% & khu virc mién Trung) va tir dau
Q4 dén nay da mé dwoc thém 167 clra hang véi sy hién dién dau tién & mot vai tinh
mién Bac nhw Thanh Ho4, Ninh Binh va Hung Yén.

Trién vong Q4 va ca niam 2025. Doanh thu thang 10 wéc tinh hon 14.800 ty déng (+28%
yoy), trong d6 chudi BT - DM tang 34% yoy nh& iPhone va BHX tang 14% yoy. MWG ciing
chia sé doanh thu thang 11 dw kién van twong dwong thang 10 du mét sé ctra hang clia ca
2 chubi cé chiu anh hwéng cla mwa bao. Trén co s& do, cho Q4, BVSC dw bao doanh thu
40.642 ty ddng (+18% yoy) va lgi nhuan sau thué - cdts 1.546 ty ddng (+83% yoy). Nhw vay
ca nam dy bao doanh thu 154.250 ty ddng (+15% yoy) va loi nhuan sau thué - cdts 6.511
ty ddng (+75% yoy). Tinh lgi nhuan theo chudi, DT — DM ting 50% yoy va BHX ting géap 7
I&n yoy — tlrc hon 700 ty déng.

Ky vong ting trwéng duy tri 2 chiv s6 trong 2026. Doanh thu 177.476 ty déng (+15%
yoy) va loi nhuan sau thué - cdts 7.910 ty ddng (+22% yoy). Cu thé, ching téi ky vong (i)
lgi nhuan chudi BT — DM tang trwdng 8% yoy; va (i) loi nhuan chudi BHX ting gap déi nhey
cadi thién doanh thu clra hang ci va mé rong 1.000 clra hang.

Khuyén nghi dau tw. V&i trién vong kinh doanh 2025 tich cwc hon dw bao 1an trwéc, cha
yéu do tang trwdng doanh sb ctia chudi BT — BM va qua trinh cai thién bién loi nhuan clia
BHX dién ra nhanh hon ky vong, BVSC nang gia muc tiéu 8% lén 99.100 déng/cp va duy
tri khuyén nghi OUTPERFORM. Ching t8i ky vong loi nhuan téng trwéng tich cuc trong Q4
2025 va 2026, bén canh cau chuyén IPO CTCP bién May Xanh (MW) — cdng ty con dang
n&m git» mang BT — DM s& 1a nhivng dong lwc chinh hé tro gia cb phiéu trong 12 thang téi.
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CHI SO TAI CHINH DU BAO
Két qua kinh doanh

(Porn vi: ty VND) 2023 2024 2025F 2026F
Doanh thu thuan 118.280 134.341 154.250 177.476
Gia vén (95.759) (106.842) (124.272) (142.096)
Lei nhuén gbp 22.521 27.499 29.978 35.380
Doanh thu tai chinh 2.167 2377 3.056 3.656
Chi phi tai chinh (1.556) (1.188) (1.613) (1.854)
Lo nhuan sau thué 168 3.722 6.511 7.910

Bang can déi ké toan

(Pon vi: ty VND) 2023 2024 2025F 2026F
Tién & khoan twong dwong tién 5.366 5.697 7.109 8.312
Céc khoan phai thu ngén han 5.159 8.764 10.062 11.578
Hang ton kho 21.824 22.245 25.541 29.387
Tai san c¢b dinh hitu hinh 6.500 3.587 1.947 1.987
Cac khoan dau tw tai chinh dai han 747 242 242 242
Tdng tai san 60.111 70.219 81.795 94.578
N¢ ngan han 30.765 42.097 48.389 55.406
No dai han 5.986 - - -
Vén chii s& hivu 23.360 28.122 33.406 39.172
Tdng ngudn vén 60.111 70.219 81.795 94.578

Chi sb tai chinh

Chi tiéu 2023 2024 2025F 2026F
Chi tiéu tang trwéng

Tang trwdng doanh thu -11% 14% 15% 15%
T&ng trwdng lgi nhuan sau thué -96% 2120% 75% 22%
Chi tiéu sinh 1&i

Lei nhuan gbp bién 19% 20% 19% 20%
Loi nhuan thuan bién 0% 3% 4% 4%
ROA 0% 5% 8% 8%
ROE 1% 13% 19% 20%
Chi tiéu co’ cau von

No vay/Téng tai san 30% 42% 39% 38%
No vay/Téng vén chi s& hiru 69% 108% 97% 94%
Chi tiéu trén mdi c6 phan

EPS (ddng/cd phan) 114 2.532 4.430 5.382
Gia trj s6 sach (ddng/cd phan) 16.349 15.963 19.232 22.538

N



TUYEN BO TRACH NHIEM

Tai, chuyén vién Trwong S Phu xin kh&ng dinh hoan toan trung thuyc va khéng cé déng co' ca nhan khi thwc hién bao cao nay. Bao
cdo dwoc hoan thanh trén co s& khach quan doc 1ap. Tt ca nhivng thong tin néu trong bao céo nay dwoc thu thap tir nhixng ngudn
tin cay. Tuy nhién, téi khong dam bao tinh day du ciing nhw khéng kiém chirng dwoc hét nhikng théng tin néu trén. Cac quan diém,
nhan dinh trong bao cao nay chi la quan diém khach quan ctia ca nhan téi ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban
hay n&m giir chirng khoan. B4o c&o chi nham muc dich cung cép théng tin va nha dau tw chi nén str dung bao cdo phan tich nay nhw
mot ngudn tham khao. Ca nhan téi ciing nhw Cong ty C6 phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao trwdc
nha dau tw v& nhirng ton that cé thé xay ra, thua 16 khi dau tw. Céng ty Cé phan Chirtng khoan Bao Viét va téi ciing khong chiu bat
ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

B&o cao nay 1a mot phan tai san ctia Cong ty C6 phan Chirng khoan Béo Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Coéng ty Cd phan Chirng khoan Bao Viét.

Hé th6éng nhan dinh cua BVSC dwoc dwa ra dua trén mirc tang/gidm tuyét dbi ctia gia cd phiéu hién tai so véi gia muc tiéu, xac dinh
béng cbng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Triv khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi co gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng loi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i du bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t¢i dw bao sé duéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
BAt dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuin Dwong, CFA

Nang lwong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khoi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuén Diing, CFA
Ban |é, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam déc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Hong Hoa
Chién Iwoc thi truong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
D&u khi, Hang khéng

thanhnd@bvsc.com.vn



Cong ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 L& Thai T4, P. Hoan Kiém, Ha Noi = Tang 8, 233 Dong Khai, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



