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Khuyén nghi OUTPERFORM
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Loii nhuan 2025 dat mudrc cao ky luc

Két qua kinh doanh 2025 vwot ky vong. MWG chi nhan doanh thu 42,9 nghin ty
ddng (+24% yoy) va loi nhuan sau thué gan 2,09 nghin ty déng (+145% yoy) — la quy
c6 loi nhuan sau thué cao nhat tir truéc dén nay. Twu chung c& nam, MWG dat doanh
thu 156,6 nghin ty ddng, tdng 17% yoy va loi nhuan sau thué hop nhét dat 7,08 nghin
ty déng, tdng 89% yoy, vwot t&i 46% muc tiéu loi nhuan ca nam. Két qua thuc té nay

ciing cao hon du bao gan nhét ctia BVSC khoang 9% vé loi nhuan sau thué.

e Dién thoai — Dién may (DMX) ting trwdng vuot troi, gia tang thi phan nhe sy
cai thién vé nang lyc canh tranh va hwéng loi tlr nhu cau thay thé thiét bi cong
nghé c6 tinh ndng Al. Doanh thu thudn tang 28% yoy trong khi loi nhuan sau
thué tang trwéng lén dén 127% yoy.

e Bach Hoa Xanh (BHX) mé rong than téc va song song cai thién hiéu qua hoat
dong khi thi trworng ban 1@ c6 sw chuyén dich nhanh tir kénh Truyén théng
sang kénh Hién dai. Bién rong dat gan 3% trong Q4 2025 — |a mirc cao nhét

tr trwéc dén nay gidp loi nhuan ca nadm tang gép gan 7 1an cung ky.

Duy tri ting trwéng hai chiv s6 trong 2026. BVSC dy bao doanh thu 189 nghin ty
dong (+21% yoy) va lgi nhuan sau thué 9.457 ty déng (34% yoy), cao hon 1an luot 2%
va 3% cho ké hoach so bd cia MWG duogc cong bb trong “Dinh hwéng kinh doanh

2026” thoi gian gan day. Ky vong ctia ching t6i déi véi cac chubi chinh nhw sau:

e DMX: Tiép tuc hwdng loi tir xu hwéng thay thé clia san pham Al va gia tang
thi phan, dy bao doanh thu tang trwéng 15% va lgi nhuan tang trwéng gan
21%. Gia dinh chubi khéng mé rong thém so véi cubi 2025.

e BHX: Tan dung triét d& sw chuyén dich ctia kénh Truyén théng sang Hién dai.
Mé& rong thém 1.000 ctra hang trong 2026 cong véi sy tang téc clia sb clra
hang ma&i mé trong 2H 2025 giup doanh sé tang trwéng 35% yoy va lgi nhuan
tang trwdng 134%.

e An Khang: Ky vong muc |6 sé thu hep dang ké so véi nam 2025.

Khuyén nghi dau tw. Bang phwong phap dinh gia SoTP, BVSC x&c dinh gia tri hop
ly ctia MWG trong 12 thang t&i la 116.300 déng/cp va khuyén nghi OUTPERFORM.
Két qua kinh doanh nam 2025 vwot ky vong manh mé, cung dy bao ting trwéng &n
twong nam 2026, dac biét tir hai tru cét Dién May Xanh va Bach Hoa Xanh va sy cai
thién hiéu qua hoat dong tai An Khang sé tiép tuc cting c6 nén tang tang trudng bén
virng, hé tro dinh gia cao hon cho MWG. Ngoai ra, su kién IPO DMX trong 2026 khong
chi giup téi wu hoa cu trac vdn, khai thac gia tri riéng ctia mang Dién thoai — Dién may
(dang déng gép 16N nhét vao lgi nhuan), ma con tao dong lwc tich cuc cho gia cb phiéu
MWG théng qua viéc cdng nhan gia tri noi tai cao hon. Day l1a mét trong nhirng yéu tb

then chét dwoc BVSC nhan manh sé hd tror da tang gia cé phiéu trong 12 thang toi.
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Két qua kinh doanh 2025 vwot ky vong

Q4/2025, MWG chi nhan doanh thu 42,9 nghin ty ddng (+24% yoy) va loi nhuan sau thué gan 2,09

nghin ty déng (+145% yoy) — la quy cé loi nhuan sau thué cao nhét ti trwdc dén nay. Day 1a két

qua cula su tang trwdng vwot troi ciia mang Dién thoai — Dién may va Bach Hoa Xanh. Twu chung

ca& nam, MWG dat doanh thu 156,5 nghin ty déng, tdng 17% yoy, vuot 4% so véi ké hoach nadm

duoc Pai hoi ddng cb6 déng théng qua. Loi nhuan sau thué hop nhéat dat 7,08 nghin ty dong, téng

89% yoy, vuot téi 46% muc tiéu loi nhuan ca nam. Két qua thuc té nay ciing cao hon dy bao gan

nhét ctia BVSC khodng 1,5% vé doanh thu va 9% vé i nhuan sau thué.

Pvt: ty dong

Bang tong hop KQKD nam 2025

Doanh thu thuan

Loi nhuan gop

Loi nhuan hoat dong
Lei nhuan sau thué - cdts

Bién gop
Bién hoat dong
Bién rong

Q4 2025 Q4 2024
42.850 34.574 23,9% 156.458
8.046 6.587 22,2% 30.294
2.496 997 150,4% 7.078
2.072 847 144,6% 7.037
18,8% 19,1% -27 bps 19,4%
5,8% 2,9% 294 bps 4,5%
4,8% 2,4% 238 bps 4,5%

Chudi Dién thoai — Dién may (DMX):
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Két qua kinh doanh BMX
Dbvt: ty dong

mmmm Doanh thu Loi nhuén

Q224 Q324 Q4 24 Q125

134.341 16,5%
27.499 10,2%
4.084 73,3%
3.722 89,1%
20,5% 111 bps
3,0% 148 bps
2,8% 173 bps
Nguén: MWG
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Ghi chu: Sé liéu trén day la woc tinh, loi nhuén cé bao gébm mét phén cia céc chubi AVA

Nguén: MWG, BVSC woc tinh
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Két qua kinh doanh Q4 bung né. Doanh thu thuan tang 28% yoy trong khi lgi nhuan sau
thué ting trudng 127% yoy. Két qua nay gop phan quan trong vao thanh tich 4n twong cua
ca nam 2025 v&i doanh thu téng 18% va lgi nhuan sdau thué tdng hon 60%.

Hwéng loi tir chu ky thay déi thiét bi. Theo nganh hang, cac méat hang dién thoai, may tinh
bang, may tinh xach tay va phu kién dat tang trwdng binh quan 20-50% yoy; May giat, gia
dung va thiét bi deo tang 15-20%; trong khi TV, ti lanh tdng 5-10% va may lanh gidm nhe so
véi cuing ky. D&c biét, cac san pham tich hop cong nghé Al (bao gdm dién thoai — ndi bat 1a
iPhone, may tinh xach tay va may tinh bang) tang trwdng manh mé trong quy IV nhd ba yéu
t6 chinh: (i) nhu cAu thay thé thiét bi sau chu ky 45 nam ké tir dinh diém hau COVID-19; (ii)
nhu cau ng dung Al vao cong viéc va doi séng hang ngay; va (iii) sy tang gia thiét bi do chi
phi linh kién dién t& (nhw RAM) tang cao.

Tang trwéng chat lwong bén virng nhé tw Iwe cai thién ndi tai. Chat lwong tang trudng
doanh sb ctia MWG trong hai ndm gan day dwoc nang cao dang ké théng qua gia ca canh
tranh, dich vu ban hang chuyén nghiép, chinh sach thanh toan linh hoat va hap dan hop tac
véi cac dbi tac tai chinh nhw Home Credit, VPBank. Vai trd quan trong ctia Tho Bién May
Xanh (trwéc day la Tan Tam) trong dich vu cham séc hau mai giip khach hang yén tam st
dung san phdm subt vong doi, gép phan xay dwng long trung thanh. Tang trwdng chét lvong
dwoc minh chirng rd nét qua két qua kinh doanh 2025: doanh sb tadng vwot bac du quy mé
chudi gidm nhe, dan dén tang trwdng doanh sé ctra hang hién hiru (SSSG) dat hon 20% yoy.
Hiéu qua hoat dong cai thien manh mé, bién Igi nhuan mé réng dang ké. Nho cac yéu td
trén, bién loi nhuan trwéce thué wée tinh dat 7,4% trong quy IV va 7,5% cho ca ndm 2025, mé
rong 1,8 diém phan tram so véi cling ky nam trwéc. Két qua nay phan anh hiéu qua quan ly
chi phi, t6i wu héa co cAu sé&n phadm va kha nang tan dung tét xu hwéng thi treerng, giop MWG
duy tri da tang trwdng bén virng va ciing cb vi thé dan dau trong nganh ban 1& cong nghé -

dién may tai Viét Nam.

S6 lwong ctra hang Doanh s6 binh quan ctra hang
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Bach Hoa Xanh (BHX):

Két qua kinh doanh BHX
bvt: ty dong
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Nguén: MWG, BVSC uéc tinh

Két qua kinh doanh tiang trwéng an twong. Doanh thu chudi Bach Héa Xanh téng 16% yoy
trong khi loi nhuan sau thué tang trwdng téi 232% yoy. Tinh chung c& ndm 2025, doanh thu
dat murc tdng 14% YoY, loi nhuan sau thué wéc tinh tang gép gan 7 1an so vdi ndm 2024,
phan anh sy phuc hdi va cai thién hiéu qua hoat ddng vwot bac ciia mang ban 1& thuwc phdm
— hang tiéu dung nhanh.

Nam bat co hoi thi triedng dé mé rong quy méd nhanh chéng va hiéu qua. T gitva nam
2025, viéc ap dung ché d6 ké khai doanh thu déi véi cac hd kinh doanh quy mé 1&n, két hop
v&i kiém soat chat ché ngudn gbc va an toan vé sinh thwe phdm, da tao ra bién dong Ién trong
kénh phan phdi truyén théng. Diéu nay thic day sw chuyén dich manh mé tir kénh truyén
thdng sang kénh hién dai. BHX da tan dung tbi da co hdi nay bang cach mé rong quy mé 1én
789 clra hang tinh dén cudi nam 2025, trong d6 riéng quy IV mé méi 269 cira hang. Bang chu
y, chudi da chinh thirc hién dién tai mién Bac, danh dau bwéc tién quan trong trong chién lwoc
phd séng toan quéc.

Mé& réong quy md di kém vé&i cai thién hiéu qua hoat dong bén virng. Qua trinh mé réng
nhanh chéng tam thei khién doanh thu binh quan trén méi clra hang gidm nhe, chd yéu do: (i)
tang trwdng doanh sb clra hang hién hiru (SSSG) thap hon ky vong, vi cdng ty wu tién tai cu
trac danh muc san phdm nhdm nang cao chét lwgng va trai nghiém khach hang; (i) cac cira
hang mé&i mé, dac biét tai mién Trung, cé doanh sb binh quan thap hon so véi mién Nam, phu
hop v&i mirc dau tw ban dau thdp hon. Tuy nhién, hiéu qua mé méi van rét tich cuc: 70% sb
clra hang méi da dat lgi nhuan hoat ddéng dwong ngay trong giai doan dau. Két qua nay gép
phan mé rdng bién loi nhuan rong ctia BHX, wéc dat gan 3% trong quy IV — danh dau quy thv
7 lién tiép c6 loi nhuan dwong. Ca nam 2025, bién loi nhuan rong dat 1,7%, tang 1,5 diém

phan tr&m so v&i ndm trudec.
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Quy mé chudi BHX Phan b6 ctra hang BHX theo dia phwong
21/02/2026
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Ngubén: MWG, BVSC téng hop
Trién vong 2026
BVSC dw bao doanh thu 189 nghin ty déng (+21% yoy) va lgi nhuan sau thué 9.457 ty déng (34%
yoy), cao hon 1an luvot 2% va 3% cho ké hoach so bd cia MWG dwoc cong bd trong “Dinh huéng
kinh doanh 2026” thei gian gan day. Ky vong ctia chang ti dbi véi cac chudi chinh nhuw sau:
= DMX: Tiép tuc hwdng loi tir xu hwéng thay thé clia s&n phdm Al va gia tang thi phan, dw bao
doanh thu téng trwdng 15% va loi nhuan tang trudng gan 21%. Gia dinh chudi khéng mé rong
thém so v&i cubi 2025.
= BHX: Tan dung triét dé sw chuyén dich ctia kénh Truyén théng sang Hién dai. M& rong thém
1.000 ctra hang trong 2026 cdng véi s tang tbc clia sé ctra hang méi mé trong 2H 2025 gitp
doanh s6 tang trwéng 35% yoy va loi nhuan tang trudng 134%.
» An Khang: Ky vong mic |6 s& thu hep dang ké so vé&i nam 2025.
Dw bao doanh thu Dw bao lgii nhuan
Dbvt: ty dong DBvt: ty dong
m2024 m2025 = 2026F m2024 w2025 2026F
121,795 7,688
105,922 6.377
89,60
46,937 63,252 3,977,
41,108
1,904
2,200
812
2,300 | 2,420 103
- - -
PMX BHX An Khang (113)(40)
(347)
PMX BHX An Khang
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Dinh gia SoTP

Dinh gia Ian nay cao hon 17% lan cap nhat trwdc (99.100 ddng/cp) chid yéu do tang 19% dw bao
loi nhuan 2026 cho chudi DMX.

bMX P/E 99% 107.630

BHX DCF 95% 60.161
An Khang, AVA P/S 100% 1.979
EraBlue P/S 45% 2.223
Téng (ty déng) 170.863
SLCP Iwu hanh (CP) 1.469.693.177
Gia tri hop ly méi cp (déng/cp) 116.258

Nguén: BVSC tinh toan

Khuyén nghi dau tw

Bang phuong phap dinh gia SoTP, BVSC xac dinh gia tri hop ly cia MWG trong 12 thang t&i la
116.300 déng/cp va khuyén nghi OUTPERFORM. Két qua kinh doanh nam 2025 vuwot ky vong
manh mé&, cung dv bao tang trwdng an twong nam 2026, dac biét ti hai tru cét Bién May Xanh va
Bach Hoa Xanh va sy céi thién hiéu qua hoat déng tai An Khang sé tiép tuc ciing cb nén tang ting
trwdng bén virng, hd trg dinh gia cao hon cho MWG. Ngoai ra, sw kién IPO DMX trong 2026 khdong
chi gitp tbi wu hoéa c4u truc vén, khai thac gia tri riéng clia mang Dién thoai — Dién may (dang dong
gop 1&n nhat vao loi nhuan), ma con tao dong luc tich cwc cho gia cbé phiéu MWG théng qua viéc
cbng nhan gia tri ndi tai cao hon. Day 1a mot trong nhirng yéu té then chét dwoc BVSC nhan manh

sé hé tro da tang 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 2025 2026F
Doanh thu thuan 118.280 134.341 156.458 189.006
Gia vén (95.759) (106.842) (126.164) (152.700)
Lei nhuén gbp 22.521 27.499 30.294 36.306
Doanh thu tai chinh 2.167 2.377 3.107 3.532
Chi phi tai chinh (1.556) (1.188) (1.543) (1.817)
Lo nhuan sau thué 168 3.722 7.037 9.457

Bang can déi ké toan

(Bon vi: ty VND) 2023 2024 2025 2026F
Tién & khoan twong dwong tién 5.366 5.697 5.000 6.399
Céc khoan phai thu ngén han 5.159 8.764 10.153 12.265
Hang ton kho 21.824 22.245 27.267 32.939
Tai san cb dinh hitu hinh 6.500 3.587 2.598 1.351
Céac khoan dau tw tai chinh dai han 747 242 3.136 3.136
Téng tai san 60.111 70.219 83.959 101.650
No ngan han 30.765 42.097 50.780 61.124
No dai han 5.986 - - -
Vén chl sé hivu 23.360 28.122 33.179 40.527
Tdng ngudn vén 60.111 70.219 83.959 101.650

Chi sb tai chinh

Chi tiéu 2023 2024 2025 2026F
Chi tiéu tang trwéng

Tang trwdng doanh thu -11% 14% 16% 21%
Tang trwdng loi nhuan sau thué -96% 2.120% 89% 34%
Chi tiéu sinh I&i

Lei nhuan gbp bién 19% 20% 19% 19%
Loi nhuan thuan bién 0% 3% 4% 5%
ROA 0% 5% 8% 9%
ROE 1% 13% 21% 23%
Chi tiéu co’ cau von

No vay/Téng tai san 30% 42% 39% 36%
No vay/Téng vén chi s& hiru 69% 108% 97% 90%
Chi tiéu trén mdi c6 phan

EPS (ddng/cd phan) 115 2.544 4.800 6.435
Gia trj s6 sach (ddng/cd phan) 16.349 15.963 19.232 22.575

~



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



