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CTCP bau tu Thé giéi Di ddng (MWG)

Nganh Banlé
Ngay bao cao 14/08/2026
Gia hién tai 73.600 VND
Gia muc tiéu 140.000 VND
Giamuctiéugannhat  101.000 VND
TLtang +90,2%
Loi suat c8 tuc 5,8%
Téng muc sinh I6i +96,1%

GT von hoa 107,8 nghin ty dong
Room KN 1nghin ty déng
GTGD/ngay (30n) 618,1ty dong
C8 phan Nha nudc 0,0%
SL ¢ phiéu luu hanh 1,47 ty
Pha lodng 1,47 ty

MWG VNI
P/E (trugt) 10,8x  13,6x
P/B (ht) 3,0x 2,0x
ROE 29,2% 16,2%
ROA 1M2% 2,4%
Téng quan Céng ty

MWG |4 chii s& hitu cac chudiban 1é
dién thoai di dong, ban 1& dién may
va ban I& bach hoa hién dai hang
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[el25er Cap nhat
Mg tai khoan
MUA +96,1%
2025 2026F 2027F 2028F
Doanh thu (ty déng) 156.458 198.970 231.802 267.745
% YoY 16,5% 27,2% 16,5% 15,5%
LNST sau Igiich CDTS (ty dong) 7.037 11.815 14.738 17.340
% YoY 89,1% 67,9% 24,7% 17,7%
EPS % YoY 88,5% 67,5% 24,5% 17,4%
Bién LN gop 19,4% 21,5% 22,2% 22,7%
Bién EBITDA 5,7% 7,9% 8,2% 8,3%
Bién LN tu HbKD 4,5% 6,6% 6,9% 7,3%
Bién Igi nhuanrong 4,5% 5,9% 6,4% 6,5%
FCFE/doanh thu 5,0% 5,6% 6,7% 7,3%
EV/EBITDA 8,3x 4,7x 3,9% 3,3%
P/E 15,4% 9,2x 7,4x 6,3x
ROE 23,3% 27,2% 24,7% 24,6%
Ng rong/VCSH -37% -55% -60% -66%

Lgi nhuan ky luc véi muc dinh gia thap nhat thap ky

e Chung t6i duy tri khuyén nghi MUA va diéu chinh tang 39% gia muc tiéu Ién 140.000 dong/cé
phiéu khi chung téi cdp nhat mé hinh dinh gid sang gita ndm 2027 va diéu chinh tang Ian lugt
39%147%145% du bao LNST sau Igi ich CDTS cac nam 2026/27/28, mot phan dudc bu dép bai
viéc chung téi ndng 100 diém co ban gia dinh 18i suat phi rdiro 1én 7,0%.

e Dubdo LNST sau lgiich CDTS cao haon cua chung tdi dugc thuc déy bdi tang trudng doanh thu
clra hang hién hiiu (SSSG) mang dién may va doanh thu dich vu cao hon, cung véi téc dd mé
mdi cUa hang cua BHX nhanh hon.

e Nam 2026: LNST tang 68% YoY nhG doanh thu DMX tdng manh, BHX dat 1.200 cUa hang mdi
va bién Igi nhuan rong 3,4%. Chung téi du bao LNST clia DMX/BHX I&n lugt dat 10,3 nghin ty
doéng (+78% YoY) /2,1 nghin ty déng (+158% YoY).

e N&m 2027: Tang trudng EPS vé muc binh thudng 25% khi viéc md rong clia BHX mét phan dugc
bu dép bdi pha lodng tu dot IPO clia DMX (ty 1€ s6 hitu ca MWG tai DMX giam tU 99% xuéng
86% trong thang 7/2026). Chung tdi dubao LNST clia DMX/BHX Ian lugt dat 12,5 nghin ty dong
(+21% YoY) /3,1 nghin ty dong (+48% YoY).

e  MWG hién giao dich & muc P/E du phong cac nam 2026/27 lan lugt 1a 9,2 1an/7,4 1an, ma chung
t6i cho la hdp déan so véi muc P/E du phéng trung binh 10 nam |a 13,3 1an va CAGR EPS giai doan
2026-29 la 18%. Gia muc tiéu cla chung t6i tuong Ung P/E 15,6 Ian trén EPS trung binh cac
nadm 2026-2027.

e RUiro dau tu: Gia chip nhd & muc cao anh hudng tiéu cuc dén nhu céau dién may; 1&i suat tang
co6 thé&lam cham muc dé tham nhap cua tin dung tiéu dung; hiéu qua van hanh tai BHX.

BHX: SSSG duong & muic mdt chir 8, bién Igi nhuén rong dat 3,4% trong quy 2 va sé clra hang
md& mdi ndm 2026 sé vugt 1.200 clra hang. LNST 6T 2026 dat 910 ty dong va doanh thu tang
25% YoY. BHX d& md& 632 clra hang méi (50% & khu vuc mién Bac va mién Trung) trong 6T 2026,
néang téng s6 cla hang 1én khoang 3.100 clia hang. Nndm clta hang md nam 2026 (632 clta hang)
dé dat Igi nhuan tu HPKD (EBIT) duong & cap dé clia hang va bat dau bu dép dugc chi phi trung
tam phan phéi (DC) tu thang 6. Nndm clia hang ma nam 2025 (khoang 800 cla hang) tiép tuc ghi
nhan Igi nhuan duong sau chi phi DC. Nhom clfa hang md trudc nam 2025 (khoang 1.700 clia hang)
ghi nhan tang trudng doanh thu mét chi s6 vai EBIT cép do clfa hang trong quy 2/2026 tang hon
30% YoY. Hoat déng md clra hang tai mién Bac dang dién ra thuan Igi véi doanh thu trung binh méi
clra hang dat khoang 1 ty dong/thang, phu hop vai ky vong. Nng cai thién co cdu hang hoa,
logistics va cong tac du bao nhu ciu trong nam 2025, ty 1& hao hut va ty 1& chi phi logistics cai
thién bat chap chi phi nhién liéu tang, qua do thuc day bién Igi nhuén ting manh trong 6T 2026.

DMX: Doanh thu 6 thang cudi ndm 2026 dugc ky vong duy tri 8 muc tuyét déi tuong duong 6
thang dau nam. Doanh thu quy 2/2026 t&ng nhe 1% QoQ mac du quy 1thudng la mua cao diém.
Chung t6i cho réng diéu nay dén tu nhu cau nang cap thiét bi va mic dé tham nhap cla tin dung
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tiéu dung, v6i 38% doanh thu 6T 2026 clia DMX dugc thuc hién qua hinh thuc tra gop (so vai 35%
trong nam 2025). Bién Igi nhudn rong 1an déu tién vugt 8% trong quy 2/2026 (+3 diém % YoY lén
8,1%) - hoan toan nhd bién Ioi nhuan gép. Theo DMX, dién bién nay dugc thuc dédy bsi méat béng
gia ban toan thi trudng tang (tac ddng nho), cac dich vu o6 bién Igi nhudn cao haon, t6i uu hoa chi
phi va hiéu Ung ndng cap san phdm tu cac chuong trinh tra gop. Chung toi ky vong toc do tang
truong sé vé muc binh thudng trong 6 thang cudi nam ti muc nén cao hon khi Apple nang Viét
Nam |&n thj trudng cap 1trong quy 3/2025, véi doanh thu 6 thang cudi nam 2026 tang 15% YoY so
v&i muic 30% trong 6 thang dau nam. Trong trung han, chung téi ky vong nhu cau nang céap thiét
bi, dac biét la nhu cau lién quan dén Al, sé duy tri tdng trudng doanh thu ICT & muc khoang
8%/nam.
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Nam 2026: LNST tdng manh 68% nhd doanh thu DMX tang
manh, BHX mé 1.200 ctra hang m@i va bién Igi nhudn rong 3,4%

Hinh 1: Du bao ndm 2026 cla Vietcap

Ty déng 2025 Dubao Dubao Dubdo Nhan dinh cua Vietcap
2026 mai 2026 2026 cli
mdai YoY
Doanh thu thuan 156.458 198.970 27% 188.499  Dubédo cao hon dudc thuc day bdi SSSG mang dién may va doanh thu dich

vu cao hon cling td¢ dd mé méi clia hang BHX nhanh hon, dugc bu dap mét
phan béi doanh thu/ctlia hang cta BHX thap hon.

DMX 106.438 132.850 29% 112.205  Doanh thu 6 thang cudi ndm duy tri & muic tuyét déi tuong duong 6 thang dau
nam. Cac yéu t& mua vu chinh trong 6 thang cudi nam: doanh sé thiét bj lam
mat trong mua nédng nong, mua tyu trudng, ra méat iPhone 18 va mua sém cudi
nam. Ban 1&nh dao cho biét chua ghi nhan hién tugng ngudi tiéu dung mua
trude.

ICT 62.958 74.290 18% NA  Doanh thuICT tang manh 26% trong 6T 2026. Chung téi ky vong tang trusng
cham lai trong 6 thang cudi nam (11% YoY) tU muic nén cao khi Apple nang Viét
Nam I&n thj trusng cép 1trong quy 3/2025.

bién may 41.342 51.678 25% NA  Doanh thu dién may tang 24% YoY trong 6T 2026. Chung tbi ky vong doanh
thu 6 thang cudi nam tang 26% YoY.

Dich vu tai chinh 2.183 2.902 33% NA  Doanh sé ban tra gop chiém 38% doanh thu clia DMX tinh tU dau nam, tang tu
muc 35% trong nam 2025. Chung t6i ky vong ty trong nay dat 40% trong nam
2026.

Dich vu k¥ thuét 318 3.980 N.M. NA  Doanh thu 6 thang dau nam dat 1.900 ty déng. Doanh thu tir khach hang bén
ngoai chiém hon 10% t8ng doanh thu.

BHX 46.850 60.943 30% 72.806  Trudc day chung t6i usc tinh doanh thu qua cao do cac clia hang mdi tai khu

vuc mién Trung va mién Bac co dién tich nhd hon so véi cac clia hang mién
Nam. Theo do, chung t6i diéu chinh giam dy bao doanh thu clia BHX. Tuy
nhién, dy bao mdi van ham y muc tang trudng manh trong ndm 2026.

S6 lugng clia hang 2.470 3.670 49% 3.270  1.200 clta hang m& mdi trong nam 2026. BHX d& md 632 cla hang mdi trong
6T 2026.
SSSG* 0% 3,5% N/A 8%  Nhom clra hang mé trusc nam 2025 (khoang 1.700 clia hang) ghi nhan tang
trudng doanh thu mét chir s6 trong quy 2, theo ban lanh dao.
AnKhang 2.200 3.307 50% 3.307
Lgi nhuén gép 30.294 42.863 42% 39.184
Chi phi SG&A -23.215 -29.682 28% -30.516
LN tur HDKD 7.078 13.181 86% 8.668
Thu nhap tai chinhrong 1.565 2.050 31% 1.586
Lgi nhuan/ (16) tircéng ty LDLK 24 51 13% 52
Thu nhap/ (16) rong khac -31 0 N.M. 0
LNST sau Igiich CDTS 7.037 11.815 68% 8.531 Tylé sé hitu hiéu dung ca ndm clia MWG gidm tir 99% xudng 93%. MWG s&
hitu 95% BHX.
DMX (trudc CDTS) 5.802 10.349 78% 6.700
BHX (trudc CPDTS) 811 2.093 158% 1.912
Bién LN gop 19,4% 21,5% 20,8%
DMX 17,1% 20,1% 18,6%  Bién Igi nhuan rong clia DMX 1a8n déu tién vugt 8% trong quy 2/2026 (+3 diém

% YoY) - hoan toan nhd bién LN gbp, dugc thuc ddy bai cac dich vu co bién Igi
nhuén cao hon, t6i uu hda chi phi, hiéu Ung nang cap san pham tu cac chuong
trinh trd gdp va mat bang gia ban toan thj trusng tang.

BHX 24,0% 24,9% 24,3%  Bién lgi nhuan goép 6 thang dau nam dat 24,7%; chung téi ky vong bién Igi
nhuén gop 6 thang cudi nam dugc duy tri bat chap ap luc lam phat nha cai
thién chi philogistics va hao hut.

Chi phi SG&A/doanh thu 14,8% 14,9% 16,2%
Bién LNST sau Igiich CDTS 4,5% 5,9% 4,5%
DMX 5,3% 7,8% 6,0%  Bién Igi nhuan rong quy 2/2026 |&n dau tién vugt 8% (+3 diém % YoY). LNST

6T 2026 dat 4.876 ty déng (+73% YoY). LNST n&m 2026 dudc ky vong vuot
10.000 ty déng so vai ké hoach ban déu la 7.350 ty déng.

BHX 1,7% 3,4% 2,7%  Biénlgi nhuén rong 6 thang dau nam clia BHX vugt ky vong clia chung toi nha
cai thién cao cu hang hoa va hiéu qua logistics, qua do thic déy SSSG déng
thai giam ty & hao hut clng nhu chi phi logistics.

Ngudn: MWG, Vietcap; * Udc tinh clia Vietcap, BHX khéng cong bo di liéu chi tiét.
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Nam 2027: Tang trudng EPS vé muc binh thudng 25%, gia chip
nhd duy tri 6 mic cao va BHX mé thém 1.200 clra hang

Hinh 2: Dy bdo ndm 2027 cua Vietcap

BHX

Ty déng Du bao Dubdao Dubao2027 Nhan dinh cua Vietcap
2026 2027 YoY

Doanh thu thuén 198.970  231.802 17%  Tang trudng cham lai do muc nén cao hon.

DMX 132.850 145.690 10%  Tang trudng 10% dudc thuc déy bdi tang trudng ICT 8%, tang trudng dién may
10% va tang trudng hon 20% cla mang dich vu tai chinh va dich vy ky thuat.
SuperApp ra méat trong quy 4/2026 hé trg ddy nhanh doanh s6 ban hang online.

ICT 74.290 80.233 8%  Chung t6i ky vong doanh thu ICT téng trudng khodng 8%/nam trong trung han,
dugc thuc dy bai nhu cau nang cép thiét bi, dac biét 1a nhu cAu lién quan dén
Al

bién may 51.678 56.846 10%  Tang trudng vé muc binh thudng ti mic nén cao clia ndm 2026. Muic do tham
nhap cuia cac chuong trinh trd gop va xu hudng cao cép hoa tiép tuc hé tro
doanh s dién may.

Dich vy tai chinh 2.902 3.534 22%  Muc do tham nhap cua gidi phap tai chinh tiéu dung md rong tU 40% 1én 45%
téng doanh thu.

Dich vu k¥ thuat 3.980 5.078 28% Ty lé goi dich vu ban kém va muc dé tham nhép khach hang bén ngoai cao hon,
dudc hé trg bdi viéc ra mét SuperApp.

BHX 60.943 79.821 31%

S6 lugng clia hang 3.670 4.870 33%  Duy trimd khoang 1.200 cla hang mdi m&i nam. Viéc ma rong tai mién Bac dién
ra thuan Igi vsi doanh thu trung binh méi clra hang dat khodng 1ty dong/thang.
SSSG 3,5% 3,5% NA

AnKhang 3.307 4234 28%

Lgi nhuén gop 42.863 51.458 20%

Chi phi SG&A -29.682 -35.349 19%

LN tU HDKD 13.181 16.109 22%

Thu nhap tai chinh rong 2.050 41 101%  Thu nhap tai chinh rong cao hon khi nguén vén thu dugc tU dot IPO clia DMX
(huy déng khoang 500 triéu USD, trong do 180 triéu USD dudc chi tra cé tuc)
taorathunhép lai.

Lai nhuan/ (16) tircong ty LDLK 51 102 100%

Thu nhap/ (16) rong khac 0 0 N.M.

LNST sau lgiich CDTS 11.815 14.738 25%  Tangtrudng LNST sau lgi ich CDTS va EPS dat 25% ducc hé trg bdi thu nhap tai
chinh réng cao hon tU nguén vén IPO clia DMX, mét phan dudc bu d&p bsi pha
lo&ng. Ty 1& s& hiiu hiéu dung ca nam clia MWG giam tu 93% xudng 86%.

DMX (trugc CBTS) 10.349 12.522 21%

BHX (trudc CDTS) 2.093 3.106 48%

Bién LN gép 21,5% 22,2%  +0,7diém%

DMX 20,1% 20,4% +0,3diém %  Bién LN gop ti€p tuc cai thién nhd xu hudng cao cap hoa va dong gop cao hon
tUmang dich vy, duy tri cao hon dang ké so véi muc 18,3% cla nam 2025. Chung
téi ky vong méi trusng gia chip nhd & muc cao hién tai sé tiép dién trong ndm
2027.

BHX 24,9% 25,6% +0,7 diém %

Chi phi SG&A/doanh thu 14,9% 15,2% +0,3diém %  DMX phat sinh thém chi phi dé tri€n khai cac dich vy ky thuat mai.

Bién LNST saulgiichCDTS 5,9% 6,4% +0,5diém %  Bién Igi nhuidn md rong dudc thuc day béi ca DMX va BHX.

Bién Igi nhuan rong 7,8% 8,6% +0,8di€m %  Bién Igi nhuan md rong nha thu nhap tai chinh rong cao hon tu dgt IPO, déng

DMX gop cao hon tlmang dich vu va xu hudng cao cap hoa, cao hon vé méat cau truc
S0 v6i ndm 2025 nhd mang dich vu tang téc.

Bién Igi nhuan rong 3,4% 3,9%  +0,5diém%  Caithién nhd tiép tuc téi uu hda chiphilogistics va SSSG.

Nguén: MWG, Vietcap

See important disclosure at the end of this document
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binh gia
Phuong phap dinh gia cla chung téi bao gom:

e DMX: K&t hgp 50%/50% gilta P/E muc tiéu 15 Ian trén EPS trung binh cac nam 2026-27 va mo
hinh chiét knau dong tién (CKDT) 7 ndm cho mang dién may.

e BHX: M6 hinh CKDT 5 nam véi P/E cudi ky 20 Ian.

e P/S0,51a8n cho mang dugc pham.

Trong Bao cao Cap nhat nay, chung téi cdp nhat mé hinh dinh gia tur cudi nam 2026 sang gitta ndm
2027. Chung t6i clng nang 100 diém co ban gia dinh 1&i suét phi ruiro 1én 7,0%, qua dé nang chi
phi vén chd s hitu 1én 15,0%.

DMX d& huy déng thanh cong khoang 500 triéu USD, chu yéu tircac nha dau tu té chirc, trong quy
2/2026.

Paéi vai DMX, chung téi mé réng giai doan du bao chi tiét trong mé hinh CKDT tu 5 ndm Ién 7 nam
nh&m phan anh muc pha lodng 2%/nam trong giai doan 2027-2031 khi chung téi ky vong céng ty
s& dat cac muc tiéu trong giai doan 2025-2030. DMX du kién trién khai chuong trinh quyén chon
c8 phiéu dai han vai gia 80.000 déng/cé phiéu. Cac muc tiéu so bd trong 5 nam bao gém tang géap
d6i Igi nhuén rong va vén hoa thj trusng, véi mic pha lodng téi da 10% trong vong 5 nam. Toan bo
phuong an dang ducc xem xét va sé dugc trinh tai DHCD bat thudng trong quy 4/2026, trong do
MWG sé& kndng tham gia biéu quyét.

Pa6i véi BHX, chung téi giam P/E cui ky tur 25 18n xudng 20 Ian, phu hgp véi chi phi ven chd sé hiu
cao hon va viéc bién Igi nhuan rong dat muc muc tiéu 6n dinh sém hon so vdi du bao trudc day.

MWG hién giao dich & muc P/E du phong cac nam 2026/27 1an lugt |a 9,2 1an/7,4 18n, ma chung toi
cho & hap dan so vai muc P/E du phong trung binh 10 nam 14 13,3 1an va CAGR EPS giai doan 2026-
29 |4 18%. Gia muc tiéu cla chung t6i tuong Ung P/E 15,6 I&n trén EPS trung binh cac nam 2026-
2027.Pinh gia riéng Ié cia chung tdi cho DMX va BHX 1an luct 14 6,3 ty USD (P/E 14,214n) va 2,5ty
USD (P/S 0,95 1an).

Hinh 3: Tém tat dinh gia cGa Vietcap cho MWG

Phuongphap  100% Gia trivén Tylésé Gia tri vén chd sé hiru
chu sé hiiu hitu cta doéng goép
(ty déng) MWG (ty déng)
bién may* CKDT (FCFE) 164.302 86% 141.300
Bach hoa CKDT (FCFE) 65.394 95% 62.118
Dudc phdm P/S0,51an 1.963 100% 1.963
trén doanh thu
TB2026-27
Téng gia tri vén chl sé hitu 205.381
cuaMWG
S6 lugng ¢6 phiéu luu hanh 1.470
(triéu)
Gia muc tiéu (déng/cd phiéu) 140.000
P/E du phong 2026/27 tai gia muc tiéu cia MWG 17,3x/13,9%
P/E dy phong 2026/27 tai gia muc tiéu cda DMX 15,1x/13,4x
P/S du phong 2026/27 tai gia muc tiéu clia BHX 1,1x/0,8x

Nguén: Vietcap * Trudc déy, chung téi dinh gia EraBlue (MWG s& hitu 45%) tach biét véi DMX trong dinh gia
MWG. Tuy nhién, sau dgt IPO ctia DMX, EraBlue hién dugc hgp nhat vao DMX. Theo do, dinh gia EraBlue cla
chuing t6i hién dugc bao gém trong dinh gia DMX.
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binh gia DMX

Hinh 4: Dinh gia FCFE cia DMX

Ty d6ng 2026F 2027F 2028F 2029F 2030F 2031F 2032F
Lgi nhuan rong 10.349 12.522 14.981 17.262 19.483 21.757 24.461
- Vén dau tuXDCB -567 -355 =311 -321 -330 -340 -350
+Khau hao 490 443 313 273 392 392 392
-Tang von luu doéng -1.456 -1.187 -1.416 -1.648 -1.724 -1.559 -1.817
+Vay rong 1.456 1.187 1.416 1.648 1.724 1.559 1.817
+ Nguén von tu phathanh 14.195 2.029 2.029 2.029 2.029 2.029 0
FCFE+ngu6n von tu phat 24.466 14.640 17.011 19.244 21.574 23.839 24.503
hanh
Ty trong diéu chinh theo phat 100% 98% 96% 94% 92% 91% 91%
hanh
FCFE diéu chinh theo phat 24.466 14.324 16.292 18.046 19.817 21.628 22.231
hanh
GTHT cla FCFE phan bé 22.815 11.615 11.488 11.065 10.566 10.027 8.962
GTHT lay ké cua FCFE phan 22.815 34.430 45917 56.982 67.547 77.575 86.537
bé
Chi phi vén chui s hitu Cii Méi Ty déng
Beta 1,0 1,0 GTHT cuia dong tién tu do 86.537
Phan bu rdi ro thj trusng % 8,0 8,0 GTHT cuagiatricudi (TT = 3,0%) 76.926
L&i suat phirdiro % 6,0 7,0 GTHT clia FCFva GTC 163.463
Chi phi vén chui sé hiiu % 14,0 15,0 Tru: LgiichCDTS 0
Gia tri VCSH theo CKDT 163.463
P/E 15 |an trén EPS trung binh  165.142
2026-27
Gia tri von chu sé hitu 164.302

Nguén: Vietcap
Chiét khau dong tién - BHX

Hinh 5: Dinh gia FCFE cua BHX

Ty déng 2026F 2027F 2028F 2029F 2030F
Lgi nhuan rong 2.093 3.106 3.641 4.216 5.435
- Von dau tu XDCB -2.437 -2.557 -2.677 -2.797 -2.917
+Khau hao 959 1.432 1.935 2.427 2.677
- Tang von luu déng -569 -445 -502 -558 -609
+Vay rong 0 0 0 0 0
FCFE 45 1.536 2.397 3.288 4.586
GTHT cua FCFE phan bd 42 1.246 1.690 2.016 2.445
GTHT Iy ké 42 1.288 2.978 4.994 7.439
Chi phi vén chu sé hitu Cii Mdi FCFE (5 ndm) Ty déng
Beta N/A N/A GTHT cla dong tién tu do 7.439
Phan bu rdi ro thi trusng % N/A N/A GTHT clagiatricudi (P/E201an)  57.955
L&i suét phiruiro % N/A  NIA GTHT cua DTTD va GTC 65.394
Chi phi vén chu sé hitu % 14,0 150 Tr: Lgiich CBTS 0
Gia tri vén chl sé hiu 65.394

Nguon: Vietcap
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Dién bién khuyén nghi

Hinh 6: Gia myc tiéu cla Vietcap so véi gia c8 phiéu (dong/cé phiéu)

MUA
140.000
140,000

120,000

MUA
101.000

100,000 KQ MUA A MUA
78.100 79-00%300 78.300

80,000 A kQ

MU 65.700
4P7?)o MUA 54;]00
60,0004 °°0.000 >*

40,000 A

Actual price Target price

20,000 A

O T T T T T 1
T08/23 T02/24 T08/24 T02/25 T08/25 T02/26 T08/26

Nguén: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 14/08/2026 17



http://www.vietcap.com.vn/

Vietcap

Bao cao Tai chinh

2025 2026F 2027F 2028F BANG CHKT (ty déng) 2025 2026F 2027F 2028F
Doanhthu 156.458 198.970 231.802 267.745 Tién va tuong ducng 5.000 23144 30.556 39.773
Gia vén hang ban -126.164  -156.107  -180.344  -207.052 P&utuTC ngan han 33.874 36.874  40.874 44,874
Lgi nhuén gép 30.294  42.863 51.458  60.693 Céac khoan phai thu 257 585 682 788
Chi phi ban hang -18.619  -22776  -27.304  -31.883 Hang tén kho 27.267 28.768 31.841 35.237
ChiphiquanliDN -4.596 -6.906 -8.045 -9.351 TS ngén han khac 10.817 13.428 15.644 18.069
LN thuan HBKD 7.078 13.181 16.109 19.459 TSng TSngén han 77.215 102.799  119.597 138.741
Doanh thu tai chinh 3.107 3.887 6.002 7.143 TS daihan (gop) 19.568 23.523 27.725 31.191
Chi phi tai chinh -1.543 -1.837 -1.891 -2.004 - Kh&u hao Ity ké -16.970  -19.431  -22.302 -25.178
Trong do. chi phi l&i vay -1.471 -1.837 -1.891 -2.004 TS daihan (rong) 2.598 4.091 5.423 6.012
Lgi nhuan tU cong ty LDLK 24 51 102 183 P&u tuTC dai han 3.136 3.136 3.136 3.136
Lgi nhuan/(chi phi) khac -31 0 0 0 TS dai han khac 1.009 1.009 1.009 1.009
LNTT 8.636 15.282 20.321 24.781 Téng TS dai han 6.744 8.237 9.569 10.158
Thué TNDN -1.561 -2.638 -3.443 -4.616 Téng Taisan 83.959  111.037 129.166  148.899
LNST trudc CBTS 7.076 12.644 16.878 20.165
Lgi ich CD thiéu s -39 -829 -2.141 -2.824 Phai trd ngan han 13.124 13.425 15.480 17.734
LN rong sau CDTS, bao céo 7.037 11.815 14.738 17.340 No ngén han 29.931 33.413 35.361 37.520
LNrong sauCDTS, diéu chinh 7.037 11.815 14.738 17.340 No ngén han khac 7.725 8.382 9.765 11.279
Téng ng ngén han 50.780 55.220 60.606 66.533
EBITDA 8.969 15.641 18.980 22335 Ng dai han 0 0 0 0
EPS bao céo, VND 4.793 8.027 9.993 11.734 NG dai han khac 0 0 0 0
DPS b&o céo, VND 2.275 4197 5.693 6.668 Téng ng 50.780 55.220 60.606 66.533
DPS/EPS (%) 47% 52% 57% 57%
C8 phiéu uu dai 0 0 0 0
V6N c8 phén 14.697 14.697 14.697 14.697
TYLE 2025 2026F 2027F 2028F Thang duvén CP -153 -153 -153 -153
Tang trudng Lgi nhuén gitr lai 18.072 39.880 50.484 61.465
Téng truéng doanh thu 16,5% 27,2% 16,5% 15,5% Von khac -12 -12 -12 -12
Tang trudng LN HDKD 73,3% 86,2% 22,2% 20,8% LgiichCBTS 576 1.405 3.545 6.369
Tang trudng LNTT 79,0% 76,9% 33,0% 21,9% Vén chu sé hitu 33179  55.816  68.560 82.366
Tang trudng EPS, bao céo 88,5% 67,5% 24,5% 17,6% T8ng céng ngudn vén 83.959  111.037 129.166  148.899
CP Iuu hanh cudi nam (tr) 1.470 1.473 1.476 1.479
Kha nang sinh I6i
Bién LN gop % 19,4% 21,5% 22,2% 22,7% LCTT (ty déng) 2025 2026F 2027F 2028F
Bién LN tUHD % 4,5% 6,6% 6,9% 7,3% Tién dau nam 4.897 5.000 23.144 30.556
Bién EBITDA 5,7% 7,9% 8,2% 8,3% Thu nhap rong 7.037 11.815 14.738 17.340
Bién LNST sau CBTS 4,5% 5,9% 6,4% 6,5% Kh&u hao 1.891 2.461 2.871 2.876
ROE 23,3% 27,2% 24,7% 24,6% Thay déi vén luu dong -736 -3.482 -1.947 -2.159
ROA 9,2% 13,0% 14,1% 14,5% Diéu chinh khac -2.094 829 2.141 2.824
Tién turhoat dong KD 6.097 11.622  17.802 20.882
Chi s6 hiéu qua van hanh
S6 ngay tén kho 71,6 65,5 61,3 59,1 Chi mua sdm TSCP, rong -892 -3.978 -4.226 -3.489
S6 ngay phai thu 0,6 0.8 1,0 1,0 Pautu, rong -5.769 -2.977 -3.977 -3.977
S6 ngay phai tra 31,0 30,7 28,8 28,8 Tién tUHD dautu -6.662 -6.954 -8.202 -7.466
TG luén chuyén tién 41,2 35,5 33,6 31,3
C8tuc da tra -1.478 -3.351 -6.193 -8.418
Thanh khoan Tang (gidm) vén -532 13.344 2.059 2.059
CS thanh toan hién hanh 1,5 1,9 2,0 2,1 Tang (gidm) ng ngén han 2.631 3.482 1.947 2.159
CS thanh toan nhanh 0,8 11 1,2 1,3 Tang (giam) ng dai han 0 0 0 0
CS thanh toan tién mat 0,8 1,1 1,2 1,3 Tién trcac Hb TC khac 47 0 0 0
Ng/Taisan 36% 30% 27% 25% Tién tirhoat dong TC 667 13.476 -2.187 -4.199
NG/Vén sirdung 47% 37% 34% 31%
Ng/Vén CSH -37% -55% -60% -66% Téng luu chuyén tién té 103 18.144 7.612 9.216
Kha n&ng thanh toan l4i vay 4,8 7,2 8,5 9,7 Tién cudindm 5.000 23.144  30.556 39.773
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Hé théng khuyén nghi clia Vietcap

T6i, BUi Xuan Vinh, xac nhan réng nhiing quan diém dudc trinh bay trong bao céo nay phan anh dung quan
diém cé nhan cua ching tdi vé cdng ty nay. Chung tdi cling xac nhan rang khong cé phan thu lao nao
cla chung t6i da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao cao nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gém chat lugng, tinh chinh xac ctia nghién clu, va doanh thu clia cong
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bd phan Mbéi gidi t6 chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

NGi dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét di cla
gia c8 phiéu dé dat dén gia muc tiéu, dudc xac dinh bang cdng thic (gia muc tiéu - gid hién tai) /gia hién tai va
khong lién guan dén hoat déng thi trusng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
T6ng Igi nhuan ¢ déng (bao gém ¢4 tuc) trong 12 thang t6i du bao sé trén
MUA 20%
(o]

T6ng Igi nhuan c8 déng (bao gém ¢ tuc) trong 12 thang tsi du bao sé
duong tu10%-20%

T6ng Igi nhuén c8 dong (bao gém c8 tuc) trong 12 thang tdi du bao sé dao
doéng gilfa 8m 10% va ducng 10%

T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du béao sé am

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN ‘
Qu tu10-20%
. T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du bao sé& am
BAN N
trén 20%

B0 phan nghién clu dang hodc co thé sé nghién cliu c8 phi€éu nay nhung

khéng dua ra khuyén nghj hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG BANH GIA tuan thl cac quy dinh clia lut va/hoac chinh sach cong ty trong trusng

hop nhat dinh, bao gom khi Vietcap dang thuc hién dich vy tu van trong

giao dich sap nhap hoac chién lugc cé lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day du théng tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh khuyén nghi dau tu hoac gia muc tiéu. Khuyén nghi dau tu hoac gia

muc tiéu trusc do, néu co, khong con hiéu luc doi véi cB phiéu nay.

Trukhi co khuyén céo khac, nhiing khuyén nghij dau tu chi co gia trj trong vong 12 thang. Nhiing bién déng gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khéng khdp voi muc chénh léch gida gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac knuyén nghij dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua knu khéng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té c6 thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan cla bat ky ching knoan hay cong cu
tai chinh nao co lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh cla khu vuc d& dugc giai dap.
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Lién hé
CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn
Tru sé chinh (1): Bitexco
Thép tai chinh Bitexco, tang 15,
S6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588

Phong giao dich Ham Nghi

Toda nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,
Phudng Sai Gon, Tp. HCM

+84 28 88826868

Phong giao dich My Pinh

Tru sé chinh (2): Nguyén Hué

Toa nha Vinatex, Tang 3, S6 10 Nguyén Hué,
Phudng Sai Gon, TP. HCM

+84 28 8882 6868

Chi nhanh Ha Noi

109 Tréan Hung Dao, tang 6
Phudng Cla Nam, Tp. Ha Noi
+84 24 6262 6999

SAP.A09 Toa A - Chung cu cao tang HH2-1 (The Matrix One)

Phuding TU Liém, Tp. Ha Noi (S6 11L& Quang Pao)
+84 28 8882 6868

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngan hang, Chiing khoan va Bao hiém
Huynh Thi Hong Ngoc,

Trudng phong, ext 138

- V0 Thé Quéan, Trudng phong, ext 364

- HO6 Thu Nga, Chuyén vién, ext 516

- Binh Kién Vuong, Chuyén vién, ext 468

Hang tiéu dung

Bui Nguyén Cam Giang

Trudng phong cao cap, ext 125

- Bui Xuan Vinh, Chuyén vién cao cap, ext 584

- Ly Phuic Thanh Ngan, Chuyén vién cao cép, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

B4t dong san

Luu Bich Héng

Trudng phong cao cap, ext 120

- Than Nhuboan Thuc, Chuyén vién cao cép, ext 174
- b6 Céng Anh Tuén, Chuyén vién cao cap, ext 181

Khach hang ca nhan

Vi Minh Buc - Phé Giam d8c, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- T6ng Hoang Tram Anh, Pho Trudng phong, ext 366
- Lé Hai bang, Chuyén vién, ext 570

- V6 Phan Hong Kiét, Chuyén vién, ext 470

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Vimé

Hoang Thuy Luang

Trudng phong cao cap, ext 368

-bao Minh Quang, Chuyén vién, ext 365

DAau khi, Pién va Nudc

Dbinh Thi Thuy Duong

Pho Giam ddc, ext 140

- Duong Tan Phudc, Chuyén vién cao cép, ext 135
-Pham Phu Léc, Chuyén vién, ext 549

Céng nghiép va Co séd hatang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén ThiNgoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526

Phong Tu Van Pau Tuva Phong Giao dich Chiing khoan - Khach hang t8 chic

Anthony Le
Giam déc

Phong Giao dich Ching khoan - Khach hang té chic

+84 28 3914 3588, ext 525
anthony.le@vietcap.com.vn
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Chau Thién Truc Quynh
Giam déc diéu hanh
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Khuyén cdo

Bao cao nay dugc viét va phat hanh béi Cong ty C3 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong b, Cong ty CS phén Chung khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty CS phan Chuing khoan Vietcap va co thé thay déi ma khéng can thong bao trudc, Bao cao
nay chi nhdm muc dich cung c&p thong tin cho céc t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty ¢ phan ching khoan Vietcap va knéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van doc 1ap va thich hop vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.
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