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BAO CAO CAP NHAT (01.02.2026)
CTCP PAU TU THE GIOI DI PONG — MWG (HSX)

Vai nét vé doanh nghiép

MWG la doanh nghiép ban 1@ s& hiu cac chubi
thegioididong, Bién May Xanh va Bach Héa Xanh. Doanh
nghiép chuyén cung c4p dién thoai, db dién tc, kinh doanh
dd twoi sbng va FMCG.

Khuyén nghij MUA
Gia muc tiéu
Tiém n&ng téng gia 32%
Cb turc (tién mat/cp) 0%
Ty suét sinh I&i 32%
Théng tin ¢6 phiéu
Phan nganh Ban lé
Thi gia (01/02/2026) 92.9
Bién déng 1 ndm 52.0-92.9
KLGD binh quan 52T (tr.cp) 7.708.114
Vén héa (Ty ddng) 136.419
P/E 18,8x
P/B 4,0x
%NN sé& hiru 46,3%
Dién bién gia
f

3T 6T 12T
MWG 4,4% 30,4% 32,7%
VNindex 13,0% 35,4% 25,7%
Ty lé s& hiru
Chu tich va nguwoi lién quan 3,84%
Quy ngoai 46,3%

DANH GIA: MUA

Chung t6i duy tri khuyén nghi MUA v&i nang gia muc tiéu 121.438 déng/cp, nho
trién vong tang trwéng tich cwe cta mang ICT va chubi Bach Héa Xanh bwéc vao
giai doan thu lai.

CAP NHAT KQKD:

N&m 2025, MWG dat 156.166 ty dong doanh thu thuan (+16% svck), mirc cao ky
luc va vwot khoang 4% ké hoach, cho thay strc mua dang héi phuc rd. Chudi ICT
tiép tuc 1a tru cot véi 105,7 nghin ty déng doanh thu (+18%), riéng Q4 tang manh
28% nho cao diém cubi ndm va tbi wu hé théng gitip cai thién bién loi nhuan. BHX
mang vé gan 46,9 nghin ty ddng (+14% svck), m& méi 798 ctra hang, day nhanh
dod pha déc biét & mién Bac du doanh thu binh quan/cra hang gidam do mé réng
nhanh. Cac mang khac chuyén bién tich cwc khi EraBlue tang trwéng trén 70%
va bat dau déng gop loi nhuan, con An Khang va Avakids tap trung nang hiéu qua
tirng diém ban.

LUAN DIEM PAU TV
BHX bat dau khai thac thi phan tai thi trieéng mién Bac

Két thic ndm 2025, hon 85% ctra hang mé& mai da hoa vén hodc co 13i, bién
EBITDA cai thién rd rét so v&i giai doan tai ciu tric 2022—-2023. Sang 2026, MWG
dat k& hoach mé& méi khoang 1.000 ctra hang BHX, tap trung tai khu vrc mién
Béc, trong d6 Ninh Binh dang thi diém 20 ctra hang, tiém nang huwéng loi tw 16
trinh déng hon 200 chg céc, cho tam trong giai doan 2026-2027 tai Ha No6i. Dw
kién LNST toan chudi BHX nam 2026 dat 1.000 ty (+30% svck).

Minh bach héa ban Ié thuc day kénh ban Ié hién dai

Cac quy dinh mé&i vé héa don dién tir (ND 70/2025) va 16 trinh x6a bé thué khoan
nam 2026 (NQ 68) sé lam tang manh chi phi tuan tha va rai ro phap ly ctia kénh
ban & nhd 18, qua dé lam suy yéu lgi thé canh tranh cla ho. Trong khi d6, MWG
gan nhw khong bi &nh hudng nhér hé théng quan tri — ké toan chuan héa tir dau,
t d6 hwdng loi trwe tiép tr xu hwéng dich chuyén tiéu dung sang kénh ban 1&
hién dai, giup gia tdng lwu lwgng khach va thi phan.

Chién lwgc IPO l1am chét xuc tac thac day dinh gia

Ké hoach IPO chui ICT trong nam 2026 dwoc xem |a buéc di chién lwoc nham
hién thwc hoa gia tri mang kinh doanh cét I6i va mé rong dw dia huy déng von.
Viéc tach riéng mang ICT tao ngudn lwc & MWG tai dau tw vao mang ICT, day
manh BHX va cac mang tang trwéng méi, qua d6 ti wu cAu tric vén va nang cao
gia tri doanh nghiép trong trung — dai han.

Chuyén vién phan tich
Ng6 Lé Nhat Ha
ninha@vcbs.com.vn - 024 3936 6990 ext 7184

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

Chi tiéu tai chinh 2023 2024 2025 2026F 2027F
DTT (ty ddng) 118.280 134.341 157.365 182.901 220.184
+- yoy (%) -11,34% 13,58% 16,46% 16,90% 20,38%
LNST (ty déng) 168 3.733 7.075 8.653 10.959
+- yoy (%) 9591%  2124,46% 89,51% 22,30% 26,66%
TS LN rong(%) 0,14% 2,78% 4,50% 4,73% 4,98%
EPS (déng) 115 2.546 4.936 5.899 7.472
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DPién may xanh & Thé gi&i di dong e N&m 2025, nhém ICT (bao gém TGDD va BDMX) ghi nhan téng trwdng manh véi
doanh thu 1an Iwot dat 37,3 nghin ty va 68,4 nghin ty ddng (déu +18% svck),
riéng Q4 tang vot +28% nh¢& cao diém cubi ndm. Doanh thu online chiém 5,8%
doanh thu, cho thdy mé hinh da kénh phat huy hiéu qua.

e Du sé lwgng clra hang giam khoang 100 CH so véi binh quan 2024, doanh thu
ctra hang hién hiru tang trén 20% svck, phan anh cai thién van hanh rd rét. Hau
hét nganh hang tang trwdng dwong 10-50%, d&c biét dién thoai, tablet, dién
lanh va gia dung duy tri méc ting hai chir s6. Két quéa dén tir chién lwoc tap
trung “tdng chét lwong”, dong ctra hang kém hiéu qua, téi wu chi phi, kich cau
béng khuyén mai va trd cham linh hoat.

Bién LNST mang ICT cia MWG S6 lweng cira hang cia MWG
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Nguén: MWG, VCBS tdng hop
Bach Héa Xanh e BHX ghi nhan mét ndm 2025 mang tinh bwéc ngoat vé hiéu qua. Liy ké ca

nam, doanh thu dat khodng 46,9 nghin ty ddng (+14% svck). Chudi m& mai
789 ctra hang, cho thay chién lwoc quay lai pha mé rong sau giai doan tai
cAu tric. LNST dat 812 ty ddng, twong &ng bién LNST 1,72%, danh dau sw
cai thién rd vé chéat lwong loi nhuan va kha nang kiém soat chi phi van hanh.

e Doanh thu binh quan dat 1,54 ty ddng/CH/thang (-21% svck), phan &nh tac
dong pha lodng tir viéc mé& rong nhanh sang cac khu vwc méi va thay dbi
co cAu clra hang. Tuy vay, viéc chudi van duy tri lgi nhuan duwong trong bbi
canh mé& réng manh cho thdy mé hinh van hanh da én dinh hon, tao nén
tang dé t6i wu doanh thu/CH va mé rong bién lgi nhuan trong cac nam tiép
theo.
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An Khang: An Khang ghi nhan doanh thu Iy ké 2025 khoang 2.200 ty déng (-
15% svck). Doanh thu binh quan duy tri & mirc 500 triéu ddng/CH/thang, cho
thdy hiéu suat van hanh da 6n dinh hon so véi giai doan trwdc. Trong ndm,
chudi m& ma&i 56 ctra hang, nang tdng quy mé I&én 326 nha thubc vao cudi 2025,
tiép tuc mé réng cé chon loc song song véi muc tiéu cai thién hiéu qua va tién
t&i diém hoa vén bén virng.

Era Blue: 1a diém sang khi doanh thu ting trén 70% svck, quy mé mé rong lén
khoang 181 CH (vuwot ké hoach 150 CH). Doanh thu binh quan dat khoang 4 ty
dbng/thang véi md hinh M va 2 ty ddng/thang véi mé hinh S, cho thay hiéu suét
ctra hang cao. Chudi da ghi nhan loi nhuan dwong, khang dinh tinh kha thi cta
md hinh dién may MWG tai thi trwdng nwéc ngoai.

Avakid: Nam 2025, AvaKids dat gan 1,4 nghin ty déng doanh thu (+16% svck).
Kénh online dong gop trén 50% doanh thu va tang trwdng gan 90% svck.

Pinh gia

Gia dinh tinh toan hé sé chiét khau:

Chung téi wéc tinh gia muc tiéu dat 121.438 déng/cp, twong dwong véi P/E fwd
2026 dat 13,5x dwa trén phwong phap chiét khdu FCFF va phwong phap so sanh
véi ty trong 50/50.

Dinh gia biang FCFF:

Chi phi VCSH = 12,58% theo CAPM (Rf =
4,04%, Risk premium = 8,13%, beta = 1,2)

Chi phi vay = 4,0%/nam (lai vay ngan hang)

WACC = 11,72%

FCFF
EBIT
Thué
Khau hao
Capex
Thay d6i WC
FCFF

NPV giai doan 2026-2030F

2026E
11.734
(101)
1.891
(6.662)
(736)
6.126

2027E
14.514
(109)
1.683
(1.345)
(5.750)
8.993

NPV giai doan tang trwdng vinh vién (g=3%)

Téng gia tri doanh nghiép

Cong: Tién mét

2028E
15.456
(115)
1.487
(1.268)
8.215

23.775

2029E 2030E
16.814 18.228
(137) (146)
1.530 1.459
(677) (644)
512 2.806
18.042 21.703
61.653

140.531

202.184

5.697
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Trr: Vay no rong
Gia tri VCSH
Sé lwgng CPLH (tr.cp)
Gia muc tiéu (dong/cp)
Théng s6 tinh toan: Dinh gia biang phwong phap so sanh
P/E trung binh nganh ban lé: 20,6x Doanh thu
STT MaCK LTM P/E LTM
(ty VND)
1 MWG 95.243 20,4x
2 MSN 91.911 31,0x
3 DGW 7.320 18,0x
4 PSD 622 6,5x
5 TGT US 1.190.736 10,3x
6 WMT US 9.868.386 32,0x
7 COST US 17.016.702 40,0x
8 ERAAIJ 8.989 6,5x
Trung binh 20,6x
EPS forward 2026 (déng/cp) 5.899
Gia muc tiéu (déng/cp) 121.596

P/B LTM

3,8x
3,6x
2,7x
1,2x
2,7x
9,1x
14,3x
0,8x
4,9x

(27.300)
178.244
1.469.693
121.279

P/S LTM

0,8x
1,4x
0,4x
0,1x
0,4x
1,2x
1,5x
0,1x
0,7x

Téng hop dinh gia theo 2 phwong phap, chiing toi xac dinh gia tri hop li cta
c6 phiéu MWG la 121.438 dong (upside 52%).

Phwong phap so sanh
FCFF
Téng hop

Dinh gia
121.596
121.279
121.438

béng gép
50%
50%
100%

- Ruiro canh tranh trong mang ICT/Dién may van hién hiru, ¢ thé anh huwéng
dén bién lgi nhuan goép néu céac chinh sach gia tiép tuc mang tinh canh

tranh cao.

- Rui ro thuc thi trong qué trinh mé rong BHX tai mién Béc, do khac biét vé
hanh vi tiéu dung va yéu ciu logistics. Viéc téi wu van hanh kéo dai cé thé

lam gidm lai cta toan chubi.
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DPIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
ph&m tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khoéng la san phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mre cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tlr cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khong c6 sw cho phép béng van ban ciia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i ctia cb phiéu tlr 15% tré lén trong vong 12 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 12 thang toi.

Kha n&ng sinh |&i cGa cb phiéu dworc tinh bang téng cla tiém nang tang gia ké tir thoi diém céng bd bao céo (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@yvcbs.com.vn

Lé birc Quang, CFA Ng6 Lé Nhat Ha
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phan tich cao cép
Idquang@vcbs.com.vn ninha@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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