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CTCP Pau tu Thé Giéi Di Pong (MWG VN)

[ Viét Nam / Ban lé ] Bloomberg Ticker (MWG VN) | Reuters Ticker (MWG.HM)

Nang cao hiéu qua chubi hién hiru

M U A Cap nhat khuyén nghi MUA, gia muc tiéu 105,900 dong
CTCP Dau tu Thé Gidi Di Dong (HSX: MWG) la doanh nghiép ban lé dau nganh & Viét Nam, c6 hé sinh thai dap
Bao Cao Cap Nht (ihg nhu cdu da dang clia khach hang. MWG duy tri vi thé la nha ban lé dién thoai di dong, dién may s6 1 Viét
: : Nam (chiém hon 50% toan thi trudng); la nha ban lé hang tiéu diing, cd chudi clra hang bach hda dat doanh
Giamuctiéu (2t 105,900 VND 0 Ign nhat toan quoc. o
WP N@m 2025, MWG ghi nhan doanh thu han 156 nghin ty dong (+16% YoY), nhd su tang trudng dong déu clia
G it (/027202 91’ 900 VND chudi clra hang. Chiing ti ky vong két qua kinh doanh trong ndm 2026 & tiép tuc duy tri ¢ muc tt, nhd; (1)
Suét sinh 185 (%) 15.2% Bach hda Xanh ti uu Igi nhudn; (2) mang ICT cai thién, nhd chiéh Iuigc ¢ nhan hda trai nghiém, tich hap dich
vu tron ddi san pham va (3) cac chudi khac cting ghi nhan sur cai thién rd nét trong hoat ddng. Dua trén phucng
phap FCFF va PS, chiing tdi cAp nhét gia muc tiéu hién tai & miic 105,900 dong, khuyéh nghi MUA déi véi b

VNINDEX 1,7% phiéu MWG.
HNXNDEX 26 Thé gidi di dong & Dién may xanh — Cai thién doanh thu trén mai cita hang
Vonhéa (tyVND‘) N 132,026 MWG ghi nhan doanh thu mang nay trong ndm 2025 dat 105 nghin ty dong (+18% YoY), tang trudng nay dén
3P dang qu haph (h'?’) 1468 tir viéc t6i uu hiéu qua hoat dong, dy manh mang online va chién Iugc tich hdp dich vu. Mang ICT ghi nhin
SLG; U?g'aogg: (:Tlf.ll) 1223 mifc ting truding Bt trong quy 4/2025 nhd nganh hang iPhone va miia mua sim cudi nim.
g mu;%(wg;) %440 45?725;(7) Nvém 20%6, Dién ma;y xanh van dc")ng vai tro tru if)t quan trong (df’)ng glc')p 65% doanrl Ihuz, MWG, dat muc tiéu
KLGD bih quén 90 ngly (1idu CP) 74 ta‘ng U’E’dﬂg 15°/? vé dganh‘thu va 2”0% lgi nhuan so‘vdi, 20251, Vi chién lugc trong tam tang trudng tap trung
(GTGD binh uén 0 ngly (ty’l-VND) 585 vao chat lugng san pham va cung cap dich vu tron dai san pham.
Beta (12) 11 Bach Hoa Xanh — Tiép tuc mé rong

Gong ty TNHH MTV Tu Vén 1049 Df)anh tﬁu B‘HX nam 3025 dat :I6.9 ngan ty dong §+A14% YoY), mu’c tang tru’(fng dsn ur caAhal nhon} ng?nh
6 dong 6n (%) d8u tur Thé gidi Ban B ’ hang chinh la thuc pham tugi song va FMCG. V& mé rong mang Iugi, MWG da tang toc ma U:nem 789 clfa hang

Nhém quj Dragon Capial 50 - trong dd, han 50% tap trung tai khu vuc mién Trung. Cac clra hang mdi déu ghi nhan tong Igi nhudn hoat

B dorg g T o o7 d@lng kinh doanr‘m dch?ng G cap do clfa hang. Dﬁr:g l:hfﬁ, vi)écnkhai truong c?c clra hang dau tién tai mién Bac tlr
Tk d& ) 167 240 516 thang 11/2025 la budc ngodt quan trong trong 16 trinh ma rong quy md clia BHX.

T 661 v6i VN-Index. (%) 68 131 137 Ndm 2026, BHX du kién duy tri tdng truing doanh thu trén 20% va md thém khoang 1,000 clfa hang tai ndi
hién hitu va cac tinh thanh mdi. Chiing t6i danh gia BHX sé tang trudng doanh thu manh mé thong qua (1) M&
rong va nang cao chét lugng tiig diém bén i, (2) Kiém soét chi phi van hanh, giam ty 1& hay hang, giam chi

VND ppts phi logistics va (3) Xu huéng ngudi tiéu diing ngaly cing uu tién thuc pham an todn va rd ngudn géc s 13 ddng
188333 \ fggg Iutc chinh d& cac chd truyén thdng nhuding chd cho md hinh bén Ié hién dai.
80,000 1,600 Céc chubi khac ciing ghi nhan ting trudng tich cuc
;gggg “ $ };88 N&m 2025, chudi nha thudc An Khang ciing ghi nhan chuyén bién tich cut véi doanh thu trung binh trén ctfa
50,000 W 1,000 hang 1a 550 triéu déng/théng (+17% YoY). Chudi AvaKids dat doanh thu gan 1,400 ty dong (+16% YoY), nhd
‘3‘8888 ggg chién Iugc tp trung vao mang truc tuyén ddi véi cic san phdm me va bé, phir hgp véi xu hudng tiéu diing
20000 400 dang thay doi.
10,000 200 Rui ro: (1) Rui ro canh tranh; (2) Rui ro luc cAu tiéu dung yéu; (3) RUi ro da dang héa cac mang kinh doanh;
0 © O O — N O T W © 0 (4) RUi roglém glé héng ton kho.
SSSSSS88E
gggggegegege Nim 2022 2023 2024 2025 2026F
— MWG VN EQUITY VNI Index Doanh thu (ty VND) 133,405 118,280 134,341 156,458 185,564
Ngudn: Bloomberg LN tlr HDKD (ty VND) 6,575 1,047 5,227 8,667 11,257
Lgi nhudn rong (ty VND) 4,102 168 3,733 7,076 8,981
. EPS (VND) 2,810 115 2,546 4,788 6,099
Nguyén Phuong Thao—Chuyén vién phan tich BPS (VND) 16,321 15944 19,921 22,184 28,295
OPM (%) 49 09 39 5.5 6.1
8 (8428)6299-8004 NPM (%) 31 0.1 28 45 4.8
< thao.np@shinhan.com ROE (%) 18.5 0.7 14.5 213 214
PER () 29.8 729.2 331 193 15.2
PER (X) 51 5.2 44 42 33
EV/EBITDA (X) 106 286 20.7 157 120
@ :?g;',"{ @ Ngudn: Dif liéu cdng ty, Shinhan Securities Vietnam
Ky % @:“ S
b2 i"“:g Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a resutt, investors should be aware that the fim
X i B may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
2 ﬁﬁ? Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiiate thereof, are not registered/qualified as research analysts with FINRA, may not be

assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
Quét m3 QR hoc click dé theo dai held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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BAO CAO CONG TY

[Viét Nam / Ban Ig]

CTCP DAu tu Thé Gidi Di Déng (MWG WN)

binh gia va khuyén nghi

Khuyén nghi MUA, gia muc tiéu 105,900 dong

Chiing i str dung phuong phap dinh gid FCFF va PS, véi ty trong [an Iuct 1a 30% va 70% dé dinh gia ma cd
phiéu MWG. Chuing t6i cap nhat va dua ra khuyén nghi MUA vdi gia muc tiéu dat 105,900 dong.

Chi phi str dung von binh quan (WACC)

Ngay 12 thang 02 nam 2026

WACC (%) 11.3
Lai sudt phi rti ro (%) 43
Phan bl rtii ro v8n ¢8 phén (%) 8.13
Beta 11
Chi phi ng (%) 35
Chi phi st dung v8n (%) 134
Ty 1€ ng trén von 0.32
Gia tri ng vay (ty VND) 29,930
Ngudn: D liéu cdng ty, Shinhan Securities Vietnam

M0 hinh dinh gia FCFF

Dan vi: ty VND 2026F 2027F 2028F 2029F 2030F
NPAT-Mi 8,963 9,830 11,161 12,638 13,955
Cong: Ldi vay sau thué 1,265 1,336 1,449 1,600 1,778
C6ng: Cac chi phi khéng bang tién 1,570 1,653 1,733 1,605 1,657
Tris: Thay d6i von luu ddng 2,804 2,181 2,527 2,477 3,391
Trlr: VOn dau tur 942 992 867 642 663
Déng tién tu’ do (FCFF) 8,052 9,647 10,951 12,724 13,336
Gid tri hién tai clia dong tién tu' do 39,115

Toc d6 tang trudng dai han 2.0%

Gié tri hién tai clia gid tri dai han 84,568

Gia tri doanh nghiép 123,682

Trlr: NG vay 29,930

Cong: SO du tién 38,873

Gia tri von chii s6 hitu 132,625

S8 lugng c8 phiéu dang luu hanh (ty cp) 1.468

Gia muc tiéu (VND/ 6 phiéu) 90,344

Ngudn: D{f liéu cdng ty, Shinhan Securities Vietnam

Dai vdi phuang phap PS, chiing t6i thu thap dif liéu tir cc doanh nghiép cling nganh nghé va cd quy mo
tucng dong vdi MWG, hoat dong trong nudc va khu vutc chdu A - Théi Binh Duong.

Phuong phép PS: PS forward & miic 0.9, thé hién sy tich cut cho trién vong clia mang bach hda xanh trong
thdi gian s3p tdi. DU’ phdng doanh thu trén mdi cd phidu & muic 125,298 ddng/cp - tudng Ung gid muc tiéu 12

thang MWG & mirc 112,767 dong.

2 €3 Shinhan Securities



[Viét Nam / Ban Ig]

BAO CAOCONG TY CTCP Biu tur Thé Gié Di Bdng (MWG V) Ngay 12 thang 02 nam 2026
Tém tat mé hinh dinh gia PS
Tysuathiéntai Ty sudt trung binh 3 ném Trung binh cac DN Ty suat du phong
Phuang phap Gia muc tiéu (dong)
clia MWG qua khir ciia MWG trong nganh ap dung
PS 0.8x 0.7x 0.66x 0.9x 112,767
Ngudn: Bloomberg, Shinhan Securities Vietnam
So sanh cac doanh nghiép trong nganh
V6n hoa Tang trudng Tang trudng ROA ROE
Nganh Tén cong ty Qudc gia PS
(trituUSD)  doanhthu (%) EPSTIM (%) (%) (%)
Ban lé ICT, thdi trang,
Mobile World Viét Nam 0.8 5.0 16.5 89.5 84 213
bach hda
Ban 18 ICT, thditrang  Mitra Adiperkasa Indonesia 0.6 1.1 13.5 -6.5 6.2 16.2
Ban ¢ ICT Com? PCL Théi Lan 0.7 1.8 13.6 16.8 134 39.3
FPT Digital Retail Viét Nam 0.5 1.05 27.3 154.3 4.0 26.1
Phan phdi ICT Digiworld Viét Nam 04 0.4 20.6 221 55 171
Ban lé bach héa Sumber Alfaria Trijaya Indonesia 0.8 47 10.5 -75 8.6 20.4
President Chain Store Corp. ~ Taiwan 0.8 73 6.5 8.6 43 28.8
Trung binh 0.66x

Ngudn: Bloomberg, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Ban Ig]

CTCP Biu tu Thé Gidi Di Déng (MWG WN) Ngay 12 thang 02 niam 2026

Tong quan doanh nghiép

1. Lich st hinh thanh va phat trién

CTCP Dau tu Thé gidi Di Bong (HSX: MWG) dugc thanh Iap ttr nam 2004, cd tru s@ chinh & TP. HO Chi Minh va
chinh thirc niém yét trén san Giao dich chiing khoan HG Chi Minh vao nam 2014. TUr m hinh thuigng mai dién tur
s khai véi mot website gidi thiéu théng tin san pham, dé&n nay MWG d3 trd thanh mét trong nhitng cdng ty ban
lé B2C dau nganh & Viét Nam, cd hé sinh thai ban Ié da dang, dap Uhg nhu cau clia nhiéu ddi tugng khach hang.
Vi chién lugc ban Ié Omni-channel, MWG tan dung thé manh vé cdng nghé, don gian hda trai nghiém mua sém
online va ting s gén bd clia khach hang vdi cic thuting hiéu clia tap doan. V& doanh thu va tBng ti san, ndm
2024, Mobile World x&p vi tri din d&u trong cic cdng ty bén 1, thir 3 trong top 10 DN tu' nhan 16n nhét, va thir 9
trong top 10 DN I6n nhat Viét Nam.

2. Ca ciu td chifc
Tai ngay 01/01/2025, MWG c6 5 cong ty con & Viét Nam va 1 cdng ty lién doanh lién két tai Indonesia (EraBlue).

Hé sinh thai MWG

CTER The Gidi D B4ng

CTEP Lonistics

CTCP The Gidi 86 Toan Tin (%)

Tran Anh (%]
o SRTOAN TIN
TRAMNANH
2005, - ciong ty TNHH Dich vi Lip 84t -
Cdng ty THHH MWG \\-?’u;& & sira chira Bao hanh Tan Tam

. — =, WA conaty THHH
CTCP 4K Farm (%) qa?"f";' " F THITES Wi Vi %)
e

m a - .
m Far gt & .., PTEra Blue Elektronik
CTCP Dwpec phim 57 0405% - {Indonesia)
An Khang '// v \\“Q%_ e o
i CTCP Congnghg | ]
i £au tvr Bach %
Hia Xanil - —
Céng by THHH MTV {.‘Mn—|
20,965, l The Gidn Di Bang
CTCF Thureng Mai
Bach Hba Xanh

Hih i XN

§70 b Wik QA o T e Tre i T D T e aidi e

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam
N&m 2025, MWG dang s hiiu t8ng cdng clra hang ban 1é trong va ngoai nudc, bao gom: 1,012 clfa hang Thé

Gigi Di Bong (bao gdm Topzone); 2,008 clra hang Dién May Xanh; 2,559 clfa hang Bach Hda Xanh; 382 nha
thudc An Khang; 83 clra hang AVAKids; 181 c(fa hang EraBlue.
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BAO CAO CONG TY

CTCP Biéu tur Thé Gidi Di Bong (MWG VN)

iét Nam / Ban &
[Vt Na Ban i} Ngay 12 théng 02 ném 2026

3. Co cau doanh thu

Céc chudi ban Ié déng gdp chinh vao doanh thu ctia MWG: Thé Gidi Di Dong (TGDD) va Bién may Xanh (DMX),
Bach Hoa Xanh (BHX).

Ca ciu doanh thu 2025 cila MWG theo chubi

Ca cau doanh thu 2025 ctia MWG theo nganh hang

0.5% 6%
\
Thiét bj ICT
Thé Gigi Di bong
24.6%
(bao gém Topzone) - Dién May Xanh = Pién may (CE)

= Bach hda Xanh = Thye pham tuwoi,
FMCG

= Khac = Khac

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Doanh thu thuan hgp nhat clia MWG (ty dong)

= Doanh thu thuan (ty déng)

I|| i

2019 2020 2021 2022 2023 2024  2025F

200,000
180,000
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140,000
120,000
100,000
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60,000
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20,000

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Lgi nhudn gop va rong clia MWG (ty dong)

25% | i nhuan gop (ty dong)

Loi nhuan rong (ty déng) 30%
25%

20%

45,000
20%

40,000
15%

35,000
10% 30,000 -
5% 25,000

15%

0% 20,000
5 15,000 10%
- 0

10,000
-10% 5%

R R 11
N . 0%

2020 2025

-15%

2026F

2019 2021 2022 2023 2024 2026F

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Doanh thu binh quan mdi thang mdi cira hang ICT (ty dong)

N LW B~ o1

-

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Cap nhat s6 lugng cira hang ICT* theo quy

1,400
1,200
1,000
800
600
400
200
0

Q1 Q2 Q3 Q4| Q1

2023

Q2 Q3 Q4|Q1 Q2 Q3 4

2025

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
(*) beo gom chudi TGDE) Topzone

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
() beo gim iy TGDE) Topzone
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[Viét Nam / Ban Ig]

BAO CAOCONG TY CTCP Biu tur Thé Gié Di Bdng (MWG V) Ngay 12 thang 02 nam 2026
Doanh thu binh quan mdi cira hang DMX/thang (ty dong) Cap nhat s6 lugng clra hang BMX theo quy
3.5 2,500
3.0
95 2,000
2.0 1,500
15
10 1,000
0.5 500
0.0 0
L L L L L Q1 Q2 Q3 Q4(Q1 Q2 Q3 Q4|Q1 Q2 Q3 4
2023 2024 2025 2023 2025
Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
Doanh thu binh quan mdi thang ctia mdi cira hang BHX (ty dong) S5 Iugng cira hang BHX theo quy
25 3,000
2.0 2,500
15 2,000
1,500
1.0
1,000
05 500
0
1357911357911 357 9N1 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 4
2023 2024 2025 2023 2024 2025
Ngudn: DI liéu cong ty, Shinhan Securities Vietnam Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

4, Cd ciu cd dong

Co ciu cd dong hién tai clla MWG thay ddi nhiéu so véi giai doan trudc, khi 3 dong ndi bd va cac quy I6n da
giam s& hitu déng k&. Cong ty TNHH MTV Tu van dau tu Thé gidi Ban Lé - cdng ty do 6ng Nguyén BUic Tai (chl
tich HPQT) s6 hiiu van la 3 ddng I6n nhét véi ty & ndm gilr 10.5%.

Ca cau o dong clla MWG (tai ngay 10/02/2026)

= Cong ty TNHH MTV Tu van
dau tw Thé gigiban 1é

V% Nhém quy Dragon Capital
% = Cong ty TNHH Tri Tam

= Airsaig Asia Fund

= Khac

Nguin: Dt iéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

CTCP Dau tw Thé Gidi Di Ddng (MWG VN)

PER ctia MWG

30

25

20

0

X X X X X 3 \p) \) \) \P) NP) N2 ©
V Vv V V V V W v v Vv W v v
SR R NN NN

S

P/E Average 2 years

-1SD

iét Nam / Ban &
[V / ] Ngay 12 thang 02 nam 2026

Biéu d PER ciia MWG

1,400,000
1,200,000
1,000,000
800,000
600,000
400,000

200,000

01/24 04/24 07/24 10/24 01/25 04/25 07/25 10/25 01/2€

— Price
P/E 166.1x

P/E 269.4x
P/E 62.8x

Ngun: FinnPro, Shinhan Securities Vietnam

Ngudn: Bloomberg, Shinhan Securiies Vietnam

PBR clia MWG Biéu do PBR clia MWG
4.5 100,000
4
35
3
25
2 40,000 T
15
! 20,000
0.5 0
0 01/24 04/24 07/24 10/24 01/25 04/25 07/25 10/25 01/26
XA A A A A S S S S S S o
R P NI LN U LR P AU L\ B — Y S— P/B 3.9x
/B Average 2 years  -—--e-men- +15D 15D P/B3.5x  -mmmmeee P/B3.Ix  mmmmmeee- P/B 2.7x
Ngudn: Bloomberg, Shinhan Securities Vietnam Ngudn: Bloomberg, Shinhan Securities Vienam
Biéu do PSR clia MWG Tuong quan gia ¢6 phiéu va ROE
120,000 100,000 25
90,000
100,000
80,000 20
80,000 70,000
60,000 15
60,000
50,000
40,000 40,000 10
30,000
20,000
20,000 5
0 10,000
01/24 0424 07/24 10/24 01/25 04/25 07/25 10/25 01/26 0 0
brice e N B/S 0.8x 01/24 04/24 07/24 10/24 01/25 04/25 07/25 10/25 01/26
PISO.7X  mmmemeee- P/SO.6X ~ =mmmmmee- P/S 0.5x

Price ROE (%)

Nguin: Bloomberg, Shinhan Securities Vietnam

Nguin: Bloomberg, Shinhan Securities Vietnam
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BAO CAO CONG TY

S’ kién quan trong clia MWG

100,000 -
90,000 -
80,000 -
70,000 -
60,000 -
50,000 -
40,000 -
30,000 ~
20,000 -

10,000 A

2

Dich covid:19
bling nd

[Viét Nam / Ban Ig]

CTCP Dau tw Thé Gidi Di Ddng (MWG VN)

BHX bt déu i cAu
tric, dong cic cUa
hang khong hiéu qua

Ngay 12 thang 02 nam 2026

v

BHX duy triténg trurding
doanh thu trong thi
gian gidin cach xa hai ;

%

- Ramét chudi DMX Supermini
- Doanh thu BHX ndm 2020 dat ky luc

KD Q2 va
Q3.2024 tich
ate, BHX ghi
- Bién ddng vimd lam giam nhan LNST .
;Lgrgnhr?g an e A BHX chith thic
- MWG chi hoan thanh ién quén ra Bac
¢ 65% k& hoach LNST K
M gia han 90
ngay &p thué ddi
(ing cho Viét Nam
M§ tuyén bd ap
A theé 66l ing

Phé duyét giam thué
GTGT V& 8% dén hét
2023

MWG hoan tat ban
5% v6n clia BHX cho Nam
CDH Investments

46% cho Viét

01/2018 07/2018  01/2019 07/2019 01/2020 07/2020

01/2021 07/2021  01/2022 07/2022 01/2023 07/2023 01/2024 07/2024 01/2025 07/2025 01/2026

Ngun: DI liéu cong ty, Shinhan Securities Viemam
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BAO CAO CONG TY

Phu luc: Bao cao tai

[Viét Nam / Ban Ig]
CTCP Bau tu Thé Gii Di Bong (MWG VN)

Ngay 12 thang 02 nam 2026

Bang cén déi ké toan Két qua hoat déng kinh doanh
Nam (Ty déng) 08 024 025 026F 202F  Nam(Tydéng) 08 024 05  0%F  2027F
Téng tai san 60111 70219 83950 97465 111675 Doath thtlrll:buﬁn 118,280 1%361{/1 151%‘}550;3 15158566;1 2(16135?
~ g ang rwong .070 .0/0 .07/0 &
T ji” ngnban S0 &or - T26 G5 S o bangbin %5750 106842 126164 143586 150048
i8n va turong duong tién 536 5607 5000 606 7042 L
Paut TCngénhan 18957 W54 B BE4  pgs  onuEngdp 20l 240 - 24 HI9 - 47E02
UL Ngan e : , ) , ' Bién loinhuan gop 190%  205%  194%  226%  230%
Céckhodn phai 519 8764 10183 1202 13MO0  chipniBH & QLON 2084 846 8215 235 62
Hang tén kho 21824 22245 27267 31032 34,374 LN tir HDKD 1047 5207 8667 11257 12343
Taisandaihan 8,161 4445 6,744 6,407 5,636 Téng trwéng 3092%  658%  299% 96%
Tai san o8 dinh 6500 3587 258 2261 1491 Bién LN tir HDKD 0% 3%  55%  61%  60%
Chiphi xay dyng corban 4 %5 91 91 91 LNkhic 611 118 1565 1577 1654
Tai san dai han khac 1,656 833 4055 4055 4055 Thu nhap tai chinh 2,167 2317 3107 3230 3,3%
Tsng no 36,752 42097 50,780 55, ,287 59,628 Chi phi tai ghinh' o 1,556 1,188 1,543 1,653 1,742
Norngénhan 0765 42007 42007 50780 55287 Trong &: Chiphifivay 148 1137 1471 1581 16710
s Loinhuan rong tir HDKD khéc -357 401 -31 -31 -31
Khoan phai 3 7927 9138 13124 1493 16544
Vay vé o thué ti chinh ngéin 19120 2730 291 59 %40 T T O Eed
yvane ’ ; : ; * Thug TNDN 52 1092 1561 2245 2482
Khac 3710 5659 7725 8763 9634  [yeT % 378 7076 8%1 980
Nordéihan 5966 0 0 0 0 Tang tudng 2245%  895%  26%%  97%
Vay vano thué ti chinh déihan 5,985 0 0 0 0 Bién lofi nhusn rong 01%  28%  45%  48%  48%
Khac 1 0 0 0 0 LNST ¢ dong congty me 168 168 372 7037 893
V6 chir sé hitu 28360 2812 33179 42178 52048 Loiich COTS 0 11 39 18 2
V& gop chir s hiku 4634 1462 14607 1497 146w LNtocthuévalaivay 436 404 7078 9654 10660
Théng duvén 558 558 153 153 153 T:-{ng tl'U‘Ung 836.1% 73.3% 364% 104%
Viin ke P 5 o 1 1 BenlN 04%  30%  45%  52% 5%
Loirhusngitr ki 8160 12582 1802 27058 a0 SV ‘Tr;]‘;'cnfrh:neg'a' vay vakha hao e 4%‘;%2 5%2902 ;1{)26%2 %3;1/30
Lot ich c8 dong khong kiém soét 13 34 576 593 613 BénlN 3% 4% 55 60%  60%
N vay B4 2730 20931 31589 33400
"N rong (fan) 811 692  8M3 8311 9516
e Céc chisg chinh
- Luruchuyén iénté Nam B N4 N5 NNFN2F
Ném (Ty déng) 2023 2024 2025  2026F  2027F EPS (dong) 15 2546 4788 6,099 6,688
Tién tir HDKD 3436 8517 6,097 7529 8,603 BVPS (dang) 15944 19216 22184 28295 34997
Loinhuan tuécthué 168 3722 7,037 8963 9830 DPS (dng) 500 500 1,000 500 500
Khd hao 3%1 2913 181 15710 1653 PER (X 7885 35 189 18 135
(Lo tir HE dautr PBR (X 57 48 41 32 26
Thay dffi vén luu déng 1835 3224 -300 2804 2181 EV/EBITDA () %60 242 159 121 14
Thay doikhac -1918 1,342 2530 200 -700 T{le chira o6 tc 436% 20% 2% 8% %
Tién tir HD dautw 10831 10943 6662 744 8683 L4 cotirc 09% 0.9% 1.7% 0.9% 0.9%
Thay 46 t3is3n ¢3 dinh 42 249 89 M2 9% Khanangsinhloi
Thay d6i tai san dau tw 10339 10694 5793 6502 7691 Bién EBITDA 32% 42% 55% 6.0% 6.0%
Khac 0 0 0 0 0 Bién LN ttr HDKD 09% 3%  55%  61%  60%
Tiéntir HD ti chinh 7700 2757 667 W 10% BiénLNST 01%  28%  45%  48%  48%
Thay d6ivén o8 phan 9 172 5 18 2 ROA 03%  53%  84%  92%  88%
Tién divay/(r3) no rong 844 176 2678 1658 1811 ROE 07%  133%  213%  213%  18%
Cotircdatra 73 73 44 7% 735 Khandngtaichinh
PP S Norvay N8 chir s& hitu 075%  971%  02% 74%%  642%
Luru ﬁh“ye" tén thudn trong ém B Y (S T{/sé'iwanhtoén flen mt 74%  135%  98%  109%  118%
Téng én daunam 5061 536 5697 5000  60% Kha néng thanh tosn i vay (x) 03 36 48 6.4 64
Thay dditrong ty g Hiéu qua hoat dang
Tong tién cudi nam 5,366 5697 5,000 6,026 7042 S5 ngay vén luu d6ng (ngay) 47 45 43 43 43
Ngudn: DI liéu cong ty, Shinhan Securities Vietnam S8 ngay hang ton kho (ngay) 0 75 79 79 79
S8 ngay khoan phai thu (ngay) 1 1 1 1 1

Ngutn: Dif liéu c6ng ty, Shinhan Securities Vietnam
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[Viét Nam / Ban Ig]

BAO CAO CONG TY CTCP B ThE i Di g (MG WN) Ngdy 12 théng 02 ném 2026

CTCP DAu tu Thé Giéi Di Péng (MWG VN)

Din bién gia Nai Khuyén | Gidmuctiéu | Khodng gia MT (%)
9 oy nghi oND)| T8l Max/Min
200% - 26/04/2023 (BC lan diau) MUA 51,900 461 -337/390
18/08/2023 (BC cap nhat) GIU 50,150 62| -317/343
100% - 07/11/2023 (BC cip nhit) MUA 50400 | 139! -12.3/436
y A 20/02/2024 (BC cAp nhét) Gl 50,150 |  139| -12.8/429
% Wﬂ;\——/’.i. W 22/04/2024 (BC cAp nhét) GIU 50000 100} -13.0/425
'ad 24/06/2024 (BC cAp nhét) Gl 65000  334|  24/867
00t 11/11/2024 (BC cap nhat) Gl 71,000| 280 1.4/91.9
2228855838883 8¢8¢8 27/02/2025 (BC cip nhit) MUA 70400 293! -29/102.2
s 5 c5=z5s55355z35555355+3 12/02/2026 (BC cip nhat) MUA 105,900 49!  76/120
e VWG VN EQUITY VNI
Gia muc tiéu
100,000 -
90,000 A
80,000 A
70,000 A
60,000 A
50,000 -
40,000 A
30,000 A
20,000 A
10,000 A
22223 RESSNERS3BEE
g § 8§ 8§ 8 & 8§ 8§ & 8 & 8 98 9 999
S 5 5 5 5 S S 55 55 5 5 655 65 5

Luti y: Tinh todn chénh Iénh gia muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

| |Nganh
¢ MUA: Kha ndng sinh I6i trong 12 thang tir 15% trG Ién + TICH CUC: 6 phiéu duc theo ddi o6 von hda I6n nhét trong nganh dutgc khuyén nghi
+ GIU’ Kha nang sinh I8 trong 12 thang tir -15% dén MUA
15% + TRUNG LAP: C6 phiéu dugc theo ddi ¢ véh hda I6n nhét trong nganh dugc khuyén
¢ BAN: Kha ndng sinh Idi trong 12 théng thap hon -15% nghi GIU'
. T;IAEU CUC: 5 phiéu dudc theo ddi ¢ von hda I6n nhét trong nganh dugc khuyén nghi
BAN
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CTCP By tur Thé Gidi Di Blng (MWG VN) Ngay 12 thang 02 néim 2026

BAO CAO CONG TY

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Thao Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: MWG VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

* Al opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

* United States: This report is distributed in the US by Shinhan Investment America, Inc,, @ member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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