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Nguén: FiinPro, ABS Research

CHi SO TAI CHINH

Chi tiéu 2024A 2025A
Tdng trudng DTT (%) 13,6% 16,1%
Tdng trudng LNST (%) 2.124,5%  89,4%
Bién LNG (%) 20,5%  19,9%
Bién LNST (%) 2,8% 4,5%
ROA (%) 57% 9,16%
ROE (%) 146% 23,3%
Ng vay/VCSH (Ian) 0,97 0,90
EPS (VND/CP) 2.545 4.786
BVPS (VND/CP) 18.983 22.181

Nguén: FiinPro, ABS Research

MWG ti€p tuc ddit muc tiéu téng trudng cao

Diém chinh cia DPHDCD ngay 18/04/2026

N&m 2025, KQKD tdng truéng manh svck va vugt xa k& hoach dé ra.

Doanh thu thuén ném 2025 dat 155.928 ty dong (+16% svck); Igi nhudn
sau thué dat 7.073 ty dong (+89,4% svck). Doanh thu va Igi nhudn sau thué
lan lugt vugt 4% va 46% so vdi ké hoach ddt ra.

= Doanh thu chudi Thé Gidi Di BDéng (TGDD), Bién Mdy Xanh (BMX),
Topzone va Erablue dat 105,7 nghin ty déng (+18% svck). S6 clfa hang
BMX, TGDD va Topzone cudi ndm 2025 lan lugt 8 mic 2.008 clia hang
(gidm 18 clfa hang so vdéi cudi ndm 2024), 927 clfa hang (gidm 8 clia
hang so vdi cudi ndm 2024) va 85 clia hang (gidm 1 cla hang so vdi
cudi ndm 2024). Doanh thu t&ng trudng trong boi cdnh sé clfa hang

gidm cho thdy hiéu quéd hoat déng trén méi clia haing dé dugc cai thién.

= Doanh thu chudi Bdch Héa Xanh (BHX) dat 46,9 nghin ty déng (+14%
svck). Ndm 2025, MWG md mdi 789 clfa hang BHX, ndng téng sé cla
hang BHX [én 2.559 clfa hang.

KQKD quy 1/2026: Doanh thu dat khodng 25% ké hoach 2026 (tdc khoang
46-47 nghin ty), tuong dudng muc tdng trudng 27%-30% svck; Igi nhuén
khodng 29%-30% so véi muc tiéu Igi nhudn 2026 (tdc khodng 2.668 ty déng
- 2.760 ty doéng), tusng dudng tdng trudng 72%-78% svck. Bén canh do,
tdng trudng doanh thu DMX va BHX déu dat két qud tét vao thdng 4/2026.

K& hoach nédm 2026:

MWG ddt muc tiéu ti€p tuc tdng trudng manh. Téng doanh thu thuan hdp
nhdt theo k& hoach dat 185.000 ty déng (+19% svck); LNST dat 9.200 ty
dong (+30% svck). K& hoach kinh doanh dua trén gid dinh GDP Viét Nam
tdng trudng 7,5%, dd tinh dén nhitng dnh hudng cla thué quan My nhung
chua tinh dén nhiing dnh hudng cta chién su tai Trung Déng.
Dai véi BHX:
= Muc tiéu BHX dat tdng trudng 20% svck, trong dé tdng trudng clia
hang cli dat t6i thiéu 10%.
=  Ndm 2026 BHX sé& déy manh phuc vu khdch hang mién Bdc. BHX
dd md hon 100 clfa hang & mién Béc va dat két qud kha quan. BHX
md clia hang & cdc tinh lan cén Ha Néi trudc dé tén dung ngudn
cung, kho bdi va van chuyén.
=  BHX dang cdn nhdc bdn si thay vi chi bdn [€é.
= BHX véan gilt k&€ hoach IPO ndm 2028 va dang c6 gdng dat muc
tiéu tiing ndm dé xda 16 by ké trudce IPO.


mailto:thu.kieuthithanh@abs.vn

KE HOACH KINH DOANH NAM 2026 CUA MWG

Chi tiéu TH 2025 KH 2026 %YOY
Doanh thu thuén (ty déng) 155.928 185.000 +19%
Lgi nhuén sau thué (ty déng) 7.073 9.200 +30%

Nguén: MWG, ABS Research

Dbéi véi DMX:

=  Congty Tén Tém dudc déi tén sang Thg DMX, I mét trong cdc tru cot cia DMX. Du kién giai doan 1 sé chi phuc vu cdc
sdn phdm do DMX bdn ra; giai doan 2 s& md réng phuc vu dich vu cdng thém cho cdc khdch hang mua sén phdm tai

DMX; giai dogn 3 — giai dogn 5 sé& phuc vu cd déi tdc va khdch hang bén ngoai.
=  DMX da gan nhu hoan tdt céc thd tuc d€ IPO trong ndm 2026.

Dai véi Erablue: Erablue da cé han 200 clia hang, hudng téi muc tiéu 1.000 clfa hang véi doanh thu 1 ty d6 dau tién ndm
2030.

Dai véi An Khang: dd tdng 100 clia hang ké tir Q3/2025, va sé tiép tuc ma rong thdn trong trong ndm 2026 dé dat hiéu qua.

Ndm 2026, MWG bé sung nganh nghé kinh doanh bét déng san dé phuc vu ndi b, chua cé y dinh lan sdn sang mang bét

dong sdn.

Phudng dn phén phéi Igi nhudn 2025: MWG duy kién chi trd c6 tic 20%/cé phiéu, tudng dudng 2.000 déng/co phiéu.
Phdt hanh c6 phiéu ESOP:

= Ty lé phdt hanh ESOP cho KQKD ndm 2025 |a 0,5%, tudng dudng 7.342.117 c6 phiéu vdi gid 10.000 déng/cé phiéu.

= Phudng dn phdt hanh ESOP 2026 duy kién t8i da 3.000.000 c6 phiéu vdi gid 10.000 dong/cs phiéu. S6 lugng c6 phiéu
ESOP phdt hanh sé dua trén khd ndng hoan thanh ké hoach Igi nhudn sau thué 2026 va tdng trudng gid ¢ phiéu MWG
so vdi tdng trudng VNINDEX trong ndm 2026.

Ddnh gid trién vong

Theo k& hoach clia MWG, téng doanh thu thuan hgp nhat theo ké hoach ndm 2026 dat 185.000 ty déng (+19% svck); LNST

dat 9.200 ty dong (+30% svck). MWG dét muc tiéu ti€p tuc téng trudng doanh thu va cdi thién bién Igi nhuén trong khi van ma

réng nhiéu clfa hang. Chung t6i cho raing MWG c6 thé hoan thanh ké hoach do nhiing yéu t6 sau day:

Tiéu dung dudc ky vong tiép tuc duy tri da tdng trudng tich cuc trong ndm 2026, nhd su cdng hudng cla cdc yéu t6 vi mo,
chinh sdch va thu nhép ngusi dan:

v" N&m 2026 la n&dm dau tién thuc hién K& hoach phdt trién kinh t€ — x& hoi 5 nédm giai doan 2026 - 2030 vdi muc tiéu
tdng trudng hai con s6. Theo B6 Céng Thudng, t6ng muc bdn 1& hang héa va doanh thu dich vu tiéu dung ndm 2026
du kién dat khodng 7,88 triéu ty dong, téing 11% so vdi ndm 2025, phdan dnh ky vong rd nét vé su phuc héi va md rong

cla cau tiéu dung trong nudc.

v Luét Thué thu nhép cd nhén mdi gidp gidm gdnh ndng thué cho ngudi lao déng, ddc biét ld nhédm thu nhép trung binh.
Viéc gia tdng thu nhép khd dung khéng chi cdi thién siic mua ngdn han ma con cing c6 tém ly tiéu dung, khuyén khich

chi tiéu cho cd hang hda thiét yéu lan dich vy, gidi tri va tiéu dung néing cao.

Chinh sdch giam thué VAT 2% md réng sang van tdi, logistics va hang héa, dich vu, déng thai ti€p tuc dugc gia han

dén hét ndm 2026 sé truc tiép lam gidm gid bdn 1é hang héa va dich vu, qua dé kich thich tiéu dung.
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e  DGi vdi mang dién thoai dién mdy:

v" Nhu cdu thay mdi laptop du kién van con rét I16n cho cdc mdy dudc mua trong giai doan Covid d& dén ldc thay mdi

déng thoi xu hudng s dung laptop Al van dang gia tdng manh mé, ddc biét tai cdc doanh nghiép I6n.

v' Thi phan Apple cia MWG lién tuc téing trudng trong 3 n&m vUia qua, tiép tuc duy tri thi phan & quy 1/2026 va MWG
dang né luc ddy manh dé dat doanh thu 1 ty d6 déi véi cdc san phdm Apple vao ndm 2027.

v' D8y manh bdn hang tra chém dé kich céu tiéu dung nhs théng qua viéc hgp tdc vdéi cdc céng ty tai chinh.
v" Nhu cau TV cé khd ndng gia tdng nhd cdce su kién béng dd 16n sdp dién ra.

e D&ivdi BHX:

v' Xu huéng tiéu dung hién dai héa dang chiém uu thé. Theo bdo cdo Vietnam Supermarket and Hypermarket Industry,
thi trudng FMCG dang trén da phuc hoéi rd rét. Téng quy mé bdn 1é nédm 2025 dat 309,7 ty USD, trong d6 kénh bdn 1é
hién dai chiém 27% t6ng doanh thu; 62% ngudi tiéu dung Viét Nam mua sdm tai siéu thi va clfa hang hién dai méi

tuan. Viéc BHX md rong nhanh chéng trong giai doan nay ky vong sé thu hut duge ngudi tiéu dung hién dai.

v K&t qud kinh doanh clia BHX tai mién Bdc 1a khd quan va dat ky vong giai doan 1 cho thdy BHX vén tim dugc cong
thiic thanh céng tai thi trudng déy canh tranh ndy. Viéc BHX ti€p tuc md rong trong thdi gian tdi sé la dong luc téng
truéng cho MWG.

e CTCP bau tu bién Mdy Xanh dy kién chao bdn IPO t6i da 179,5 triéu c6 phiéu, tusng dudng ty 1& chdo bdn géan 16,3% téng
s6 ¢ phan dang luu hanh. Trong thdi gian téi, BHX du kién sé dugc IPO vaio ndm 2028. Chung t6i cho réing viéc tdch riéng
cdc cdng ty con va IPO tiing céng ty con sé gilp tdng gid tri cila MWG nhd viéc thi trudng dinh gid lgi gid tri cla cdc cong

ty con mot cdch doc 1dp, gilp tiing mang hoat dong dudc phdn dnh ding gid tri thuc ma né mang Iai thay vi bi gop chung.
Du phdéng va Pinh gid

e  Chung t6i du phéng LNST c8 déng cong ty me 2026F clia MWG & mic 9.154 ty déng (+30,1% svck). EPS va BVPS 2026F
du kién dat 6.203 d/cp va 26.790 d/cp, tusng ing P/E va P/B & muc 13,7x va 3,2x tai mdc gid hién tai. ROE 2026F dy kién
dat 25,4%.

e Chung téi ndng gid muc tiéu cia MWG 1én 101.400 d/cp, tudng Ung tiém ndng téng gid 18,5% so vdi gid hién tai va thay
d6i khuy&n nghi tif KHA QUAN sang khuy&n nghi MUA d8i véi c8 phiéu MWG.

e Cdhoitdng gid:

v Doanh thu va Igi nhuén cdc chubi tdng manh hon du kién.

v' IPO DMX thanh céng vdi muic gid cao, gidn ti€p ndng cao gid tri cho MWG.
e Rdirogiam gid

v" Nhu cau tiéu dung khéng cao nhu du kién.
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Bédio cdo KQ HDKD (Ty

déng) oz
Doanh thu thuén 133,405
Gid v6n hang bdn 102,543)
Lgi nhudn gép 30,862
Doanh thu tai chinh 1,313
Chi phi tai chinh (1,383)
Chi phi bdn hang (22,337)
Chi phi QLDN (1,881)
Lgi nhudn tir HDKD 6,575
L&i/l6 khac (518)
Lgi nhuén trudc thué 6,056
Lgi nhuén sau thué 4,102
LNST c8 déng Céng ty me 4,100
Bédio céo LCTT (Ty ddng) 2022
LCT thuén tir HDKD 7976
LCT thudn tir Hoat dong

dau tu 1,549
LCT thuén tir Hogt déng tai

chinh (8,606)
LCT thuén trong ky 919
Tién & tudng dudng tién

déu ky 4,142
Tle:-l &\tuang duodng tién 5,061
cudi ky

Chi s8 tai chinh 2022
Kha ndng thanh todn

Kha ndng thanh todn hién

hanh 171
Kha ndng thanh todn

nhanh 0.31
Kha ndng thanh todn tién

mét 0.19
Kha ndng thanh todn |Gi

vay 4.88
Cd clu vén

Vén chu sé hitu/Téng tai

sdn 0.43
Ng phai tra/Téng tai sén 057
Nd vay/Vén chi sé hitu

(D/E) 0.69
Chi s6 hiéu suét hoat

dong

S6 ngay phai thu 077
S8 ngdly phdi tré 37.24
S8 ngay tén kho 99.50
Kha ndng sinh 18i

Ty suét Igi nhudn gép 23.1%
Ty sudt Igi nhuén HBKD 4.9%
T): sudt LNST cla c6 dong 31%
Cong ty me

ROE 18.5%
ROA 6.9%
ROIC 11.8%

PHU LUC MOT SO CHi TIEU CUA MWG

2023

118,280

(95,759)
22,521

2,167
(1,556)
(20,917)

(1,168)

1,047
(357.4)

690

168
168

2023
3,436

(10,831)

7,700

304
5,061
5,366

2023

1.08

0.75
31.78

91.64

19.0%
0.9%
0.1%
0.7%
0.3%
0.3%
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2024

134,341
(106,842)
27,499

2,377
(1,188)
(19,850)

(3,566)

5,227
(401.3)

4,826

3,733
3,722

2024
8,517

(11,743)

2,757
(468)

5,366
4,897

2024

1.56

0.12

3.59

0.75
29.22

76.35

20.5%
3.9%
2.8%

14.6%
5.7%
6.7%

2025

155,928
(124,926)
31,002

3,107
(1,543)
(19,331)

(4,596)

8,664
(31.0)

8,633

7,073
7,034

2025
6,096

(6,661)

667
103
4,897
5,000

2025

1.52
0.30

0.10

0.58
3257

73.84

19.9%
5.6%
4.5%

23.3%
9.1%

10.7%

Bdng can ddi ké todn (Ty

déng)

+ Tién va& cdc khodan
tuogng duong tién

+ Dau tu ngdn han

+ Cdc khodn phdi thu
ngdn han

+ Hang tén kho

+ Ta&i san ngén han khdc
Tai sén ngén han

+ Cdc khodn phdi thu dai
han

+ Tdi san c8 dinh

+ Bat dong san dau tu

+ Tai san d& dang dai
han

+ Dau tu dai han

+ Tdi san dai han khac

Tai san dai han

Téng Tai sdn
+ Vay ngdn han
+ Phdi trd ngugi bdn
+ Ng ngén han khdc
Ng ngdn han
+ Vay dai hgn

+ Cdc khodn phdi tra dai
han khéc
Nd dai han
Téng ng phdi tra

+Vén c6 phéan

+ Thdng du vén c8 phan

+ Lgi nhud@n sau thué
chua phan phéi

+ Quy khdc
Vén cht sé hitu

Téng cdng ngudn vén

Ty 1€ tdng trudng (%)

Td&ng trudng doanh thu

Tdng trudng LNTT

Tdng trudng LNST C8
dong Coéng ty me

Tdng trudng EPS
Tdng trudng VCSH
Tdng trudng T6ng tai sdn

Pinh gid (lén)
P/E

P/B

EV/EBITDA
EV/Sales

EPS (déng/cp)
BVPS (d6ng/cp)

5,061
10,069

3,001
25,696
750
44,578

503
9,728
0

124

231
671
11,256

55,834
10,688

8,746
6,566
26,000
5,901

0
5,901
31,902

14,639
558
8,724
0

23,933

55,834

8.5%

-6.4%

-16.3%

-59.2%

105.3%
-11.3%

2022
16.21

2.78
7.66
0.58
2,801
16,339

5,366 4897 5,000
18,937 29324 33874
5,159 8826 10,183
21,824 22245 27267
665 544 878
51,950 65836 77,202
458 390 404
6,500 3587 2,598
0 0 0

4 25 91

747 242 3136
452 358 515
8,161 4601 6744
60,111 70,438 83,946
19,129 27,300 29,931
7,927 9,180 13,114
3,710 5836 7,725
30,765 42,316 50,770
5,985 0 0
1 0 0
5,986 0 0
36,752 42,316 50,770
14,634 14,622 14,697
558 558 (153)
8,160 12,582 18,068
0 0 0
23,360 28,122 33,176
60,111 70,438 83,946

- 0 9
11.3% 13.6% 16.1%
- 9 9
88.6% 599.7% 78.9%
- 9 9
95.9% 2119.8% 89.0%
- 9 9
95.9% 2121.5% 88.0%
0.0% -0.1% 0.5%
7.7% 17.2% 19.2%
2023 pLop! 2025
516.68 36.50 18.16
371 4.89 3.92
28.09 22.67 17.09
0.90 1.18 0.98
115 2,545 4,786
15,954 18,983 22,181

Nguén: FiinPro, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bd. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng nai ¢ phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rdong rdi khdc va cde théng tin theo nghién clu clia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu céu déau tu cda minh, tham khdo y kién tu van tur
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo vdi c8 phiéu cla (cdc) cong ty dugc dé cp trong bdo cdo. ABS sé& khong chiu trdch nhiém déi vdi bat ky tén that tai chinh
ndo hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu ctia ABS, ngusi st dung khéng dugc phép sao chép, chuyén giao, stfa d6i, ddng tdi I1én cdc phucng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd nding sinh I8i cta c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i ctia ¢6 phi€u ném trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia ¢é phi€u ndm trong khodng tur -15% dén -5%

BAN Khd ndng sinh I18i ctia c6 phiéu thdp han -15%

Khuyén nghi dau tu dugc dua ra dua trén kha ndng sinh 18i du kién clia ¢6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Céng ty C6 phan Chung khodn An Binh
Tru sd chinh: Tang 16, tba nha Geleximco, 36 Hoang Céu, Bong Ba, Ha Noi
Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151 Nguyén Thi Thuy Linh - Gidm déc TTPT
Email: abs-research@abs.vn Email: linh.ngthithuy@abs.vn

Dau khi, Dién, H6a chét PTKT va Chién lugc thi truéng

Lé Thi Kim Hué - Phé Gidm déc Ddng Xudn Luu — Gidm déc

Email: hue.lethikim@abs.vn Email:_luu.dangxuan@abs.vn

Vi mé, Tai chinh Bdat déng san, Xay dung, VLXD

Nguyé&n Xuén Hdi - Chuyén vién Pham Héng Trudng — Chuyén vién
Email: hai.nguyenxuan@abs.vn Email: truong.phamhong@abs.vn

Hang va Dich vu Céng nghiép Hang xuét khdu, Céng nghé & Vién théng
Nguyén Thi Ky Duyén - Chuyén vién Bui Minh Anh - Chuyén vién

Email: duyen.nguyenthiky@abs.vn Email: anh.buiminh@abs.vn

Bdn Ié, Hang tiéu dung
Ki€éu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn
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