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KHUYEN NGHI NAM GIT
Gia hop ly 68,400
Gia hién tai 66,600
Tiém néng tang/giam 4%

THONG TIN C6 PHIEU

CP dang luu hanh (triéu) 1,478.5
Free float (triéu) 1,108.8
V&n héa (ty VND) 103,787.66
KL GDTB 3 thang (c8 phiéu) 9,032,204
S& hitu nudc ngoai (%) 48.94%
Ngay niém yét dau tién 14/07/2014
CO CAU CO DONG

Céng)ty TNHH Tu van DPau tu Thé gidi 10.5%
ban le

Arisaig Asia Fund Limited 3.5%
Vietnam Enterprise Investments Ltd 2.2%
Nguyén Duc Tai 2.2%
Khac 81.6%

KHiA CANH TRONG YEU

TTM EPS (VND) 2,987
BVPS (VND) 20,051
Ng/VCSH 88.4%
ROA (%) 6.4%
ROE (%) 16.0%
P/E 24.0
P/B 3.3
Ty suét c0 tic (%) 1.5%

BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

MWG la nha ban |é hang dau tai Viét Nam, van hanh
hon 5,500 clra hang trén toan qudc véi cac chudi
Thé Gidi Di Dong, Dién May Xanh, Bach Héa Xanh
va An Khang, hoat dong trong cdc mang ICT, dién
may, bach héa va nha thudc.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

e Trong Q2/25, MWG ghi nhan doanh thu va Igi nhuan quy cao nhat
trong lich st hoat dong: Doanh thu thuan dat 37,620 ty dong (+4.1%
QoQ, +10.2% YoY) va LNST dat 1,658 ty déng (+7.1% QoQ, +41.4%
YoY). Két thic 1H25, MWG ghi nhan doanh thu thuan tang 12.4% YoY
dat 73,755 ty dong va LNST tang 54.4% YoY dat 3,205 ty déng, lan
lwot hoan thanh 49%/66% ké hoach doanh thu/lgi nhuan 2025 do
cong ty dat ra va dat 48%/63% so vdi du phdng cua chuing t6i.

e Miuc tang trudng trong 1H25 dén tir tat ca cac chubi: Doanh thu
TGDD/DMX tang lan lugt 22.6%/6.8% YoY, doanh thu binh quén ctra
hang méi thang tang 1én mirc 2.8/2.7 ty dong (+34.8%/+33.5% YoY).
Doanh thu chuéi BHX tdng 16.0% YoY, tuy nhién, viéec mé& rong clra
hang qua nhanh va tap trung tai mién Trung dang tam thai tao ap luc
I&n hiéu qua van hanh chung ctia BHX, doanh thu/CH/thang dat 1.7
ty dong (-4.4% MoM, -19.9% YoY).

e Gia cd phiéu MWG da tdng 15% trong Quy 2 vira qua nh& ky vong
KQKD tich cuc, qua d6 da tiém can dén gia tri hgp ly ctia PHS. Do
KQKD 1H25 vuot 26% so véi ky vong cla chiing t6i, ching t6i dang
xem xét lai dy phéng, dinh gia va sé cap nhat trong bao cdo sau.
Hién tai, chiing t6i duy tri khuyén nghi NAM GIT' danh cho MWG Vi
gia muc tiéu la 68,400 VND/c6 phiéu, twong irng miurc tang gia tiém
nang la 4% so véi gia dong ctra ngay 29/07/2025.

Cap nhat KQKD Q2/25 va 1H25

Trong Q2/25, MWG ghi nhan doanh thu va lgi nhuan quy cao nhat trong lich
strhoat d6ng: doanh thu thuan dat 37,620 ty déng (+4.1% QoQ, +10.2% YoY)
va LNST dat 1,658 ty déng (+7.1% QoQ, +41.4% YoY). Trong ky, chi phi ban
hang giam con khoang 4,703 ty déng (-7.0% YoY), ty trong trén co cau
doanh thu chi chiém 12.5% (gidm so véi mic 14.8% hoi Q2/2024). Bién EBIT
cai thién nhe so véi clng ky nam trudc, dat 4.4% (+20bps YoY).

Két thic TH25, MWG ghi nhan doanh thu thuan tdng 12.4% YoY dat 73,755
ty déng va LNST tang 54.4% YoY dat 3,205 ty dong, Ian lugt hoan thanh
49%/66% k& hoach doanh thu/lgi nhuan 2025 do céng ty déat ra va dat
48%/63% so vGi du phong cla ching toi.

Murc tang truong dén tir tat ca cac chuoi, tuy nhién, BHX gap

thach thirc vé hiéu qua van hanh

o Thé Gi6i Di Pong-TopZone: Doanh thu TH25 dat 16,575 ty dong (+22.6%
YoY) nh& mirc tang trwdng manh mé tlir 20% - 50% YoY ctia nhém dién
thoai, mdy tinh bang va laptop. Trong ky, MWG d&a dong 6 clra hang
TGDD, doanh thu/CH/thang tinh dén thang 6/2025 tang 34.8% YoY dat
2.8 ty dong.

¢ Dién May Xanh: Doanh thu 1H25 dat 32,855 ty dong (+6.8% YoY) nho
muc tang trudng tét tir hang gia dung, may giat, tivi. Tuy nhién, do thai
tiét khong thuén lgi, doanh thu may lanh chua dat mic tang trudng nhu
ky vong. Trong ky, céng ty da déng 4 clra hang DMX, dua tdng so cura
hang DMX dat 2,023 ctra hang. Doanh thu/CH/thang tdng manh so véi
cung ky nam ngoai, dat 2.7 ty dong (+33.5% YoY). Kénh online cua 2
chudi TGDD-PMX chiém khoang 6% téng doanh thu, dat 2,700 ty dong.

¢ Bach Héa Xanh: Doanh thu 1H25 dat 22,615 ty dong (+16.0% YoY) véi
murc tang trudng dén tir nhém nganh hang FMCG va thuc pham tuoi
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