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KHUYEN NGHI TANG TY TRONG
Gia hop ly 92,500
Gid hién tai 79,200
Tiém néng tang/giam 17%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 1,478.5
Free float (triéu) 1,108.8
V6n héa (ty VND) 114,284.7
KL GDTB 3 thang (c8 phiéu) 9,299,809
S& hitu nudc ngoai (%) 47.1%
Ngay niém yét dau tién 14/07/2014
CO CAU C6 DONG

Cong ty TNHH Tu van DAau tu Thé gidi

ban lé 10.5%
Arisaig Asia Fund Limited 3.5%

Cong ty TNHH Tu van Dau tu Tran Huy 2.2%
Nguyén Duc Tai 2.2%
Khac 81.6%
KHiA CANH TRONG YEU

TTM EPS (VND) 3,302
BVPS (VND) 20,047
Ng/VCSH 105.1%
ROA (%) 6.6%
ROE (%) 17.4%
P/E 25.7
P/B 3.9
Ty suét c0 tic (%) 1.3%

BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

MWG la nha ban Ié hang d4u tai Viét Nam, van hanh
hon 5,500 ctra hang trén toan quéc véi cac chudi
Thé& Gidi Di Dong, Dién May Xanh, Bach Hoa 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

CONG TY cO PHAN PAU TU THE GIGI DI PONG

Nganh: Ban |é HSX: MWG

e KQKD thang 8/2025 ciia MWG van duy tri da tang trudng tich cuc.
Liiy ké 872025, MWG ghi nhan doanh thu tang 13.5% YoY dat 99,801
ty dong, hoan thanh 67% ké hoach doanh thu 2025 do cong ty dat ra
va dat 65% so vai du phdng trude do cla ching toi.

e MWG dat ra dinh huéng chién lugc mdi trong giai doan 2026F —
2030F: muc tiéu duy tri t6c do tang trudng kép CAGR >15%/nam doi
véi chu6i TGDD/DMX; chubi BHX ma réng mang ludi ctra hang dén
mién Bac tlr nam 2026F va m& mdi 1,000 ctra hang/nam. Bén canh
dé, BLD dat muc tiéu IPO cho Thé Gidi Di Dong (chuéi TGDD/DMX)
vao ndm 2030, IPO Bach Hoa Xanh vao nam 2028 va hudng dén IPO
chudi Erablue.

e Vi (1) nén tang ha tang, dich vu viing chac; (2) ky vong gianh thém
thi phan tir cac clra hang nhd Ié va (3) dung lugng thi truong ban 1é
bach hoa con rat 16n cung véi hiéu suat van hanh lién tuc cai thién,
chiing t6i tin rdng MWG sé tiép tuc duy tri tdc do téng trudng tich
cuc trong thoi gian t4i.

e Chung téi diéu chinh du phéng KQKD nam 2025F/26F véi doanh thu
dat [an luot 1a 153,911/173,079 ty dong (+14.6%/12.5% YoY) va
LNST dat lan lugt la 6,289/7,821 ty dong (+68.5%/24.4% YoY). Bién
lgi nhuan rong cua MWG nam 2025F/26F dat muic 4.1%/4.5%.

e SUr dung phuong phap SOTP va DCF, chiing téi udc tinh gia hagp ly
danh cho MWG la 92,500 VND/c6 phiéu. V&i mirc tang gia tiém nang
la 17% so véi gia dong ctra ngay 24/09/2025, ching t6i nang khuyén
nghi tir NAM GIU’ thanh TANG TY TRONG.

Cap nhat KQKD 8T25

Du roi vao giai doan thdp diém, KQKD thang 8/2025 clia MWG van duy tri
da tang trudng tich cuc véi téng doanh thu dat 13,294 ty déng (+16.3% YoY,
+3.5% MoM). Ly ké 872025, MWG ghi nhan doanh thu tédng 13.5% YoY dat
99,801 ty dong, hoan thanh 67% k& hoach doanh thu 2025 do cong ty dat
ra va dat 65% so véi du phong trude dé cda ching toi.

Chuoi ban lé ICT-CE tang trudng tich cuc

Thé Giéi Di Pong-TopZone la dong luc tang trudng chinh ciia MWG. Doanh
thu 8T25 tang 20.9% YoY dat 22,555 ty dong nh& mirc téang trwdng manh
mé cla nhdm hang may tinh xach tay, dat 68% so véi du phong trude dé
clia chiing t6i. Téc do déng ctra hang da giam so vdi giai doan trudce, doanh
thu binh quan méi ctra hang ciing dang dugc cai thién lién tuc. Trong ky,
MWG d3a dong 7 clra hang, dua tong sé ctra hang TGDD-TopZone con lai
1,014. Theo ching t6i udc tinh, doanh thu binh quan méi ctra hang tinh dén
thang 8/2025 tang 11.8% YoY dat 2.7 ty déng/théng.

Pién May Xanh: Doanh thu 8T25 tidng 10.7% YoY dat 44,511 ty déng, dat
71% so vai du phdng truwede dé cua ching t6i. Cong ty da dong 5 clra hang
tr dau ndm dén nay va md thém 1 ctra hang trong thang 8, dua tong sé ctra
hang DMX dat 2,023 ctra hang. Doanh thu binh quan méi clra hang tang
manh so véi cung ky nam ngodi, dat 2.8 ty déng/thang (+25.6% YoY).
Ngoai ra, con sét iPhone 17 series trong thang 9 du kién sé mang lai két
qua tich cuc cho KQKD Quy 3 ciia MWG, khi Viét Nam dugc nam trong nhom
thi truvong dau tién ma ban san phdm nay. Theo théng tin tir MWG, chi sau
30 phit ma chuong trinh dat trude vao ngay 12/09/2025, hé thong da ghi
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