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KHUYEN NGHI MUA
Gia hogp ly 115,600
Gi4 hién tai 83,500
Tiém néng tang/giam 38%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 1,468.4
Free float (%) 82.6%
V&n héa (ty VND) 124,228.63
KL GDTB 3 thang (c8 phiéu) 7,550,823
S& hitu nudc ngoai (%) 49.0%
Ngay niém yét dau tién 14/07/2014
CO CAU C6 DONG

Cong ty TNHH Tu van Dau tu Thé gidi

Ban Lé 10.4%
Arisaig Asia Fund Limited 3.5%
Cong ty TNHH Tu van Dau tu Tran Huy 2.2%
Nguyén Duc Tai 2.2%
Khac 81.7%
KHiA CANH TRONG YEU

TTM EPS (VND) 5,573
BVPS (VND) 24,049
Ng/VCSH 78.2%
ROA (%) 10.0%
ROE (%) 25.4%
P/E 15.1
P/B 3.5
Ty suét c0 tic (%) 1.2%

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 5,800 ctra hang ban 1€ trén toan quéc véi céc
chudi Thé Gidi Di Dong, Dién May Xanh, Bach Hoa
Xanh va An Khang, hoat dong trong cédc mang ICT-
CE, bach hoa va nha thudc. Tai Viét Nam, MWG dén
dau vé thi phan d6i véi mang ICT-CE va dirng top 2
dai v6i mang bach héa.

CHUYEN VIEN PHAN TiCH
Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

e MWG ghi nhan KQKD 1Q2026 khang dinh su thanh céng budc dau
clia chién lugc “tang trwdng bang chat”, véi Doanh thu thuan téng
28.6% YoY dat 46,462 ty dong va LNST ting 78.2% YoY dat 2,758 ty
dong, lan lugt hoan thanh 25% ké& hoach doanh thu va 30% ké hoach
Igi nhuan do cong ty dat ra.

e Bén canh hoat dong ban 1é truyén thng c6 hiéu suét cai thién rd rét,
MWG md rong sang cung cap giai phap toan dién, théng qua tai
chinh tiéu dung, dich vu hau mai, nén tang ban hang da kénh. Ching
16i ky vong DMX sé tiép tuc duy tri SSSG dat 16.7% YoY d6i vGi chudi
TGDD&Topzone va 22.7% YoY d6i v6i chudi Dién Mdy Xanh.

e Chung t6i diéu chinh tang du phdng KQKD nam 2026F véGi Doanh thu
thuan va LNST dat lan lugt |a 187,648/9,340 ty dong (+20.3%/32.1%
YoY), tdng 3.9%/16.6% so véi du phong trude dé. Bién Igi nhuan rong
tang lén mic 5.0% (+44bps YoY). Viéc diéu chinh tang du phong
phan anh trién vong kha quan tai mang ICT-CE, hiéu qua t6i uu chi
phi va déng gép loi nhuan roé nét hon tir BHX.

e Sl dung phuong phap SOTP va DCF, chiing t6i wdc tinh gia hop ly
danh cho MWG la 115,600 VND/c8 phi€u. VGi mirc tang gid tiém
nang la 38% so vdi gia dong clra ngay 11/05/2025, ching t6i nang
khuyén nghi tir TANG TY TRONG thanh MUA.

Cap nhat KQKD 1Q2026

MWG ghi nhan KQKD 1Q2026 rat an tuong véi Doanh thu thuan tdng 28.6%
YoY dat 46,462 ty dong va LNST tang 78.2% YoY dat 2,758 ty déng, lan luot
hoan thanh 25% k& hoach doanh thu va 30% ké& hoach lgi nhuan do cong ty
déat ra. DU khéng mé mdi, mirc tang trudng doanh thu tai céc clra hang hién
hitu (SSSG) cla chudi Dién May XANH va TGDD&Topzone Ian lugt céi thién
Ién 3.4 ty déng/thang (+31.7%/36.1% YoY), khang dinh chién lugc “tang
trudng bang chat”. Trong khi do, chudi Bach Hoa Xanh tiép tuc md thém
280 ctra hang mdi, céc ctra hang méi da dat lgi nhuan hoat dong duong &
cap do ctra hang trong quy dau tién.

Bién lgi nhuan gop va bién Igi nhuan rong 1Q2026 [an lugt cai thién 1én mirc
20.9% (+97bps YoY) va 5.9% (+165bps YoY) nho (i) gia ban san pham tang
10-15%, (ii) ty I& chi phi SG&A/Doanh thu gidm vé 14.7% (15.5% trong 1Q25)
va (iii) gia tdng nguon thu tir Thg Dién May Xanh, tai chinh tiéu dung.
Diém nhan dau tu

(1) bién May Xanh (DMX) duy tri tang trudng cao nho cai thién hiéu suat
ctra hang va mé réng hé sinh thai tiéu dung tich hop: Ching t6i ky vong
DMX tiép tuc la dong luc tang trudng chinh cia MWG trong nam 2026F,
dugc hd tro bdi xu hudng tang ASP san pham ICT-CE, nhu ciu thay mdi
thiét bi hau COVID-19 va tiép tuc ma réng thi phan. Bén canh ban 1é c6t 16i,
DMX dang mé& réng sang hé sinh thai tiéu dung tich hgp théng qua tai chinh
tiéu dung, dich vu hdu méi va ban hang da kénh. Cac chuong trinh tra cham
0% lai suat giup mad rong kha nang chi trd cia khach hang, trong khi Tho
pién May Xanh mé& ra nguén thu dich vy, gia tédng gia tri méi don hang.
Chuing t6i ky vong DMX sé tiép tuc duy tri murc tang trudng SSSG & murc cao
trong nam 2026F, dat 16.7% YoY ddi vai chudi TGDD&Topzone va 22.7%
YoY dai vai chudi Pién May Xanh.

(2) Loi nhuan sau thué MWG dugc du phéng tang 32% YoY trong nam
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