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CONG TY cO PHAN PAU TU THE GIGI DI PONG

Bdo cdo cap nhat

Nganh: Ban |é HSX: MWG

22/04/2025

KHUYEN NGHI TANG TY TRONG
Gia hop ly 66,700
Gia hién tai 57,300
Tiém néng tang/giam 16%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 1,614.5

Free float (%) 80%

Vén hoéa (ty VND) 83,012.3
KL GDTB 3 thang (c8 phiéu) 7,295,522
S& hitu nudc ngoai (%) 46.8%
Ngay niém yét dau tién 14/07/2014
CO CAU CO DONG
Cong ty TNHH Tu van DAau tu Thé gidi
ban lé 10.5%
Arisaig Asia Fund Limited 3.5%
Vietnam Enterprise Investments Ltd 2.2%
Nguyén Duc Tai 2.2%
Khéac 81.6%
KHIiA CANH TRONG YEU
TTM EPS (VND) 2,546
BVPS (VND) 18,993
No/VCSH 97.1%
ROA (%) 5.3%
ROE (%) 13.3%
P/E 24.3
P/B 3.0
Ty suét c0 tic (%) 0.9%
BIEN DONG GIA CO PHIEU
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MWG 13 nha bén 1é hang dau tai Viét Nam, van
hanh 5,205 ctra hang trén toan quoc vai cac chudi
Thé Gigi Di Dong, Dién Mdy Xanh, Bach Héa Xanh
va An Khang, hoat dong trong cdc mang ICT, dién
mady, bach héa va nha thudc.
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Duong Trung Hoa
hoaduong@phs.vn
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BACH HOA XANH GAT HAI THANH QUA

e Ly k€& 272025, MWG ghi nhan doanh thu tang 13.5% YoY dat 24,524
ty déng, hoan thanh 16% ké hoach doanh thu ndm 2025. Hiéu qua
hoat dong ctia TGDD/DMX d3 cai thién rd rét sau qua trinh tai cau
trdc, trong khi chudi BHX dat muc tiéu mad rong quy mo va thac day
manh mé kénh ban hang online.

e Cho nam 2025F, chiing t6i nhan dinh Bach Hoa Xanh sé la dong luc
tdng trudng chinh cho MWG véi ky vong m& thém 200 cira hang.
Chuing t6i du phédng MWG sé& ghi nhan doanh thu thuan va LNST nam
2025F Ian luot dat 146,270 ty dong (+8.9% YoY) va 4,695 ty dong
(+25.8% YoY). Bién Igi nhuan gop ndm 2025F du kién sé duy tri tuong
duong véi nam trude, do chién luge md rong thi phan co thé kéo theo
murc d6 canh tranh gia gia tang.

e SUr dung phuong phap SOTP va DCF, ching t6i wdc tinh gia hop ly
daéi voi MWG |a 66,700 VND/co phiéu. Do dé, ching t6i dua ra khuyén
nghi TANG TY TRONG véi murc ting gid tiém ning 1a 16%.

Cap nhat KQKD 2T2025

Ly k& 2T2025, MWG ghi nhan doanh thu tang 13.5% YoY dat 24,524 ty
dong, hoan thanh 16% k& hoach doanh thu nam 2025. Dong luc téng trudng
dén tir hau hét cac nganh hang, trong d6 doanh thu TGDD/DMX tang lan
lugt 23.1%/9.2% YoY dat 5,641/11,257 ty dong. Chién lugc tai co cdu mang
lui clra hang da mang lai hiéu qua rd rét véi doanh thu trung binh méi clra
hang tang lén 2.6 ty dong/thang (tir 1.8 — 2.0 ty d6ng/thang vao clung ky
ndm trudc) trong khi da dong 221 cira hang TGDD/DMX ké tir dau nam
2024 dén nay. Déi véi BHX, nho mire tang trudng 2 chir s6 cia nhém hang
thuc phdm tuoi séng va FMCGs, doanh thu binh quan méi ctra hang dat 2
ty déng/thang (+8.7% YoY). Trong ky, MWG tiép tuc mé& méi 94 clra hang
nang téng sé ctra hang Ién 1,864. Qua do, doanh thu chudi BHX trong ky
tdng 16.3% YoY dat 7,087 ty dong.

Du phong két qua kinh doanh nam 2025F/26F

Trong ndm 2025, MWG d&t muc tiéu md rong 200 — 400 ctra hang BHX,
dong thoi tiép tuc tap trung gia tdng doanh thu tai cac ctra hang hién hiru
ctia chubéi TGDD/DMX thay vi md rong mang luGi. Cho ndm 2025F/26F,
ching t6i du phéng MWG sé ghi nhan doanh thu thuan [an lugt tang
8.9%/8.2% YoY dat 146,270/158,268 ty dong. Trong do:

¢ TGDD-TopZone: Doanh thu tdng 4.2%/4.3% YoY dat 31,352/32,703 ty
dong, cao hon mot chit so véi mirec CAGR toan nganh 1a 3%/nam nho vao
vi thé dan d4u. S6 ctra hang giam 5.4%/0% YoY khién tong s6 lugng clra
hang giam con 966 trong ndm 25F/26F.

e DMX: Doanh thu tdng 6.8%/4.7% YoY dat 63,573/66,540 ty dong, tuong
duong véi mirc tang trudng CAGR cula toan nganh 1a 6%/nam. So luong
clra hang gidm 2.7%/0% YoY con 1,971.

e BHX: Doanh thu tdng 17.0%/15.7% YoY dat 48,106/55,658 ty dong nho
md& thém 200 ctra hang moi ndm. Doanh thu online tdng manh
17.2%/17.4% YoY, sat véi du phdng nganh tir Euromonitor.

¢ Chudi An Khang dang trong qua trinh tai ciu tric manh mé, tinh gon quy
mé hudng t6i van hanh hiéu qua. Chang t6i du phong chudi nay sé khong
m& thém ctra hang mai.
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