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MWG - 22/06/2026

Bao cdo phan tich [an dau
MWG - cTcP pau tu Thé Gisi Di Pong
San HOSE - Niém yét 14/07/2014

TOM TAT NHAN PINH

Thé Gidi Di Pong (MWG) — doanh nghiép ban Ié da chudi dan dau Viét Nam vai gan 6.500 di€ém ban trén 5 chudi.
Doanh thu ndm 2025 dat 155.928 ty dong (+16% YoY) nha chu ky ICT phuc hoi va Bién May Xanh (DMX) tang toc.
Loi nhuan sau thué nam 2025 dat 7.073 ty dong (+89% YoY) — ky luc mdi, bién hoat déng cai thién rd rét so vai
murc ddy nam 2023. Du phdng loi nhuan sau thué nam 2026 dat 9.200 ty déng (+30% YoY) theo kich ban tang
trudng doanh thu 18,5% va Bach Hoa Xanh (BHX) tiép tuc cai thién bién. TCBS Research danh gia MWG dang budc
vao giai doan thu hoach sau téi co cau, véi nén tang lgi nhuan bén virng, dong luc dén tir chién lugc tédng trudng
bang "chat" thay vi "lugng", ndng cao gia tri vong doi khach hang xuyén chudi.

LUAN PIEM PAU TU

01

DMX hudng loi chu ky nang cap thiét bi gia dung 02 BHX budc vao giai doan sinh 16i manh mé

DMX Q1/2026 tang +33% YoY — vuot ky vong. BHX dat bién lgi nhuan rong 2,9% trong Q1/2026.
Supermini ti€p tuc phu tinh Ié. Chu ky thay mdi diéu Muc tiéu ca nam 2026 dat 1.800 ty déng, déng gop
hoa, TV, tu lanh du kién duy tri it nhat dén H1/2027. ~20% lgi nhuan tap doan.

()3 DPinh gia thap hon nhém cung nganh (04  T6iuunguon tien In
Hé s6 P/E 2026E udc tinh ~12-14x — chiét khau MWG duy tri lvong tién mat, dau tu va cho vay trén
~20% so Vi cac chudi ban 1é dong hang tai Déng 48.000 ty déng, tao thu nhéap tai chinh 2.912 ty déng
Nam A trong khi t6¢c dé tang trudng loi nhuan cé su (ndm 2025) — la nguén lgi nhuan bd sung quan trong.
cach biét.

RUI RO CHIiNH
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Suy yéu tiéu dung / chu ky ICT dao chiéu
Tang trudng doanh thu cung ctra hang am kéo theo don bay chi phi van hanh hoat déng nguoc chiéu, lgi nhuan sau
thué c6 thé giam udc 15-25% so kich ban co sd.

Canh tranh gia tir kénh thuong mai dién tir
Lazada, Shopee, TikTok Shop tang trg gia khién bién lgi nhuan gop ICT c6 thé giam 1-2 diém phan tram, chd yéu &
phan khuc dién thoai tam trung dé so sénh gia.

BHX khong duy tri duoc bién duong

Néu BHX khong cai thién dugc doanh thu cung cira hang trong méi trudng canh tranh thuc phdm, mang nay co thé
tiép tuc kéo bién tdng xudng va tri hoan 16 trinh lgi nhuan.

Rui ro ty gia va gia nhap hang

Dong noi té mét gia lam tang gia nhap khau hang hda, bién Igi nhuan gdp bi nén néu MWG khéng chuyén duoc ap luc
chi phi sang gia ban Ié.

THONG TIN GIAO DICH CO CAU SO HOU CHi SO TAI CHINH CHIiNH

Vén hoéa 114.537 tydong Nhom cé doéng sang lap 25,5% Doanh thu thuan 2025  155.928 ty dong
SLCP luu hanh 1.468,4 trCP  Arisaig + Dragon Capital 15,2% LNST 2025 7.073 ty déng
KLGD binh quan 3T 5-8 trCP/ngay C@& déng ngoai khac 31,5% ROE 2025 23,3%
P/E-P/B 14x - 3,2x  Khac 27,8% Kiém toan EY Viét Nam
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1. H6 so doanh nghiép
1.1. Lich st hinh thanh & 16 trinh phat trién

MWG trai qua nam giai doan chién lugc, phan anh sy trudng thanh lién tuc trong quan tri va tam nhin — tur
nhém khai nghiép 5 ngudi nam 2004 dén tap doan bén 1é da chudi vuot 6 ty USD doanh thu.

GIAI POAN 1 (2004-2009) — KHOI NGHIEP, PINH HINH VA TIEP NHAN VON NGOAI

Théng 03/2004: 5 nha sang lap lap Cong ty TNHH Thé Gidi Di Ddng vai von ban dau ~2 ty déng.
Théang 10/2004: khai truong siéu thi 200m2 dau tién trén dudng Nguyén Dinh Chiéu.

2007: Mekong Capital rét von, cong ty chuyén ddi sang mo hinh co phan, trién khai ERP & KPI chuén
héa, nhan ban 1én 40 siéu thi vao 2009.

GIAI POAN 2 (2010-2014) — DA DANG HOA VA PAI CHUNG HOA

e Cudi 2010: ra mat Dienmay.com — tién than cua chudi bién May Xanh (PMX), tan dung nén tang hau
can va van hdéa dich vu da chuan hoa.

e 2013: CDH Electric Bee Limited rét von; 6ng Robert A. Willett (cuu CEO BestBuy International) gia nhap
HDQT.

e 14/07/2014: MWG niém yét thanh cong trén HOSE, md& khoa nguén von cho giai doan tiép theo.

GIAI POAN 3 (2015-2019) — BANH TRUGNG DA NGANH VA THONG LINH TH| TRUONG

2015-2016: trung binh 5 ctra hang/tuan, phu séng 63/63 tinh thanh; ra mat Bach Héa Xanh tham nhap
thuc pham tuoi s6ng & FMCG.

2017: sap nhap chudi dién mdy Tran Anh, thau tom thi phan mién Bac; md BigPhone tai Campuchia.
2018: mua lai 40% chudi dugc phdm Phic An Khang, |4n san thi trudng dugc ban 1é hon 7 ty USD.

GIAI POAN 4 (2020-2024) — TAI CAU TRUC VA PAU TU MO

COVID-19 boc 16 diém nghén tang trudng co hoc; ban lanh dao chuyén hudng "Giam Luong - Tang
Chat": dong clra di€ém ban kém hiéu suat, ngung mé mdai BHX, tai co cdu chudi cung tng.

Khai dong lién doanh EraBlue tai Indonesia (270 triéu dan) cung Erajaya va trién khai TopZone khai thac
chu ky Apple.

GIAI POAN 5 (2025-2026) — TANG TRUONG BANG CHAT VA KY NGUYEN IPO TY PO

2025: doanh thu 155.928 ty dong (vuot 6 ty USD) va LNST 7.073 ty déng (+89% YoY).
2026: UBCKNN phé duyét IPO DMX — 179,5 triéu CP véi gia IPO 80.000 dong/cd phiéu.
Lo trinh: IPO EraBlue 2027, IPO BHX 2028 — chuyén dich sang mo hinh Investment Holding.
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1.2. Co cau c6 dong

Tinh dén 31/12/2025, MWG c6 33.022 c6 ddng (562 t6 chirc - 32.460 cé nhan). Cau tric s& hiru mang dac
trung blue-chip hang dau: nhém sang lap duy tri quyén kiém soat thuc t€ qua mang luéi céng ty Holding,

dong von ngoai théng minh duy tri s& hiru ap sat muirc tran room 46,7%.

B Co cau co dong MWG
% vén s& hitu (cap nhat 31/12/2025)
Gia dinh chu tich Nguyén Durc Tai 12.65%

Nhém céc c6 dong sang lap con lai 12.83%

Dragon Capital 5.00%

Arisaig (Asia/Asean Consumer) 10.21%

C6 déng ngoai khac

Khac

HIEN TUONG "cO PAC CO PONG"

S6 c6 doéng giam tur 43.923 xudng 36.015
(-18%) trong 3/2024-3/2026. Ca nhan chot
|6i, 10 chre tich Iy — Dragon Capital nang 1én
5%, quay lai vi thé cé déng Ion. Co ciu sd hiru
ngay cang tap trung.

ESOP & PHAN PHOI LI NHUAN

ESOP rang budc theo hiéu suit. Cé tirc 20%
(2.000d/CP) trong 2025-2026, téng udc
~3.000 ty déng, phan 16n chdy vé nhom co

27.82% déng séang lap. Chinh sach phan phdi logi
nhudn nhat quan qua nhiéu nam.

1.3. HOi dong quan tri & Ban quan ly
Nam 2025 danh dau cudc chuyén giao quyén luc ban Ié tai MWG: 6ng Tran Huy Thanh Tung (dong séang lap
thé hé dau) rut lui khoi diéu hanh truc tiép, nhudng ghé Tong Giam ddc cho éng Vii Pang Linh — cuu CFO 12

nam cua tap doan.

HOI PONG QUAN TRI

8 thanh vién - Nhiém ky 2025-2028

CHU TICH HDQT - KHONG DIEU HANH
Nguyén Dirc Tai

TV HPQT KIEM TGNG GIAM POC
Vi Pang Linh

TV HPQT POC LAP - TRUGONG UBKT
Nguyén Tién Trung

BAN TONG GIAM POC

TV HPQT - KHONG PIEU HANH
Robert Alan Willett
TV HDPQT - PIEU HANH
Poan Van Hiéu Em

TV HPQT DOC LAP - UBKT
Po Tién Si

TV HPQT - KHONG PIEU HANH
Thomas Lanyi

TV HDPQT - PIEU HANH
Pham Van Trong

1 TGD - 5 Giam ddc - 1 Ké toan trudng

TONG GIAM DOC - PAI DIEN PHAP LUAT
Vii Pang Linh

GIAM POC KY THUAT & KTNB

Diéu Chinh Hai Triéu

KE TOAN TRUGNG (CFO)

Ly Tran Kim Ngan

Ngudn: Bao cdo thuong nién MWG 2025.

GIAM POC NHAN Sy
Pang Minh Luom

GIAM POC DICH VU KHACH HANG
Hoang Khanh Chi

www.tcbs.com.vn

GIAM POC CUNG UNG
Po6 Tuan Anh

GIAM POC MARKETING
Lé Thao Trang
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1.4. M6 hinh kinh doanh & Co cau Doanh thu

B Co cau doanh thu theo chuoi 2025

@ bMX

B BHX

@ TGDD & Topzone
Khac

Ngubn: Bao cdo thuong nién MWG nam 2025.

PMX, TGDD & Topzone — Tru cot
Dong gop 105.700 ty dong doanh thu (68% tap doan).
Bién lgi nhuan gop trung binh 18%.

EraBlue (Indonesia) — Bao lai cap cong ty

181 ctra hang, bdo |di cap cong ty. Ndng suét binh
quén 4 ty dong/CH/thang — gap déi mé hinh tuong
duong tai Viét Nam.

Danh sach cong ty thanh vién Tap doan MWG

# Cong ty thanh vién

MWG van hanh theo triét ly "Giam Luogng — Tang
Chat" — t6i vu ning suat m? diém ban, khong ma
rong 6 at. Nam 2025 cho két qua ky luc: doanh thu
hop nhat 155.928 ty dong (107% ké hoach, vuot
moc 6 ty USD), loi nhuan sau thué 7.073 ty dong.
M6 hinh kién tao gia tri duoc ho tro bdi hé théng
dir liéu ndi bo, tich hogp dit liéu hanh vi hang chuc
triéu khach hang dé cé nhan hda viéc ban chéo
xuyén chuoi.

Bach Héa Xanh — Lan dau cé lai cap cong ty
Doanh thu 46.900 ty dong, nang suat 2 ty
déng/CH/thang, 1an d4u cé lai cap cong ty. M& mdéi
789 ctra hang, chinh thirc Bac tién Ha Noi.

AVAKids & An Khang — Birc tranh tuong phan

AVAKids d3 cé 3, kénh truc tuyén chiém 50% doanh
thu. An Khang (382 ctra hang) 16 Iy ké 1.033 ty dong,
dang trong qua trinh téi co c3u.

Linh vuc % s0 hitu

Cong ty con truc tiép

1 CTCP bau tu bién May Xanh

2 CTCP Cong nghé va Dau tu Bach Héa Xanh

3 CTTNHH MTV Co6ng nghé Thong tin Thé Gigi Di bong
4  CTTNHH MTV D3u tu Thién Tam

5 CTTNHH MTV Dau tu An Nhi

Cong ty con gian tiép

6 CTCP Thg bién Mdy Xanh
7  CTCP Thuong mai Bach Héa Xanh
8 CTCP Dugc pham An Khang Pharma

9 CTTNHH MTV Thuong mai Thién Tam
10 CTTNHH Thuong mai Avakids

Cong ty lién doanh

11 PT Era Blu Elektronik

Thuong mai san pham dién tur 98,95%
Quan Iy dau tu 94,99%
Coéng nghé théng tin 100%
Quan ly khoan dau tu 100%
Quan ly khoan dau tu 100%
Stra chira may mdc, thiét bi 98,94%
Thuong mai thuc phdm 94,94%
Bén 1é duoc pham 99,99%
Quan ly khoan dau tu 100%
Ban Ié (Omni-channel tré em) 100%
Thuong mai san pham dién tdr 45%

Ngubn: Thuyét minh BCTC hop nhdt MWG Q1/2026 - Céc cong ty dang trong qua trinh gidi th€ da duoc loai trur.

www.tcbs.com.vn
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1.5. Chién lugc phat trién trung va dai han (2026-2030)

Giai doan 2026-2030 danh dau su chuyén doi can ban cia MWG tir vi thé nha van hanh ban lé thuan tay
sang vai tro tap doan dau tu, noi gia tri dugc téi da hdéa thong qua viéc boc tach va dinh gia lai tirng mang
kinh doanh c6t 16i. Muc tiéu 2026: doanh thu hgp nhat 185.000 ty dong (+18% YoY) va loi nhuén sau thué burt
pha |én 9.200 ty dong (+30% YoY) so vai ky luc ndam 2025.

e DMX — Chién lugc gia tri vong doi khach hang: DMX da nhan chap thuan tir UBCKNN dé chao béan 179,5
triéu co6 phiéu vadi gia du kién 80.000 dong/CP, huy dong 14.360 ty dong (~550 triéu USD). Du kién hoan tat
niém yét thang 8/2026, MWG tiép tuc nam chi phéi 85,08% sau niém yét. Chién lugc DMX trong trung va dai
han la chuyén tir chudi ban Ié don thuan sang nén tang dich vu tich hop; khéng tang trudng bang m2 ma bang
nang suat diém ban va ban chéo xuyén chudi, tich hop di liéu hanh vi ctiia hang chuc triéu khach hang dé ca
nhan hoéa; hudng dén muc tiéu 7 ty USD doanh thu vao nam 2030.

e Lo trinh IPO BHX (2028) & EraBlue (2027): C6t moc hoa von cap cong ty cua BHX nam 2025 tao tién dé
phap ly cho dot niém yét du kién nam 2028. Giai doan 2026-2028, BHX dat muc tiéu xda s6 16 lGy k&, md méi
1.000 ctra hang/nam vai trong tdm thi truong mién Bac va nhan déi lgi nhuan cot 16i moi nam. Tai Indonesia,
EraBlue dat moc 500 ctra hang vao 2027 va 1.000 ctra hang vao 2030, hoan tat xda 16 Ity ké vao Q3/2026
lam bé phong cho dot IPO khu vuec.

Chién lugc dai han khéng con do tang trudng bang s6 diém ban ma bang Gia tri Vong d&i Khach hang (CLV).
MWG tich hop dir liéu hanh vi hang chuc triéu khach hang dé cé nhan hoa ban chéo xuyén chudi — tir dién
thoai, dién may, thuc phdm tuai séng dén dich vu tai chinh. Véi lgi thé vé mat thi phan, chiém 55% thi phan
ICT & CE tai thi truong Viét Nam, cung chién lugc dai han phat trién nhirng mang dem lai bién loi nhuan cao
vuot troi, day sé la diém manh gilip céng ty chdng lai ap luc canh tranh gia ré tlr cadc nén tang TMDT xuyén
bién gidi. Tlr d6 hudng dén tam nhin trd thanh hé sinh thai ban lé hang dau trong khu vuc.

Sau day la tong hop lich su kién IPO du kién cua cdc chudi trong Tap doan.

Su kién Thoi diém Quy mo du kién Muc tiéu 2030
IPO DMX T8/2026 ~550 triéu USD Doanh thu 7 ty USD
IPO BHX 2028 Chua xac dinh - sau 3 nam cé lai Nhan déi lgi nhuan/nam

IPO EraBlue (Indonesia) Chua xac dinh  Chua xac dinh - thj trvdng khu vuee  1.000 ctra hang

Nguén: Bao cdo thuong nién MWG 2025.

www.tcbs.com.vn 5/24



PHAN 2 - PHAN TiCH NGANH VA V| THE CANH TRANH
TECHCOMSECURITIES " BAO CAO PHAN TiCH LAN DAU - MWG - 22/06/2026

2. Phan tich nganh va vi thé canh tranh
2.1. Quy mo & Dong luc tang trudng

TONG MUC BAN LE THI TRUONG CONG NGHE SO CH BAN LE HIEN DAI BAN LE HIEN DAl
NAM 2025 TIEU DUNG NAM 2024 NAM 2025
(V) 4 o
7.093 +9%/nam 16.286 30%
nghin ty dong - +10% YoY trung binh 5 nam 2021-2025 +200% so véi nam 2020 so0 v6i mirc 16% nam 2024
= Quy mo téng mirc ban 1é hang héa va dich vu - Ty trong ban lé hang héa qua cac kénh phan phai
2020-2025 2021-2025
Don vi: nghin ty déng Don vi: %

@ Truyenthong @ Hién dai (trie TMDT) @ TMDT
8.000
100%
7.093

7:000 6.447 80%
5.914
6.000 60%
5.354
4.848 40%
2000 4.408
20%
4,000 .
4.000 0%
2020 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Nguén: Cuc QL & PT thj truong trong nudc - B6 Cong Thuong. Ngubn: Cuc QL & PT thi trudng trong nudc - B6 Cong Thuong.

Thi trwong ban |é Viét Nam céan moc 7.093 nghin ty déng (tuong duong 269 ty USD) trong nam 2025, duy tri
téc do téng trudng cao nhd nén tang nhan khau hoc thuén loi — dan s6 trén 100 triéu ngudi, vai tang 16p trung
lru md rong nhanh va ty 1é d6 thi hda tang déu khoang 3,5%/ndam. Dén ndm 2025, ty trong ban |é hién dai dat
30%, trong dé ban 1é hién dai ngoai TMDT dat 18% va dang cho thay su héi phuc sau nhitng ndm chiu anh
hudng cua dai dich (2021-2023).

B Tang trudng thi truong cong nghé tiéu dung B Cau tric thi truong ban lé hién dai
% tang truong YoY - udc tinh thi truong % theo sé luong ctra hang - 2024
4% 12,2%
12% 10,8% 11,1%
. 9,5% -
10% 8,2% @ Minimart
8% LA P DA <
: 5,8% @ bién thoai - Dién may
6% @ siéuthi
4% ,
2% 28% @ Khac
0%
2021 2022 2023 2024 2025E 2026F
Ngudn: TCBS Téng hop. Ngudn: TCBS Téng hop.

Thi trrong céng nghé tiéu dung dat murc tang trudng binh quan 9%/nam trong giai doan 2021-2025, du kién
tiép tuc xu hudng tang trong nam 2026. Chiém linh thi trvong ban |é hién dai van la cac chudi dién may, hang
c6ng nghé tiéu dung, vdi ty trong trén 70%. Mirc thué suat VAT 8% duoc ap dung dén hét nam 2026 sé tiép
tuc ho trg strc mua, trong khi cac quy dinh siét chat héa don dién t& va thué ho kinh doanh sé gop phan tao
lgi thé cho cac chudi hién dai.
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2.2. Canh tranh va Thi phan

B Thij phan céac chudi theo nganh hang

% udc tinh 2025 Céc chudi PMX, TGDD va Topzone cua MWG dang
dan dau tuyét doi véi 50% thi phan dién thoai va 45%
thi phan dién may, tao loi thé dam phan bén virng voi

@ vwc @ céc chudilon khac Cac chubi khac

% o 21% 0 . ~ N N . . . >
o = 30% céc nhan hang. Bén canh dé, BHX tié€p tuc ap ddo

minimart v&i 54% thi phan khi siéu thi mini dang tr&
thanh xu hudng ndi bat trong nganh ban |é tap hoa
hién dai tai Viét Nam. Riéng dugc pham, An Khang

mdi chiém 15% phan khic chubi, trong khi Long
Chau dang dan dau ap dao véi hon 2.500 diém ban.

Dién thoai Dién may Minimart Dugc (chubi)

Ngubn: TCBS Téng hop.

e Mang dién thoai & dién may

0] mang dién thoai, thi trudng da tap trung cao dé: cac chudi Ién (Thé Gigi Di Déng, FPT Shop, Viettel Store,
CellphoneS) nam phan ap dao, trong do6 riéng MWG dan dau vdi thi phan udc tinh trén 50%. Khi mot thi
truong da tap trung va bdo hoa tham nhép, canh tranh chinh |a gianh dugc thi phan lan nhau — va gia ban
chinh la cong cu dé dung nhat, nhung cling nguy hiém nhat, minh chirng ré rang nhat la cudc chién vé gia vao
nam 2023, da kéo bién lgi nhuan gop xuéng vung day.

Sau giai doan tdi cau tric 2023-2024, canh tranh chuyén tir gid sang hiéu suat va dich vu. MWG budc vao
chién luvge "Giam Lugng — Tang Chat": du s6 ctra hang thap hon khoang 100 diém so véi binh quan 2024,
doanh thu trén moi clra hang hién hiru van tang trén 20% trong nam 2025 (theo Bdo cédo thuong nién MWG
2025). 0 mang dién may, DMX giit vi thé dan dau tuyét dsi véi thi phan uéc khoang 40-50% — quy mé vuot
troi nay tao loi thé dam phan véi hang va hiéu qua van hanh ma daéi thd nhd khé sao chép.

Chudi TGDD, DMX va Topzone cia MWG cho thay su ap ddo vé thi phan. Tuy nhién, doi thu hién tai khong chi
la cdc chudi vat Iy ma con co thém su hién dién cua cac san thuong mai dién tr. Cu thé, chi riéng Q1/2026,
doanh s6 ban dién thoai & may tinh bang trén 4 san thuong mai dién t&r (Shopee, TikTok, Lazada va Tiki) da
dat 7.134 ty déng (+45% YoY), dién gia dung dat 6.840 ty déng (+22% YoY). Diém yé&u duy nhat con lai cla
san thuong mai dién tlr |a bao hanh va hau mai dai han sau mua — day chinh la lgi thé phong tha cét 16i ma
dich vu "Tho Dién Mdy Xanh" dang khai thac mot cach hop ly va hiéu qua.

e Mang minimart

Theo sé liéu thong ké nam 2024, BHX chiém 54% thi phan vé doanh thu, binh quan dat 2 ty déng/ctlra
hang/thang so v&i mirc khoang 0,8 ty dong/ctra hang/thang ctia WCM. Tinh dén thang 4/2026, s6 luong clra
hang cua BHX dat 2.962 ctra hang, trong khi d6 WCM cé dén 4.960 ctra hang. Mac du WCM dan vé do pha
nhung hiéu suat vé doanh thu trén tirng diém ban thap hon so vGi BHX.

e Mang Duoc

0 mang dugc pham theo chudi, cudc dua giita Long Chau — Pharmacity — An Khang van chi chiém ph#n nhé
(15% thi phan): tinh dén 2026, Long Chau dan dau ap dao véi hon 2.500 diém ban, bd xa Pharmacity (khoang
1.000 diém ban) va An Khang (423 diém ban). VGi An Khang, day la cuéc dua duong dai trude cac doi tha da
c6 quy mo gap 4-5 lan.
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2.3. Loi thé canh tranh bén viing

Quy mé, dit liéu khdach hang va hé sinh thdi da chudi tao loi thé€ kho sao chép

Quy mod

Véi gan 6.500 clra hang va doanh thu xap xi 6 ty
USD/nam, MWG c6 lgi thé vuot troi trong dam
phan véi cac nhan hang Ién nhu Samsung, Apple,
LG... Lai thé nay thé hién qua nhiéu hinh thirc cu
thé: gia nhap tot hon dai thd, duoc uu tién phan
b6 hang mdi ra mét trudce thi trudong, nhan hd tro
chi phi marketing truc tiép tai diém ban va duoc
cap quota hang cao cap doc quyén. Cac diéu kién
nay khéng nhan hang nao san sang danh cho mét
chudi nho — va cang kho dat duoc hon khi quy
mo6 MWG tiép tuc tang lén.

Hé théng ERP tu phat trién

Tl 2007-2009, MWG tu xay dung hé thong ERP
in-house thay vi mua SAP/Oracle — tiét kiém hang
triéu USD ban quyén va tao lgi thé van hanh riéng
biét. ERP cho phép tra ctru t6n kho thoi gian thuc
toan qudc, déng b gia tire thoi, tw dong tinh
lrong hang chuc nghin nhan su va téi vu lich
nhap hang theo tirng ctra hang. V&i BHX, ERP la
cong cu kiém sodat hao hut thuc pham tuoi séng
va cat giam chi phi logistics xuéng muc tiéu
3,5%/doanh thu tir mic 4-4,5% trude day.

CRM & Dir liéu 20+ triéu thanh vién

CRM két ndi truc tiép véi ERP, POS, website va
(rng dung di dong — luu trt toan bo lich st giao
dich ctia hang chuc triéu khach hang theo sé dién
thoai. Hé théng cho phép ca nhan héa khuyén mai
theo thai gian thuc va ban chéo xuyén chudi.
MWG dang tich hgp Al & Machine Learning dé du
bdo nhu cau tirng phan khic va tu dong hda
chdm séc sau mua — lgi thé ma TMPT chua thé
sao chép & cap do6 ctra hang vat ly.

Thuong hiéu & niém tin tiéu dung

Thé Gigi Di bong va bién May Xanh nhat quan top
3 thuong hiéu ban lé dugc tin twdng nhat Viét
Nam — giup MWG duy tri luu lugng khach ty
nhién ma khong can ngan sach marketing lén.
Bach Hbéa Xanh dang xay dung vi thé tuong tu &
phan khuc thuc pham tuoi séng tai cac do thi vé
tinh. Thuong hiéu manh khéng chi giam chi phi
thu hat khach hang méi ma con nang cao ty |é
quay lai va tao nén tang ma réng dich vu gia tang
sau mua.

Loi thé canh tranh cia MWG khéng dén tir mot yéu té don Ié ma tlr mot vong |1ap tu cling cd lién tuc: quy mo

I6n mang lai strc mua t6t hon, sirc mua t6t hon cai thién bién lgi nhuan, bién cao hon tao nguon luc tai dau tu

vao ERP va CRM, hé thong dir liéu t0i uu hda van hanh va tir do thac ddy quy mo tiép tuc mé rong. Maéi vong

quay cung cd thém khoang cach vai dai thu, khién lgi thé ngay cang kho sao chép theo thai gian. Trong béi
canh TMDT leo thang, MWG dang chl déng khai thac diém yéu c6t I16i ctia doi thd sé: dich vu hau mai va lap

dat tai nha — lgi thé ma mang ludi vat ly gan 6.500 clra hang cung doi ngli "Thg Dién Mdy Xanh" tao ra, va

khong san thuong mai dién tir ndo cé thé téi tao duoc trong ngan han.
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3. Phan tich két qua kinh doanh & Tai chinh
3.1. Tong quan tai chinh hop nhat

Giai doan 2024-Q1/2026 danh diu budc chuyén déi chién luge sau sac cia MWG: sau ky téi cau tric quyét
liét — tinh gon b6 mady, dong ctra hang kém hiéu qua, t6i uu chudi cung (rng — tap doan thiét lap loat cét méc

tai chinh ky luc mdi, khang dinh tinh ding dan cla chién luge chuyén dich trong tam tir md réng quy md co
hoc sang khai thac chiéu sau hiéu nang trén tirng diém ban. Nam 2024, doanh thu thuan dat 134.341 ty dong
(+13,6% YoY), loi nhuan sau thué phuc héi manh 1én 3.733 ty déng (tang 22 lan so véi nam 2023) sau giai
doan thi truong bién dong. Nam 2025, doanh thu thuan bt pha [én mdc ky luc 155.928 ty déng (+16,1% YoY)
— vuat 4% chi tiéu ké hoach dé ra; trong khi lgi nhuan sau thué tang gap 1,9 lan [én 7.073 ty déng nh& nang
lure t6i wu hda chi phi van hanh va tinh giam danh muc tai san kém hiéu qua lién tuc dugc cai thién.

Da tang trudng tiép tuc duoc khuéch dai trong Q1/2026 khi doanh thu thuan hop nhat dat 46.462 ty déng
(+28,6% YoY), loi nhuén sau thué can méc 2.758 ty dong (+78,2%) — mirc Igi nhuan theo quy cao nhat trong
lich str hoat dong ctia tap doan. Két qua nay giip MWG hoan thanh 25% muc tiéu doanh thu ca nam (185.000
ty dong) va 30% ké hoach lgi nhuan sau thué nam 2026 (9.200 ty déng) chi sau ba thang. Co cau tai san cudi
Q1/2026 thé hién strc manh bang can d6i cuc cao: téng tai san gan 84.000 ty déng, trong d6 tién mat, tuong
duong tién va dau tu ngan han dat trén 46.000 ty déng — chiém khoang 55% tong tai san, tao nén tang tu
ch tai chinh vuot tréi cho céac chu ky dau tu tiép theo.

B Doanh thu thuan & Bién lgi nhuan sau thué B Co cau doanh thu theo mang — 2025
180K 8%
156K

150K 5.9%

o% 8% ‘
120K 5% @ Dién thoai
90K 4% @ bDién may

@ BHX

60K 46K

2% ® Dichvu
30K

. @ Phutrg khac
0 0%

2022 2023 2024 2025 Q1/2026
@ Doanhthuthuan @ Bién LNST

Nguén: BCTC hgp nhat MWG. Ngudn: Béo cdo thuong nién MWG 2025.
Chi tiéu 2025 Q1/2026 Ké hoach 2026
Doanh thu thuan (ty déng) 134.341 155.928 46.462 185.000
Toc do tang trudng doanh thu (% YoY) +12,0% +16,1% +28,6% +18,6%
Bién Igi nhuan gop hop nhat 20,5% 19,9% 20,9% 21,0%
Loi nhuan sau thué (ty dong) 3.733 7.073 2.758 9.200
Toc do tang trudng loi nhuan (% YoY) Gap 22 lan Gap 1,9 lan +78,2% +30%
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3.2. Doanh thu tirng mang & Tang truong doanh thu cung ctra hang

e DMX: Nam 2025 TGDbD (goém Topzone) dat 37.300 ty dong (+24% YoY), DMX dat 68.400 ty déng (+15%
YoY); hau hét nganh hang tdng hai chir s6, doanh thu ctra hang hién hiru tang trén 20%. Tho bién May Xanh
da sinh 16i véi doanh thu 2.576 ty déng, Igi nhuan sau thué 201 ty déng. Q1/2026: DMX dat 32.471 ty déng
(+34% YoY), toan bo tir tang trudng cung ctra hang; EraBlue tdng 100% YoY, tang trudng cung ctra hang
dat 25%.

e BHX: Nam 2025 doanh thu tang 14% YoY |én 46.900 ty déng, trong dé kénh online dat 2.300 ty déng
(+150% YoY) vai 7 triéu giao dich. Tiép néi da tang, BHX ghi nhan doanh thu 13.100 ty déng (+19% YoY)
trong Q1/2026.

e Phan khuc phu trg: Nam 2025, doanh thu binh quan/diém ban cda An Khang tang 17% YoY lén 550 triéu
dong/ctra hang/thang, tién gan muc tiéu hoa von nam 2026. AVAKids ghi nhan doanh thu 1.400 ty déng
(+16% YoY) nam 2025 va lan dau co lai, trong d6 kénh online chiém trén 50% doanh thu véi toc dé tang
trudng 90% so vdi cung ky.

m Doanh thu theo mang 2023-2025 (ty déng) B Tang trudng cung ctra hang — 2025 (%)
180K 25%
156K .
150K 134K i 20% >20% ~19%
118K 47K
120K
41K 15%
32K
90K
10%
60K
84K 90K 00K . ~5%
0 0%
2023 2024 2025 DMX (ICT-CE) BHX EraBlue

@ omx(cTce) @ BHX @ Phutrg

Ngudn: TCBS Téng hop. Ngudn: TCBS Téng hop.

e Nang suat mat bang: BHX mo hinh chuén duy tri mdc 2,1 ty déng/thang trong nam 2025, cao hon 17-24%
ngudng hoa von. M6 hinh tai mién Trung da c6 lai van hanh nha t6i vu chi phi mat bang va nhan su. EraBlue
Mo hinh M dat 4,0 ty déng/thang — gap doi DMX ciing mé hinh tai Viét Nam.

B Doanh thu binh quan/ctra hang/thang theo mo hinh (ty dong)

3,5

2,1

1,4
. :

BHX BHX BHX DMX DMX EraBlue EraBlue
Mién Trung Chuén Lén M6 hinh S M&é hinh M M6 hinh S M6 hinh M

Ngudn: TCBS Téng hop.

www.tchs.com.vn 10/24



PHAN 3 - PHAN TiCH KET QUA KINH DOANH & TAI CHiNH
TECHCOMSECURITIES " BAO CAO PHAN TiCH LAN DAU - MWG - 22/06/2026

3.3. Co cau chi phi & bién lgi nhuan

e Cau truc bién méng — doén bay cao: Gia von hang ban chiém khoang 80% doanh thu, d€ lai bién Igi nhuan
gbp dao dong 19-23% trong giai doan 2020-2025; CPBH & QLDN tiép tuc bao mon phan I6n phan con lai,
dan dén bién lgi nhuan hoat dong chi dat 0,4—-5,0% va bién lgi nhuan rong 0,1-4,5%. V&i cau tric nay, moi bién
dong du nhd & bién lgi nhudn gop hoac ty 1é chi phi van hanh déu dugc khuéch dai nhiéu Ian khi truyén xuéng
loi nhuén sau thué — tao ra don bay hoat dong rat cao, vira la rdi ro 16n nhat vira la co hoi tiém ning nhat cua
mo hinh kinh doanh nay.

e Nam 2023 — don bay hoat dong theo chiéu tiéu cuc: Bién Igi nhuan gop co hep tir 23,1% trong nam 2022
xuéng 19,0% nam 2023, nguyén nhan dén tlr cudc chién gia trén thi truong ICT va dién tir tiéu dung, trong khi
CPBH & QLDN gan nhu gilr @ mirc 22.084 ty dong vi phan |6n dugce cau thanh tir chi phi co dinh, dan dén két
qua la lgi nhuan hoat dong lao doc tlir 6.644 ty dong xudng chi con 436 ty dong, va lgi nhuan rong cham day
168 ty dong trong nam 2023. Doanh thu chi giam 11% nhung loi nhuéan rong boc haoi t6i 96% — minh ching ro
nét cho co ché déac trung clia nganh ban 1é nén chi phi ¢ dinh cao.

e Giai doan 2024-2025 — don bay hoat dong dao chiéu cé loi: Bién Igi nhuan gop phuc hoi I1én 20,5% nam
2024 va duy tri & 19,9% trong nam 2025, trong khi ty Ié CPBH & QLDN trén doanh thu giam manh tir 18,7%
nam 2023 xudng con 15,3% nam 2025 nho téi wu hda van hanh, ap dung phuong thire tinh lvong theo doanh
thu va hiéu suét cong viéc, dong thai déng clra cac diém ban kém hiéu qua, doanh thu binh quan moi ctra
hang lién tuc cai thién. Khoang céch ngay cang md rong gitra bién Igi nhuan gop 6n dinh va chi phi van hanh
dang co lai da day bién loi nhuan rong lén 4,5% — murc cao nhat ké tir trude dai dich — ly giai vi sao lgi nhuén
rong 2025 dat 7.073 ty déng, vuot dinh lich sir du doanh thu chi nhinh hon dinh 2022 khoang 17%.

e Hai nguon cai thién bién — do bén khac nhau: Can phan biét ro hai yéu t6 vi ching cé tinh chat hoan toan
khéac nhau: bién lgi nhuan gop dugc gitr vitng nho két hgp da dang nganh hang (dich vu tron vong dai san
pham, tai chinh trd cham, phu kién) va gianh thi phan & céc phan khuc ¢ bién cao — yéu t6 cé tinh bén virng;
mét phan duoc cai thién nha giam cuong do khuyén mai sau khi chién tranh gia ha nhiét — yéu t6 dé dao
chiéu néu dai tha tai kich hoat cudc dua gia. Dang chd y, phan Ién muic tang lgi nhuan 2024-2025 dén tir
ki€m soat chi phi van hanh chir khéng phai tir bién Igi nhuan gép — day la cai thién chat lugng cao va kho bi
dao nguoc chirng nao tang trudng doanh thu cling ctra hang con duong.

B Bién lgi nhuan gop & bién lgi nhuan rong (%) B Co cau chi phi trén doanh thu (% doanh thu)

25% 22,1% 22,5% 23,1% @ ciavon @ CPBH&QLDN Bién LN hoat dong

20,5% o
19,0% 19.9% 100%
20%

80%
15%

10%

5 5 4,5% 40%
5% 3,6% 4.0% 3,1% 2,8%
.__——.-____. . __—-.
\~\0,1/o”’. 20%
0% T T —= T T 1
2020 2021 2022 2023 2024 2025 0%
2020 2021 2022 2023 2024 2025
—.— Bién lgi nhuan gop —.- + Bién lgi nhuan rong
Ngudn: BCTC Hop nhat MWG, TCBS Téng hop. Ngudn: BCTC Hop nhat MWG, TCBS Téng hop.
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4. Phan tich tai chinh & Hiéu qua st dung von

4.1. Co cau tai san & Nguon von nam 2025

TONG TAI SAN TIEN, PAU TU & CHO VAY NO VAY NGAN HAN LOI NHUAN GIU LAl
83.946tydong 48.550tydong 29.931tydong 18.068 ty dong
+19,2% so v6i dau nam 57,8% t6ng tai san 59,0% t6ng ng phai trd 54,5% von cha so hitu

B Co cau Tai san va Nguén von tai 31/12/2025 (ty dong)

38.874

33.176
29.931
27.267
13.114
6.911
4.474
3.272 2.765 2.598 1888 3.250
i 371
HTK

Tiégn & Cho vay Phai thu Tréi phiéu TSCD Tai san EraBlue Phai tra Chi phi Phai tra Vay VCSH
Pau tu KH dai han khac khac phai tra NCC
ngén han

Ngudn: BCTC Hop nhat MWG 2025, TCBS Tong hop.

e Cau truc tai san phan anh mé hinh kinh doanh dac thu: Ba khoan muc I6n nhat — Tién & Pau tu ngan han
(38.874 ty dong), Hang tén kho (27.267 ty dong) va Cho vay (6.911 ty dong) — chiém khoang 87% tong tai
san, cho thdy MWG véan hanh song song hai truc: vong quay hang ton kho tir hoat dong ban |é va danh muc
tai san tai chinh quy mo Ién. Ba khoan muc sinh 13i gom Tién & Dau tu ngan han, Cho vay va Trai phiéu dai
han cong lai dat 48.550 ty dong, truc tiép tao ra thu nhap lai tai chinh 2.912 ty déng nam 2025 — tuong
duong 25% lgi nhuan trudc thué (8.633 ty dong), phan anh chién lugc quan ly von luu dong chd déng va hiéu
qua cua MWG.

e Don bay tai chinh & murc kiém soat — vi thé tién mat rong duong: Hé s6 No tai chinh/Vén chi (D/E) 2025 &
murc 0,9x, phu hop véi dac thu mo hinh cia MWG. Toan bd khoan Vay (29.931 ty déng) la no ngan han phuc
vu tai trg hang tén kho, trong khi Tién & Dau tu ngan han (38.874 ty déng) vuot troi so vdi tdng no vay — tao
ra vi thé tién mat rong duong. Hé s chi tra 1ai vay dat 4,8 lan, phan anh nang luc thanh toan nghia vu tai chinh
& murc lanh manh so véi yéu cau thong thudng cua nganh.

e Von chu sd hitu tang trudng ndi sinh — khong phu thudc thi truong von: VCSH dat 33.176 ty dong, tang
18% so v&i nam 2024, hoan toan tir tich Iy lgi nhuan ma khong can phat hanh thém cé phan. Lgi nhuan gil
lai 1a 18.068 ty d6ng, chiém 54,5% von chd, thé hién kha nadng tu tai trg cao: vén phuc vu md rong hoat déng
kinh doanh, tich Iy tai san tai chinh va chi tra cé tirc déu duoc tao ra tir ndi luc hoat déng, khéng phu thudc
vao nguoén von bén ngoai.
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4.2. Von luu dong, Dong tién & Don bay tai chinh

Chu ky chuyén déi tién mat

Chi tiéu (ngay)

S6 ngay ton kho binh quan 83,8 111,7 91,5 83,2 76,0 79,7
S6 ngay phai thu khach hang 0,5 0,5 0,5 0,5 0,7 0,6
S6 ngay phai tra ngudi ban 37,7 46,6 31,1 30,2 31,4 38,3
Chu ky chuyén dai tien mat 46,6 65,6 60,9 53,5 45,3 41,9

Ve s
Sng cluay hang ton kho 4.4 3,3 4,0 4.4 48 4,6
(lan/nam)

Ngubn: BCTC Hop nhat MWG, Bdo cdo thuong nién MWG cdc nam, TCBS Téng hop.

e Chu ky chuyén déi tién mat ngan — nha cung cap déng tai trg ting trudng: Chu ky chuyén déi tién mat cia
MWG tap trung hoan toan vao sé ngay tén kho; s6 ngay phai thu chi 0,6 ngay do déc thu ban |é thu tién ngay
tai quay. Chu ky chuyén dai tién mat nam 2025 dat 41,9 ngay, cai thién so vdi 45,3 ngay nam 2024 nhd s6
ngay phai tra ngudai ban kéo dai tir 31,4 Ién 38,3 ngay — phan anh stirc manh dam phén ngay cang tang khi
quy mé mé rong. O mirc 42 ngay, thap hon dang ké ngudng tham chiéu clia nganh dién ttr tiéu dung (dudi 60
ngay), xac nhan nha cung cap dang dong tai trg cho tang trudng hang ton kho thay vi doanh nghiép phai tu
b6 sung von luu déng.

Dong tién & Pau tu tai san c6 dinh (ty dong)

Chi tiéu (ty dong)

Dong tién tir hoat dong kinh doanh 10.792 171 7.976 3.436 8.517 6.096
Dau tu tai sén ¢o dinh 3.911 4977 4.465 523 304 888
Dong tién tu do 6.881 -4.806 3.511 2.913 8.213 5.208
Loi nhuan sau thué 3.920 4.901 4.102 168 3.733 7.073

Ngudn: BCTC Hop nhat MWG, TCBS Téng hop.

e Dau tu tai san c6 dinh giam manh tir dinh — chuyén trong tam sang nang cao hiéu suat: Trong giai doan
ma réng 2020-2022, MWG chi 3.911-4.977 ty dong/nam dé md ctra hang va xay dung kho bai; tir nam 2023,
song hanh vdi chién lugc "Giam Lugng — Tang Chat", mirc dau tu thu hep con 523 ty dong, 304 ty dong va
888 ty dong, thap hon 80% so véi dinh. Hé qua la dong tién tu do cai thién ro rét: dat 8.213 ty dong nam 2024
va 5.208 ty d6ng nam 2025 — ngudn luc dugc phan bé vao tich Iy tién gri, mua lai ¢6 phiéu quy va tang c6
tlrc tién mat. Dang chu y, nam 2023 du loi nhuan sau thué chi dat 168 ty déng — muc thap nhéat trong vong
5 nam — dong tién tir hoat dong kinh doanh van duong 3.436 ty dong nhd giai phdng hang ton kho va thu
hep von luu dong, xac nhan ré nét su suy giam mang tinh chu ky chir khong phai su cé dong tién mang tinh
co cau.

www.tchs.com.vn 13/24



PHAN 4 - PHAN TiCH TAI CHINH & HIEU QUA SU’' DUNG VON
TECHCOMSECURITIES " BAO CAO PHAN TiCH LAN DAU - MWG - 22/06/2026

DPon bay & Thanh khoan

Chi tiéu 2024 2025
Tong vay ngan han (ty déng) 27.300 29.931
(-) Tién mat & Dau tu tai chinh ngan han (ty dong) 34.221 38.874
Ng rong thuc (ty dong) -6.922 -8.943
Hé s6 No/Von chu sé hitu (Ian) 1,0x 0,9%
Hé s kha nang tra lai (Ian) 3,6% 4,8x
Hé s6 thanh todn hién hanh (Ian) 1,6% 1,5%
Hé so thanh toan nhanh (Ian) 1,0% 1,0%

Ngudn: BCTC Hop nhat MWG 2025, TCBS Téng hop.

e Vi thé tién mat rong duong — cau truc tai chinh lanh manh: Toan b6 29.931 ty déng vay cudi nam 2025 la
ng ngan han phuc vu tai trg vong quay hang tén kho, trong khi danh muc tién mat va dau tu tai chinh ngan
han dat 38.874 ty déng, hudng lai suat ~5-6%/nam. Ng rong thuc &m 8.943 ty dong, cai thién so véi mic am
6.922 ty déng nam 2024, cho thay tai san thanh khoan cao vuot tréi so véi nghia vu tai chinh. Hé s6 kha nang
tra |ai dat 4,8 lan; hé so thanh toan nhanh duy tri & mirc 1,0 Ian — MWG c6 kha nang dap trng toan b nghia vu
ngan han ma khong can dua vao thanh ly hang ton kho, phan anh chéat lugng quan tri thanh khoan & miurc cao.
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4.3. Ty suat sinh lgi trén von & So sanh véi nganh
e ROE phuc h6i manh nho don bay chi phi, khong phai gia tang don bay tai chinh: ROE 2025 dat 23,3%, phuc
hoi tlr mirc ddy 0,7% nadm 2023 — toc d6 chuyén hudng an tuogng nhat nganh. Phan tich DuPont cho thay day

la phuc héi thuc chat: Bién lgi nhuan rong cai thién tlr 0,1% Ién 4,5%, vong quay tai san duy tri 6n dinh 1,9x,
don bay tai chinh khéng thay dai I6n (2,6x). ROE bén virng vi dén tir hiéu qua van hanh, khong phai gia tang

vay ng.
Nhan t6 DuPont 2025 Dien giai
Bién lgi nhuan rong 0,1% 2,8% 4,5% DPon bay chi phi phat huy
Vong quay tai san (x) 2,0x 1,9% 1,9% On dinh — mé hinh vong quay cao
Don bay tai chinh (x) 2,6x 2,5% 2,6x On dinh — khong vay no thém
ROE 0,7% 14,6% 23,3% Phuc h6i manh tir ddy 2023

e So sanh nganh — MWG dang tién vé vung ROE trung binh: ROE 2025 ciia MWG dat 23,3%, ngang PNJ
(23,1%); FRT phuc héi manh lén 26,1% sau dot tai co cau 2023. Véi 16 trinh Igi nhuan 2026F (LNST 9.200 ty
dong), ROE cua MWG du kién tiép tuc cai thién. Lgi thé canh tranh cia MWG: quy mé tai san lén tao sic

manh dam phdn, mo6 hinh tai san nhe (thué khong mua) duy tri vong quay cao, thu nhap tai chinh tir danh muc
tién mat va dau tu tai chinh ngan han bé sung loi nhuan khéng can von dau tu thém.

Nhan xét
Ty suat LN trén VCSH FRT phuc hoi manh tir 16
23% 26% 17% 23% o 4
(ROE) 2023; MWG & PNJ 6n dinh
Ty suat LN trén tai san PNJ néi bat nh& cau trac von
9% 4% 6% 15% g L
(ROA) thap don bay
A A DGW bién méng do mé hinh
Bién lgi nhuan gop 19,9% 20% 9% 22% . el s
phan phdi thuan tuy
o R PNJ vuat tri nhd san pham
Bién lgi nhuan rong 4,5% 2% 2% 8% L
trang surc bién cao
Vong quay t8ng tai san 1,9% 20x  24x 17« DGW &FRTxoayvong nhanh
g quaytong ' ' ' ' hon do hang héa tiéu chuan
Ty lé tai san thanh khoan / MWG vuat troi — bao veé rdi ro
. >58% 15% 20% 25% o
Téng TS xuong

Ngudn: TCBS Téng hop.
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5. Du phong tai chinh 2026-2028
5.1. Gia dinh chinh & Két qua kinh doanh du phong

e DMX (+8-10%/nam): Tang trudng binh thuong hda vé mirc mot chir sé nhung chéat luong cao hon nho
chuyén dich co cdu sang thiét bi bién cao va dich vu tai chinh. K& hoach 2026: 122.000 ty dong; bién gop cai
thién 0,3-0,5 diém %/nam.

TECHCOMSECURITIES €9

e BHX (+19-21%/nam): M& 1.000 ctra hang méi 2026; tang trudng cung clra hang binh thuong héa vé 10-
12%. BHX dat lgi nhuan on dinh tir 2027 (bién rong 1,5%) — diém bé gap loi nhuan quan trong nhat cia MWG.
IPO BHX 2028 m& khoa dinh gia riéng chudi.

e EraBlue (+50-60%/nam): Hudng 500 ctlra hang cudi 2027 (tlr 181 cudi 2025); mo hinh da co 13i tir Q3/2024.
Tang trudng cung ctra hang duy tri 15-19%; phan con lai tir m& mdi.

Tang trudng cling ctra hang

DMX duy tri +8—=10%/nam nho xu
hudng Al, chu ky thay thé va ban chéo
san pham. Bién gop cai thién 0,3-0,5

BHX & EraBlue co lai

BHX hudéng hoa von bén virng 2027.
EraBlue md réng >300 CH tai Indonesia
2026. Don bay van hanh kép thac day

Bién lgi nhuan mé réng

Tang ty trong dich vu k¥ thuét va bao
hiém; t8i uu chi phi mat béng. Bién
rong muc tiéu >5% tir 2026.

diém %/nam. Igi nhuan nhom.

ROE 21%

Q1/2026: LNST 2.758 ty dong -
+78,2% YoY

185.000 ty dong

9.200 ty dong
LNST 2026F - +30% YoY

EPS 6.265 dong/cp

Doanh thu 2026F - +18,5% YoY CAGR EPS 25-28: +31,3%

Két qua kinh doanh hgp nhat du phéng (ty dong)

Chi tiéu 2028F CAGR 25-28

Doanh thu thuan 134.341 155.928  185.000 215.000  245.000 +16,3%
% tang truong +13,6% +16,1% +18,5% +16,2% +14,0%

Lgi nhuan gop 27.499 31.002 39.220 46.440 53.900 +20,2%
Bién loi nhuan gop 20,5% 19,9% 21,2% 21,6% 22,0%

Thu nhap tai chinh 2.100 2.400 2.600 2.800 2.500 +1,4%

Loi nhuan sau thué 3.733 7.073 9.200 12.500 16.000 +31,3%
Bién loi nhuan rong 2,8% 4,5% 4,97% 581% 6,53%

EPS (d6ng/cp) 2.542 4.817 6.265 8.513 10.896 +31,3%

Ty suét LN trén VCSH (ROE) 15% 23% 21% 25% 28%

Ngubn: BCTC kiém toan MWG; K& hoach 2026 theo Pai hdi c6 déng; Du phdng 2027-2028: udc tinh TCBS Research (thdng 6/2026).
Gid dinh 1,4 ty ¢6 phiéu luu hanh. EPS tinh trén LNST sau trir loi ich c6 déng thiéu sé; phan anh ty Ié s6 hitu 85,08% tai DMX sau IPO
(ban 14,92% c6 phan).
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5.2. Doanh thu theo mang & Cac yéu t6 xuc tac chinh
Doanh thu theo mang kinh doanh (ty dong)

Mang kinh doanh 2026F Gia dinh cot 16i

Tang trudng hiru co 8-
DMX (ICT-CE) 109.479 122.000 132.000 140.000 10%; chuyén dich co
cau dich vu

% tang truong +17.3% +11,4% +82% +6,1%

1.000 ctra hang mi
BHX 46.900 57.000 69.000 83.000 nam 2026; déng gop
30% doanh thu MWG

% tang truong +14% +21,5% +21,1% +20,3%
Hudéng 500 ctra hang
) (2027); tang trudng
EraBlue (Indonesia) 8.600 14.000 22.000 31.000 R .
cung ctra hang 15-
19%
% tang truong +72% +62,8% +57.1% +40,9%
) On dinh; An Khang
An Khang & Avakids 3.800 4.200 4.500 5.000 A .
hudng hoa von 2026
Doanh thu hop nhat 155.928 185.000 215.000 245.000 CAGR 3 nam:+16,3%

Cac yéu to6 xuc tac chinh — Lich trinh 2026-2028

Thoi diém Su kién / Yéu to xuc tac Tac dong Dien giai

M& khoa dinh gia riéng ICT-CE;
Q3/2026 IPO DMX — t6i da 14.360 ty dong Rat tich cuc tat todan ng ngan han, tang dong
tién tu do

e \ T "trung tdm chi phi" chuyén
BHX dat hoa vén bén virng, md , , L o s
2026-2027 Tich cuc sang dong gop lgi nhuan; tac

duong IPO 2028 R s
dong kép 1én LNST MWG

, . s L Thi truong 280 triéu dan; mé
EraBlue can moc 500 ctra hang, dat i . S e 1 s
2027 Tich cuc hinh ICT-CE chua c6 d6i thu quy

uy mo sinh [6i cao
ay mo tuong duong

IPO BHX — dinh gia riéng chudi ban Y BHX 6.000 ctra hang, doanh thu
2028 Rat tich cuc

|é thuc pham >80.000 ty déng

Ngudn: K& hoach 2026 theo DPHCP; Ban cdo bach IPO DMX 2026, udc tinh TCBS Research (thang 6/2026).
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6. Dinh gia co phiéu
6.1. Dien bién gia co phiéu & khéi luong giao dich MWG

B Gia co phiéu & khai lugng giao dich MWG
Gid déng cura diéu chinh (ddng) - khéi luong (triéu 6 phiéu/tuan)

100k 100
80k 80
60k 60
40k 40
20k 20

0k 0
2021 2022 2023 2024 2025 2026
-O- Gia dong ctra (d6ng) KLGD (triéu CP)

Ngudn: TCBS Téng hop. Dit liéu tuén, gid dong ctra diéu chinh sau cédc su kién cd tuc/phat hanh thém.

B Hé s6 P/B lich sr MWG B Hé so P/E lich sr MWG
1an - trung binh +10/+20 - Q1/2021-Q1/2026 lan - trung binh +10/+20

2 10

2021 2022 2023 2024 2025 2026 2021 2022 2023 2024 2025 2026

Ngudn: TCBS Téng hop. 21 diém dit liéu quy. Ngudn: TCBS Téng hop. o tinh tir 15 quy binh thudng, loai 6 quy
LN bét thuong.

Hé s6 Gia/Gia tri s6 sach (P/B) phan anh ro tirng giai doan cia MWG: 2021-dau 2022 — thi truong ky vong
tang trudng manh sau COVID, P/B |én t6i 3,9-4,8 1an; cudi 2022-2023 — BHX thua 16 nang kéo Igi nhudn hop
nhat gan vé 0, P/B roi xuéng day 2,3 lan, muc thap nhat trong vong 5 nam; 2024 dén nay — Igi nhuan phuc hoi
ro nét, P/B tang dan vé 3,3 [an, sat dudi mirc trung binh lich st 3,5 [an. Dién bién nay cho thay thi truong dang
tirng budc ghi nhéan lai nén tang sinh 16i ciia doanh nghiép sau giai doan diéu chinh.

Vé Hé so Gia/Loi nhuan (P/E), giai doan Q2/2023-Q3/2024 Igi nhuan gan bang 0 khién P/E tang bat thuong
lén 39-366 lan — khong phan anh thuc chat nén duoc loai khdi tinh toan va dit doan trén bidu d6. O cac giai
doan kinh doanh binh thuong (2021-Q1/2023 va Q4/2024-Q1/2026), P/E dao dong 14-24 lan, mirc trung
binh 18,8 lan. P/E hién tai 14,0 [an dang thap hon muc trung binh lich st, phan anh thi truong van con than
trong va chua dinh gia day da da tang lgi nhuan cia MWG trong 2025-2026.
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6.2. So sanh dinh gia cung nganh

B Hé so P/E — Ban lé niém yét B Tuong quan ROE va Hé so P/E — Ban lé niém yét
P/E (1an) Hé sé P/E (1an)
25 23.1x 25 —
‘ FRT
20 20 —
14.2x x
15 13.9 15 . ew . WG
10 9.2x 10 - ‘ oy
0 0 T T T T T 1 T
MWG FRT DGW PNJ 0% 5% 10% 15% 20% 25% 30%
Ngubn: TCBS Téng hop. Ngudn: TCBS Téng hop.

I 7 I T

MWG chiét khau 38% so FRT du quy mo vuot

P/E (12 tha 3

nr/lé't() ang gan 14,2x 23,1% 13,9x 9,2x troi va ROE tuong duong — phan énh lo ngai
BHX chua hoan toan duoc thi truong xt ly
P/B MWG hop ly v&i ROE 25%; FRT cao hon do

P/B 3,3x 4,7x 2,4% 2,3x nha d4u tu ky vong tdng trudng EPS nhanh

hon

MWG & mrc trung binh; bién EBITDA cai thién
EV/EBITDA 13,8x 17,9% 12,7x 7,6% theo 16 trinh BHX, tir d6 kéo EV/EBITDA xudng
khi EBITDA tang

ROE MWG canh tranh v&i FRT va PNJ — thi
ROE 25,4% 28,0% 19,1% 27,7%  truong dang tra thap hon chd yéu do BHX
dang trong giai doan d3u tu

Hé so P/E du phong 12,1x la mirc thap nhat
P/E du phdng 2026 12,1x 19x 10x 8x k€ tlr 2022, phan anh tam ly than trong vé 16
trinh BHX

Ngudn: TCBS Téng hop — cép nhat 06/2026.

Dat MWG vao biéu do tuong quan ROE va Hé sd P/E cung nhém ban 1é niém yét, MWG (cham d6) nam ro
rang dudi duong xu huéng ROE-P/E: (ing vGi ROE 25,4% (cap nhat Q1/2026), thi truong I€ ra tra P/E quanh
18-20 Ian thay vi 14 lan hién tai — murc dinh gia thap hon so véi nhém cung nganh. Khoang cach nay phan
anh hai yéu t6: (1) BHX van dang trong giai doan dau tu tich liiy, kéo lgi nhuan hop nhat va ROE thuc té
xudng thap hon tiém nang c6t 16i cia mang ICT & CE; (2) thi trudng can xac nhan tinh bén viing clia da cai
thién bién loi nhuan BHX qua it nhat hai quy lién tié€p, dac biét khi doanh thu cung ctra hang BHX dang phuc
h6i rd nét, trude khi tai dinh gia toan bé. Hai yéu t6 nay mang tinh tam thoi va co thé dao chiéu trong vong 2-
4 quy tdi khi két qua kinh doanh BHX tiép tuc cai thién. Khi BHX dat diém hoa vén — du kién trong 2026-2027
— khoang cach P/E nay sé thu hep nhanh chdng, phan anh lai ding vi thé dau nganh cia MWG.
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So sanh dinh gia mé rong — Khu vuc ASEAN

Hés6 EV/EBITDA

Ma / Thi truong P/E (x) )

LNST ké hoach 9.200 ty déng; EPS

MWG — 2026F (VN 12,1 11,0 2,9 26,1
(VN) TCBS 6.265 d/cp (TCBS Research)
CP All — CPALL MWG forward ~84% murc P/E cua
. 14,4 13,1 1,3 9,8% . , ..
(Thai Lan) CPALL du tang trudng EPS vuat tréi

ROE CRC 10% so v6i MWG 23% —

Central Retail — CRC .
entraretal 15,9 8,4 1,7 10,0 MWG duoc dinh gia ngang du chat

Thai Lan .
(Thai ) Ilwong lgi nhuan cao hon han

ROE cao hon nhung P/E 25 lan — dinh
Mr DIY — MRDIY o oex e ar e aa aa s
(Malaysia) 25,2 14,0 8,1 31,3 giadathon MWG ro rét du téc do tang

y trudng khong tuong xing

MWG forward ré hon MAPI ~55%

MAP / MAPI . . o S
. 27,3 3,7 1,8  14,8% trong khi hoat déng tai cung thi trudng

(Indonesia)

EraBlue dang khai thac

Ngudn: TCBS Téng hop.

Téng hgp dinh gia: V&i hé so P/E du phdng 2026 & mirc 12,1x — thdp hon dang ké so véi CPALL (14,4x), CRC
(15,9%), va dac biét MRDIY (25,2x) hay MAPI (27,3x) — MWG dang giao dich & murc thap hon nhém clng
nganh khu vuc du ROE 26,1% (2026F) vugt troi phan 16n trong sé dé — khoang cach nay phan anh tam ly than
trong vé 16 trinh hoa von BHX va EraBlue hon la yéu kém nén tang, va cé thé thu hep khi két qua kinh doanh
xac nhan xu hudng cai thién. O kich ban co sé, EPS 2026F udc tinh 6.265 dong/cd phiéu, tuong tng ving gia
75.000-88.000 déng tai boi s6 P/E 12-14x; kich ban tich cuc véi BHX hoa von sém trong Q3/2026 md ra
vng 104.000-110.000 d6ng & P/E 15-16x. Khoang cach dinh gia so véi nhdm clng nganh ASEAN phan anh
tam ly than trong vé 16 trinh BHX va EraBlue hon la yéu kém nén tang — khi hai yéu t6 nay dugc xac nhan, boi
s0 P/E cia MWG cé du dia hoi tu vé mat bang khu vuc.

Kich ban tham chiéu — Hé sd P/E x Lgi nhuan trén co phiéu du phéng 2026

EPS 2026F Gia

Kich ban Hé s6 P/E Diéu kién kich ban

(dong/cp) (nghin déng/cp)

Strc mua hdi chdm; BHX tré hoa vén

Than tron 5.700 T11x 63
’ >ng sang 2027
, Tang trudng cung clra hang DMX binh
Co sd 6.265 12-14x 75-88 e !
thuong héa; BHX hoa von Q4/2026
i Bién gop cai thién manh; BHX sém hoa
Tich cuc 6.900 15-16x% 104-110

von Q3/2026

Ngudn: TCBS Téng hop.
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7. Rui ro trong yéu

7.1. Ma tran rai ro

Ban Ié la nganh bién mong van hanh trén nén chi phi c¢6 dinh Ién (mé&t bang, nhan su, khau hao cua hon 6.500
ctlra hang), nén ap luc sut giam strc mua truyén thang vao lgi nhuéan théng qua don bay hoat ddng. Bai hoc
gan nhat la nam 2023: doanh thu MWG chi giam 11,3% (tlr 133.405 ty d6ng xudng 118.280 ty dong) nhung lgi
nhuan sau thué sut giam 95,9%, tir 4.102 ty déng xudng chi con 168 ty déng — bién loi nhuan sau thué roi tir
3,1% vé 0,1%. Nam rdi ro trong yéu dudi day dugc sap xép theo mirc do tac dong lIén loi nhuan 16i cia MWG.

Strc mua & chu ky tiéu ding

Phan I6n doanh thu MWG dén tir hang khong thiét yéu — dién thoai, dién may, gia dung — von suy giam
dang ké khi thu nhap ho gia dinh giam hodac |ai suat cao khién ngudi tiéu dung hodn mua sam gia tri
I6n. Vi chi phi chubi gan nhu cd dinh trong ngan han, don bay hoat dong khuéch dai moi bién déng
doanh thu: chu ky 2022-2023 cho thay doanh thu giam mot con sé cé thé kéo loi nhuén sau thué giam
hon 90%.

Tinh chu ky ciing van hanh theo chiéu thuan — khi strc mua phuc hoi, logi nhuan cai thién rat nhanh:
LNST tang tir 168 ty dong (2023) 1&n 3.733 ty dong (2024) roi 7.073 ty dong (2025), va Q1/2026 dat
2.758 ty dong (+78,2% YoY). Day vira la rui ro vira la dac tinh chu ky can theo doi sat qua téng muirc ban
|é va tang trudng doanh thu cung ctra hang.

Canh tranh gia & thuong mai dién tir

Cudc chién gida nganh ICT nam 2023 gay &p luc Ién bién lgi nhuan gop toan nganh: bién lgi nhuan gop
MWG thu hep tir 23,1% (2022) xudng 19,0% (2023) — gidam khoang 410 diém co ban chi trong mot
nam. MWG tu nhan dién nganh cé "rao can gia nhap thap", chiu canh tranh tir ca doanh nghiép trong va
ngoai nudc, va su phat trién cla thuong mai dién t&r "gilp céac doanh nghiép mdai dé dang tiép can

nguai tiéu dung ma khong can dau tu I6n vao hé théng ctra hang" (Bdo cao thuong nién MWG 2025).

Céac san TMDT va TikTok Shop tao gia tham chiéu minh bach, lam giam kha nang dinh gia cua kénh
bén truc tiép & cdc nganh hang chuan héa. Bién gép da phuc hoi vé 20,5% (2024) va 19,9% (2025) nha
tiét giam khuy&n mai va cai thién co cau hang hda, song murc nay van thap hon dinh 23,1% cta 2022 —
cho thdy méat bang bién da duoc thiét 1ap lai & mdc thap hon sau giai doan canh tranh gay gat.
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Bao hoa diém ban & chi phi mt bing

MWG xac nhéan "thi truong ban lé tiém can muc bao hoa tai mot s6 nganh hang, khién viéc mé rong thi
phan va téng trudng doanh thu ngay cang thach thac" (Bdo cdo thudng nién MWG 2025). Hai chudi
ICT/dién may I6i (Thé Gigi Di Pong, Dién Mdy Xanh) da hét du dia m& mdi — minh chirng la doanh thu
DMX liy k& 5T/2026 van tang 33% YoY vdi tang trudng doanh thu cung ctra hang ~33% du toan bo
chudi khéng mé thém cira hang mdi, phan anh chién lugce tap trung nang cao hiéu suat thay vi maé rong
quy mo.

Hé qua la tadng trudng tuong lai chuyén dich sang cac chubdi méi chua chirng minh day du kha nang
sinh |6i bén vitng (Bach Héa Xanh, EraBlue, An Khang). Trong khi dé gia thué mat bang va chi phi nhan
cong tang déu, con doanh thu/ctra hang c6 tran — MWG néu rd phai "ra soat rui ro trong hoat déng
thué mét bang va t6i wu chi phi van hanh" nhu mét bién phap quan tri trong yéu (Bdo cédo thuong nién
MWG 2025). Rui ro kém theo la chi phi téi co cau phat sinh moét [an khi diéu chinh cac chudi kém
hiéu qua.

Ton kho & 16i thoi

Hang ICT va dién mdy mat gia theo vong doi san pham: moi thé hé dién thoai va may tinh xach tay méi
ra mat budc phai diéu chinh gia giam doi véi hang ton kho thé hé cd, tdc dong truc tiép 1én bién loi
nhuan gop qua trich l1ap du phong giam gia hang t6n kho. Quy mé t6n kho MWG cudi 2025 dat 27.267
ty déng, tang 22,6% so vGi 22.245 ty dong cudi 2024 — nhanh hon téc d6 tang doanh thu 16,1% YoY,
can theo doéi dé phan biét tich trir phuc vu tang trudng véi hang tén & dong.

MWG d6i phé bang nang cap hé théng ERP "két hgp phan tich va du bdo nhu cau dé t6i wu quy trinh
nhap hang va kiém soat ton kho" (Bao cédo thuong nién MWG 2025). Ton kho chiém 32,5% tong tai san
cudbi 2025 — la khoan muc I6n nhat cung véi tién guii, nén moi bién dong giam gia déu cé tac dong
dang ké 1én bang can doi ké toan.

Vén luu dong & lai suat

MWG van hanh mé hinh dién hinh cda ban Ié: vay ngan han Ién dé tai trg ton kho, song song duy tri
luong tién va dau tu tai chinh ngan han dang ké. Cudi 2025, ng vay ngan han & murc 29.931 ty dong,
sau khi trir tién va tuong duong 5.000 ty dong con ng vay rong 24.931 ty dong. Cau tric nay khién chi
phi tai chinh nhay véi méat bang |ai suat VND: khi tin dung that chét, chi phi von tang sé thu hep bién loi
nhuan rong von da & muc thap (4,5% nam 2025).

Tai thoi diém hién tai, bd dém tai chinh van & murc an toan: chi phi lai vay 2025 |a 1.471 ty dong, hé sé
chi tra lai vay dat 4,8 lan va D/E & murc 0,9 lan. Rui ro mang tinh diéu kién: kich ban dang lo ngai la 1ai
suat ddo chiéu tang déng thaoi sirc mua suy yéu, tao ap luc kép Ién ca chi phi von Ian kha ndng tao
doanh thu.
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7.2. Bang theo doi rui ro & chi bao canh bao sém

Vi don bay hoat dong cia MWG khuéch dai moi bién dong tiéu curc, viéc theo dbi rdi ro phai dua trén céc chi

bdo do luong duoc, cong bé dinh ky va cé ngudng canh béo ré rang. Bang dudi anh xa nam rui ro trong yéu

sang chi bdo cu thé, tan suat ra sodat va ngudng kich hoat canh bao.

Chi bao theo doi

Téng murc ban |é HH&DV
(TCTK); tang trudng doanh

Ngudng canh bao

Tang trudng doanh thu
cung ctra hang am 2

Tac dong udc tinh

Don bay hoat déng
khuéch dai mirc giam

Sirc mua & R o Théng / e 3 N o
o e thu cung ctra hang & doanh b quy lién tiép; tobng mdc  LNST gap nhiéu lan so
chu ky tiéu dung NN . Quy L, . . e
thu/ctra hang MWG cong ban lé thyuc tang dudi véi mirc giam doanh
b6 hang thang 5% YoY thu (minh chirng 2023)
Bién aop th i Lgi nhuén sau thué
ién gop theo quy; mic e ,,
. 9"0 . ,q y, . Bién gop giam >150 giam manh hon doanh
Canh tranh gia khuy&n mai cua cac chuodi i R L .
R Quy bps QoQ khéng do thay  thu; mat bang bién cé
& TMDT doi thu; ty trong doanh thu . R ; e ia
I doi co ciu hang héa nguy co dugc thiét lap
truc tuyén . .
lai nhu giai doan 2023
L . bdng rong ngoai ké o o
S6 ctra hang mo/déng , Ghi nhan chi phi tai co
S 3 . L. hoach; doanh thu/ctra . .
Bao hoa diém ban rong; doanh thu/ctra hang; , . R cau mét lan; déng luc
e e o Quy hang giam >10% YoY; . , N
& mat bang tién do hoa vdn chudi mdi A a1 tang trudng dai han
chu6i méi cham hoa L
(BHX, EraBlue, An Khang) " . suy giam
vobn so cam két
. . S6 ngay t6n kho tan Diéu chinh gia giam
S6 ngay t6n kho; trich lap gay N 9 Mg g .
. . » >20% YoY khong do thu hep bién lgi nhuan
" o du phong giam gia HTK; . A . ke
Ton kho & loi thoi NS Quy ma rong; ton kho tang gop; tang trich lap du
t6c do tang tén kho so . o
nhanh hon doanh thu phong tac dong truc
doanh thu Cea ain e i
>2 quy lién tiép tiép |én lgi nhuan
. Chi phi lai vay téang Chi phi tai chinh thu
Ng vay ngan han & ng vay LT, R . R
” R N e >50% YoY; hé s6 chitra  hep bién Igi nhuén
ven luu dong rong; lai suat cho vay VND; Quy |ai vay gidm dui 8 [an;  rong (4,5% ndm 2025);
& Ii suat chi phi I4i vay/doanh thu; y ya ' gi& '

hé s chi tra 13i vay

chu ky tién mat tang
>15 ngay

rdi ro nhan lén khi stc
mua déng thoi suy yéu

Nguén: TCBS Research (s liéu tai chinh, bién lgi nhuén, tén kho, ng vay); Béo céo thudng nién MWG 2025 (nhan dién rdi ro & bién
phdap quan tri); Tong cuc Thong ké (tdng murc ban |€). Ngudng canh bao do TCBS téng hop theo dac thu mé hinh MWG; bps = diém co
ban (0,01%).

Truc theo d6i xuyén sudt la cdp tang trudng doanh thu cung ctra hang — bién lgi nhuan gop: tédng trudng
doanh thu clng ctra hang phan anh sirc khée nhu cau, bién Igi nhuén gép phan anh ap luc canh tranh va tén
kho. Khi ca hai cung suy giam trong khi ng vay ngan han va lai suat tdng, MWG budc vao kich ban rdi ro hgp
lue tuong tu 2023 — day |a cau hinh can canh bdo & murc cao nhat. O chiéu tich cuc, dit liéu Q1/2026 (tang
trudng doanh thu clng ctra hang DMX ~33%, bién lgi nhuan gop 20,9%, hé sé chi tra |i vay cao) cho thay ca
nam truc chi bdo dang & vung an toan.
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Mién trir trach nhiém:

Toan bé théng tin s dung trong bdo cdo duoc 18y tir nhiing nguén ma TCBS danh gid la ¢6 co s& tin cdy tai thoi diém phat hanh. Tuy vay,
TCBS khéng dua ra bat ky cam két hay bao dam nao, du ré rang hay ngdm hiéu, vé tinh chinh xdc, tinh trung thuc, tinh d3y du hay tinh cap
nhét cua céc théng tin néu trén. Ngudi doc duoc khuyén nghi tu thue hién kiém ching va danh gia déc 1ap trude khi tin cdy hodc sur dung cde
théng tin nay.

Cdc théng tin, nhan dinh va quan diém trinh bay trong bdo cdo phan dnh danh gid cua TCBS tai thdi diém phat hanh va cd6 thé thay déi ma
khéng can théng bdo trude. TCBS khdng c6 nghia vu cap nhét, stra d6i, bé sung bdo cdo hodc théng bao cho ngudi doc khi cé bét ky théng tin
hay nhén dinh nao thay dé6i sau thoi diém phat hanh. Noi dung bao cdo nham muc dich cung cap théng tin tham khdo khéng céu thanh tu van
dau tu, khdng phai 1a dé nghi ban ciing khéng phai 1oi moi chao mua déi véi bat ky chung khodn nao. Nguoi doc cén cdn nhdac muc dé phu
hop cua cdc nhan dinh trong bdo cdo vdi nhu cdu va muc tiéu dau tu cd nhan cua minh, ddéng thoi nén tham van y kién cua cdc chuyén gia tu
van chuyén nghiép (bao gébm tu van thué khi can thiét) va chu déng thu thap day du théng tin lién quan trude khi dua ra quyét dinh dau tu. Gia
va gid tri cua cdc chung khoan hay doanh nghiép duoc dé céap, ciing nhu thu nhdp phat sinh tir dé, ¢ thé bién déng do diéu kién thi trudng,
quy dinh vé thué va nhiéu yéu t6 khdc. Hiéu qua dau tu trong qua khir khéng phai la chi bao cho két qua trong tuong lai va rdi ro mat vén van
Juén hién hiu.

Trong pham vi phap luat cho phép, TCBS cing cdc bén cé lién quan sé khéng chiu trach nhiém phap ly dudi bat cu hinh thic nao déi véi
nhiing tén that hay thiét hai phat sinh tir hodc lién quan dén viéc sur dung hay dua vao cdc théng tin va quan diém trinh bay trong bdo cédo.

Bdo cdo nay thudc quyén sé hiiu cua TCBS va chi duoc phat hanh riéng cho ngudi doc cu thé duoc TCBS xdc dinh trong thong bdo, thu dién
t hodc thu guri kém. Moi hinh thire tiét 16, sao chép, trich dan, chuyén nhuong hay phan phéi lai toan b hodc mét phan ndi dung bao cdo déu
phai c6 chap thudn trude bang vadn ban cua TCBS.
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