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] Hang tiéu dung thiet yeu - Ban lé
Bao cao nganh Ngay 24/3/2026

Ban lé hang cong nghé: Cac doanh nghiép I&n c6 vi
the tot; DGW & MWG la Iwa chon hang dau

Tfén Huwong My o = HSC ky vong thi trwdng hang cdng nghé tiéu dung sé tiép tuc tang trwdng tich cuc -
Giam Boc, Nganh Hang Tiéu Ding khoang 12% trong ném 2026 va tang & mirc cao mét chir s trong cac ném 2027-2028,
my.th@hsc.com.vn dwoc hé tro nhé nhu ciu san phdm CNTT-TT va doanh thu hang gia dung nhé tang

+84 28 3823 3299 Ext. 362 en.

= Cac nha ban |é quy md Ion nhu MWG c6 vi thé thuan loi & nam bat da tang trudng
nay nhé danh muc sén’ph’ém, dich vu va loi thé’ h(f? sinh thai manh, trong khi viéc siét
chat quan ly thué co thé tiép tuc lam gidm lgi thé vé gia cla cac nha ban 1é nhé hon.

= Chung t6i nang khuyén nghi déi véi DGW Ién Mua vao véi gia muc tiéu 59.000d (khéng
dbi; tiém nang tang gia 37%) sau khi gia c6 phiéu diéu chinh, ddng thoi duy tri khuyén
nghi Mua vao dbi véi MWG véi tiém nang tang gia 34% tai gia muc tiéu méi 108.2004d.
Chung téi cling duy tri khuyén nghi Téng ty trong déi véi FRT véi gia muc tiéu didu
chinh téng nhe.

KQKD hang cong nghé tiéu dung Q4/2025 tich cwc, vwrot tang
truvéng chung cua nganh ban lé

Trong Q4/2025, ba doanh nghiép nganh ban I& hang céng nghé trong danh sach khuyén nghi
ctia HSC gdm MWG, FRT va DGW ghi nhan KQKD tich cwc, véi lgi nhuan thuan tang 1an lwot
145%, 161% va 14% so véi cung ky, déu vwot dy béo cla chang téi. Tinh chung ca ba doanh
nghiép, doanh thu thuan tng 27% so vé&i cung ky, vuot xa mirc ting trwdng doanh thu ban 1&
cla Viét Nam la 8,4%.

Thi triwong hang céng nghé tiéu dung dang phuc héi; MWG la
doanh nghiép hwéng lgii hang dau

Doanh thu hang céng nghé tiéu dung trén toan quéc tang truéng 12,4% dat 221 nghin ty déng
trong nam 2025, phan anh sy phuc hdi sau hai ndm suy yéu. Da phuc hdi thé hién rd nét hon &
phan khac céng nghé thong tin va truyén thong (CNTT-TT), v&i mic tang trwdng 20,4% nhd
ni&m tin clia ngwdi tiéu ding cai thién, cac doanh nghiép I6n ddy manh hoat ddng ban hang va
marketing (trong d6 cong ty con Bién May Xanh (BMX) cia MWG [a mét don vi dan dau), chu
ky nang cip Windows 11, nhu ciu ddi v&i cac san pham tich hop Al gia tang va nhu cau thay
thé dbi voi cac san phdm duwoc mua trong giai doan COVID-19.

Thi phan cla chudi DMX ting 2,4 diém phan tram I&én mirc 45,3% trong ndm 2025 va khoang
cach lgi nhuan gitra doanh nghiép nay va cac déi thi con lai & mirc dang k&. Nhd quy mé I&n
hon va doanh thu HP tai chinh cao hon, DMX tiép tuc duy tri ty suat lgi nhuan thuan vuot troi
so v&i cac doanh nghiép cung nganh.

Trong thoi gian t&i, HSC ky vong thi trwdng hang cong nghé tiéu diing sé tiép tuc ting trudng
khoang 12,2% trong nam 2026 va duy tri mire tdng trwdng médt chir sd cao trong cac ndm 2027-
2028, dwoc hd tro nhd nhu cdu s&n phdm CNTT-TT va doanh thu hang gia dung nhé tang lén.
Céc nha ban & quy mé I&n nhu MWG c6 vi thé thuan loi d& ndm bét da tang trwdng nay nho
danh muc san phdm, dich vu va loi thé hé sinh thai manh, trong khi viéc siét chat quan ly thué
c6 thé tiép tuc lam gidm lgi thé vé gia clia cac nha ban 18 nhd hon.

Mua vao MWG va DGW

HSC nang khuyén nghi déi véi DGW 1&n Mua vao véi gia muc tiéu 59.000d (khong déi; tiém
nang tang gia 37%) sau khi gia cb phiéu didu chinh gan day. Chang téi cting duy tri khuyén nghi
Mua vao ddi véi MWG véi tiém nang tang gia 34% tai gid muc tiéu méi 108.200d va duy tri
khuyén nghi Tang ty trong déi véi FRT véi gia muc tiéu diéu chinh ting nhe.

Ban géc bang tiéng Anh clia béo cdo nay dugc phéat hanh vao ngay 18/3.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) EV/EBITDA (Idn)  L.suét cé tirc (%)

Méi (of1] M&i Th.ddi (%) tang/giam (%) 2026F 2027F 2026F 2027F 2026F
DGW 43,100 Mua vao Tang ty trong 59,000 - 36.9 14.0 11.5 9.74 7.84 1.16 2.32
FRT 150,500 Tang ty trong - 174,900 2.88 16.2 24.2 17.4 14.9 1.4 0 0
MWG 80,600 Mua vao - 108,200 8.74 34.2 13.5 10.8 12.0 10.7 1.24 1.24

Gia cé’\phiéu tai ngay 16/3/2026.
Nguén: Céng ty, FactSet, HSC
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Muc luc

Cac doanh nghiép Ion nhié‘u kha nang tiép tuc gia tang thi
phan trong boi canh nhu cau CNTT-TT phuc hoi
KQKD Q4/2025: Tang trwéng cao, vwort tréi so véi toan nganh 3

Thi trwong hang céng nghé tiéu dung dang phuc héi; MWG néi lén la
doanh nghiép dan dau ro rét

Ky vong ting trwéng 6n dinh trong ba nam t&i
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Cac doanh nghiép I&n nhiéu kha nang tiép tuc gia tang
thi phan trong boi canh nhu cau CNTT-TT phuc hoi

Thi trwdng hang cong nghé tiéu dung trong nwdc da phuc hoi trong nam 2025, tang
trwdng 12,4% sau hai nam suy yéu, chi yéu nho s phuc hdi manh cta nhu ciu
CNTT-TT. MWG (théng qua DMX) tiép tuc gia tang thi phan trong khi cac nha ban 1é
nhd hon bi thu hep thi phan. Trong thoi gian téi, HSC ky vong thi triéng hang céng
nghé tiéu dung sé tiép tuc tang trwdng — khoang 12% trong nam 2026 va duy tri mirc
tang trweédng mot chiv sb cao trong cac nam 2027-2028, duoc hd tro nhé nhu cau
san pham CNTT-TT va doanh thu hang gia dung nhé téng Ién. Cac nha ban I& quy
mé Ién co vi thé vo cung thuan lgi d& ndm bat da ting trwdng nay nhd danh muc
san pham, dich vu va lgi thé hé sinh thai manh, trong khi viéc siét chat quan ly thué
c6 thé tlep tuc lam giam lgi thé vé gia clia cac nha ban & nhé hon. HSC néang khuyen
nghi d6i véi DGW 1én Mua vao (tir Tang ty trong) sau khi gia c6 phiéu diéu chinh gan
day va duy tri khuyén nghj Mua vao ddi véi MWG (v&i gia muc tiéu diéu chinh téng
9%) va Tang ty trong dbi véi FRT.

KQKD Q4/2025: Tang trwé’ng cao, vwot troi so véi toan nganh

Trong Q4/2025, ca ba doanh nghiép nganh ban I trong danh sach khuyén nghj cla
HSC (MWG, FRT, DGW) ghi nhan KQKD &n twong, véi loi nhuan thuan tang 1an lwot
145%, 161% va 14% so v&i cung ky, vwot du bao cla ching téi 1an lwot 28%, 33%
va 10%. Tinh chung ca ba doanh nghiép, doanh thu thuan tang 27% so v&i cung ky,
vt xa mire tang trwdng doanh thu ban Ié clia Viét Nam la 8,4%, trong khi lgi nhuan
thuan tang manh 129% so véi cung ky.

DPang chu vy, yéu té bat ngdr dén tir mang hang céng nghé tiéu dung cla cac doanh
nghiép nay. Xét tirng doanh nghiép:

e Doanh thu thudn hop nhat cia MWG tang 23,9% so véi cung ky dat 42.850 ty déng,
cao hon 4% so véi dw bao ctia HSC, trong khi loi nhuan thuan tdng manh 145%
so v&i cung ky dat 2.070 ty di‘)ng, vurot 28% so véi dw bao. KQKD vwot dw bao chi
yéu nho chubi dién may DMX véi lgi nhuan thuan tang 144% so vai cung ky dat
1.810 ty ddng, vwot dw bao 27%. Loi nhuan thuan cta BHX dat 293 ty déng, ting
hon 3 1an so v&i cung ky va ciing vwot dy bao, tuy nhién mirc dong gép vao loi
nhuan thuan ciia MWG van con khiém tén.

e FRT ghi nhan lgi nhuan thuan dat 290 ty déng (tdng 161% so vé&i cung ky), vwot
33% so véi dw bao 218 ty ddng clia HSC. KQKD vuot dw bao nhe suw phuc hoi
manh hon ky vong tai chudi ban 1& hang céng nghé FPT Shop, v&i loi nhuan thuan
dat 79 ty déng, tdng gép 6 1an so v&i cung ky, cao hon dy bdo clia chung téi (27 ty
ddng), trong khi loi nhuan clia chudi Long Chau sat véi duy bao.

e Loinhuan thuan ctia DGW tang 14% so véi cung ky dat 160 ty déng, vuot 10% so
véi dy bao clia HSC. Tang trwdng ghi nhan trén dién rong & cac dong sdn pham
hang céng nghé tiéu dung. Néu khéng tinh dén khoan muc khéng thuwdng xuyén
91 ty ddng dé trich lap dw phong gidm giad danh muc dau tw chirng khoan trong
Q4/2025, Igi nhuan thudn HDKD cbt 16i dat 232 ty déng, tang 66% so va&i cung ky.
Tinh chung ca ndm 2025, doanh thu thuan tang trwéng 21% dat 26.632 ty dong va
loi nhuan thuan tang trwdng 23% dat 548 ty déng, déu vwot nhe dy bao ctia HSC.
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Bang 1: KQKD Q4/2025, cac doanh nghiép ban lé cong nghé trong pham vi phan tich caa HSC
Doanh thu va loi nhuan cla ca 3 cong ty déu tang tich cuwc, vieot manh dy bao ctia ching toi

So véi % dw bao

Q4/24 Q3/25 Q4/25 quy trwée Q4/25F cuia HSC
DGW
Doanh thu thuan 5,859 7,391 7,990 36% 8% 6,424 124% 22,078 26,632 21%
Loi nhuan thuan 140 166 160 14% -4% 145 110% 444 621 40%
FRT
Doanh thu thuan 11,448 13,110 14,913 30% 14% 13,660 109% 40,104 51,083 27%
Loi nhuan thuan 111 219 290 161% 32% 218 133% 318 795 150%
MWG
Doanh thu thuan 34,574 39,853 42,850 24% 8% 41,373 104% 134,341 156,458 16%
Loi nhuan thuan 847 1,771 2,072 145% 17% 1,614 128% 3,722 7,037 89%
Téng
Doanh thu thuan 51,881 60,354 65,753 27% 9% 61,457 107% 196,524 234,172 19%
Loi nhuan thuan 1,098 2,156 2,521 129% 17% 1,977 128% 4,483 8,452 89%

Ngudn: Céc cong ty, HSC wéc tinh

Biéu db 2: Doanh sé ban lé, Viét Nam
Trong Q4/2025, doanh thu ban & cla Viét Nam tang 8,4% so v&i cung ky. Trong do, doanh thu ban & hang héa, dich vy lwu trd - an
uong va du lich & dich vu lan Ivot tang 8,8%, 15,2% va 13,0% so v&i cung ky

Téng mmmm Hang hoa mmm Dich vu Iru tri véa &n ubng mmmm Du lich & cac dich vu khac So vdi cung ky
4.500 50%
4.000 - 40%
3.500 - 30%
3.000 v L 20%
2.500
- 10%
2.000
L 0,
1.500 ‘— I BN BN BN BN BN BN Ea
1000 i | | | | | | | | | | | | | | | | | | | | | | I —1 00/0
so00 -——- —— - . . . . 5 - 5 = -20%
0 T T T T T T T T T T T T T T T T T T T _300/0
Q1/21Q2/21Q3/21Q4/21Q1/22Q2/22Q3/22 Q4/22Q1/23 Q2/23 Q3/23Q4/23Q1/24 Q2/24Q3/24 Q4/24 Q1/25Q2/25Q3/25Q4/25
Ngudn: NSO

Biéu d6 3: Tang trwvdng doanh thu mang san pham céng nghé tiéu diing nam 2025, Viét Nam
Doanh thu ting truédng 12,4% trong ndm 2025 nhd mang san phdm CNTT phuc hdi manh mé va nhém thiét bi gia dung nhé tang
trwdng &n dinh

25%
20.4%
20% -
14.0%
15% - 124%
10% 3 .
5%
0.3%
0% -
-0.9%
-5% z z
San phdm CNTT Thiét bi gia dung 1&n Thiét bi gia dung nhoé SP dién tlr tiéu dung Téng
Ngudn: HSC wéc tinh
Thi treéng hang cong nghé tiéu dung dang phuc hdi; MWG ndi
Ién la doanh nghiép dan dau ro6 rét
HSC worc tinh trong nam 2025, doanh thu hang cong nghé tiéu dung tai Viét Nam tang
trwdng 12,4% dat 221 nghin ty dong, phan anh sy phuc héi sau hai nam suy yéu (so
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v&i mlre gidam 21,4% trong nam 2023 va chi tang trwdng 2,7% trong nam 2024). Nhw
thé hién trong Biéu dd 3, da phuc héi thé hién rd nét hon & phan khic CNTT-TT, véi
mirc ting trwdng 20,4% trong ndm 2025 dat 138 nghin ty déng (so v&i mirc gidm
21,7% trong nam 2023 va chi tang trwdng 0,2% trong nam 2024), trong khi phan khtc
hang gia dung tang trwdng nhe 1,3% dat 83 nghin ty ddng. Cu thé:

¢ Da phuc héi ban dau ctia phan khuc CNTT-TT dugc hd trg nhéy niém tin clia ngudi
tiéu dung cai thién, cac doanh nghiép I&n ddy manh hoat déng ban hang va
marketing (dang chu y la chudi BMX vd&i vai trd dan dau thi trwdng), chu ky nang
cap Windows 11, nhu cau dbi véi cac san pham tich hop Al gia tdng va nhu cau
thay thé dbi véi cac san pham dwoc mua trong giai doan COVID-19.

e Trong phan khuc hang gia dung, doanh thu may diéu hoa suy yéu (gidm 13%) da
kéo giam toan bd phan khuc, trong khi doanh thu hang gia dung nhé cai thién én
dinh khodng 14% (so v&i mire tang trwdng 4,4% trong nam 2024).

Biéu dé 4: Tang trwdng doanh thu mang céng nghé tiéu dung hang nam tai Viét Nam, thwe té va dw bao
Chung t6i dy béo téng trwdng sé duy tri tich cwc & mirc 12,2% trong ndm 2026, chl yéu nhe nhu cdu manh mé déi véi nhom san

phdm CNTT
15% 12.4% 12.2%
10% 8.3% 7.0%
o N — -
-5%
-10%
-15%
-20%
-25% 21:4%
2022 2023 2024 2025 2026F 2027F 2028F
Ngudn: HSC wéc tinh
Béi canh canh tranh
HSC woc tinh thi phan hang cong nghé tiéu dung clia MWG ting 2,4 diém phan tram
Ién mtrc 45,3% trong nam 2025 tir 43% trong nam 2024. Trong do, thi phan dién thoai
di dong tang Ién 50% tw 47,1%, trong khi thj phan hang gia dung mé rong 1én 48,9%
tlr 45,6%.
Diéu nay cho thdy cac doanh nghiép con lai da mét tbng cong khoang 2,4 diém phan
tram thi phan trong nam. Trong s6 dd, doanh nghiép dirng thtr ba la FRT ghi nhan thi
phan gidm nhe 1 diém phan trdm xuong 7,6% trong nam 2025 ttr 7,7% trong nam
2024, do doanh thu trong 6 thang dau nam 2025 bj anh hwdng béi viéc dong clra
nhiéu ctra hang trong qua trinh tai co cau.
Biéu dd 5: Thi phan mang ban lé cong nghé tai Viét Nam Biéu dé 6: Thi phan mang ban Ié cong nghé tai VN, nam 2025
DMX lién tuc gianh thém thi phan ké tir nam 2023 DMX gianh thém 2,4 diém phan trdm thj phan tir cac dbi tha khac

trong nam qua

mTGDD & DMX mbién May Cho Lén + FPT Shop mMediaMart = CellPhone S mKhac

100%
2.99
60% oo Khac
8.5% 8.4% 7.7% 47.1%
40%
20%
0% FPT Shop
’ 2022 2023 2024 7.6%
Nguén: HSC udrc tinh Ngudn: HSC wéc tinh
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Biéu db 7: Loi nhuan thuan ctia nhém 5 doanh nghiép ban Ié cong nghé hang dau Viét Nam (ty déng)
Loi nhuan thuan ctia DMX c6 mot khoang chénh léch 16n so véi cac cong ty ban 1é khac

FPT Shop m CellPhone S m MediaMart mbién May Cho Lén mDMX
81
2025
(55)
2024
(475)
2023
2022
7,055
2021
6,264
-1,000 0 1,000 2,000 3,000 4,000 5,000 6,000 7,000 8,000

Ngudn: HSC wéc tinh

Xét vé& kha nang sinh 1&i, trong nam 2025, lgi nhuén thuan tai ca chudi BMX va FPT
Shop déu téng trwdng manh nhé sy phuc hdi cla thi trwdng va hiéu qua hoat dong
kinh doanh cai thién sau tai co ciu, mac du khoang céach lgi nhuan gitva hai doanh
nghiép van & mirc dang ké (Biéu dd 7). Nhd quy méd 16n hon va doanh thu HD tai
chinh cao hon, chudi DMX tiép tuc duy tri ty suat lgi nhuan thuan vuwot trdi so véi cac
doanh nghiép cung nganh, & mrc 6% so v&i 0,5% ctia FPT Shop trong nam 2025.
Trwéce do, trong nam 2024, BMX cling vwot trdi so véi doanh nghiép dieng th hai la
bién May Cho Lén, voi ty suét lgi nhuan thuan dat 4,6% so vdi 4,2%.

Ky vong tiang trwéng 6n dinh trong ba nam téi

HSC ky vong xu hwéng téng trwdng clia nganh hang cdng nghé tiéu dung sé tiép tuc
trong nam 2026, véi mirc ting trwdng thi tredng dw bao dat 12,2%, chi yéu duwoc hd
tro' béi sw phuc hdi ctia nhu cdu CNTT-TT. Trong cac ndm 2027-2028, HSC ky vong
nganh sé& duy tri mirc tang trudng mot chir s6 cao, chii yéu duoc thic day nho nhu
cau déi véi hang gia dung nhé. Cac nha ban lé dan dau nhw MWG (thdng qua BDMX)
da thanh cong trong viéc tao ra nhu cdu méi & cac nganh hang méi ndi, twong tw nhw
nhirng gi da dat dwoc & cac phan khic nhw camera gia dinh, loa karaoke di dong va
may loc nwéc trong vai nam qua, va HSC tin rang xu hwéng nay sé tiép tuc duy tri.

Xét vé canh tranh, HSC tin rang MWG c6 thé tlep tuc gia tang thi phan trong vai nam
t&i nhd cac yeu t6 hé tro chinh nhw danh muc san pham da dang (bao gom cac san
pham doc quyén), dich vu hau mai vwot troi va tiép tuc dwoc mé rong, cac gidi phap
tai chinh, chwong trinh thu cii d6i méi va ngudn doanh thu méi tir “Super App”.

Ngoai ra, khi thi trwdng ngay cang tré nén minh bach va chuén hda hon nho cac quy
dinh thué mai, cac nha bén' I& nhd khéng con duy tri dwgec lgi thé vé gia nhuw trudec,
dac biét & kénh online va doi véi hang xach tay.

Bang 8: Dw bao cii va mé&i, cac doanh nghiép ban Ié cong nghé trong pham vi phan tich ciia HSC
2027F 2028F

mei ~ Dibu  Ting e  DBu  Ting Dublo  Ting
chinh treéong chinh lan dau truéng
DGW
Doanh thu thuan 28,839 31,514 9% 18% 31,867 35,964 13% 14% 40,366 12%
Loi nhuan thuan 651 683 5% 25% 784 832 6% 22% 1,013 22%
FRT
Doanh thu thuan 58,330 62,471 7% 22% 65,084 72,293 11% 16% 81,395 13%
Loi nhuan thuan 1033 1,060 3% 33% 1324 1,472 11% 39% 2,085 42%
MWG
Doanh thu thuan 179,610 189,125 5% 21% 218,937 218,937 0% 16% 249,940 14%
Loi nhuan thuan 7,958 8,861 11% 26% 9,949 11,116 12% 25% 13,191 19%
Téng
Doanh thu thuan 266,779 283,110 6% 44% 315,888 327,194 4% 16% 371,701 14%
Loi nhuan thuan 9,642 10,604 10% 137% 12,057 13,420 1% 27% 16,289 21%

Ngudn: HSC wéc tinh
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Bang 9: Dinh gia va khuyén nghi, cac doanh nghiép ban Ié céng nghé trong pham vi phan tich ctia HSC
O mtrc dinh gia hién tai, DGW va MWG la cac cb phiéu lwa chon hang dau

] o ae . Tibmnang PEtwot —  PEtuet  Djlechchudn —  CAGR3
Cong ty Khuyéen nghi Gia muc tiéu tang gia dw phopg dw ph9ng blvnh so voi gia }r! nam cua |?’I
1 nam guan 3 nam binh nhuéan thuan

DGW Mua vao 59,000 37% 14.0 13.4 17.4 (1.2) 23%
FRT Tang ty trong 174,900 16% 24.2 234 32.8 (1.1) 38%
MWG Mua vao 108,200 34% 13.5 13.2 16.3 (0.5) 23%
Binh quan 29% 17.2 16.7 22.2 (0.9) 28%

Ngudn: HSC wéc tinh

Dw bao Igi nhuan méi va khuyén nghi

DGW: Nang khuyén nghi Ién Mua vao sau khi gia cé phiéu diéu chinh; tiém
nang tang gia 37%

HSC ky vong tat ca cac mang kinh doanh cét 16i déu ting trwdng manh. Mang thiét bj
van phong va may tinh xach tay & may tinh bang dw kién tiép tuc dwoc hudng loi tir
nhu cau tang nh& Al trong khi mang hang gia dung dwoc hd tre nhér cac thuwong hiéu
va san phdm mai. Chang t6i tiép tuc wa thich DGW nhé vi thé thuan loi trong thi
trwong CNTT-TT tai Viét Nam, khi cong ty van |a mét trong nhirng doanh nghiép
hwéng loi chinh tlr xu hwédng tiéu dung hang cong nghé dang gia tang. HSC duy tri
dy bao cho giai doan 2026-2028 dbi véi DGW; theo dd, loi nhuan thuan tang truwdng
v&i tbc dd CAGR 3 nam dat 23%.

Sau khi gia cb phiéu giam 15% trong 1 thang qua, DGW dang giao dich & mirc P/E
du phéng 12 thang t&i la 13,4 1an, thap hon 1,2 d6 léch chuan so véi binh quan tiy
thang 2/2023 & mirc 17,4 1an, theo chiing t6i day 1a mic dinh gia hap dan. Két hop
v6i trién vong loi nhuan khong thay déi, HSC nang khuyén nghj d6i véi DGW lén Mua
vao (tlr Tang ty trong) v&i gia muc tiéu gitr nguyén & mirc 59.000d, twong dwong tiém
nang tang gia 37%.

MWG: Ting 9% gia muc tiéu, duy tri khuyén nghi Mua vao véi tiém nang
tang gia 34%

Nh¢ didu chinh tang duw bao lgi nhuan ddi véi ca DPMX va mang bach héa BHX, HSC
nang binh quan 12% dy bao lgi nhuan thuan ctia MWG cho giai doan 2026-2027 va
tang 9% gia muc tiéu theo phwong phap SoTP 1én 108.200d, ddng thai duy tri khuyén
nghi Mua vao véi tiém nang tang gia 34%.

Sau khi gia cb phiéu gidm 13% trong 1 thang qua va 2% trong 3 thang qua, MWG
dang giao dich & mic P/E dw phéng 12 thang t&i 1a 13,2 1an, thdp hon 0,5 d6 léch
chudn so v&i binh quan tir thang 3/2023 & mirc 16,3 1an. Cb phiéu ciing dang c6 P/E
nam 2026 & mec 13,5 Ian, thap hon 18% so véi binh quan cla cac doanh nghiép
cung nganh trong nwédc va khu viee (loai trir MWG) 13 16,5 1an. Xét trén ca hai goc do,
chuing tdi cho réng ¢ phiéu dang co dinh gia hap dan.

Bang 10: Dién bién gia cd phiéu, cac doanh nghiép ban Ié céng nghé trong pham vi phan tich cia HSC
Gia cb phiéu da gidm binh quan 13,1% trong 1 thang qua

1 thang 3 thang 12 thang
DGW -14.7% 7.0% 8.6%
FRT -11.5% 5.5% 4.5%
MWG -13.1% -1.7% 32.9%
Binh quan -13.1% 3.6% 15.3%

VN Index

Ngudn: HSC wéc tinh

FRT: Dw bao méi cho thdy CAGR 3 nam dat 38%; duy tri khuyén nghi Tang
ty trong

HSC ky vong FRT sé& duy tri tang trwdng loi nhuan & mirc hai chir sd cao trong ba
nam t&i, cht yéu dwoc thic day béi da tang trwdng manh ctia chudi nha thuéc Long
Chau. Tang trwdng loi nhuan dw kién duwoc hd tro nher doanh thu binh quan méi clra
hang tang viéc Cong ty tiép tuc mé rong mang lwdi voi thoi gian hoa von nhanh cho
cac clra hang mai, va don by hoat ddng tét hon khi chi phi cé dinh dwoc phan b
hiéu qua hon. Ngoai ra, viéc siét chat quan ly thué dbi v&i cac hd kinh doanh nha
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B4ao cao nganh - Hang tiéu dung thiét yéu - Ban Ié Ngay 24/3/2026

thudc tlr nam 2026 co thé thuc day qua trinh tap trung héa ctia nganh, trong khi da
phuc hdi ctia nhu cdu CNTT-TT sé& hd tro' sy phuc hdi ctia FPT Shop. HSC tang binh
quan 7% dw bao cho cac nam 2026-2027 va dwa ra du bao lan dau cho nam 2028;
theo do, loi nhuan thuan tang trwdng voi tbc do CAGR 3 nam dat 38%. Chung téi tang
3% gia muc tiéu l1én 174.900d va duy tri khuyén nghi Tang ty trong.

Sau khi gia cb phiéu gidm 12% trong 1 thang qua nhwng tang 6% trong 3 thang qua,
FRT dang giao dich & mirc P/E dy phéng 12 thang t&i 1a 23,4 1an, thap hon 1,1 do
léch chuén so v&i binh quan qua kht & mire 32,8 1an. Nhw thuong 18, FRT van giao
dich & mirc dinh gia cao hon so v&i cac doanh nghiép cling nganh trong nwéc va khu
Ve,
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- h s c c‘:é phiéu | Vigt Nam | Hang tiéu dung thiét yéu - Ban 1&
N CTCP Dau tw The gi¢i Di ddng (MWG - HSX)

Bao cao doanh nghiép Ngay 24/3/2026

Mua vao (gicz nguyén) Tiem nang tang gia 34% tai gia muc tiéu méi cao
Gia myc tiéu: VND108,200 (ter VND99,500) . < £ . N
Tiém nang tang/giam: 34.2% ho’n, duy tri khuyen nghl Mua vao

T = HSC duy tri khuyén nghi Mua vao nhwng tang 9% gia muc tiéu theo phuwong
Sl oo pricu tdong) (B0 2028 Wvewx  Phap SoTP Ién 108.200d sau khi iéu chinh tang dinh gid c&c méng kinh doanh.
Gia cao/thap 52 tuan (d) 45,593-93,700 = Chung t6i tang binh quan 12% dw bao lgi nhuan thuan cho cac nam 2026-2027
GTGD (bq 5 phién) (tr.d) 82,400 nhé& ky vong cao hon ddi vai ca chudi DMX va BHX. Dy bao méi cla chung ti,
Vén héa thi trrdng (ty d) 118,355 bao gdém ca dw bao lan dau cho ndm 2028, cho thay lgi nhuan thuan giai doan
Vén héa tri trurong (tr.USD) 4,502 2025-2028 tang trwdng véi toc dd CAGR dat 23%.
o G NN G5 o 1.0 "J2 " Saukhigia cd phiéu giam 13% trong 1 thang qua, MWG dang giao dich & mirc
Slg CP NN dw(:m mua (tr.dv) 187 P/E dw phéng 12 théng téila 13,2 I‘én, thép hon 0,5 d6 léch chuan so v&i binh
Gidi han t§ 16 s& hivu NN 49.0% quén tir thang 3/2023 & mirc 16,3 lan. Cb phiéu cung dang c6 P/E nam 2026 &
Ty 18 s& hibu ciia NN 49.0% mic 13,5 lan, thap hon 18% so v&i binh quan clia cac doanh nghiép cung
Ty 18 freefloat 60.6% nganh la 16,5 [an. Xét trén ca hai hé sé, chung t6i cho réng cb phiéu dang c6
C6 dong 16n 1 D4u tv Thé Gioi Ba (10.4%) dinh gia h&p dan.

Nguén: Céng ty, Uéc tinh ciia HSC
Sw kién: BDanh gia trien vong

Biéu do gia

o s (o) = HSC cho rang trién vong lgi nhuan cia MWG trong ba nam t&i van duy tri tich cue.

s0400 Chung t6i ky vong cong ty con mang dién may bién May Xanh (BMX) s& duy tri

20000 murc tang trwdng trén 10%, duoc hd tro nho' sw phuc héi ciia nhu cdu CNTT-TT,

65000 doanh thu hang gia dung nhé ting va thi phan tiép tuc gia tdng. Trong khi d6, tai

5000 chubi Bach Héa Xanh (BHX), chung téi dw bao ty I& chi phi hoat déng/doanh thu

25000 sé tiép tuc gidm trong giai doan 2026-2028, qua d6 thic day cai thién dang ké ty

.“1 el e suét loi nhuan thuan va loi nhuan thuan.

& Ll Dbl abbdbowai bbb Muninbuiniduidiniondin o , " o . R . . n X

e s we o ves Tt T Tac dong: Tang binh quan 12% dw bao lgi nhuan thuan

Gia cé phiéu (%) -1thg -3thg -12thg 2 5 -
C6 phiéu thwong (13.1) (1.71) 329 cho cac nam 2026-2027

So v6i chi s6 (5.38) 1.31  (0.49)  HSC diéu chinh t&ing dang k& dw bao di vai DMX va BHX; theo do, ching t6i ting
So v&i nganh - - - binh quan 5% dw bao doanh thu thudn va 12% dw bao lgi nhuan thuan ciia MWG

Nguon: Céng ty, FactSet  cho giai doan 2026-2027. Chung téi hién dw bao loi nhuan thudn dat 8.861 ty dong
(tang trwdng 26%) trong ndm nay, tang trwéng 25% dat 11.116 ty ddng trong ndm
2027; ddng thoi dwa ra dw bao 1an dau cho ndm 2028 véi loi nhuan thuan dat
13.191 ty dbng, tang trwéng 19%.

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2026F 5,983 5,501 8.8 i
2027F 7,486 6,471 15.7 Dv bao mg¢i clia chung téi cho giai doan 2026-2028 — twong doi cao hon so voi
2028F 8,843 8,010 10.4 binh quan dw bao cla thi treong — cho thay lgi nhuan thuan tang trwéng véi toc do

Nguén: Bloomberg, HSC wéc tinh CAGR 3 nam dat 23%.

Mé ta doanh nghiép Dinh glé va khuyén nghl
MWG la nha ban Ié‘dién thoai di dong, dién may
va bach hoéa hang dau & Viét Nam.

Sau khi gia cb phiéu gidm 13% trong 1 thang qua va 2% trong 3 thang qua, MWG
dang giao dich & mtc P/E dw phéng 12 thang téi 1a 13,2 1an, thdp hon 0,5 d6 léch
chuén so v6i binh quan tir thang 3/2023 & mtc 16,3 1an. Cd phiéu ciing dang c6
P/E nam 2026 & mc 13,5 Ian, thAp hon 18% so véi binh quan cla cac doanh
nghiép cuing nganh la 16,5 1&n. Xét trén ca hai hé s6, HSC cho rang c6 phiéu dang
¢6 dinh gia h&p dan.

HSC tang 9% gia muc tiéu I1én 108.200d nhé ting 9% dinh gia chubi TGDD & DMX
va tang 10% dinh gia BHX. Chung t6i duy tri khuyén nghi Mua vao déi véi MWG
v&i tiém nang tang gia 34% tai gia muc tiéu maoi.

Cubi nam: Thang 12 12-24A 12-25A
EBITDA DC (ty déng) 6,997 8,969 11,871 13,470 15,443
Loi nhuan thuan (ty ddng) 3,722 7,037 8,826 11,149 13,301
EPS DC (dbng) 2,546 4,936 5983 7,486 8,843
DPS (ddng) 500 1,000 1,000 1,000 1,000
BVPS (déng) 18,993 22,203 27,214 33,501 41,030
EV/EBITDA BC (lan) 20.0 16.0 12.0 10.7 9.47
P/E BC (lan) 31.7 16.3 13.5 10.8 9.11
Chuyén vién phan tich Loi suét cb tire (%) 0.62 1.24 1.24 1.24 1.24
Tran Hwong My P/B (lan) 4.24 3.63 2.96 2.41 1.96
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) 2,121 93.9 21.2 25.1 18.1
my.th@hsc.com.vn ROAE (%) 14.6 23.3 24.3 24.7 23.8
+84 28 3823 3299 Ext. 362 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh

www.hsc.com.vn Powered by FactSet RMS Partners Trang €]

Bao cgo nay la mot phan khéng tach roi clia bao cao nganh trén day
Xin vui I6ng xem ndi dung chi tiét v& xung dbt loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - CTCP DPau tw Thé gi&i Di dong (MWG) Ngay 24/3/2026

Tang dw bao va gia muc tiéu; duy tri khuyén nghi Mua
vao

Trién vong loi nhuan ctia MWG trong ba nam t&i van duy tri tich cuc, dwoc hd tro
nhd sy téng trwdng 6n dinh ctia nganh hang céng nghé tiéu dung, thi phan tiép tuc
gia tang tai DMX va kha n&ng sinh I1&i cai thién tai BHX. Nhé diéu chinh tang dw bao
loi nhuan déi véi cd DMX va BHX, HSC ting binh quan 12% dw bao Igi nhuan thuan
clia MWG cho cac nam 2026-2027 va tang 9% gia muc tiéu theo phwong phap SoTP
lén 108.200d, dbéng thoi duy tri khuyén nghi Mua vao véi tiém nang tang gia 34%. So
véi binh quan qua kh va binh quan P/E cla cac doanh nghiép cung nganh, cb phiéu
dang c6 dinh gia hap dan.

Trién vong tich cwc cia DMX va sw cai thién ty suat lgi nhuan
cuia BHX thuc day giai doan ting trwéng tiép theo

Chudi PMX: Sw phuc hdi ctia nhu cau va thi phan gia ting sé hd tro ting
trwéng

Trong nam 2025, nganh hang cong nghé tiéu dung tang trwédng 12,5%, phan anh sy
phuc héi sau hai ndm suy yéu. HSC ky vong xu hwéng nay sé tiép tuc trong ndm 2026
vGi dy bao nganh tang trudng 12,2% trong nam nay. Trong cac nam 2027 va 2028,
chung t6i ky vong nganh sé duy tri mirc tang trwdng mot chir sb cao, dwoc thic ddy
nhé nhu cau dbi véi hang gia dung nhé.

HSC ciing tin rang DMX c6 thé tiép tuc gianh thém thi phan trong vai nam t&i nhér cac
yéu t6 hd tro chinh nhw danh muc san phdm da dang (bao gdm cac san phadm doc
quyén), dich vu hau mai vwot troi va tiép tuc dwoc mé rong, cac gidi phap tai chinh,
chwong trinh thu ¢ ddi méi va ngudn doanh thu méi tir “Super App”. Sw chuyén dich
nay giup BMX khai thac gia tri tr “swr an tdm” va trai nghiém khach hang, qua dé clng
cb mirc dd gan két clia khach hang va tao ra cac dong doanh thu dinh ky it phu thudc
hon vao chu ky thay thé sédn pham.

Ngoai ra, khi thj treong ngay cang tré nén minh bach va chuén hda hon nho cac quy
dinh thué mdi, cac nha bén, I& nhd khoéng con duy tri dworc lgi thé vé gida nhu trude,
dac biét & kénh online va dbi véi hang xach tay.

Théng tin IPO

Pot IPO ctia BPMX dy kién sé& hoan tat trong nam nay véi khdi lwgng chao ban téi da
179,5 triéu cb phiéu (twong dwong 16,29% sb cb phiéu dang lwu hanh) nhdm ting
vbn diéu | 1&én 12,8 nghin ty ddng. Mac du gia IPO chwa dwoc chét, dinh gia cé thé
dao dong trong khoang P/E ndm 2026 1a 13-14 1an, twong (rng sb tién huy dong tbi da
khoang 15,6-16,8 ty dong dwa trén ké hoach lgi nhuan thuan ndm 2026 ctia Cong ty
la 7.350 ty ddng. S6 tién thu dwoc sé dwoc sir dung dé thanh toan cac khodn ng’ ngén
han.

Chudi BHX: Cai thién dang ké hiéu qua hoat déng gitp nang ty suét loi
nhuan thuan

Trong ndm 2025, ty & chi phi hoat ddng/doanh thu ctia BHX gidam manh xuéng mic
22,8% tlr 25,1% trong ndm 2024, do chi phi logistics, thué mat bang, khau hao, cac
chi phi ban hang khac va chi phi quan ly doanh nghiép tinh trén doanh thu déu giam,
dwoc hd tro nhd doanh thu tang trwdng manh va hiéu qua hoat déng cai thién lién
tuc. Viéc mé rong nhanh mang luéi clra hang khéng lam suy gidm dang ké ty suét loi
nhuan do chudi dwéng nhw da tim dwo'c mé hinh hoat déng hiéu qua tai khu viec mién
Trung mai, véi cac clra hang méi thuwdng dat diém hoa vén trong vong 3-6 thang.

HSC ky vong ty 1é chi phi hoat ddng/doanh thu sé tiép tuc gién] trong giai doan 2026-
2028, qua do thuc day cai thién dang ke ty suat loi nhuén thuan cling nhw lgi nhuan
thuan.
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Bao cao doanh nghiép - CTCP DPau tw Thé gi&i Di dong (MWG) Ngay 24/3/2026

Dw bao méi cho cac nam 2026-2027: Tang binh quan 12% dw
bao lgii nhuan thuan

HSC diéu chinh tang dang ké du bao dbi véi chudi DMX va BHX; theo d6, ching t6i
tang binh quan 5% dw bao doanh thu thuan va tang binh quan 12% dv bao loi nhuan
thuefm ctia MWG cho g:éc nam 2026-2027. Trong nam 2026, chung t6i dw bao lgi nhuan
thuan dat 8.861 ty dong (tang trudng 26%). Trong nam 2027, ching ti woc tinh 1o
nhuén thuan dat 11.116 ty dong (tang trwdng 25%). Ching t6i ciing dua ra dw bao
lan dau cho nam 2028 v&i lgi nhuan thuan dat 13.191 ty dong (tang trwdng 19%).
Dv bao mdi cua chung téi cho giai doan 2026-2028 — twong déi cao hon so v&i binh
quan dy bao cua thj trwdng — cho thay Igi nhuan thuan tang trwdng véi toc 6 CAGR
3 nam dat 23%.

Bang 11: Dw bao cii va mé&i, MWG

Chung t6i tang binh quan 12% dw bao loi nhuan thuan, twong dwong téc do tang trudng kép giai doan 2025-28 1a 23%

Dw bao cii Dw bao méi Piéu chinh
2025F 2026F 2026F 2027F 2028F 2026F 2027F

Doanh thu thuan 156,458 179,610 207,305 189,125 218,937 249,940 5% 6%
Téng trwéng 16% 16% 15% 21% 16% 14%

Loi nhuan thuan 7,037 7,958 9,949 8,861 11,116 13,191 1% 12%
Téng trwéng 89% 21% 25% 26% 25% 19%

Ty suét loi nhuan thuan 4.5% 4.4% 4.8% 4.7% 5.1% 5.3% 0.3% 0.3%

Nguén: HSC wéc tinh

Bang 12: Dw bao cii va méi, DMX

HSC nang binh quan 10% dw bao lgi nhuan thuan, twong dwong tbc d6 ting trwéng kép giai doan 2025-28 1a 18%
Diéu chinh

2026F

Dw bao cii Dw bao mé&i
2025F 2026F 2026F 2027F

2028F 2027F

Doanh thu thuan 107,219 117,351 127,853 123,721 135,919 148,144 5% 6%
Tang trwdng 18% 10% 9% 15% 10% 9%

Loi nhuan thuan 6,169 6,893 7,887 7,550 8,720 10,249 10% 11%
Tang trwdng 50% 15% 14% 22% 15% 18%

Ty suét loi nhuan thuan 5.8% 5.9% 6.2% 6.1% 6.4% 6.9% 0.2% 0.2%

Ngudn: HSC wéc tinh

Chuéi DMX: Tang binh quan 6% dw bao doanh thu thuan va 10% dw bao lgi
nhuan thuan

HSC tang binh quan 6% & 10% dw bao doanh thu thuan & loi nhuan thuan cac ndm
2026-2027 cho chudi DPMX va dwa ra dy bao 1an diu cho ndm 2028; theo dé, doanh
thu thuan & loi nhuan thuan sé téng trwdng vai tdc dd CAGR giai doan 2025-2028 dat
lan lwot 11% va 18%. Céac thay ddi chinh trong gia dinh bao gém:

¢ Ky vong tang trwéng nganh manh hon: Dya trén théong tin méi, HSC hién wéc
tinh quy mé thi tridrng trong nam 2025 dat 221 nghin ty dong, cao hon 15% so véi
wée tinh trwdc dé 1a 196 nghin ty ddng. Trong ndm 2026, chung téi dw bao nganh
hang céng nghé tiéu dung tang trudng 12,2% dat 248 nghin ty déng (so véi mirc
tang trwdng 10% va quy mé 211 nghin ty dong trwdc dd). Theo dd, quy md thi
trwdrng trong cac nam 2027-2028 dugc diéu chinh tang 17%.

* Thj phan du bao tiép tuc gia tang trong cac nam 2026-2027: HSC du bao thi
phan cua chudi DMX sé tang thém 1,4 diém phan trdm trong ndm 2026 va 0,6 diém
phan tram trong nam 2027.

« Ty suat lgi nhuan HPKD dweorc diéu chinh tang binh quan 0,6 diém phan tram,
chll yéu nho ty 1€ chi phi hoat ddng/doanh thu gidm, khi cac bién phap gidm chi phi
thong qua ty dong hoda, rng dung Al... trong nam 2025 hiéu qua hon so vo&i ky
vong clia chuing toi.

Chubi BHX: Tang binh quan 59% dw bao lgi nhuan thuan

HSC tang binh quan 6% va 59% du bao doanh thu thuan va loi nhuan thuan cia BHX
cho cac nam 2026-2027 va dwa ra dv bao lan dau cho nam 2028. Trong cac nam
2026 va 2027, chung toi ky vong BHX sé ghi nhan lgi nhuan thuan lan lwot 1.729 ty
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dong va 2.919 ty dong, dong gop lan lvgt 20% va 26% vao lgi nhuan thuan ciia MWG.
Dy bao m&i cho thay lgi nhuan thuan tang trwdng véi toc do CAGR 3 nam dat 68%.

Cac thay ddi trong cac gia dinh chinh ctia ching téi bao gém:

e Tang 25% s6 lwong clra hang m& méi trong nam 2026 1én 1.000 ctra hang,
dy kién dat 3.559 clra hang vao cudi nam. Chung téi gitr nguyén dy bao mé méi
1.000 clra hang trong nam 2027 va 1.000 ctra hang trong nam 2028.

* Giam binh quéan 3% doanh thu méi ctra hang duva trén KQKD gan day va ké
hoach m& méi cira hang quyét liét hon, véi gia dinh rang phan I6n cac ctra hang
mai sé c6 doanh thu thap hon so v&i cac clra hang dwgc mé tlr nam 2024 tré vé
trwoée.

e Ting binh quéan 1 diém phan tram ty suét lgi nhuan thuan nho ty 18 chi phi hoat
dong/doanh thu gidm, chd yéu & chi phi khau hao, thué mat bang va chi phi quan
ly doanh nghiép.

Bang 13: Dw bao cii va m¢i, BHX
HSC nang binh quan 59% gia dinh lgi nhuan thuan, twong duwong toc dé ting trudng kép giai doan 2025-28 14 68%
Dw bao cii Dw bao mé&i Piéu chinh
2025F 2026F 2026F 2027F 2028F 2026F 2027F

Doanh thu thuan 46,899 59,302 75,519 62,851 79,539 97,313 6% 5%
Tang trwdng 14% 27% 27% 34% 27% 22%

Loi nhuan thuan 750 1,047 1,910 1,729 2,918 3,565 65% 53%
Tang trwdng 672% 53% 82% 131% 69% 22%

Ty suét lgi nhuan thuén 1.6% 1.8% 2.5% 2.8% 3.7% 3.7% 1.0% 1.1%

Ngubn: HSC wéc tinh

Bang 14: Cac gia dinh, BHX
Chung téi gia dinh sb lwgng ctra hang mé mdi nam 2026 la 1000 (téng so v&i gia dinh truwdc do la 800) nhwng ha gia dinh doanh thu
trén moi ctra hang

Dw bao cii Dw bao méi Piéu chinh

2026F 2027F 2026F 2027F 2028F 2026F 2027F
Sb6 lwgng ctra hang mé mai 789 800 1,000 1,000 1,000 1,000 25.0% 0.0%
Sé lwgng clra hang cudi nam 2,559 3,270 4,270 3,559 4,559 5,559 8.8% 6.8%
Tang trwdng doanh thu / clra hang ci -4.1% 2.0% 3.0% 2.0% 2.0% 2.0% 0.0% -1.0%
Doanh thu / ctra hang (ty déng/thang) 1.72 1.64 1.60 1.62 1.54 1.51 -1.3% -3.7%

Tang trwdng -11% -11% -11% -6% -6% -6%

Ty suét loi nhuan gop 24.0% 24.2% 24.2% 24.1% 24.2% 24.3% -0.1% 0.0%
Chi phi HB / doanh thu 22.4% 22.4% 21.4% 21.3% 20.2% 20.4% -1.1% -1.2%
Ty suét lgi nhuan thuan 1.6% 1.8% 2.5% 2.8% 3.7% 3.7% 1.0% 1.1%

Ngudn: HSC wéc tinh

Bang 15: Dw bao cii va méi, An Khang
Cac du bao cla chung téi gan nhw khéng dbi

Dw bao cii Dw bao mé&i Piéu chinh
2026F 2027F 2026F 2027F 2028F 2026F 2027F
Doanh thu thuan 2,165 2,956 3,934 2,991 3,953 4,992 1% 0%
Tang trwdng -5% 35% 33% 38% 32% 26%
Loi nhuan/(16) thuan (113) (39) 40 (44) 20 80 14% -51%
Tang trwdng -68% -62% -204% -61% -145% 301%
Ty suét loi nhuan thuan -5.2% -1.3% 1.0% -1.5% 0.5% 1.6% -0.2% -0.5%

Nguén: HSC wéc tinh

Tang gia muc tiéu I1én 108.200d; duy tri khuyén nghi Mua vao
Két luan va phwong phap dinh gia

HSC tang 9% gia muc tiéu theo phwong phap SoTP 1én 108.200d, nho tang 9% dinh
gia DMX va tang 10% dinh gia BHX. Chung t6i duy tri khuyén nghi Mua vao voi tiém
nang tang gia 34%. Boi véi chudi BPMX, do chwa cé thdng tin chi tiét vé gia IPO, chung
t6i st dung dinh gia trwéc phat hanh lam gia tri hop ly cla cong ty con nay.
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Bao cao doanh nghiép - CTCP Dau tw Thé gi¢i Di dong (MWG)
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Ngay 24/3/2026

Gia dinh WACC khong thay ddi & mirc 11,5%, méc du ching toi diéu chinh giam nhe
beta xudng 1,1, tang chi phi ng 1én 6,1% (ttr 4,0% trwéc do) dé phan anh lai suat vay
cao hon, va tang ty trong von CSH 1én 80% (tlr 77% trwdc do).

Cac tinh toan va gia dinh bd sung dwoc trinh bay trong Bang 16-24.

Bang 16: Dinh gia SOTP, MWG
Chung t6i nang 9% gia muc tiéu Ién 108.2004d/cp
Ty lé s& hiru

Gia tri von CSH

Phwong phap

béng gop
vao MWG

P/E 2026

tai gia muc tiéu

P/E 2027
tai gia muc tiéu

cua MWG
DMX DCF 113,366 98.94%
BHX DCF 46,188 94.94%
An Khang P/S 2,794 99.99%
MWG

S6 lwong cb phiéu dang Iwu hanh
(triéu)
Gia muc tiéu caa MWG

112,165
43,852
2,794
158,810
1,468

108,150

15.0
26.7
N/m
18.1

13.0
15.8
140.0
14.5

Nguén: HSC wéc tinh

Bang 17: Diéu chinh gia dinh gia tri von CSH (trén co s& MWG s& hivu 100%)

Cii (T11/2025) Didu chinh

BMX 104,441 113,366 9%

BHX 42,076 46,188 10%

An Khang 2,762 2,794 1%

Gia muc tiéu 99,500 108,200 9%
Nguén: HSC wdc tinh

Bang 18: Gia dinh WACC, bMX va BHX
Gia dinh WACC dworc gitr nguyén & mire 11,5%

Ci Mé&i

Lai suat phi rai ro 4.0% 4.0%

Phan bu rdi ro vén CSH 8.75% 8.75%

Beta 1.1 1.1

Chi phi vén CSH 14.0% 13.2%

Chi phi ng 4.0% 6.1%

Chi phi no sau thué 3.2% 4.9%

Ty trong vén CSH 77.0% 80.0%

Ty trong no 23.0% 20.0%

WACC 11.5% 11.5%
Ngudn: HSC wéc tinh

Bang 19: Dong tién tw do cua doanh nghiép, PMX

Ty dong 2025 2026F 2027F 2028F 2029F 2030F
Doanh thu 107,219 121,891 133,615 145,332 156,349 166,776
EBIT 6,347 8,192 9,337 s 10,675 11,786 12,783
Trir: Thué (1,518) (1,874) (2,157) (2,527) (2,868) (3,199)
NOPLAT 4,829 6,318 7,180 8,148 8,917 9,584
Khau hao 788 631 505 404 323 258
Thay déi vén lwu dong 415 (933) (563) (454) (312) (190)
Chi phi dau tw tai san cb dinh (58) (73) (73) (73) (73) (73)
Dong tién ty do ciia doanh nghiép 5,974 5,942 7,049 8,025 8,855 9,579

Bang 20: Gia tri dai han, TGDB/BDMX
Ty dong
Dong tién dai han
Téc do tang trwdng dai han
WACC - tbc do tang trwdng dai han
Gia trj dai han

Bang 21: Gia tri cia vén CSH, TGDD/DMX

Gia tri Ty dong

9,579 Gia tri hién tai cia dong tién tw do ciia DN
3.0% Gia tri hién tai cta gia tri dai han
8.5% Gia tri ciia doanh nghiép

115,719 Tién/(no) thuan

www.hsc.com.vn

Nguén: HSC u6c tinh  Gia tri cia von CSH

Ngudn: HSC wéc tinh

Gia tri (cudi 2026)

31,290
74,800
106,089
7,277
113,366

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dau tw Thé gi¢i Di dong (MWG)

Bang 22: Dong tién tw do cia doanh nghiép, BHX

:hsc

Ngay 24/3/2026

Ty déng 2025 2026F 2027F 2028F 2029F 2030F
Doanh thu 46,899 62,851 79,539 97,313 114,923 131,866
EBIT 561 1,756 3,148 3,758 3,930 3,963
Trir: Thué (180) (432) (729) (891) (980) (1,061)
NOPLAT 382 1,324 2,419 2,867 2,949 2,903
Khau hao 1,452 1,730 940 1,043 1,311 1,431
Thay d&i vén luvu dong 519 453 498 654 801 1,012
Chi phi d&u tw tai san cé dinh (870) (1,391) (1,411) (1,431) (1,451) (1,471)
Déng tién tw do cia doanh nghiép 1,482 2,117 2,445 3,133 3,610 3,874

Bang 23: Gia tri dai han, BHX

Ty dong Gia tri

Dong tién dai han 3,874
Téc d6 tang trwdng dai han 3.0%
WACC - tbc do tang trudng dai han 8.5%
Gia tri dai han 46,803

Nguén: HSC wéc tinh

Béi canh dinh gia

Ngudn: HSC wéc tinh

Bang 24: Gia tri cia vén CSH, BHX
Ty dong

Gia tri (cudi 2026)

Gia tri hién tai cia dong tién tw do ciia DN 11,935
Gia tri hién tai cla gia tri dai han 30,253
Gia tri ciia doanh nghiép 42,188
Tién/(no) thuan 4,000
Gia tri ctia von CSH 46,188

Ngudn: HSC wéc tinh

Sau khi gia cb phiéu gidm 13% trong 1 thang qua va 2% trong 3 thang qua, MWG
dang giao dich & mic P/E dw phéng 12 thang t&i 1a 13,2 1an, thdp hon 0,5 d6 léch
chudn so v&i binh quan tir thang 3/2023 & mirc 16,3 1an. Cb phiéu ciing dang c6 P/E
nam 2026 & muc 13,5 Ian, thap hon 18% so véi binh quan cla cac doanh nghiép
cling nganh 1a 16,5 1&n. Xét trén ca hai hé s, HSC cho réng cb phiéu dang cé dinh

gia hap dan.
Biéu dé 25: P/E trwot dw phéng 1 nam, MWG
MWG dang giao dich v&i P/E trwot dw phong 1 nam la 13,2 1an...

Biéu do 26: Do léch chuan so véi gia tri binh quan, MWG
...th&p hon 0,5 do 1éch chuén so véi gia tri binh quan tir thang
3/2023 12 16,3 1an

Thyc té
Binh quan
Binh quan -1 dd léch chuan

Dy bao cua thj treong
Dw béo ctia HSC
———Binh quan +1 d l&ch chuan

40
30
20 ,’
O i —
\'\/, \ .- w‘.
10 '
0 T T T T T 1
T3/23  T9/23  T3/24  T924  T3/25  T925  T3/26

4

M
Y,

-1 Y
-2
T3/23  T9/23  T3/24 T9/24 T3/256 T9/25  T3/26

Nguén: HSC wéc tinh

Nguén: HSC wéc tinh
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Bao cao doanh nghiép - CTCP DPau tw Thé gi&i Di dong (MWG) Ngay 24/3/2026

Bang 27: Binh gia cua cac cong ty cung nganh
MWG dang giao dich v&i P/E ndam 2026 Ia 13,5 1an, twong dwong chiét khdu 18% so v&i binh quan 16,5 1an clia cac cong ty cling

nganh

Vén héa EV/EBITDA

(triéu USD) 2026
CTCP Thé gi¢i sb DGW VN 362 14.0 11.5 9.7 24
CTCP Ban I Ky thuat sb FPT FRT VN 974 242 17.4 14.9 4.9
CTCP Tap doan Masan MSN VN 4,063 23.6 15.7 11.8 29
Sumber Alfaria Trijaya Tbk PT AMRT IJ 3,564 15.7 14.3 7.0 29
Central Retail Corp PCL CRC TB 3,582 14.4 13.0 6.4 1.6
CP ALL PCL CPALL TB 13,232 13.7 12.6 10.6 27
President Chain Store Corp 2912 TT 7,028 18.1 16.5 7.9 4.7
Sheng Siong Group Ltd SSG SP 3,018 23.3 221 14.0 6.0
Com?7 PCL COM7 TB 1,771 13.0 12.0 9.4 43
Erajaya Swasembada Tbk PT ERAA IJ 364 4.7 4.0 4.8 0.6
Binh quan 3,796 16.5 13.9 9.6 3.3
CTCP Pau tw Thé gi&i di dong MWG VN 4,502 13.5 10.8 12.0 3.0

Nguén: HSC wéc tinh, Bloomberg
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BCTC va chi s tai chinh chu chét
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Ngay 24/3/2026

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-24A
134,341
27,499
(23,416)
4,084
1,188
(44.6)
(401)
4,826
(1,092)
(11.4)

3,722

3,722
6,997

2,546
2,546

500
1,462
1,461
1,461

12-25A
156,458
30,294
(23,215)
7,078
1,565
24.4
(31.0)
8,636
(1,561)
(38.9)

7,037

7,037
8,969

4,800
4,936
1,000
1,466
1,468
1,468

189,125
36,495
(27,053)
9,441
1,875

0

(90.0)
11,226
(2,313)
(86.6)

8,826

8,826
11,871

5,983
5,983
1,000
1,475
1,476
1,476

12-27F
218,937

42,614
(30,613)

12,001
2,287
0
(90.0)
14,199
(2,904)
(146)

11,149

11,149
13,470

7,486
7,486
1,000
1,489
1,491
1,491

249,940
49,291
(35,319)

13,972
3,055
0
(90.0)
16,937
(3,457)
(179)

13,301

13,301
15,443

8,843
8,843
1,000
1,504
1,505
1,505

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-24A
4,084
(2,913)
1,188
(959)
3,224
(1,933)
8,517
(304)
(52,159)
38,344
2,376
(11,743)
(731)
1,762
1,726

0

2,757

5,366
(468)

0.10
4,897

8,214

12-24A

7078 9441 12,001 13972
(1,891) (2,430) (1,468) (1,471)
1565 1,875 2287 3,055
(1,546) (2,493) (3,073) (3,634)
(300)  (867)  (400)  (162)
(2,590) (3,185) (4,048) (4,890)
6,097 7,201 8235 9,812
(892) (1,494) (1,514) (1,534)
(57,063) (7,000) (10,000) (12,000)
48,784 0 0 0
2510 3731 399 4,761
(6,662) (4,763) (7,520) (8,773)
(1,478) (1,476) (1,491) (1,505)
(532) 734 148 149
2,678 0 0 0
0 0 0 0

667 (1,402) (1,343) (1,356)
4,897 5000 6,036 5407
103 1,036  (628)  (317)
0.06 0 0 0
5000 6,036 5407 5,091
5204 5707 6721 8278

12-25A 12-26F 12-27F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

4,897
29,324
8,826
22,245
544
65,836

3,623
63.5
0

0

242
773
4,601

70,438

27,300
9,180
5,054

42,316

o O O o

42,316
27,758

364
28,122

70,438

18,993
22,403

5,000
33,874
10,153
27,267

921
77,215

2,540
58.1
0
2,765
371
1,009
6,744

83,959

29,931
13,124

6,615
50,780

o © O o

50,780
32,604

576
33,179

83,959

22,203
24,931

6,036
40,874
10,916
31,320

1,110
90,256

1,247
58.1
0
2,765
371
1,046
5,487

95,743

29,931
15,740

7,916
54,918

o © O o

54,918
40,162

662
40,824

95,743

27,214
23,895

5,407
49,874
12,538
34,823

1,295

103,938

1,293
57.7
0
2,765
371
1,147
5,633

109,571

29,931
18,212

9,145
58,828

o © ©O o

58,828
49,935

808
50,743

109,571

33,501
24,524

5,091
60,874
14,185
38,216

1,488

119,855

1,356
57.0
0
2,765
371
1,252
5,802

125,656

29,931
20,786
10,424
62,900

o © O o

62,900
61,769

987
62,756

125,656

41,030
24,840

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

20.5
5.21
277
226
13.6
86.2
2,120
2,121
2,121
nm
19.6

14.6
14.2
2.06
2.09
76.0
30.2
31.4

81.0
38.9

N/a
3.91
1.56

1.04
20.0
31.7
31.7
4.24
0.62

19.4 19.3 19.5 19.7
5.73 6.28 6.15 6.18
4.50 4.67 5.09 5.32
18.1 20.6 20.5 20.4
16.5 20.9 15.8 14.2
28.2 324 13.5 14.6
89.1 254 26.3 19.3
88.6 246 251 18.1
93.9 21.2 251 18.1
100 0 0 0
20.8 16.7 13.4 1.3

23.3 243 24.7 23.8
231 255 26.2 246
2.03 210 213 213
0.86 0.76 0.69 0.70
78.9 74.9 721 69.5
294 26.1 26.0 258
38.0 37.6 37.7 37.8

771 60.1 49.7 40.8
35.9 315 27.6 241
N/a N/a N/a N/a
3.36 2.54 224 1.96
1.52 1.64 1.77 1.91

0.92 0.76 0.66 0.58
16.0 12.0 10.7 9.47
16.8 13.5 10.8 9.11
16.3 13.5 10.8 9.11
3.63 2.96 2.4 1.96
1.24 1.24 1.24 1.24
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.
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- h s c C6 phiéu | Viét Nam | Hang tiéu ding thiét yéu - Ban 1&
N CTCP The gi&i so (DGW - HSX)

Bao cao doanh nghiép Ngay 24/3/2026

Mua vao (w Tang 1 trong) Nang khuyén nghi 1én Mua vao sau khi gia cé

Gia muc tiéu: VND59,000 (gi» nguyén) . X Y >

Tiém nang tang/giam: 36.9% phleu diéu chinh

Gia c6 phiéu (déng) (16/3/2026) 43,100 O HSC nang khuyen nghi déi véi DGW Ién Mua vao (tir Tang ty trong) sau khi gia
Ma Bloomberg DGW VN cb phiéu glam 15% trong 1 thang qua do thi truo’ng chung suy yéu, khéng phai
Gié caolth&p 52 tuan (d) 28,316-56,000 do céc yéu té co ban ctia doanh nghiép suy giam.

GTGD (bq 5 phién) (tr.d) 43467 = Trong giai doan dau ndm 2026, doanh thu van tang trwéng tich cuc & tat ca
Vén héa thi truong (ty @) 9.532 cac mang kinh doanh cét 16i (thiét bj van phong, may tinh xach tay va hang gia
Von hoatritrireng) (tr-LISD} 963 dung). Chung t6i duy tri dw bao cho giai doan 2026-2028 v&i lgi nhuan thuan
Slg CP luu hanh (tr.dv) 221 tang trwdng véi tbc d6 CAGR 3 nam dat 23%.

Slg CP NN dwoc s& hivu (tr.dv) 108 5 2
Slg CP NN duoc mua (tr.dv) 65.0 = DGW hién dang giao dich & mirc P/E dw phéng 12 thang toi la 13,4 lan, thap
Gi6i han ty 18 s& hivu NN 49.0% hon khoang 1,2 d6 léch chuan so véi binh quan qua kht & mtrc 17,4 1an. HSC
Ty 16 s& hivu clia NN 19.6% nang khuyén nghi dbi véi DGW lén Mua vao véi tiém nang tang gia 37% tai gia
Ty 1é freefloat 54.0% muc tiéu 59.000d. Chung toi tiép tuc wa thich DGW nh¢ vi thé thuan loi trong
Cb dong lon Created Future (31.7%) thi treong CNTT-TT tai Viét Nam.

Nguén: Céng ty, Uéc tinh ciia HSC L oz X s . . p < . R
Sw kién: Gia co phiéu dieu chinh du cac yéeu to co’ ban khong

Biéu do gia thay doi

somo o e Trong hai tudn d&u théng 3/2026, VN Index da diéu chinh khodng 10%, mét phén do
55000 tam ly né tranh rdi ro lan rong trong b0| canh cang thang dia chinh trj leo thang gitba My
o500 va Iran. HSC nh4n manh rang gia cb phiéu DGW giam du khong co thay ddi dang ké
40000 n&o trong trién vong HDKD cét 16i ctia Cong ty, qua do tao ra diém mua h&p dan hon
50000 theo quan di&ém cla ching téi.

o Da tang trwdng doanh thu cia DGW dwoc cho la van duy tri tich cwe. Doanh thu trong
8 5 ngay dau thang 3 tang 50% so vai cung ky dat 300 ty dong; trwdec d6, KQKD thang
2 i 1!1;'!"”“%'!“'“"'i'ﬁ""""“:ﬂ,izf‘”""““L'"!'Jm ! 2/2026 ciing tich cuc voi doanh thu dat 2.200 ty ddng (tang 20% so vai ciing Ky), duoc

Gia c6 phiéu (%) -1 thg -3thg -12thg th’L'JC day boi méng’dién Ehoa[di ddng (tang 21 %),vé‘nméy tvl'nh xé(gh tay (Fa“.mg 16%). Theo

Cb phiéu thuong (14.7) 6.95 8 59 d(:), doar]h tvhu 2 thgng dqu nam 2926 )da} 5.§0Q ty dg)ng, t_ang 54% so véi cling Ify, du”qc

So v&i chi s6 (7.02) 10.2 (18.7) ho tro .tzow t_aan truqng tre‘n dler) rong o tgt ca cac mang kJﬂh doanh chinh: may tinh xach
So véi nganh N _ N tay, thiét bi van phong, hang gia dung va dién thoai di dong.

Nguén: Cong ty, FactSet  Trong thoi gian téi, HSC ky vong tt ca cac mang kinh doanh cét 16i déu ting trwéng

manh. Mang thiét bj vén phong, may tinh xach tay & may tinh bang dw kién tiép tuc

HSC va trung binh thj trwvo'ng duwoc hwéng loi khi nhu cau tdng nher Al, trong khi mang hang gia dung dwoc hd tro
EPS PC (d6ng) HSC Thijtrwéng % ch.léch nho cac thwong hiéu va san phém méi. Chang toi tiép tuc wa thich DGW nh¢ vi thé
2026F 3,089 2,972 3.9 thuan loi trong thi trerng CNTT-TT tai Viét Nam, khi Céng ty van 1a mét trong nhivng
2027F 3,762 3,567 5.5 doanh nghiép hwéng lgi chinh tlr xu hwéng tiéu dung hang cong nghé dang gia tang.
2028F 4,582 4,266 7.4

Duy tri dw bao; Io/i nhuan thuan tang trwéng véi téc dd CAGR
3 nam dat 23%

Ll GIEETR e A HSC duy tri du bao cho giai doan 2026-2028 dbi véi DGW; theo d6, loi nhuan thuan

DGW la nha cung cap dich vu m& rong thi truong  tang tredng 25% dat 683 ty ddng trong nam nay va ting trudng véi tbc dd CAGR 3 ndm

cho cac cong ty cong nghé va hang tiéu dung. Cac dat 23%.

mang kinh doanh chinh: dién thoai di dong , ma L x Ca . < e . X x

tinh géch tay va may tinh bang , thiét b véngphbng}j Nang khuyén nghi lén Mua vao nh& dinh gia hap dan

hang tiéu ding va cham séc stc khoe. Sau khi gia cb phiéu giam 15% trong 1 thang qua, DGW dang giao dich & mirc P/E dw
phéng 12 thang t&i la 13,4 13n, thap hon 1,2 d6 léch chuan so véi binh quan ti thang
2/2023 & mirc 17,4 1an, theo HSC day 1a mirc dinh gia hap dan va la co hdi dé nha dau
tw mua vao cb phiéu. Chung t6i nang khuyén nghi déi véi DGW I1én Mua vao (tr Tang
ty trong) v&i gid muc tiéu gitk nguyén & mirc 59.000d, twong dwong tiém nang tang gia
37%. Chi tiét vé dw bao Igi nhuan va dinh gia dwoc trinh bay trong bao cao doanh nghiép
‘Trién vong tich cwc hon, méi chi phdn dnh mét phan vao gid’ (ngay 27/2).

Nguén: Bloomberg, HSC wéc tinh

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA BC (ty déng) 615 826 993 1,186 1,425

Loi nhuan thuan (ty déng) 444 548 683 832 1,013

EPS BC (dbng) 2,003 2,477 3,089 3,762 4,582
Chuyén vién phan tich DPS (ddng) 500 500 500 1,000 1,000
Tran Hwong My BVPS (ddng) 13,592 15,520 18,109 20,952 24,606
Giam Béc, Nganh Hang Tiéu Dung EV/EBITDA BC (14n) 17.1 12.9 9.74 7.84 6.04
my.th@hsc.com.vn P/E BC (lan) 215 17.4 14.0 11.5 9.41
+84 28 3823 3299 Ext. 362 Loi suét cb tirc (%) 116 116  1.16 2.32 2.32
Huynh Phwong Bao Khanh P/B (lan) 3.17 2.78 2.38 2.06 1.75
Chuyén vién , Nganh Hang Tiéu Diing Tang trwéng EPS BC (%) 21.0 23.7 24.7 21.8 21.8
khanh.hpb@hsc.com.vn ROAE (%) 15.9 171 18.4 19.3 201
+84 28 3823 3299 Ext. 369 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Thé gi&i s6 (DGW) Ngay 24/3/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
Doanh thu 22,078 26,632 31,514 35964 40,366 EBIT 581 792 959 1,152 1,391
Loi nhuan gop 2,055 2,311 2,756 3,192 3,661 Khéu hao (33.8) (33.8) (33.8) (33.8) (33.8)
Chi phi BH&QL (1,529) (1,593) (1,885) (2,140) (2,382) Lai vay thudn (93.5)  (132)  (195)  (200) (212)
Thu nhap khac 55.0 74.3 87.9 100 113 Thué TNDN da nop (121)  (184)  (172)  (209)  (255)
Chi phi khac - - - - - Thay ddi vén lwu dong (565) 118  (297)  (297)  (153)
EBIT 581 792 959 1,152 1,391 Khac 53.0  (718) 663  (56.0) (67.9)
Lai vay thudn (93.5)  (132)  (195)  (200)  (212) LCT thuan tir HDKD (112)  (89.4) 992 423 737
Lai/I5 trong Cty LD,LK 1.30 2.50 2.50 2.50 250 Dau tw TS dai han (45.2) (0.79) (8.23) (8.81) (9.43)
Loi nhuan khac - - - - - Gop vén & dau tw (220)  (94.6) 0 0 0
LN khéng thuwéng xuyén 79.6 26.1 95.3 95.3 953 Thanhly 155 68.0 0 0 0
LNTT 569 689 862 1,050 1,277 Khac 48.3 60.0 145 158 171
Chi phi thué TNDN (120)  (134)  (172)  (209)  (255) LCT thuan tir HDDT (61.6) 32.6 137 150 162
Loi ich cb dong thiéu sé (4.67) (7.12) (7.25) (8.20)  (9.05) Cb tic trd cho CSH (83.5)  (110)  (111)  (223)  (225)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 53.3 20.0 0 20.0 20.0
Loi nhuan thuan 444 548 683 832 1,013 Tang/gidm no 160 481 410 323 81.3
Khac - - - - -
Lo nhuan thuan BC 444 548 683 832 1,013 LCT thuan tir HDTC 129 392 299 120  (124)
EBITDA BC 615 826 993 1,186 1,425
Tién & twong duong tién dau ki 1,450 1,407 1,742 3171 3,864
EPS (ddng) 2,003 2,494 3,089 3736 4,511 LCT thuan trong ky (44.0) 335 1,429 693 775
EPS BC (ddng) 2,003 2477 3,089 3,762 4,582 Anhhudng cuiaty gia 0.30 0.27 0 0 0
DPS (déng) 500 500 500 1,000 1,000 Tién & twong dwong tién cubi ki 1,407 1,742 3,71 3,864 4,639
Slg CP binh quan (triéu dv) 219 221 221 221 221
Slg CP cudi ky (triéu dv) 219 221 221 221 221  Déng tién ty do (157)  (90.2) 984 415 728
Slg CP pha loang cudi ky (triéu dv) 219 221 221 221 221
Bang can ddi ké toan (ty dong) 12-24A  12-25A 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 1,407 1,742 3171 3,864 4,639 Chisb hoat dong
DAu tw ngan han 0 697 697 697 697 Ty suét LN gop (%) 9.31 8.68 8.75 8.88 9.07
Phai thu khach hang 2,383 3,223 3,751 4,173 4,562 Ty suét EBITDA BC (%) 2.79 3.10 3.15 3.30 3.53
Hang tdn kho 3,501 4,436 5127 5764 6,288 Ty sutLNT (%) 2.01 2.06 2.17 2.31 2.51
Céc tai san ngén han khac 483 603  (10.8) 65.2 140  Thué TNDN hién hanh (%) 21.2 19.5 19.9 20.0 20.0
Téng tai san ngén han 7,774 10,701 12,735 14,562 16,326 Tang trwdng doanh thu (%) 17.3 20.6 18.3 14.1 12.2
Tang trwdng EBITDA BC (%) 23.5 34.3 20.2 19.4 20.2
TSCP hiru hinh 67.0 55.9 56.3 56.4 56.1  Tang trudng LNT BC (%) 25.3 23.4 24.7 21.8 21.8
TSCP vb hinh 105 71.0 69.2 67.2 65.0 Tang trudng EPS (%) 21.0 24.5 23.9 21.0 20.7
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 21.0 23.7 24.7 21.8 21.8
PAu tw dai han 2.26 22.8 22.8 22.8 22.8  Tang trwéng DPS (%) 0 0 0 100 0
DAu tw vao Cty LD,LK 11.5 14.0 14.0 14.0 14.0 Tyl LN thudn tra CT (%) 25.0 20.0 16.2 26.8 222
Tai san dai han khac 541 392 355 328 300
Téng tai san dai han 726 556 517 488 458  Chi s6 lgi nhuan
ROAE (%) 15.9 17.1 18.4 19.3 20.1
Téng cong tai san 8,500 11,257 13,253 15,050 16,784 ROACE (%) 20.5 24.4 255 26.3 27.3
Véng quay tai san (lan) 2.76 2.70 2.57 2.54 2.54
No ngén han 2,487 2,899 3309 3,632 3,714 Tiém méat HD/EBIT (1&n) 0.19)  (0.11) 1.03 0.37 0.53
Pha trd ngudi ban 2,303 3,524 4567 5212 5850 S6 ngay ton kho 63.8 66.6 65.1 64.2 62.5
No ngén han khac 482 1,037 949 1,095 1,247  S6 ngay phai thu 434 48.4 476 46.5 45.4
Téng ng’ ngén han 5483 7,780 9,196 10,356 11,273 SO ngay phai tra 42.0 52.9 58.0 58.0 58.2
No dai han 0 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 2.91 0 0 0 0  No thudn*/VCSH (%) 416 41.8 11.7 310  (9.27)
No dai han khac 2.53 4.53 453 4.53 4.53  No/tai san (%) 31.1 28.2 27.4 26.6 24.6
Téng ne dai han 5.45 4.53 4.53 4.53 4.53  EBIT/ai vay (1an) 6.22 6.01 4.93 5.75 6.57
No/EBITDA (lan) 4.30 3.85 3.66 3.38 2.90
Téng ng phai tra 5488 7,784 9,200 10,361 11,278  Chisd TT hién thoi (1an) 1.42 1.38 1.38 1.41 1.45
Vén cha sé hiru 2,979 3,433 4,005 4,634 5442 Pinhgia
Loi ich cb dong thiéu sé 33.1 39.9 47.2 55.4 64.4  EV/doanh thu (1an) 0.48 0.40 0.31 0.26 0.21
Téng vén chi s& hiru 3,012 3472 4,052 4,689 5507 EV/EBITDABC (lan) 17.1 12.9 9.74 7.84 6.04
P/E (1an) 21.5 17.3 14.0 11.5 9.56
Téng ng phai tra va VCSH 8,500 11,257 13,253 15,050 16,784 P/E DC (1an) 21.5 17.4 14.0 11.5 9.41
P/B (1&n) 3.17 2.78 2.38 2.06 1.75
BVPS (d) 13,592 15,520 18,109 20,952 24,606 Loi sudt cd tirc (%) 1.16 1.16 1.16 2.32 2.32
No thudn*/(tién mét) 1,080 1,157 138 (231)  (925)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép Ngay 24/3/2026

Tang ty trong (giz» nguyén) CAGR 3 nam & mtrc cao 38%; duy tri khuyen nghi
Gia muc tiéu: VND174,900 (ter VND170,000) o >
Tiém nang tang/giam: 16.2% Tang ty trgng

Y Sy — = HSC duy tri khuyén nghi Tang ty trong ddi véi FRT nhung tang 3% gia muc tiéu
Sl oo pricu tdong) (B0 2028 (LwLl 1én 174.900d sau khi diéu chinh tng dy bao loi nhugn. Chiing t6i ky vong Cong
Gia cao/thép 52 tun (d) 99.280-175,500 ty sgduy tri mérc tang trwdng trén 10% trong ba nam t&i, dwoc thuc day nho
GTGD (bq 5 phién) (tr.d) 151,067 chudi Long Chau.
Vén héa thj treong (ty d) 25,630 = Chung toi tdng 1an lwvot 3% va 11% dw bao lgi nhuan thuan cho cac ndm 2026
Vén héa tri truong (tr.USD) 975 va 2027. Dw bao méi clia chiing t6i, bao gdbm ca dw bao 14n dau cho nam 2028,
Slg CP Iuu hanh (tr.dv) 170 cho thay lgi nhuan thuan giai doan 2025-2028 téng trwéng véi toc dd6 CAGR
Slg CP NN dworc s& hiru (tr.dv) 83.4 dat 38%.
Slg CP NN dwoc mua (tr.dv) 28.0 ) o s R A s ; . . . .
Gi6i han 1§ 18 56 hibu NN 49.0% * Sau khi gia co phieu giam 12% trong 1 thang qua, FRT dang giao dich & murc
Ty 16 s& hru ciia NN 32.6% P/E dw phong 12 thang tdi la 23,4 Ian, thap hon dang ke so v&i binh quéan tir
Ty 16 freefloat 47.7% thang 1/2024 & mrc 32,8 lan. Mac du van cé mirc dinh gia cao hon so v&i cac
Cé dong Ion s6ng ty C6 phan FPT (46.5%) doanh nghiép cung nganh nhwng day khéng phai la diéu bat thuong.

Nguén: Céng ty, Uéc tinh ciia HSC
=n - .z = R ~ ~ ~ ~ ~
Sw kién: Panh gia trien vong va cap nhat moé hinh

Biéu do gia )

FRT (WB) VN30 Index (Gia giéu chinn) HSC ky vong FRT sé duy tri tang trwdng Igi nhuan & mdrc hai chir s6 cao trong ba nam
- t¢i, cht yéu dwoc thic déy bdi da tang trudng manh clia chudi nha thuée Long Chau.
180000 Tang trwdng loi nhuan dy kién dwoc hd trg nher doanh thu binh quan mdi clra héng
oo tang, viéc Cong ty tlép tuc m& rong mang lwdi voi thoi gian hoa vén nhanh cho cac ctra
120000 hang mai, va don bay hoat dong tot hon khi chi phi ¢ dinh dwoc phan bd hiéu qua hon.

100,000
80,000

Ngoal ra, viéc siét chat quan ly thué ddi véi cac ho kinh doanh nha thuéc tir nam 2026
c6 thé thuc day qua trinh tap trung héa clia nganh, trong khi da phuc hdi clia nhu cau

§ mhm..m....i.a..llhu.nlmuh.].l“.hm.“udiMh.lh Wil CNTT-TT s€ ho tro'sur phuc hoi cua FPT Shop.

R Tac dong: Tang 7% dw bao lgi nhuan thuan cho cac nam

Cb phiéu thuong (11.5) 5.54 446 2026-2027

So véi chi sb (3.56) 8.78  (21.8)

So véi nganh - o -
Nguén: Céng ty, FactSet

Gia cé phiéu (%) -1thg -3thg -12thg

Cho nam 2026, HSC tang 7% dw b&o doanh thu thuan 1&n 62.471 ty dong (tang trudng
22%) va ting 3% du bao lgi nhuan thuan lén 1.060 ty déng (tang trwéng 33%). Cho
na&m 2027, ching t6i ting 11% du bao doanh thu thuan 1&n 72.293 ty déng (t&ng truéng
HSC va trung binh thj trwéng 15%) va tdng 11% dw bao loi nhuan thuan Ién 1.472 ty ddng (tang treéng 39%). Chung
EPS DC (46ng) HSC Thi trwong % ch.léch RIS TERERCUECH I&n dau cho ndm 2028 voi doanh thu thuan dat 81.395 ty dong

2026F 6.224 5021 51 (tdng trwéng 13%) va loi nhuan thuan dat 2.085 ty déng (ting trwéng 42%).
2027F 8,644 7,493 154 D bdo diéu chinh ctia chung t6i cho thdy Igi nhuan thuan giai doan 2025-2028 tang
2028F 12,244 8,759 39.8 trwdng voi toc do CAGR dat 38%.

Nguén: Bloomberg, HSC wéc tinh

Dinh gia va khuyén nghi

HSC tang 3% gia muc tiéu 1én 174.800d (tr 170.0004d) sau khi diéu chinh téng duw béao
0,
Tal thori didm cubi quy 4/2025, cong ty c6 2.417 loi nhuan. Véi tiém nang tang gia 16% so vai thi gia hién tai, ching toi duy tri khuyén

nha thuéc Long Chau va 623 clra hang dién thoai "IN TdNg ty trong ddi voi FRT.

FPT Shop. Sau khi gia co phiéu gidm 12% trong 1 thang qua nhwng téang 6% trong 3 thang qua,
FRT dang giao dich & ma&c P/E du phong 12 thang t&i 1a 23,4 1an, thdp hon 1,1 dé léch
chuan so vé&i binh quan tlr ngay 1/1/2024 1a 32,8 1an, theo chiing tdi day la mic dinh gia
hép dan. Pang chl y, véi P/E nam 2026 & mirc 24,2 1an, FRT dang giao dich & mirc
cao hon so véi cac doanh nghiép cung nganh tai Viét Nam la MWG va DGW (véi P/E
n&m 2026 1an lwot 1a 13,5 1an va 14,0 Ian) va cao hon 62% so véi binh quan cla cac
doanh nghiép cting nganh trong nwéc va khu v (loai trir FRT) 1a 15,0 14n — tuy nhién,
mtrc chénh léch dinh gia nay khang phai la bat thwong.

M6 ta doanh nghiép
FRT la nha ban 1& dwoc phdm hang dau Viét Nam.

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F
EBITDA BC (ty déng) 690 1,314 2,226 2,875 3,670
Loi nhuan thuan (ty ddng) 318 795 1,060 1,472 2,085
EPS BC (dbng) 1,834 4,667 6,224 8,644 12,244
DPS (ddng) 3.98 0 0 0 0
BVPS (ddng) 14,032 24,494 30,718 39,363 51,607
EV/EBITDA BC (14n) 39.4 25.0 14.9 11.4 9.05
P/E BC (1&n) 82.0 32.2 24.2 17.4 12.3
Chuyén vién phan tich Loi suét cb tirc (%) 0.00 0 0 0 0
Tran Hwong My P/B (lan) 10.7 6.14 4.90 3.82 2.92
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) 190 154 334 38.9 41.6
my.th@hsc.com.vn ROAE (%) 18.1 26.1 22,5 24.7 26.9
+84 28 3823 3299 Ext. 362 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Ban 1é Ky thuat s6 FPT (FRT) Ngay 24/3/2026

Tang dw bao nh& da tang trwdéng manh hon cua Long
Chau va sw phuc hoi cua thj trwong CNTT-TT; duy tri
khuyén nghi Tang ty trong

HSC ky vong FRT sé duy tri tdng trwdng loi nhuan & murc hai chir sb cao trong ba
nam t&i, ch yéu dwoc thuc day béi da ting trwdng manh ctia chudi nha thudc Long
Chau. Tang truwdng loi nhuan dy kién duoc hd tro nhé doanh thu binh quan méi cira
hang tang, viéc Cang ty tiép tuc mé rong mang luéi véi thei gian hoa vén nhanh cho
cac ctra hang mai, va don bay hoat dong tét hon khi chi phi cé dinh dwoc phan b
hiéu qua hon. Ngoai ra, viéc siét chat quan ly thué ddi véi cac hod kinh doanh nha
thubc tir nam 2026 c6 thé thic day qua trinh tap trung héa ctia nganh, trong khi da
phuc hdi ctia nhu cdu CNTT-TT sé hé tro sy phuc hdi ctia FPT Shop. Chung téi ting
binh quan 7% dy bao Igi nhuan thudn cho cac ndm 2026-2027 va dwa ra dw bao Ian
dau cho nam 2028; theo d6, loi nhuan thuan tang trwédng manh véi téc d6 CAGR 3
nam dat 38%. Chung t6i tdng 3% gia muc tiéu lén 174.900d va duy tri khuyén nghi
Tang ty trong.

HSC ky vong FRT sé duy tri tang trwéng loi nhuan & mirc hai chir sd cao trong ba
nam toi, dwgc thuc day nho trién vong tich cuc cia chudi nha thuée Long Chau, dong
Iwc tang trwdng chinh cla FRT. Chung t6i cho rang loi nhuén cua Long Chéau sé tang
trwédng manh trong giai doan 2026-2028, dwoc hd tro bdi cac yéu td sau:

1) Doanh thu binh quan méi ctra hang tiép tuc cai thién: Hiéu qua doanh thu dw
kién tiép tuc cai thién, dwoc hd tro béi co cdu sa@n pham thién vé dwoc phdm co
tinh &n dinh cao, giip d@m bao nhu cau mua thwéng xuyén, mirc gia canh tranh
va cac yéu t6 hd tro tlr chinh sach gitp thuc ddy qua trinh tap trung héa cla
nganh.

DPang cha y, véi mirc doanh thu hién tai dat 1,22 ty ddng/clra hang/thang, hiéu
qué doanh thu clia Long Chau da vwot nguwdng sinh 101 wéce tinh 1a 600 triéu
ddng/thang; diéu nay cho thay ting trudng doanh thu clra hang cii van virng vang
& murc khodng 10% trong nam 2025. Nho cac loi thé canh tranh néu trén, tang
trwdng doanh thu ctra hang cii dw kién cé thé duy tri & mirc mét chi sb trong giai
doan 2026-2028.

Ngoai ra, viéc dan loai bd co ché thué khoan ddi véi hd kinh doanh tir ndm 2026
c6 thé tao ap lwc 1én cac nha thudc nhd 1€ vén trwéc day duwoc hwdng loi tir cac
hinh thirc ké khai thué khéng chinh thire. Chi phi tuan tha gia tdng cung véi yéu
cAu ké khai thué chat ché hon cé thé thic diy qua trinh chuan héa nganh, qua
d6 dan chuyén dich thi phan sang cac chudi nha thubéc quy mé Ién véi hé théng
tuan tha tét va loi thé vé quy mé mua hang, nhu Long Chau.

2) Mé& rong mang lwéi ma khéng lam suy giam dang ké loi nhuan: Trong ndm
2026, Long Chau dy kién mé& mai 300-400 clra hang, mirc twong dbi khiém tén
SO v&i quy md 2.417 clra hang vao cubi nam 2025. Cac ctra hang maéi thwdng
dat diém hoa vdn trong khoang 6 thang, trong khi phan Ién mang lwéi hién hiru
(chiém 62% sb clra hang) da vwot giai doan trwdng thanh (dwgc dinh nghia la
hoat déng tr 2 nam tré 1én), qua d6 déng gdép dd lgi nhuan dé hé tro qua trinh
mé& réng clia cac clba hang maoi

3) Chi phi cé dinh dwoc phan bé nhanh: Mot phan dang ké chi phi hoat dong, bao
gdm chi phi thué mat bang, chi phi hd tro van hanh va chi phi IT, 1a chi phi cb
dinh ho&c ban cb dinh. Khi doanh thu binh quan méi clra hang tiép tuc tang, don
bay hoat dong sé cai thién va ty 1é chi phi hoat dong/doanh thu sé gidam. HSC dy
bao ty |& chi phi hoat ddéng/doanh thu s& gidm xudng murc 19,1% trong ndm 2028,
so v&i 20,4% trong nam 2025.

Dong thoi, qua trinh phuc héi cia FPT Shop nhiéu kha nang sé tiép tuc trong nam nay
va nam sau, nh& nhu cau CNTT-TT tang manh.

Nhirng dw bao mé&i: Tang binh quan 7% dw bao Ii nhuan thuan
cho cac nam 2026-2027
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Sau KQKD Q4/2025 tich cwc hon ky vong va trién vong kha quan clia ca mang duwoc
phdm va dién may, HSC diéu chinh tang dw bao cho FRT cho cac nam 2026-2027.
Cho nam 2026, chung tdi tang 7% dy bao doanh thu thuan Ién 62.471 ty déng (ting
trwdng 22%) va tang 3% dw bao loi nhuan thuan 1&n 1.060 ty ddng (ting trwéng 33%).
Cho nam 2027, chung téi tang 11% dw b&o doanh thu thuan 1&n 72.293 ty déng (ting
trwéng 15%) va tang 11% dy bao loi nhuan thudn lén 1.472 ty déng (tdng trwdng
39%).

Chuing t6i cling duwa ra dy bao 1an dau cho ndm 2028 véi doanh thu thuén dat 81.395
ty dong (tang trwdng 13%) va lgi nhuan thuan dat 2.085 ty dong (tang trwdng 42%).
Dw bao diéu chinh cla ching t6i cho thay lgi nhuan thun giai doan 2025-2028 tang
trwdng voi tc d6 CAGR dat 38%.

Bang 28: Dw bao cii va m¢i, FRT
Chung t6i nang 4% du bao loi nhuan thudn ndm 2026 cta FRT lén 1.075 ty déng, twong dwong tang trwéng 35%

Dw bao cii Dw bao mé&i Diéu chinh
2026F 2027F 2026F 2027F 2028F 2026F 2027F
Doanh thu thuan 51,083 58,330 65,084 62,471 72,293 81,395 7% 11%
Tang trwéng 27% 17% 12% 22% 16% 13%
Loi nhuan thuan 795 1,033 1,324 1,060 1,472 2,085 3% 11%
Tang trwdng 150% 43% 28% 33% 39% 42%

Nguén: HSC wéc tinh

Bang 29: Dw bao cii va mé&i, chudi nha thudc va trung tam tiém ching Long Chau
HSC diéu chinh téng 6% du bao lgi nhuan thuadn ndm 2026 cta Long Chau 1én 1.214 ty déng (t&ng trudng 34%)

Dw bao cii Dw bao méi Piéu chinh

2026F 2027F 2026F 2027F 2028F 2026F 2027F

Doanh thu thuan 34,501 40,904 46,483 43,605 51,946 59,639 7% 12%
Tang trwéng 34% 21% 14% 26% 19% 15%

Loi nhuan thuan 905 1,149 1,483 1,199 1,702 2,445 4% 15%
Tang trwéng 95% 31% 29% 32% 42% 44%
Ty suét loi nhuan thuan 2.6% 2.8% 3.2% 2.8% 3.3% 4.1%

Sé lwong nha thudc 2,417 2,688 2,888 2,817 3,117 3,317 5% 8%

Sé lwong trung tam tiém ching 223 286 336 323 423 473 13% 26%

Ngudn: HSC wéc tinh

Bang 30: Dw bao cii va méi, FPT Shop

Chung t6i gan nhw gitr nguyén dw bao loi nhuan thudn nam 2026 ctia FPT Shop & mirc 184 ty ddng, twong dwong téng truéng 126%
Dw béo cii Dw bao méi Piéu chinh

2026F 2027F 2026F 2027F 2028F 2026F 2027F

Doanh thu thuan 16,809 17,356 18,746 19,125 20,632 10% 10%
Tang trwéng 11% 10% 7% 14% 8% 7%

Loi nhuan thuan 81 181 233 189 264 339 4% 14%
Tang trwéng Dao chiéu 521% 24% 132% 40% 28%

Sb lwong ctra hang 623 625 625 623 623 623 0% 0%

Ty suét lgi nhuan thuan 0.5% 1.0% 1.2% 1.0% 1.3% 1.5%

Ngudn: HSC wéc tinh

Xét ttrng mang kinh doanh chinh

Chubi Long Chau: HSC tang binh quan 7% du bao doanh thu thuan cho cac nam
2026-2027, phan anh viéc diéu chinh tang ca doanh thu binh quan méi ctra hang va
s6 lwong clra hang. Trong nam 2025, chung t6i hién gia dinh doanh thu binh quan
méi clra hang dat 1,24 ty déng/thang (tdng 5% so véi wéc tinh trwde do 1a 1,17 ty
ddng), tang trwdng doanh thu ctra hang ci dat 7% (so v&i 5,8% trudc dd) va sb lwong
nha thuéc cudi ndm dat 2.817 clra hang (tdng 5% so véi 2.688 cira hang). Chung toi
ciing diéu chinh téng gia dinh vé sb lwong trung tam tiém ching 1én 303 trung tam tai
thoi diém cudi ndm 2025 (tdng 6% so v&i 286 trung tam trwdc d6). HSC duy tri dw
bao ty suét loi nhuan thudn ndm 2026 & murc 2,8%, ddng thdi diéu chinh tang nhe ty
suét loi nhuan thudn nam 2027 1&n 3,3% tir mirc 3,2% truée do.

Chudi FPT Shop: HSC diéu chinh tang binh quan 10% dy bao doanh thu thuén cho
cac nam 2026-2027, phan anh quan diém tich cwc hon déi véi sy phuc héi cia thi
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Bang 31: Dinh gia SOTP, FRT
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treong ban Ié CNTT-TT. Dy bao loi nhuan thudn dwoc diéu chinh tang 4% cho nam
2026 1én 189 ty dong (tang trwdng 132% tr mirc nén thap) va tang 14% cho nam

2027 1&n 264 ty dong (tang trwdng 40%).

Duy tri khuyén nghi Tang ty trong vé&i gia muc tiéu méi cao hon

la 174.900d
Két luan va phwong phap dinh gia

HSC tang 3% gia muc tiéu 1én 174.900d (ter 170.000d) sau khi tang dw bao lgi nhuan
va dieu chinh cac gia dinh dinh gia. Vi tiém nang tang gia 16% so vai thi gia hién tai,
chung t6i duy tri khuyén nghj Tang ty trong doi véi FRT.

HSC van ap dung phwong phap SoTP dé dinh gia FRT. Béi v&i ca Long Chau va FPT
Shop, ching t6i str dung phwong phap DCF, véi gid dinh WACC & mure 10,3% (téng
tr 10,0% trwée do, do tang gia dinh chi phi ng va beta).

Chung t6i nang 3% gia muc tiéu 1én 174.800d/cp

Ty lé s& hiru

Long Chau

FPT Shop

FRT

Sé lwgng cb phiéu dang lwu hanh (trigu)
Gia tri hop ly ctia cé phiéu (dong)

: Gia tri caa FRT Dépg gop PIE _2026 ta_lj P/E _2027 ta_lj
von CSH % vao FRT gia tri hop ly gia tri hop ly
DCF 36,267 72.97% 26,464 89% 30.2 21.3
DCF 3,314 100.0% 3,314 11% 17.5 12,5
29,778 28.1 20.2

170

174,856

Ngudn: HSC wéc tinh

Bang 32: Diéu chinh gia dinh gia tri vén CSH (trén co’ s& FRT s& hiru 100%), FRT

Long Chau 35,326 36,267 3%

FPT Shop 2,669 3,314 24%

Gia tri vén CSH cta FRT 28,955 29,778 3%

Gia tri hop ly ctia cé phiéu (ddng) 170,020 174,856 3%
Nguén: HSC wéc tinh

Bang 33: Dong tién tw do cia doanh nghiép, Long Chau
Doanh thu 34,501 43,605 51,946 59,639 64,322 69,199
EBIT 1,169 1,528 2,095 2,892 3,329 3,679
Triv: Thué (234) (306) (419) (578) (666) (736)
NOPLAT 935 1,222 1,676 2,314 2,664 2,943
Cong: Khéu hao 405 440 494 425 393 306
Thay d&i vén lwu dong 245 (316) (69) (239) (16) (147)
Trie: Chi phi dAu tw tai san cb dinh (435) (431) (325) (215) (215) (215)
Dong tién tw do cta doanh nghiép 1,149 915 1,777 2,285 2,825 2,888
Nguén: HSC wdc tinh
Bang 34: Dong tién tw do ciia doanh nghiép, FPT Shop

Ty dong 2025 2026F 2027F 2028F 2029F 2030F

Doanh thu 16,809 19,125 20,632 22,069 23,531 25,095

EBIT 146 295 351 431 439 519

Trie: Thué (29) (59) (70) (86) (88) (104)

NOPLAT 117 236 281 344 351 415

Cong: Khéu hao 70 70 70 70 70 70

Thay d&i vén lwu dong 1,130 (105) (66) (45) (143) (148)

Triv: Chi phi dAu tw tai san ¢b dinh (34) (28) (28) (28) (28) (28)

Dong tién tw do cta doanh nghiép 1,283 173 257 341 250 309
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Bang 35: Tinh toan WACC va DCF, Long Chau va FPT Shop
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Tinh toan WACC

Tinh toan DCF (cudi 2026)

FPT Shop

Long Chau

Beta 0.95 0.98 Téc do tang trwéng dai han 3.0% 3.0%
L&i suat phi rai ro 4.0% 4.0% Gia tri hién tai cia dong tién tw do clia doanh nghiép 8,463 1,082
Phan bu ri ro vén CSH 8.75% 8.75% Gia tri hién tai cla gia tri dai han 27,620 2,598
Chi phi vén CSH 12.3% 12.6% Gia tri cia doanh nghiép 36,083 3,680
Chi phi ng 4.0% 6.0% Tién/(ng) thuan 184 (365)
Chi phi ng sau thué 3.2% 4.8% Gia tri cia von CSH 36,267 3,314
Ty trong vén CSH 75.0% 70.5%
Ty trong no 25.0% 29.5%
WACC 10.0% 10.3%

Nguén: HSC uéc tinh
Béi canh dinh gia
Sau khi gia cb phiéu gidm 12% trong 1 thang qua nhwng tang 6% trong 3 thang qua,
FRT dang giao dich & mrc P/E dw phéng 12 thang t&i 1a 23,4 1an, thap hon 1,1 do
léch chuén so v&i binh quan tir ngay 1/1/2024 14 32,8 Ian, theo chung t6i day 1a mic
dinh gia hap dan. Bang cha y, véi P/E ndm 2026 & mirc 24,2 1an, FRT dang giao dich
& mirc cao hon so v&i cac doanh nghiép cung nganh tai Viét Nam la MWG va DGW
(v&i P/E nam 2026 1an lwot [a 13,5 1an va 14,0 14n) va cao hon 62% so véi binh quan
cla cac doanh nghiép cuing nganh trong nwéc va khu v (loai trie FRT) 14 15,0 1an —
tuy nhién, mrc chénh léch dinh gia nay khéng phai & bat thuwong.

Biéu dé 36: P/E trwot dw phéng 1 nam, FRT
FRT dang giao dich v&i P/E truot dw phéng 1 nam la 23,4 1an...

Biéu dé 37: Po léch chudn so véi gia tri binh quan, FRT
...th&p hon 1,1 d6 Iéch chudn so v&i gia tri binh quan qua kh ti
1/1/2024 14 32,8 1an

Du bao cua thi trwong Thuc té 3

Dw bao ciia HSC e Binh quan

Binh quan +1 d¢ léch chuén e Binh quéan -1 d6 Iéch chuén 2 1
” !\r\)‘\m\
) (‘r‘\M i
40 ™~ V‘\\ 0
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S 0 PV
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T1/24 T7/24 T1/25 T7/25 T1/26 T1/24 T7/24 T1/25 T7/25 T1/26
Nguén: FRT Nguén: FRT

Bang 38: Pinh gia cac céng ty cung nganh, FRT

FRT dang giao dich v&i P/E 2026 |a 24,2 1&n, cao hon 62% so vé&i binh quan cac cong ty ciing nganh (khéng tinh FRT)
Vén héa EV/EBITDA

2026

(triéu USD)

CTCP Dau tw Thé giéi di dong MWG VN 4,502 13.5 10.8 12.0 3.0
CTCP Thé gi6i sb DGW VN 362 14.0 11.5 9.7 2.4
Great Tree Pharmacy Co Ltd 6469 TT 389 17.5 15.0 10.4 2.5
MatsukiyoCocokara & Co 3088 JP 6,242 16.9 16.0 8.2 1.8
Yixintang Pharmaceutical Group 002727 CH 1,118 13.4 11.6 6.5 1.0
DaShenLin Pharmaceutical Group 603233 CH 3,183 15.2 131 7.6 2.6
Laobaixing Pharmacy Chain JSC 603883 CH 1,573 13.8 11.8 7.9 1.5
Yifeng Pharmacy Chain Co Ltd 603939 CH 4,320 15.3 13.4 8.4 2.3
Binh quan 2,721 15.0 12.9 8.8 21
CTCP Ban I& Ky thuat sé FPT FRT VN 974 24.2 17.4 14.9 49

Nguén: HSC wéc tinh, Bloomberg
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-25A 12-27F Béo céo LCTT (ty déng) 12-24A 12-26F 12-27F
Doanh thu 40,104 51,083 62,471 72,293 81,395 EBIT 690 1,314 1,792 2412 3285
Loi nhuan gop 7,583 10,010 12,635 14,799 16,894 Khéu hao 0 0  (434) (463)  (385)
Chi phi BH&QL (6,893) (8,696) (10,843) (12,387) (13,609) Lai vay thudn (157)  (111)  (95.0) 4.79 150
Thu nhap khac - - - - - Thué TNDN da nop (38.9)  (115)  (347)  (492)  (696)
Chi phi khac - - - - - Thay ddi vén lwu dong (40.5) 1,565 (2,727)  (436)  (559)
EBIT 690 1,314 1,792 2,412 3,285 Khac (145)  (308) 1,909  (327)  (523)
Lai vay thudn (157)  (111)  (95.0) 4.79 150  LCT thuan tir HDKD 627 2,747 967 1,626 2,041
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (490)  (534)  (430)  (325)  (215)
Loi nhuan khac - - - - - Gop vén & dau tw 208 (4,943) (1,500) (1,500) (3,000)
LN khéng thuwéng xuyén (5.76) 16.0 7.09 7.09 7.09 Thanhly 0.02 0.01 0 0 0
LNTT 527 1,219 1,704 2,424 3,442 Khac 0 0 0 0 0
Chi phi thué TNDN (119)  (235)  (347)  (492)  (696) LCT thuan tir HDDT (180) (5,264) (1,396) (1,212) (2,433)
Loi ich cb dong thiéu sé (90.9)  (189)  (297)  (460)  (661) Cb tic trd cho CSH (54.3) 0 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 51.6 2,037 0 0 0
Loi nhuan thuan 318 795 1,060 1,472 2,085 Tang/gidam no 692 1,251 873 283 585

Khac - - - - -
Lo nhuan thuan BC 318 795 1,060 1,472 2,085 LCT thuan tir HDTC 689 3,289 873 283 585
EBITDA BC 690 1,314 2,226 2,875 3,670

Tién & twong duong tién dau ki 961 2,098 2,870 3,314 4,011
EPS (dbng) 2,293 4,667 6,224 8644 12,244 LCT thuln trong ky 1,137 772 444 697 193
EPS BC (ddng) 1,834 4667 6,224 8644 12244 Anh hwéng claty gia 0.16 0.02 0 0 0
DPS (ddng) 3.98 0 0 0 0 Tién & twong dwong tién cubi ki 2,008 2,870 3,314 4,011 4,205
Slg CP binh quan (triéu dv) 136 170 170 170 170
Slg CP cudi ky (triéu dv) 136 170 170 170 170  Déng tién tw do 137 2,213 537 1,301 1,826
Slg CP pha loang cudi ky (triéu dv) 170 170 170 170 170

Céc chi sb tai chinh

12-24A

12-25A 12-26F 12-27F

Bang can déi ké toan (ty dong)

Tién & twong duong tién 2,008 2,870 3,314 4,011 4,205 Chisb hoat dong
Dau tw ngan han 986 5929 7,429 8,929 11,929 Ty suétLN gop (%) 18.9 19.6 20.2 20.5 20.8
Phai thu khach hang 176 233 457 529 596 Ty suét EBITDA BC (%) 1.72 2.57 3.56 3.98 451
Hang tdn kho 10,235 11,927 13,779 15478 17,295 Ty suétLNT (%) 0.79 1.56 1.70 2.04 2.56
Céc tai san ngén han khac 531 828 845 862 879  Thué TNDN hién hanh (%) 225 19.3 20.4 20.3 20.2
Téng tai san ngén han 14,026 21,787 25,824 29,809 34,904 Téang trwdng doanh thu (%) 25.9 27.4 22.3 15.7 12.6
Tang trwdng EBITDA BC (%) 917 90.4 69.4 29.2 27.7
TSCP hiru hinh 1,157 1,197 1,204 1,076 915  Tang trwdng LNT BC (%) 192 150 33.4 38.9 41.6
TSCP vb hinh 228 289 378 368 358  Tang trwdng EPS (%) 190 104 33.4 38.9 41.6
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 190 154 33.4 38.9 41.6
Pau tw dai han 0 0 0 0 0 Tang trwdng DPS (%) (8.36) (100) nm nm nm
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 0.17 0 0 0 0
Tai san dai han khac 422 441 361 382 406
Téng tai san dai han 1,806 1,927 1,943 1,826 1,679 Chi s lgi nhuan
ROAE (%) 18.1 26.1 225 24.7 26.9
Téng cong tai san 15,833 23,714 27,766 31,635 36,583 ROACE (%) 35.9 36.2 30.8 32.3 33.5
Véng quay tai san (lan) 2.77 2.58 2.43 2.43 2.39
No ngén han 8,800 10,052 10,924 11,208 11,793  Tiém méat HD/EBIT (1&n) 0.91 2.09 0.54 0.67 0.62
Pha trd ngudi ban 3,202 5996 7,333 8,486 9,554 Sb ngay ton kho 115 106 101 98.3 97.9
No ngén han khac 1541 2227 2,603 2,949 3284 Sbngay phaithu 1.98 2.07 3.35 3.36 3.37
Téng ng’ ngén han 13,712 18,574 21,269 23,206 25,408 S ngay phai tra 35.9 53.3 53.7 53.9 54.1
No dai han 0 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 0.03 0.03 0.03 0.03 0.03  No thudn*/VCSH (%) 353 173 147 109 87.3
No dai han khac 0.52 0.66 0.66 0.66 0.66  No/tai san (%) 55.9 42.6 39.6 35.7 32,5
Téng ne dai han 0.55 0.69 0.69 0.69 0.69  EBIT/Iai vay (lan) 4.39 11.9 18.9 N/a N/a
No/EBITDA (lan) 12.8 7.69 4.94 3.93 3.24
Téng ng phai tra 13,713 18,575 21,270 23,207 25,408 Chisd TT hién thoi (1an) 1.02 117 1.21 1.28 1.37
Vén cha sé hiru 1912 4171 5231 6,704 8,789 Dinh gia
Loi ich cb dong thiéu sé 208 968 1,265 1,725 2,386 EV/doanh thu (lan) 0.68 0.64 0.53 0.45 0.41
Téng vén chi s& hiru 2,120 5139 6,496 8,428 11,174 EV/EBITDABC (lan) 39.4 25.0 14.9 11.4 9.05
P/E (1an) 65.6 322 24.2 17.4 12.3
Téng ng phai tra va VCSH 15,833 23,714 27,766 31,635 36,583 P/E DC (lan) 82.0 32.2 24.2 17.4 12.3
P/B (1&n) 10.7 6.14 4.90 3.82 2.92
BVPS (d) 14,032 24,494 30,718 39,363 51,607  Loi sudt cd tirc (%) 0.00 0 0 0 0
No' thudn*/(tién mét) 6,703 7,182 7,611 7,196 7,588

Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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B4ao cao nganh - Hang tiéu dung thiét yéu - Ban Ié Ngay 24/3/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn

www.hsc.com.vn Trang 25

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Các doanh nghiệp lớn nhiều khả năng tiếp tục gia tăng thị phần trong bối cảnh nhu cầu CNTT-TT phục hồi
	KQKD Q4/2025: Tăng trưởng cao, vượt trội so với toàn ngành
	Thị trường hàng công nghệ tiêu dùng đang phục hồi; MWG nổi lên là doanh nghiệp dẫn đầu rõ rệt
	Bối cảnh cạnh tranh

	Kỳ vọng tăng trưởng ổn định trong ba năm tới
	Dự báo lợi nhuận mới và khuyến nghị
	DGW: Nâng khuyến nghị lên Mua vào sau khi giá cổ phiếu điều chỉnh; tiềm năng tăng giá 37%
	MWG: Tăng 9% giá mục tiêu, duy trì khuyến nghị Mua vào với tiềm năng tăng giá 34%
	FRT: Dự báo mới cho thấy CAGR 3 năm đạt 38%; duy trì khuyến nghị Tăng tỷ trọng


	Tăng dự báo và giá mục tiêu; duy trì khuyến nghị Mua vào
	Triển vọng tích cực của ĐMX và sự cải thiện tỷ suất lợi nhuận của BHX thúc đẩy giai đoạn tăng trưởng tiếp theo
	Chuỗi ĐMX: Sự phục hồi của nhu cầu và thị phần gia tăng sẽ hỗ trợ tăng trưởng
	Chuỗi BHX: Cải thiện đáng kể hiệu quả hoạt động giúp nâng tỷ suất lợi nhuận thuần

	Dự báo mới cho các năm 2026-2027: Tăng bình quân 12% dự báo lợi nhuận thuần
	Chuỗi ĐMX: Tăng bình quân 6% dự báo doanh thu thuần và 10% dự báo lợi nhuận thuần
	Chuỗi BHX: Tăng bình quân 59% dự báo lợi nhuận thuần

	Tăng giá mục tiêu lên 108.200đ; duy trì khuyến nghị Mua vào
	Kết luận và phương pháp định giá
	Bối cảnh định giá


	BCTC và chỉ số tài chính chủ chốt
	BCTC và chỉ số tài chính chủ chốt
	Tăng dự báo nhờ đà tăng trưởng mạnh hơn của Long Châu và sự phục hồi của thị trường CNTT-TT; duy trì khuyến nghị Tăng tỷ trọng
	Những dự báo mới: Tăng bình quân 7% dự báo lợi nhuận thuần cho các năm 2026-2027
	Xét từng mảng kinh doanh chính

	Duy trì khuyến nghị Tăng tỷ trọng với giá mục tiêu mới cao hơn là 174.900đ
	Bối cảnh định giá


	BCTC và chỉ số tài chính chủ chốt

