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Bao cao doanh nghiép Ngay 01/12/2025

Mua vao (giz nguyén)
Gia muc tiéu: VND99,500 (fcr VND94,800)
Tiém nang tang/giam: 25.5%

Tang 5% gia muc tiéu nh& Igi nhuan cai thién

= HSC duy tri khuyén nghi Mua vao nhwng ting 5% gia muc tiéu 1&n 99.500d sau khi
diéu chinh tang dv bao lgi nhuan nho KQKD kha quan ciia MWG gan day va duwa

Bm (dong) (24/11/2025) M ra cac gia dinh dinh gia méi. ‘ ’
Gia cao/thap 52 tuan (d) 45,593-85,700 = Chung t6i nang binh quan 2% dw bao lgi nhuan thuan giai doan 2025-2027, chd yéu
GTGD (bq 5 phién) (tr.d) 80,100 tai chuéi TGDD & PMX; dw bao mé&i cho ndm 2025 cho thay loi nhuan thuan téng
Vén hoa thj treong (ty d) 117,242 trwéng 77% (didu chinh ting 7 diém phan tram) va ham y lgi nhuan Q4/2025 dat 1,6
Vén hoa tri treong (tr.USD) 4,444 nghin ty ddng, tdng 90% so v&i cuing ky, trong khi lgi nhuan thuan nam 2026 dw bao
Slg CP lwu hanh (tr.dv) 1,478 tang trwédng 21%.

Sig CP NN duoc s hiu (tr.dv) 724 = Sau khi gia cb phiéu tdng 13% trong 3 thang qua, MWG dang giao dich & mirc P/E
Slg CP NN dwoc mua (ir.av) 393 dy phong 12 thang téi 1a 15,3 Ian, thAp hon 0,3 d6 Iéch chuan so véi binh quan tu
Gi6i han ty 1§ & hitu NN 49.0% thang 11/2022 & murc 17,2 Ian. C6 phiéu ciing dang c6 P/E ndm 2026 & mic 15,2
Ty 1& & hivu cia NN 46.3% 1&n, thap hon 15% so v&i trung vi clia cac cong ty ciing nganh & mirc 17,8 13n.

Ty |é freefloat 60.7%

C4 ang lom _1PAutwThéGioiBa (104%)  Gyp kjdn: Chubdi TGDD & DMX ghi nhan doanh thu cao nhét
Nguébn: Céng ty, Udc tinh cua HSC F N B
ke tir thang 2/2022
Biéu dé gia Doanh thu thuan thang 10 ciia MWG dat 14.853 ty dong, tang 28% so vai cuing ky va

MWG (WD)

N30 Index (Gia didu chinf) vuot 11% so voi dy bao ciia HSC. Chung t6i wéc tinh‘doanh thu thuén’cﬂa chudi héng
dién may TGDD & DMX tang 34% dat 10,5 nghin ty dong, mirc cao nhat theo thang ké
tl thang 2/2022, nh¢ tang tredng vwet troi & nhom san pham iPhone. Doanh thu thuan
clia chu6i bach héa BHX dat khodng 4 nghin ty dong, téng 14% so v&i cung ky, véi 80
clra hang m&i mé trong thang; doanh thu binh quan/clra hang gidm 2% so voi thang
trwdrc xuong 1,62 ty ddng — diéu nay khong bat ngd khi chudi van tap trung vao cai thién
kha nang sinh Ii.

Lwu ¥, lgi nhuén thuan Q3/2025 cling vuot dw bao, dat 1.770 ty dong, tang 121% so Voi
cung ky va vuot 9% so véi dy bao clia HSC & mirc 1.627 ty dong.

Tac dong: Tang binh quan 2% dw bao Igi nhuan thuan cho
giai doan 2025-2027

Do tang dy béo tai chudi TGDD & PMX, HSC tang binh quan 2% dw bao loi nhuén
thuan cho ba nam t&i. Cho nam 2025, chung t6i tang 3% dw bao Ién 6.571 ty dong (tang
trwdng 77%); dieu nay ham y doanh thu thuan Q4/2025 dat 41.373 ty dong, tang 13%
s0 v&i cuing ky, va lgi nhuén thuan dat 1.606 ty dong, tang 90% so vai cung ky. Cho cac
nam 2026-2027, chung t6i hién dy bao lgi nhuan thuan dat lan Iwgt 7.958 ty dong (tang
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Nguén: Céng ty, FactSet

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

2025F 4,463 4,188 6.6 s N S ax - >
2026F 5309 4969 6.8 trwdng 21%) va 9.949 ty d'0n9 (tang trwdng 25%).
2027F 6,539 5,909 107 Pinh gia va khuyén nghi

Nouon: Bloomberg, HSC u6c tinh g\ ki gia cb phiéu tang 13% trong 3 thang qua, MWG dang giao dich & muc P/E du

phéng 12 thang t&i la 15,3 1an, thap hon 0,3 d6 léch chuén so véi binh quan ti thang
11/2022 & mirc 17,2 1an. C6 phiéu ciing dang c¢é P/E nam 2026 & mic 15,2 Ian, thap
hon 15% so véi trung vi clia cac cong ty cing nganh & mirc 17,8 1an. Chung téi ting
5% gia muc tiéu lén 99.500d, chl yéu nho tang 7% dinh gia chudi TGDD & DMX.
Chuing téi duy tri khuyén nghi Mua vao déi véi MWG véi tiém néng tang gia 26% tai gia
muc tiéu méi. Chudi TGDD & BDMX nhiéu kha nang ghi nhan lgi nhuan tang manh nhé
co cAu san pham hiéu qua, loi thé ban hang tra gop va cac dich vu tron vong doi san
phdm. Trong khi d6, chuéi BHX dwéng nhw da xay dwng dwoc md hinh ¢é kha nang mé
rong va duy tri bén virng sau qua trinh tai co’ cu kéo dai; HSC ky vong chudi sé tiép tuc
m& réng nhanh va cai thién kha nang sinh 10 hon nira trong thoi gian t&i.

M6 ta doanh nghiép
MWG la nha ban Ié‘dién thoai di dong, dién may
va bach hoéa hang dau & Viét Nam.

Ban géc béng tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 25/11.

12-23A  12-24A

Cudi nam: Thang 12

EBITDA DC (ty dbng) 3,788 6,997 9,012 10,544 11,721

Loi nhuan thuan (ty ddng) 168 3,722 6,571 7,958 9,949

EPS DC (ddng) 115 2,546 4,463 5,309 6,539
Chuyén vién phan tich DPS (ddng) 0 500 1,000 1,000 1,000
Tran Hwong My BVPS (ddng) 15,964 18,993 22,330 26,450 31,738
Giam Déc, Nganh Hang Tiéu Dung EV/EBITDA BC (14n) 35.8 19.7 15.4 13.0 11.6
my.th@hsc.com.vn P/E BC (lan) 692 31.1 17.8 14.9 12.1
+84 28 3823 3299 Ext. 362 Loi suét cb tirc (%) 0 063 126 1.26 1.26
Huynh Phwong Bao Khénh P/B (Ian) 497 418 355 3.00 2.50
Chuyén vién , Nganh Hang Tiéu Diing Tang trwéng EPS BC (%) (95.9) 2,121 75.3 18.9 23.2
khanh.hpb@hsc.com.vn ROAE (%) 0.71 14.6 21.6 21.9 22.6
+84 28 3823 3299 Ext. 369 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

www.hsc.com.vn
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Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP DPau tw Thé gi&i Di dong (MWG) Ngay 01/12/2025

Nang dw bao va tang gia muc tiéu nhé& mang dién may
cai thién

Nho KQKD vwot trdi ciia chudi TGDD & DMX, doanh thu thang 10 tang manh 28%
so véi cung ky dat 14.853 ty déng, vwot 11% dw bdo cla HSC. Trong khi dé, loi
nhuan thuan Q3/2025 ciing vuot du bao, dat 1.770 ty ddng, tdng 121% so véi cung
ky va vuot 9% so véi dy bdo & mirc 1.627 ty déng. Do tang dw béo tai chubi TGDD
& BDMX, HSC tang binh quan 2% dw bao lgi nhuén thuan ctia MWG cho ba nam t&i.
Chung téi cling nang 5% gia muc tiéu theo phwong phap SoTP Ién 99.500d nh&
giam gia dinh WACC va lui thdi diém dinh gia thém 6 thang dén cudi nam 2026;
chung téi cling duy tri khuyén nghi Mua vao véi tiém nang tang gia 26%.

Thang 10/2025: Chuéi TGDD & PMX ghi nhan doanh thu theo
thang cao nhat ké tir thang 2/2022

Doanh thu thuan thang 10/2025 ctia MWG dat 14.853 ty dong, tang 28% so véi cung
ky va 9% so véi thang trwdc, vwot 11% so véi dw bao clia HSC (13.398 ty déng).
Tang trwdng so v&i cling ky tiép tuc dén tlr ca hai mang cét 16i la chudi TGDD & BMX
va chubi BHX — trong khi mirc téng so vé&i thang trwde chi yéu nhd da tang trwédng
manh cta chudi TGDD & DMX. Dwéi day la cac wéc tinh clia ching téi cho tirng mang
kinh doanh:

e Chubi TGDD & PMX: Doanh thu thuan wéc tinh dat 10.451 ty ddng, ting 34% so
v6i cung ky va 12% so véi thang trwdc, ghi nhan mirc cao nhét theo thang ké tr
thang 2/2022. KQKD tich cwc dwoc dan dét bdi tang trwdng vwot troi clia nhém
san pham iPhone.

e Chubi BHX: Doanh thu thuan dat khoang 3.974 ty déng, tang 14% so v&i cung ky
va di ngang so v@i thang trwéc, véi 80 clba hang méi mé trong thang. Doanh thu
binh quan/ctra hang gidm 2% so vé&i thang trwdc xudng 1,62 ty ddng. BLD cho biét
chudi BHX van dang tap trung vao cai thién kha nang sinh 1oi.

e Chudi nha thuéc An Khang: HSC wéc tinh doanh thu thuan clia chudi ting 34%
S0 v6&i cung ky va 11% so v&i thang trudc dat 202 ty ddng, nhe doanh thu binh
quan/ctra hang cai thién (tdng 24% so v&i cung ky va 6% so véi thang trudc) va
viéc m& md&i 9 clra hang trong thang 10 va 21 ctra hang trong thang 9 sau hon mot
nam tai co cau.

Doanh thu thang 11 van ting trwdng tot va da tang nay nhiéu kha nang tiép tuc trong

thang 12. Nhin chung, trong Q4/2025, doanh thu tiép tuc tang trwéng mac du cé bao
IG, do doanh thu Q4/2024 ciing tirng chiu anh hwéng tlr bao Yagi.

Bang 1: Doanh thu thang 10/2025 theo chudi ctra hang, MWG

Doanh thu thuan thang 10 cia MWG t&ng 28% so v&i cling ky va tédng 9% so vai thang trwée, dat 14.853 ty ddng va vuot 11% du
bao cua HSC

T10/25 { So véi T10/25 %T10/25 So véi

10T24

thang trwéc HSCF HSCF cung ky
Doanh thu thuan 14,853 28% 9% 13,398 111% 111,353 128,289 15% 150,791 85%
TGDBb/BMX 10,541 34% 12% 9,042 17% 74,607 87,031 17% 98,810 88%
BHX 3,974 14% 1% 4,059 98% 33,807 38,392 14% 48,570 79%
An Khang & AVA 337 37% 8% 298 113% 2,621 2,553 -3% 3,411 75%

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

Bang 2: KQKD Q3/2025 hop nhat, MWG

Q3/24

Q3/25

0,
So v&i Thuc té / 2025 % 2025

Dw bao

cung ky

Doanh thu thun 34147 39,853 17% 39309  101% 99,767 113,607 14% 150,791 75%
Loi nhuan gop 6,892 7478 9% 20912 22,247 6% 30,331 73%
Chi phi BH&QL (5.817)  (5,690) 2% (17.276)  (17,213) 0% (23607 73%
Lei nhuan i chinh 245 398 63% 741 1,119 51% 1422 79%
I;‘;‘c”hap’ (el 1 (252) (19) -93% (440) 37) -91% (131) 29%
Loi nhuan thuan 800 1771 121% 1627 109% 2875 4965 73% 6,354 78%
Ty sudt loinhuan gop  20.2%  18.8% 21.0%  19.6% 20.1%
gg;ﬁ,’;”ﬁ:’aou 17.0%  -14.3% 17.3%  -15.2% -15.7%
;{I Suat o 11 2.3% 4.4% 4.1% 2.9% 4.4% 4.2%

Bang 3: Dw bao cii va méi, MWG
Chung téi tdng binh quan 2% dw bao loi nhuan thuan

Ngudn: MWG, HSC wéc tinh

KQKD Q3/2025 ciing vwot dy bdo clia chiing t6i, véi doanh thu thudn dat 39.853 ty
ddng, tdng 17% so vai cung ky, cao hon 1% so véi dy bao ctia HSC (39.309 ty déng);
lgi nhuan thuan dat 1.770 ty ddng, tdng 121% so véi cung ky va vuot 9% so véi dw
bao (1.627 ty ddng). Trong dd, loi nhuan thuan cta chudi TGDD & BDMX va chudi BHX
déu vuot 9% so voi dy bao ctia ching téi. Tinh chung 9 thang dau nam 2025, doanh
thu thuan dat 113.607 ty ddng, tang 14% so v&i cung ky, trong khi lgi nhuan thuan
tang manh 1én 4.965 ty dong, tdng 73% so v&i cung ky, dat 1an lwot 75% va 78% dw
bao cho ca nam 2025 ctia HSC.

Dw bao m&i cho giai doan 2025-2027: Tang binh quan 2% dw
bao loi nhuan thuan

Do tang dw bdo lgi nhuan tai chudi TGDP & PMX, HSC tang binh quan 2% dw bao
loi nhuan thuan ciia MWG cho ba nam téi. Chung téi tang 3% dy bao nam 2025 1én
6.571 ty dong (tang trwdng 77%). Dw bao nay ham y doanh thu thuan Q4/2025 dat
41.373 ty ddng, tang 13% so vé&i cung ky va loi nhuan thuan dat 1.606 ty déng, ting
90% so v&i cung ky.

Qho cac nam 2026-2027, chang toi hiC?n du bao Igi nhuan thuan dat 1an lwot 7.958 ty
dong (tang tredng 21%) va 9.949 ty dong (tang trwdng 25%).

Dw bao md&i cho thy loi nhuan thudn giai doan 2024-2027 tang trwdng voi tbc do
CAGR dat 39%.

Thuwe té Dw bao mé&i Piéu chinh
2024 2025F 2027F 2025F 2026F 2027F 2025F 2026F 2027F
Doanh thu thuan 134,341 | 150,785 177,929 205451 | 154,980 179,610 207,305 3% 1% 1%
Tang trwdng 13% 12% 18% 15% 15% 16% 15%
Loi nhuan thuan 3,722 6,353 7,882 9,811 6,571 7,958 9,949 3% 1% 1%
Tang trwdng 1862% 71% 24% 24% 77% 21% 25%
Ty suét logi nhuan thuan 2.8% 4.2% 4.4% 4.8% 4.2% 4.4% 4.8% 3 0 2

Ngudn: HSC wéc tinh

Bang 4: Dw bao cii va mé&i, TGDB/PMX (bao gém chudi Top Zone & AVA)
HSC tang binh quan 4% dw b&o loi nhuan thuan; lgi nhuan thuan dwoc ky vong sé dat tbc dé tang trudng kép 25% trong giai doan
2025-27

Thuyc té Dw bao cii Dw bao méi Diéu chinh
2024 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F
Doanh thu thuan 90,780 100,097 112,831 122,210 106,237 117,351 127,853 6% 4% 5%
Tang trwéng 6% 10% 13% 8% 17% 10% 9%
Loi nhuan thuan 4,104 5,744 6,761 7,760 5,996 6,893 7,887 4% 2% 2%
Tang trwéng 138% 40% 18% 15% 46% 15% 14%
Ty suét loi nhuan thuan 4.5% 5.7% 6.0% 6.3% 5.6% 5.9% 6.2% 9) (12) (18)

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP DPau tw Thé gi&i Di dong (MWG) Ngay 01/12/2025

Chuéi TGDD & BDMX: Tang binh quan 5% dw bao doanh thu thuan va 3% loi
nhuan thuan

HSC tang binh quan 5% & 3% duw bao doanh thu thuan & loi nhuan thuan giai doan
2025-2027 cho chudi TGDD & BMX, va du bao doanh thu thuan & lgi nhuan thuan sé&
tang trwdng voi toc do CAGR dat 1an lwot 12% va 24%. Céac thay dbi chinh trong cac
gia dinh bao gém:

¢ Tiang gia dinh thi phan: HSC wéc tinh MWG da mé rong dang ké thi phan iPhone
Ién 49,9% trong 10 thang dau nam 2025, ti» mic 37,6% trong nam 2024. Theo do,
chung téi hién ky vong thi phan dién thoai di dong clia Cong ty sé dat 60% trong
nam 2025 (so v&i dy bao trwdc day la 57%), tang 1én mrc 60,5% trong nam 2026
va 61% trong n&m 2027. Trong khi d6, d6i véi nhém hang dién may va thiét bi gia
dung, chung t6i dw bao thj phan cia MWG sé tang 1an lwot [én 54% trong ndm
2025 (so v&i mure 50,5% trwée day), 54,5% trong nam 2026 va 55% trong nam
2027.

¢ Ting dw bao lgi nhuan tai chinh thém binh quan 16% dwa trén két qua kha quan
cua hoat dong quan ly ngén quy trong Q3/2025. Theo do, lgi nhuén tai chinh sé
dong gop binh quan 14% vao lgi nhuan thuan ctia chuéi TGDD & BMX.

Chudi BHX: Dw bao lgi nhuan thuan gan nhw khong doi

HSC gidm binh quan 5% du bao doanh thu thuan giai doan 2025-2027 cho chuéi
BHX, trong khi gan nhw giir nguyén dw béo loi nhuan thuan. Theo dw bao nay, doanh
thu thuan va lgi nhuan thuan giai doan 2024-2027 sé ting trudng véi tbc dd CAGR
dat 1an lwot 22% va 170%. Cho nam 2025 va 2026, ching t6i ky vong chudi BHX sé
dat lgi nhuan thuan 1an lwot 682 ty ddng va 1.047 ty ddng, déng gép twong ng 10%
va 13% vao loi nhuan thuan cia MWG. Céc thay dbi trong cac gia dinh chinh cla
chuing téi bao gém:

Bang 5: Dw bao cii va méi, BHX
Chung t6i tang binh quan 42% dy bao lgi nhuén thuan cho giai doan 2025-2027

Thuec té Dw béo cii Dw bao méi Piéu chinh
2024 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F
Doanh thu thun 41,088 48,570 62,767 80,677 46,561 59,302 75,519 -4% -6% -6%
Tang trwdng 32% 18% 29% 29% 13% 27% 27%
Loi nhuan thuan 97 671 1,047 1,907 686 1,047 1,910 2% 0% 0%
Tang trwdng -108% 590% 56% 82% 607% 53% 82%
Ty suét loi nhuan thuan 0.2% 1.4% 1.7% 2.4% 1.5% 1.8% 2.5% 9 10 17

Ngudn: HSC wéc tinh

Bang 6: Gia dinh, BHX
Chung t6i dw bao BHX sé khai trwong 700 clra hang méi tinh chung ca nam 2025 (tang so v&i gia dinh trwdc dé la 620)

Thuyc té Dw bao cii Dw bao méi Piéu chinh
2024  2025F  2026F  2027F  2025F  2026F  2027F 2025F  2026F

S6 lwgng cira hang mé méi 72 620 800 1,000 700 800 1,000 | 13% 0% 0%
Sé lwong clra hang cudi nam 1,770 2,390 3,190 4,190 2,470 3,270 4,270 3% 3% 2%
I:r’:g ruongdoanhthucta | 3000 |  10%  60%  60% | -56%  20%  30% | (660)  (400)  (300)
Dpann th Mol cita hang (ty 1.93 1.84 179 175 173 164 160 | 6% 8% 9%

ong/thang)

Tang trwéng 32% -5% -8% -10% -10% -11% -11%
Ty suét loi nhuan gop 25.0% | 24.9%  250%  250% | 241%  242%  242% | (80)  (80)  (77)
Chi phi HD / doanh thu 25.1% | 236%  233%  223% | 22.7%  22.4%  214% | (89)  (89)  (95)
Ty suét loi nhuan thuan 0.2% 1.4% 1.7% 2.4% 1.5% 1.8% 2.5% 9 10 17

Ngudn: HSC wéc tinh

e HSC tang 13% gia dinh sé lwong clra hang m& mdi cho nam 2025 dua trén sb
lwong thuc té da mé va ky vong tdng sb ctra hang dat 2.470 clia hang tai thoi diém
cudi nam. Chung téi gitr nguyén dy bao mé méi 800 clra hang trong nam 2026 va
1.000 ctra hang trong nam 2027.
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e Chung t6i giam binh quéan 8% dy bao doanh thu binh quéan/cira hang dwa trén
KQKD gan day va viéc chuyén dich chién lwgc hwéng dén wu tién kha nang sinh
|&i.

Ting gia muc tiéu 1én 99.500d; duy tri khuyén nghi Mua vao

Két luan va phwong phap dinh gia

HSC tang 5% gia myc tiéu Ién 99.500d chu yéu nho tang 7% dinh gia chudi TGDD &
DMX, déng théi nang 25% dinh gia chudi nha thuéc An Khang dé phan anh viéc tang
dw bao doanh thu n&m 2026. Chung t6i duy tri khuyén nghi Mua vao véi tiém néng
tang gia 26%. Chung t6i tiép tuc ap dung phwong phap dinh gia tirng phan (SoTP)
cho MWG, v¢&i cac tinh toan va gia dinh co ban dwgc trinh bay trong Bang 7-15.

Bang 7: Pinh gia SOTP, MWG
HSC nang 9% gia muc tiéu lIén 99.5004

Phwong phap Gia tri cia von CSH Ty lé s& hiru cia MWG  Dong gop vao MWG

TGDD & bMX DCF 104,441 100% 104,441
BHX P/S 42,076 95% 39,968
An Khang P/S 2,762 100% 2,762
Téng 147,171
S6 lwong cb phiéu dang Iwu hanh (triéu) 1,478
Gia muc tiéu caa MWG 99,544

Ngudn: HSC wéc tinh

Bang 8: Thay déi gia tri von CSH (trén co s& ty |1é s& hiru cia MWG la 100%)

Cii (T9/2025) ] Piéu chinh
TGDD & BDMX 98,058 104,441 7%
BHX 41,941 42,076 0%
An Khang 2,209 2,762 25%
Gia muc tiéu 94,800 99,500 5%

Ngudn: HSC wéc tinh

Bén canh viéc cap nhat cac dy bao lgi nhudn méi, chuang téi cing (1) Iui thoi diém
dinh gia DCF cuia cac mang kinh doanh chinh thém 6 thang dén cudi ndm 2026 va (2)
str dung beta thap hon & mirc 1,1 (so véi 1,3 trwde day) theo Bloomberg, qua dé lam
gia dinh WACC giam xuéng murc 11,5% (so v&i 12,4% trwde do).

Bang 9: Gia dinh WACC, TGDB/DMX & BHX
Chung téi gidam WACC xudng 11,5% sau khi ha gia dinh hé sb beta

(od1] Mei
L&i suét phi rdi ro 4.0% 4.0%
Phan bu rai ro vén CSH 8.75% 8.75%
Beta 1.3 1.1
Chi phi vén CSH 15.1% 14.0%
Chi phi ng 4.0% 4.0%
Chi phi ng sau thué 3.2% 3.2%
Ty trong vén CSH 77.0% 77.0%
Ty trong no 23.0% 23.0%
WACC 12.4% 11.5%

Ngudn: HSC wéc tinh
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Bang 10: Dong tién tw do ciia doanh nghiép, TGDD/DMX

Doanh thu 106,237 117,351 127,853 137,388 147,087 156,733
EBIT 6,141 7,073 8,058 9,262 10,386 11,498
Trir: Thué (1,549) (1,810) (2,071) (2,399) (2,720) (3,038)
NOPLAT 4,593 5,262 5,987 6,863 7,666 8,460
Khau hao 791 633 506 405 324 259
Thay d&i vén luvu dong 1,129 (373) (196) (29) 40 121
Chi phi d&u tw tai san cé dinh (73) (73) (73) (73) (73) (73)
Déng tién tw do cia doanh nghiép 6,440 5,449 6,224 7,166 7,956 8,767

Ngudn: HSC wéc tinh

Bang 11: Gia trj dai han, TGDD/DMX Bang 12: Gié tr ciia vén CSH, TGDD/DMX
Ty déng Gia tri (cubi 2026)

Dong tién dai han 8,767 Gia trj hién tai clia dong tién tw do 28,208
Tbc do tang trwdng dai han 3.0% Gia tri hién tai cla gia tri dai han 68,766
WACC-téc d6 ting trudng dai han 8.5% Téng gia tri ciia doanh nghiép 96,974
Gia tri dai han 106,273 Nov/(tién) thuan 7,467

Nguén: HSC u6c tinh G tri cGia von CSH 104,441

Ngudn: HSC wéc tinh

Bang 13: Dong tién tw do cia doanh nghiép, BHX

Doanh thu 46,561 59,302 75,519 94,759 114,864 136,988
EBIT 649 1,082 2,142 3,104 4,004 5,491
Trir: Thué (172) (262) (478) (674) (860) (1,164)
NOPLAT 477 820 1,665 2,429 3,145 4,327
Kh&u hao 1,490 1,733 965 1,082 1,363 1,458
Thay déi vén lwu dong 380 12 16 13 13 12
Chi phi d&u tu tai san cb dinh (1,057) (1,217) (1,525) (1,496) (1,516) (1,536)
Dong tién tw do cta doanh nghiép 1,289 1,348 1,121 2,027 3,004 4,261

Ngudn: HSC wéc tinh

Bang 14: Gia tri dai han, BHX Bang 15: Gia tri cia vén CSH, BHX
Ty déng Gia tri (cudi 2026)
Dong tién dai han 4,261 Gia tri hién tai cia dong tién tw do 8,909
Tbc do tang trwdng dai han 3.0% Gia tri hién tai cla gia tri dai han 33,427
WACC-téc d6 ting trudng dai han 8.5% Téng gia tri ciia doanh nghiép 42,336
Gia tri dai han 51,659 No/(tién) thuan (260)
Nguén: HSC u6c tinh Gia tri cia von CSH 42,076

Ngudn: HSC wéc tinh

Bang 16: Cac céng ty ban Ié dwoc pham trong khu vuc
P/S dw phéng ndm 2026 binh quan la 0,9 1an

P/E 2025 P/E 2026 P/S 2025 P/S 2026
Yifeng Pharmacy Chain Co L-A 603939 CH 3,912 16.3 14.2 8.4 7.6 1.1 1.0
MatsukiyoCocokara & Co 3088 JT 7,722 20.2 19.0 10.1 9.6 1.1 1.1
Alibaba Health Info Tech Ltd 241 HK 11,098 35.6 29.9 36.8 29.5 2.5 2.2
Dashenlin Pharmaceuticals G-A 603233 CH 2,812 16.7 14.1 8.1 7.2 0.7 0.7
Yixintang Pharmaceuticals -A 002727 CH 1,056 15.6 12.2 6.0 5.7 0.4 0.4
Laobaixing Pharmacy Chain 603883 CH 1,691 17.3 14,71 8.0 7.3 0.5 0.5
Great Tree Pharmacy Co. TLd. 6469 TT 478 21.1 18.8 11.8 9.7 0.8 0.7
Binh quan 4,110 20.4 18.0 12.7 10.9 1.0 0.9

Nguén: Bloomberg
Béi canh dinh gia
Sau khi gia ¢ phiéu tang 12% trong 3 thang qua, MWG dang giao dich & mirc P/E
dw phéng 12 thang t&i 1a 15,3 |an, thap do léch 0,3 dd léch chuén so véi binh quan tir

thang 11/2022 & mirc 17,2 1an. Cb phiéu ciing dang ¢ P/E nam 2026 & murc 15,2 lan,
thap hon 15% so v&i trung vi clia cac cong ty cung nganh & mic 17,8 lan.
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Biéu dé 17: P/E trwot dw phéng 1 ndam, MWG Biéu do 18: Po léch chuan so véi gia tri binh quan, MWG
MWG dang giao dich voi P/E trvot dyw phong 1 nam la 15,3 I&n, ... va thap hon 0,3 d6 léch chuan so véi gia tri binh quan
S0 V@i gia tri binh quéan tr T11/2022 12 17,2 1an ...

Dw bao cla thj trvong Thuc té 4
Dw bao clia HSC Binh quéan
——Binh quan +1 do léch chuén Binh quan -1 do léch chuén 3
40

1
00y NN s . A j AV ‘ ‘

10 -1 Y
-2
0 T T T T T | T11/22  T5/23 T11/23  T5/24 T11/24  T5/25 T11/25
T11/22 T5/23 T11/23 T5/24 T11/24 T5/25 T11/25
Nguén: HSC uéc tinh Nguén: HSC uéc tinh

Bang 19: Cac doanh nghiép ban Ié trong khu vwc
MWG dang giao dich véi P/E dw phéng ndm 2026 1a 15,2 14n, thAp hon 15% so vé&i binh quan cac cong ty ban 1é khac 1a 17,8 1an
Cong ty M3 CK v oa P/E P/E EV/EBITDA EVI/EBITDA P/B 2025 P/B 2026

2025 2026
Sumber Alfaria Trijaya Tbk PT AMRT IJ 4,652 22.6 19.8 10.2 9.0 4.2 3.7
Central Retail Corp PCL CRC TB 3,620 13.5 13.9 74 7.5 1.5 1.5
CP ALL PCL CPALL TB 11,930 14.0 12.7 10.7 10.1 27 25
President Chain Store Corp 2912TT 7,636 20.5 19.2 8.8 8.6 5.4 5.1
Sheng Siong Group Ltd SSG SP 3,098 26.9 24.2 17.0 15.3 6.9 6.3
Com?7 PCL COM7 TB 1,536 12.8 11.7 9.6 8.6 4.7 3.9
Erajaya Swasembada Tbk PT ERAA IJ 390 5.8 5.0 5.2 4.5 0.7 0.6
CTCP Thé gici s6 DGW VN 374 17.9 15.2 17.7 13.4 29 25
CTCP Ban I K§ thuat sb FPT FRT VN 920 40.9 284 21.9 17.3 10.0 7.7
CTCP Tap doan Masan MSN VN 4,449 38.3 28.1 15.3 13.3 3.5 3.1
Binh quan 3,861 21.3 17.8 12.4 10.8 4.3 3.7
CTCP Dau tw Thé gi&i Di dong Viét Nam 4,488 18.5 15.2 15.7 14.2 3.6 3.1

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

Bao céo KQ HDKD (ty dong) 12-23A  12-24A 12-26F Béo céo LCTT (ty déng) 12-23A
Doanh thu 118,280 134,341 154,980 179,610 207,305 EBIT 407 4,084 6,665 8,092 10,210
Loi nhuan gop 22,521 27,499 30,107 35072 41,042 Khau hao (3,381) (2,913) (2,347) (2,452) (1,512)
Chi phi BH&QL (22,114) (23,416) (23,442) (26,979) (30,833) Lai vay thudn 611 1,188 1,568 1,978 2,308
Thu nhap khac - - - - - Thué TNDN da nop (862)  (959) (1,909) (2,186) (2,668)
Chi phi khac - - - - - Thay ddi vén lwu dong 1,836 3,224 1,893  (402)  (256)
EBIT 407 4,084 6,665 8,092 10,210 Khac (1,937) (1,932) (1,827) (2,269) (2,524)
Lai vay thuan 611 1,188 1,568 1,978 2,308 LCT thuin tir HDKD 3,436 8,517 8,737 7,664 8,581
Lai/I5 trong Cty LD,LK 0 (44.6) 30.7 69.1 126 Dau tw TS dai han (523)  (304) (1,155) (1,341) (1,649)
Loi nhuan khac - - - - - Gop vén & dau tw (34,257) (46,828) (8,140) (4,069) (5,126)
LN khéng thuwéng xuyén (328)  (401) (36.7) (56.9) (56.9) Thanhly 22,836 33,813 0 0 0
LNTT 690 4,826 8,227 10,082 12,586 Khac 1,113 2376 1,995 2,306 2,635
Chi phi thué TNDN (522) (1,092) (1,621) (2,072) (2,542) LCT thuan tir HDDT (10,831) (10,943) (7,300) (3,104) (4,140)
Loi ich cb dong thiéu sé (0.16)  (11.4) (34.4) (52.5) (95.7) Cb twc trd cho CSH (731)  (731) (1,479) (1,501) (1,523)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP (9.34) 1,762 174 222 225
Loi nhuan thuan 168 3,722 6,571 7,958 9,949 Tang/gidam no 8,440 1,726 1,405 0 0
Khac - 0 0 0 0
Lo nhuan thuan BC 168 3,722 6,571 7,958 9,949 LCT thuan tir HDTC 7,700 2,757 101  (1,279) (1,298)
EBITDA BC 3,788 6,997 9,012 10,544 11,721
Tién & twong duong tién dau ki 5061 5366 5697 7,236 10,517
EPS (ddng) 115 2,546 4,463 5309 6,539 LCT thuan trong ky 304 332 1,538 3,281 3,143
EPS BC (ddng) 115 2,546 4,463 5309 6,539 Anh huéng claty gia 0.37 0.10 0 0 0
DPS (déng) 0 500 1,000 1,000 1,000 Tién & twong dwong tién cubi ki 5366 5697 7,236 10,517 13,660
Slg CP binh quan (triéu dv) 1,463 1,462 1,472 1,499 1,521
Slg CP cudi ky (triéu dv) 1,462 1461 1,479 1,501 1,523 Déng tién tw do 2,913 8,214 7,582 6,323 6,932
Slg CP pha loang cudi ky (triéu dv) 1,462 1,461 1,479 1,501 1,523
Bang can déi ké toan (ty dong) 12-23A Céc chi sb tai chinh 12-23A  12-24A
Tién & twong duong tién 5366 5697 7,236 10,517 13,660 Chisbd hoat dong
DAu tw ngan han 18,937 28,524 33,524 37,524 41,524 Ty suét LN gop (%) 19.0 20.5 19.4 19.5 19.8
Phai thu khach hang 5159 8,764 11,190 11,713 13,300 Ty suét EBITDA BC (%) 3.20 5.21 5.81 5.87 5.65
Hang tdn kho 21,824 22,245 24,796 27,711 30,733 Ty suitLNT (%) 0.14 2.77 4.24 4.43 4.80
Céc tai san ngén han khac 661 544 592 696 813 Thué TNDN hién hanh (%) 75.7 226 19.7 20.6 20.2
Téng tai san ngén han 51,947 65,774 77,338 88,161 100,031  Tang trudng doanh thu (%) (11.3) 13.6 15.4 15.9 15.4
Tang trwdng EBITDA BC (%) (63.0) 84.7 28.8 17.0 11.2
TSCP hiru hinh 6,431 3,523 2331 1220 1,357 Tang trudng LNT BC (%) (95.9) 2,120 76.6 21.1 25.0
TSCP vb hinh 68.8 63.5 63.9 64.2 64.1  Tang trudng EPS (%) (95.9) 2,121 75.3 18.9 23.2
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (95.9) 2,121 75.3 18.9 23.2
PAu tw dai han 460 0 1,267 1,267 1,267 Tang trwéng DPS (%) (100) nm 100 0 0
DAu tw vao Cty LD,LK 287 242 273 342 468 Ty 1é LN thuan tra CT (%) 0 19.6 224 18.8 15.3
Tai san dai han khac 914 616 851 941 1,024
Téng tai san dai han 8,161 4,445 4,786 3,834 4,181 Chisé lgi nhuan
ROAE (%) 0.71 14.6 216 21.9 226
Téng cong tai san 60,108 70,219 82,124 91,995 104,211 ROACE (%) 1.38 14.2 21.7 22.0 22.9
Véng quay tai san (lan) 2.04 2.06 2.03 2.06 2.1
No ngén han 19,129 27,300 28,706 28,706 28,706  Tiém méat HD/EBIT (1&n) 8.44 2.09 1.31 0.95 0.84
Pha trd ngudi ban 7,927 9,138 12,362 14,311 16,464 S ngay ton kho 83.2 76.0 72.5 70.0 67.5
No ngén han khac 3,199 5034 6,794 7,853 9,022 S ngay phaithu 19.7 29.9 32.7 29.6 29.2
Téng ng’ ngén han 30,762 42,097 48,708 51,848 55,318 S& ngay phai tra 30.2 31.2 36.1 36.1 36.1
No dai han 5,985 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 117 0 0 0 0  No thudn*VCSH (%) 85.0 78.2 65.4 46.2 315
No dai han khac 0 0 0 0 0  No/tai san (%) 41.9 39.0 35.1 31.4 27.7
Téng ne dai han 5,986 0 0 0 0 EBIT/i vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 6.65 3.91 3.20 2.74 2.46
Téng ng phai tra 36,748 42,097 48,708 51,848 55318 Chisd TT hién thoi (1an) 1.69 1.56 1.59 1.70 1.81
Vén cha sé hiru 23,346 27,758 33,017 39,696 48,347 Dinh gia
Loi ich cb dong thiéu sé 13.4 364 398 451 547  EV/doanh thu (lan) 1.15 1.02 0.90 0.76 0.66
Téng vén chi s& hiru 23,360 28,122 33,416 40,147 48,893 EV/EBITDA BC (lan) 35.8 19.7 15.4 13.0 11.6
P/E (1an) 692 31.1 17.8 14.9 12.1
Téng ng phai tra va VCSH 60,108 70,219 82,124 91,995 104,211 P/E BC (lan) 692 31.1 17.8 14.9 12.1
P/B (1&n) 4.97 4.18 3.55 3.00 2.50
BVPS (d) 15,964 18,993 22,330 26,450 31,738  Loi sut cd tirc (%) 0 0.63 1.26 1.26 1.26
No' thudn*/(tién mét) 19,748 21,603 21,470 18,189 15,046

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching 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
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