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CTCP PAU TU THE GIO1 DI PONG (MWG) TIEU DUNG

TGDD va DMX tiép tuc dan dat I¢i nhuan tang vot trong 4Q24 — [Phu hop dw phéng]

Doanh thu MWG 4Q25 ting 24% so v&i cung ky, dat 42,9 nghin ty déng, Ity ké phi hop véi dw phong cla ching toi.
LNST tang vot 145% so vé&i cung ky [én 2,1 nghin ty ddng, Ity ké vwot 4,5% dw phong va vwot 46% ké hoach nam.
Nam 2026, MWG ky vong doanh thu va LNST Ian lwot tang 18% va 30% so véi cung ky.

TGDD va BHX tiép tuc la dong lwc ting trwéng chinh

Trong 4Q25, doanh thu thuan cia MWG tang 23,9% so v&i ciing ky va 7,4% so voi quy trwdc, dat 42,9 nghin ty dong, chi
yéu duoc thic ddy béi TGDD, DMX va BHX:

- Thé Gi¢i Di BPéng (TGDD) ghi nhan doanh thu tdng manh 33% so v&i cung ky va 18% so véi quy trwde, dat 11 nghin ty
ddng. Doanh thu trén cing ctra hang tang 34,2% so véi cung ky va 18,1% so v&i quy trwdc, dat 3,7 ty déng/cira
hang/thang, nhé cac chwong trinh khuyén mai mua cao diém cubi nam. Trong khi do, sé lwgng ctra hang gidm nhe xuéng
con 1.012 clva hang trén toan quéc.

- Dién May Xanh (DMX) ghi nhén doanh thu tang 25% so v&i cung ky va 3% so voi quy truée, dat 18 nghin ty déng. DT
trén clra hang cua DMX tang 25,6% so voi cung ky, dat 3,0 ty dong/ctra hang/thang, nho doanh so thiét bj gia dung tang
cao. DMX ti€p tuc dong rong 1 clra hang hoat dong kém hiéu qua trong 4Q25, hién van hanh 2.017 clra hang trén toan
quoc.

- Bach Hoa Xanh (BHX) ghi nhan doanh thu tang 15,8% so v&i cung ky va 6,1% so v&i quy trudc, dat 12,5 nghin ty dong.
Trong Q4/25, BHX m& m¢i 80 ctra hang tai khu viee mien Trung va mieén Bac, khien doanh thu binh quéan ctra hang giam
13,5% so v&i cung ky xuéng 1,8 ty dong/clra hang/thang, tuy nhién cai thién 2,5% so véi quy trwéc.

- Erablue mé& thém 14 clra hang trong Q4/25, nang téng sé lén 158 clra hang. Theo ban I&nh dao, doanh thu nam 2025
cua Erablue tang vot 70% so v@&i cung ky. Trong khi d6, AvaKids va An Khang lan lwgt mé& thém 5 va 9 ctra hang trong
Q4/25.

Loi nhuan tang vot nho kiém soat chi phi hiéu qua

Loi nhuan gop tang 22,2% so véi cung ky Ién 8,0 nghin ty ddng, nhé tang trwdng doanh thu, trong khi bién lgi nhuan gép duy
tri 6n dinh & mwrc 18,8%. Ty lé chi phi BH&QLDN/doanh thu gidm 3,5 d% xudng 14,0% trong 4Q25, nhé chi phi nhan sy dwoc
kiém soat tét (-1,8 d% trén doanh thu so vé&i cung ky) va chi phi khau hao giam khi nhiéu clra hang da khau hao hét (-1,4 d%
trén doanh thu so v&i cung ky).

Nho d6, LNST Q4/25 tang vot 145% so voi cing ky, dat mirc cao ky luc moi 2,1 nghin ty déng. LNST Idy ké dat 7 nghin ty
dong, vurot 46% ké hoach ca nam. Bién LNST Q4/25 cai thién 2,4 d% so v&i cung ky 1én 4,8%.

MWG dat ké hoach ting trwéng tich cwe cho ndm 2026
Trong nam 2026, MWG dat muc tiéu doanh thu tdng 18% va lgi nhuan tang 30% so v&i cung ky, trong dé:

- DMX duwoc ky vong la déng lwc chinh, dong gép khodng 65% doanh thu va 80% lgi nhuan cia MWG. MWG ky vong
doanh thu DMX tang 15% va lgi nhuan tang 20% so v&i cung ky, nhé mé hinh kinh doanh da dwoc kiém chirng, t6i wu
chi phi van hanh, nang cao trai nghiém mua sam, tiém nang tang trwdng tlr Tho Dién May Xanh & Super App, cing voi
da tang trudng clia Erablue. MWG hién dang trién khai ké hoach IPO DMX trong n&m 2026.

- BHX dwoc ky vong doanh thu téng trén 20% so v&i cung ky va bién loi nhuan cai thién, nhd mé rong dé pha va téi wu
hiéu qua cac ctra hang hién hiru. MWG ky vong BHX déng gop 30% doanh thu va 20% lgi nhuan cia MWG trong 2026.

- Sau tai cAu trac, An Khang dy kién mé thém 100 nha thuéc, hwéng téi tang trudng doanh thu 30% va bat dau cé lai
trong nam 2026.

- AvaKids dat muc tiéu doanh thu tdng 20% va lgi nhuan tang 30%, theo chia sé clia ban lanh dao.

Ty déng Q4/24 Q4/25 % svck 2024 2025 % svck
Doanh thu 34.574 42.850 23,9% 134.341 156.458 16,5%
TGDD 8.443 11.233 33,1% 8.443 11.233 33,1%
DMX 14.418 18.035 25,1% 14.418 18.035 25,1%
BHX 10.779 12.479 15,8% 10.779 12.479 15,8%
Khéac 933 1.103 18,2% 933 1.103 18,2%
Loii nhuan gop 6.587 8.046 22,2% 27.499 30.294 10,2%
CP ban hang & QLDN -6.039 -6.003 -0,6% -23.416 -23.215 -0,9%
Chi phi tai chinh rong 447 446 -0,2% 1.188 1.565 31,7%
LNTT 1.035 2.501 141,6% 4.826 8.636 79,0%
LNST ctia c6 dong CT me 847 2.072 144,6% 3.722 7.037 89,1%
Bién LNG 19,1% 18,8% -0,3d% 20,5% 19,4% -1,1d%
Bién LNR 2,4% 4,8% 2,4d% 2,8% 4,5% 1,7d%
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Bao cdo nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty Cé phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bb. Cac nguén tin nay bao gbm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cdo dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng théng tin nay.

Quan diém, dv bao va nhing woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tu nén co cac
nhan dinh déc 1ap vé thong tin trong b&o cao nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phép luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban ctia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thp hon -10% trong vong 12 thang téi.

Khuyén nghj dau tv duoc dwa ra dua trén kha nang sinh 161 dy kién clia cb phiéu, dwoc tinh béng tdng cla (i) chénh léch % gitra
gia muc tiéu va gia thi trwdng tai thoi diém cong bd bao céo, va (i) ty suat cé tire dw kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi du tw cé thdi han dau tw 12 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cyuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi triérng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Hoang Viét Phwong — Giam d6éc Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng phong Tiéu dung va Céng nghé
Email: ngoc.phambich@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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