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ALGOLABX RESEARCH - BAO CAO POC LAP

MWG — Bach Héa Xanh + Pién May Xanh blow-out Q1 (+33%
YoY SSSG +34%), ROE 2026F 24.5%

Ma&: MWG - Phat hanh 2026-05-04 - Phién ban du bao VN-Index 2026-05-04

Khuyén nghi MUA
Gia hién tai 84,000
Gia muc tiéu 100,000
Tiém nang tang/giam +19.0%
Khung thoi gian 12 thang

1. Khuyén nghi dau tu

MUA v&i gia muc tiéu 100,000d (+19.0% upside tir 84,000). Conviction: 70% — AlgolabX giam nhe target so
v&i VKS (104,200 / +24.05%) vi discount thém 5% cho rli ro execution Bach Héa Xanh & mién Bac (chua
kiém chirng quy mé Ién).

Catalyst: - @ bién May Xanh Q1 DT 32,416 ty +33% YoY, SSSG +34% — tai cdu trdc rd rang deliver -
Bach Hba Xanh hoa vén 2 thang (2.1 ty/clra/thang), ké hoach 1,000 clra mé&i 2026 - ¥ ROE 2026F 24.5%,
2027F 25.3% — quality cao nhat nhém ban 1é - . Beta 1.21 — bién ddng cao theo market; downside
protection thap khi market correction

2. Nhan dinh (Opinion)

Diff vs VKS

VKS dinh gia lan dau MUA target 104,200 (+24%) qua DCF + P/E comparison. AlgolabX giam target xuéng
100,000 (+19%) vi:

1. Bach Héa Xanh expansion risk: target 1,000 ctra mé&i 2026, chu yéu mién Bac (theo VKS). Pay la thi
truéng MWG chura tirng scale — execution risk cao 1-2 quy dau. Discount 5% cho rui ro nay.

2. Macro tailwind solid: tdng mirc ban 1& Q1/2026 +11% YoY (VKS PDF) cao hon GDP growth — tiéu duing
phuc héi. Muc tiéu Chinh phi GDP 2026 >10% (doc thesis §lIl.B.1) — du dia m& réng thi trudng tiéu dung
con lén — MWG long-term winner.

3. Tai cau tric deliver: Da hoan tat loai bo diém ban kém hiéu qua — leverage chi phi ting dan. LN 2026F
du 9,230 ty +30%, 2027F 11,701 ty +27% — growth con dai.

Tie-back macro thesis (rev 04/05)

o Sector "Ban lé tiéu dung" thém vao OW NHE trong rev 04/05 — MWG la core pick

« KBSV CPI 4.8-5.4% 2026 — tiéu dung cé thé cham lai nira cudi ndm; nhung Bach Hoa Xanh thuc pham
tuoi séng 1a non-discretionary — defensive

 GDP Q1/26 +7.8% (VKS confirm) — sirc mua ndi dia support continuing demand

Risk
« Upside {P=85%): Q2 KQKD confirm SSS

I =VUwV /0 \Xo TN\

« Base (P=45%): SSSG normalise 15-20%, BHX mien Bac on-track — 95-100K
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« Downside (P=20%): BHX mién Bic miss — 75-82K

3. Dir liéu cap nhat (Fact — tir PDF VKS 04/05)

KQKD Q1/2026

Mang

Dién May Xanh DT

Bién May Xanh SSSG
Bach Hoa Xanh DT 2025
BHX clra hang mé&i 2025
BHX target ctra mé&i 2026
BHX hoa vén

BHX DT/clra/thang

Dw bao VKS
Nam DT thuan (ty)
2024 134,341
2025 156,458
2026F 189,660
2027F 213,115
2028F 226,298

Pinh gia MWG

« Gia hién tai (29/04): 84,0004
Vén hoéa: 14,697 ty (~$580M)
52-tudn: 59,200 - 93,700d

Beta: 1.21

Q1/2026

32,416 ty

46,900 ty

~800

1,000

2 thang

2.1ty
LN rong (ty) EPS (d/CP)
3,733 2,546
7,076 4,936
9,230 6,249
11,701 7,909
13,918 9,408

S& hiru nude ngoai: 48.84% (cao — dragon, arisaig, pyn elite)

Cau tric cd dong

TGB Tu van Dau tu Thé gigi Ban 1é: 10.45%

Tri Tam: 7.89%

Dragon Capital: 7.91%
Arisaig Asia: 5.90% + Asean: 4.31%

PYN Elite: 2.93%

Chu tich Nguyén Birc Tai: 2.21%

4. Sources

YoY

+33%
+34%

+14%

dan dau nganh

ROE BVPS
14.5% 19,232
23.1% 22,573
24.5% 28,522
25.3% 34,054
25.0% 41,158

VKS (VikkiBanks), "MWG — KHO'I PAU CHU KY TANG TRU'O'NG MOl SAU TAI CAU TRUC" —
ticker/MWG/MWG-20260504-VKS-MWG-KHOI-DAU-CHU-KY-TANG-TRUONG-MOI-SAU-TAI-CAU-TRUC. pdf

(doc FULL — 113KB text extracted)
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ThesisAlgolabXirevision G4/05/
HSC Vi mé dau tuan 04/05 — ban 1é T4 du +13.5% YoY
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 vietcap_news ticker=MWG cluster T4-T5 KQKD positive
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