Vietcap

MWG - LNST quy 2 téng gap doéi YoY va vugt du bdo; LNST
cua DMX t&ng manh 98% YoY, bién LNST cua BHX dat
3,4% - Bao cao KQKD

Doanh Nghiép

CTCP Pau tu Thé gisi Di dong (MWG) da cong bdé KQKD quy 2/2026 véi doanh thu tang 30%
YoY, trong khi LNST tdng manh 100% YoY Ién muc 3,3 nghin ty dong, va vugt ky vong clia chung
t6i, nhG KQKD cla ca DMX va BHX déu vugt du bao. Chung t6i nhan thay kha nang diéu chinh
tang déi véi du bao clia chung téi, mac du van can thém danh gia chi tiét.

DMX:

® Doanh thu quy 2/2026 tdng 26% YoY lén muc 32,9 nghin ty dong (so véi muc tang 33%
YoY dudc ghi nhan trong quy 1/2026), chi yéu nha dugc thic déy bai tang trudng doanh
thu clra hang hién hiu (SSSG).

® Tang trudng doanh thu cua dién thoai Apple giam tu +65% YoY trong quy 1/2026 xudng
con +35% YoY trong quy 2/2026.

Doanh thu dién thoai Android duy tri muc tang +15% YoY trong ca hai quy.
Doanh thu may tinh xach tay tang toc 1én muc +40% YoY trong quy 2/2026, so vGi +30%
YoY ghi nhan trong quy 1/2026.

® Thdi ti€t nang nong nhin chung hé trg da tang trudng clia doanh s6 ban may diéu hoa
(tdng 70% YoY, phu hgp vdi ky vong cla chung t6i).

® Tang trudng doanh thu TV giam tu +30% YoY trong quy 1/2026 xudng con +9% YoY trong
quy 2/2026.

® Doanh thu dich vu tdng 48% YoY va chiém 5% téng doanh thu. Doanh s6 ban tra gop
chiém 38% tdng doanh thu clia DMX trong 6T 2026, so vGi 33% trong ca nam 2025. Mang
Tha Bién May Xanh ghi nhan doanh thu tang téc, tdng manh 70% QoQ 1én muc 1.198 ty
dong trong quy 2/2026.

® | NST tang 98% YoY va 20% QoQ Ién muc 2,66 nghin ty dong, cao hon dang ké so vai toc
dé tang doanh thu. Viéc gia linh kién bd nhd neo 8 muc cao va doanh thu dich vu gia téang
da ho trg bién Igi nhuan rong ma rong lén muc 8,1% (tu muc 5,1% trong quy 2/2025 va
6,8% trong quy 1/2026).

BHX:

® Doanh thu quy 2/2026 dat 15,2 nghin ty déng, tang 31% YoY va 16% QoQ. Doanh thu trung
binh hang thang trén mbi clra hang phuc hoi Ién muc 1,7 ty déng trong thang 5-6/2026.
Trudc do, viéc ddy nhanh tién dd md mdi cla hang da khién chi tiéu nay giam tu 2,0 ty
dong vao cudi nam 2024 xudng con 1,6 ty dong trong quy 1/2026. Theo ban I&nh dao cla
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MWG, muc tang truéng doanh thu clia hang hién hiiu cia BHX da ghi nhan su cai thién
trong quy 2/2026.

Bién Igi nhuan rong dat 3,4% trong quy 2/2026, vugt muc cao ky luc trudc do la 2,9%
trong quy 1/2026. Theo MWG, viéc t6i uu hda danh muc san pham dang phat huy hiéu qua
trong boi canh tinh trang gian doan luu lugng khach hang giam dan va muc hao hut hang
hda dudc cai thién. Nh& do, LNST da ghi nhan muc tdng manh 197% YoY va 37% QoQ.

M3 mdi clia hang BHX: Chubi dd md thém 632 clia hang trong 6T 2026, trong dé 18% nam
tai mién Bac, so véi muc tiéu ma mai 1.000 cla hang trong ca nam 2026. Cac clia hang
nay da vuat diém hoa vén hoat dong & cép cla hang va bu dap dugc mot phan chi phi
logistics. Trong khi dé, cac clta hang ma trong nam 2025 dé bu dép day du ca chi phi hoat
doéng va logistics. Chung téi luu y rang BHX thudng giam téc dé mé mai clra hang trong
mua mua quy 3.

KQKD quy 2 va 6T 2026 ciia MWG

Ty déng Qal Q2 Q2 Q22026 6T 6T 6T2026
2026 2025 2026 YoY 2025 2026 YoY

Doanh thu thuén * 46.462 37.620 48.751 +30% 73.755 95.213 +29%
® DMX 32652 26.086 32.738 +26% 51.239 65.280 +27%
® BHX 13131 11560 15.186 +31% 22584 28.317 +25%
Lgi nhuén gép 9.710 7.569 10.809 +43% 14.769 20.519 +39%
SG&A -6.808 -5.905 -7.298 +24% -11.522 -14.106 +22%
® - Chiphibdnhang -5.285 -4703 -5.980 +27% -9.106 -11.265 +24%
® - Chiphiquanly  -1523 -1.202 -1.317 +10% -2.416 -2.841 +18%
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Lgi nhuan tu HBKD

LN tu CTLK

Thu nhép tai chinh thuan
L&i/ (16) rong knac
LNTT
LNST trudc Igi ich CDTS
BHX
PMX
LNST sau lgiich CDTS
Bién Igi nhuéan gép

® SG&A/doanhthu
thuan

® Chiphibanhang

Chi phiquan ly
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3.303 +100%

22,2% +2,1di€ém %
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Bién Igi nhuan tu HBKD

Bién Igi nhuan rong
PMX

BHX
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%
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Ngubn: MWG, Vietcap. (*) Bao gdbm cac mang kinh doanh khac nhu An Khang va AVAKids.
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