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CTCP Diu tw Thé giéi Di dong (HOSE: MWG)
Co h0| tich liiy tai vung dinh gia hap dan
KQKD trong 1H26 vwot ky vong vé&i LN rong dat 6,017 ty ddng (+88%
svck), hoan thanh 71% dy phoéng ci. Chung t6i ky vong KQKD Q3/26
tiép tuc kha quan véi LN rong tang 79% svck, nhér chu ky nang cép thiét
bi ICT-CE va da tang trwdng lgi nhuan manh mé ctda BHX.
= Chung t6i nang dy phéng LN rong trong 2026-27F Ién 12,439/12,228
ty ddng (+77%/-2% svck, +47%/+21% sv bao céo ci),
= Duy tri khuyén nghi KHA QUAN, gia muc tiéu 109,000 VND/cp.

9T26: Tang trwvdng cao & tat ca cac mang kinh doanh

Trong 1H26, MWG ghi nhan doanh thu thuan dat 95,213 ty déng (+30% svck) va
LN rong céng ty me dat 6,017 ty ddng (+88% svck), nhe (1) nhu cAu thay méi thiét
bi sau chu ky s&r dung 4-5 nam, cuing da tang gia cta san pham dién t&; (2) cac
chwong trinh trd gép |4i suét wu dai kich thich sirc mua; va (3) chudi Bach Hoa
Xanh tang trwéng an twong véi doanh thu/LN rong tang 25%/149% svck. Ching
t6i ky vong xu huéng nay tiép dién trong Q3/26, gitip doanh thu/LN rong cia MWG
tang 1an luvot 34%/79% svck.

Trién vong 2H26-2027: LN rong di ngang trong 2027, BHX tré thanh déng lwc
tang trwéng chinh

Chung t6i duy tri quan diém lac quan déi véi mang ICT-CE trong 2H2026, v&i
doanh thu DMX dy phéng téng 30% svck nhé hiéu (rng ra mét iPhone 18 Series
va cac goi vay tiéu dung lai suét wu dai van con hiéu luc. Bwdc sang 2027, ching
t6i dw bao doanh thu DMX gidm 6% svck do nhu cau hang dién may lau bén da
qua dinh, du dwoc hd tro mdt phan béi cac phién ban con lai ctia iPhone 18 Series.
Déi v&i BHX, ching toi dw bao sb ctra hang cubi 2026/2027 tang 64%/19% svck,
doanh thu/CH thay dbi -10%/+10% svck nhé da tang trwéng clia cac clra hang da
di vao &n dinh, qua d6 giup LN rong cla chudi tang lan lwot 263%/63% svck. Téng
hop lai, ching t6i dw phéng LN rong cong ty me cia MWG dat 12,439/12,228 ty
ddng trong 2026/2027 (+77%/-2% svck).

Duy tri khuyén nghi KHA QUAN véi gia muc tiéu 1a 109,000 VND/cp

Chuing téi xac dinh gia muc tiéu cia MWG & marc 109,000 ddng/cd phiéu theo
phwong phap dinh gia téng cac thanh phan (SOTP), twong (rng v&i tiém néng tang
gia 44%. Hién MWG dang giao dich & mac P/E dy phdng ndm 2026—2027 |an lwot
14 9.0x va 9.1x, thdp hon dang ké so véi mirc binh quan 3 ndm [a 19x. Mt dinh
gia nay phan nao phan anh nhirng lo ngai cla thj trud'ng vé kha néng doanh sbé
dién may da dat dinh, cuing v&i thanh khoan thi trwéng con trdm I&ng. Chung toi
khuyén nghi tich Ity ¢ phiéu MWG trong céac nhip diéu chinh cua thj truéng, dwa
trén ba dong lwc hd tro chinh: (1) thé hé iPhone méi ky vong thuc day tang trudng
doanh sé; (2) tién trinh nang hang thi trwéng c6 thé gép phan cai thién thanh khoan
va tao dong luc tai dinh gia cd phiéu & giai doan sau; va (3) trién vong niém yét
BHX vao nam 2028, sau khi hoan tat x6a 16 Idy ké.

KHA QUAN
Gia muc tiéu VND 109,000
Tiém néng téng gié 44%

Thay déi trong yéu trong bao cao

Diéu chinh tang EPS 2026F/2027 1an Iwot
47%121% so v&i dy bao ci (T3/2026).
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Nguén: FiinPro, MBS Research

Gia thj trwong (VND) 75,600
Cao nhét 52 tuan (VND) 91,700
Thap nhét 52 tuan (VND) 60,700
Vén héa (Ty déng) 112,107
P/E (TTM) 1.4
P/B 3.1
Thi suét cb tire (%) 1.3
Ty & SH nwéc ngoai (%) 49.0

Ngudn: FiinPro, https://s24.mbs.com.vn/

Co ciu s& hivu

Ty déng 2024 2025 2026 2027
Doanh thu 134,341 155,928 205,799 230,943
Lgi nhuan rong 3,722 7,034 12,439 12,228
Tang trwéng DT 14% 16% 32% 12%
Tang trwéng LN 14% 89% 7% -2%
Bién LN gop 20% 20% 22% 21%
Bién EBITDA 5% 6% 7% 6%
ROAE 15% 23% 31% 23%
ROAA 6% 9% 14% 12%
EPS (VND/cp) 2,522 4,766 8,429 8,286
BVPS (VND/cp) 18,810 22,091 32,236 38,522
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CTCP Dau tw Thé gié¢i Di dong

Luan diém dau tw & Khuyén nghi

Luan diém dau tw

1)

Chuing toi cho rang tiéu dung chung sé& cham lai tir 2H26 khi lam phat téng tbc,
mat bang |4 suat cao dan thdm th4u vao nén kinh té va hiéu (ng tai sédn dao
chiéu. Nhém hang lau bén (ICT-CE) sé& chju tac dong rd nét hon sau giai doan
mua s&m trong 2026, trong khi chi tiéu thiét yéu (BHX) du kién duy tri dn dinh va
tiép tuc mé rong thi phan.

Nho hiéu (rng ra mat iPhone 18 Series trong giai doan 3Q26-1H27, két hop véi
gia ban neo cao do chi phi chip va RAM tang, ching t6i dw bao doanh s DMX
duy tri tang trwdng trong 2H26, trwée khi gidm nhe 6% trong nam 2027. Trong
dai han, thj treong dién may dy kién tang trwdng & mirc vira phai (~8%/nam),
dat quy mé 15 ty USD vao nam 2030 (theo GfK, DMX). V&i mang lwéi I&n nhét
thi trérng gdm ~3,000 clra hang (gap ~5 1an déi tht gan nhat véi ~621 clra hang),
DMX dwoc ky vong duy tri 50%-60% thi phan va ting truéng twong dwong thi
trwong.

“Cho hién dai” ctia BHX tiép tuc ting tbc tai mién Béc va Trung véi quy md dw
tang +64%/+19% svck trong 2026/2027, dem lai LN rong 2,062/3,352 ty déng
(+263%/+63% svck), twong ng 17%/27% LN rong hop nhat cia MWG. Trong
giai doan 2026-30F, ching t6i ky vong LN rong ctia BHX dat téc dd tang trwéng
kép (CAGR) ~30%/nam.

An Khang bat dau c6 lai tir Q2/26, trong khi Erablue tiép tuc bit pha vé quy mo
clra hang va doanh sb tai Indonesia; hai mang nay duoc ky vong déng goép tich
cwe vao KQKD chung, du ty trong con nhd. Cac mang kinh doanh méi nhv The
Dién May Xanh, phan phdi Robotics va Al ky vong tao dong lwc méi cho DMX.

Khuyén nghi KHA QUAN véi gia muc tiéu la 109,000 VND/cp

Chung t6i duy tri khuyén nghi KHA QUAN véi gia muc tiéu la 109,000 VND/cé phiéu
(tiém nang tang gia 44%). Chung t6i st dung phwong phap chiét khiu dong tién (DCF)
cho tirng mang DMX va BHX (WACC: 11.5%, g: 2%/3%), gia tri An Khang & Avakids
theo EV/Sales muc tiéu 1a 0.3x cung tién rong tai HO. Gia muc tiéu méi thap hon 3.6%
so v&i bao céo trwde, chi yéu do (1) ty 1& s& hiru tai DMX gidm tlr 100% xudng 86.4%;
(2) WACC tang tiv 11.2% lén 11.5%; va (3) ap dung murc chiét khau holding 5% sau khi
DMX niém yét riéng.
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Pinh gia

Hinh 1: Téng hop SOTP va gia dinh

Cong ty con Phwong phap Gia tri VCSH (100%) % MWG s& hiru  Gia tri thuéc Gia/CP MWG
MWG (VND)

DMX (sau cb tirc 4Q2026) DCF FCFF 110,540 86.4% 91,126 61,751
BHX DCF FCFF 58,261 98.0% 57,096 38,691
I-!O: An Khang, Avakids & tien EV/SaIes_(p.3>\<) + 21.120 21.105 14,301
rong tién rong

Gia tri MWG theo SOTP (Chiét

khéu tap doan 5%) 160,860 109,006
Thi gia hién tai 75,600
Tiém nang ting gia 44.2%

Ngudn: MWG, MBS Research

WACC va tang trwéng dai han

Tang trwéng dai han (ICT-CE) 2.00%
Tang trwdng dai han (BHX) 3.00%
Beta 1.0
Phan bu ri ro 8.50%
L&i suat phi rai ro 4.50%
Chi phi VCSH 13.00%
Chi phi no 7.00%
Mtrc thue 20.00%
WACC 11.5%

Nguén: MWG, MBS Research

Hinh 2: Phwong phap DCF

DMX (TGDD & BMX) 2H2026 2027 2028 2029 2030

EBIT 5,699 9,277 11,451 12,007 12,595
- Thué (1,140) (1,855) (2,290) (2,401) (2,519)
+ Khau hao 208 419 96 136 176
- DAu tw tai san cb dinh (182) (193) (197) (201) (205)
- Thay ddi vén Iwu dong 181 289 (260) (470) (495)
Dong tién tw do (FCFF) 4,767 7,937 8,800 9,071 9,552
Gia tri cudi cung (Terminal Value) 102,347
PV cua FCFF 4,514 6,740 6,701 6,193 5,848
PV clia Terminal Value 62,660
Gia tri doanh nghiép (EV) 92,655
(+) Tién & dau tw ngan han (30/06/2026) 44,670
(-) No vay (30/06/2026) 22,404
Gia tri VCSH (100%) 110,540

Ngudn: MWG, MBS Research

BHX (Bach Héa Xanh) 2H2026 2027 2028 2029 2030

EBIT 1,444 3,797 5,983 6,791 7,495
- Thué trén EBIT 289 759 1,197 1,358 1,499
+ Khéu hao 498 1,193 476 567 638
- DAu tw tai san cb dinh (830) (783) (519) (389) (313)
- Thay dbi vén lvu dong 145 (50) (31) (26) (23)
Dong tién tw do (FCFF) 678 3,497 4,775 5,637 6,343
Gia tri cudi cuing (Terminal Value) 76,686
PV cua FCFF 642 2,969 3,636 3,849 3,884
PV cta Terminal Value 46,949
Gia tri doanh nghiép (EV) 61,929
(-) No vay rong 3,668
Gia tri VCSH (100%) 58,261

Nguén: MWG, MBS Research
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Hinh 3: So sanh véi doanh nghiép cung nganh
P/E (14n) P/B (lan) ROA (% ROE (%)
(tri¢u USD) 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F

Coéng ty Ma Bloomberg Vén héa

Doanh nghiép ban Ié dién t tiéu dung

FPT Retail FRT VN Equity 1,034 16.3 134 3.9 3.1 5.7 6.0 26.4 25.1
Digiw orld Corporation DGW VN Equity 408 10.8 9.2 24 2.3 7.3 7.6 22.5 21.9
Erajaya Swasembada Tbk ERAA W Equity 549 6.2 5.6 0.8 0.8 5.1 5.4 13.8 14.2
Comseven COM7 TB Equity 2,294 14.8 137 5.2 4.4 142 140 39.2 36.0
Dohome DOHOME TB Equity 366 142 125 0.8 0.8 2.6 2.7 5.9 6.1
Home product Cen. HMPRO TB Equity 2,450 13.2 124 3.0 2.8 9.1 9.4 22.9 23.1
Siam Global House GLOBAL TB Equity 1,090 140 133 1.3 1.2 6.6 6.8 9.3 9.4
Trung binh 1,170 128 114 25 22 7.2 74 20.0 19.4
Trung vi 1,034 140 125 24 2.3 6.6 6.8 225 21.9
Doanh nghiép ban Ié hang tiéu dung

Masan Group MSN VN Equity 4,188 11.3 9.9 22 1.8 74 75 20.6 19.9
RYOHIN 7453 JP Equity 15,706 30.1 261 52 4.6 120 123 19.2 19.1
Berli Jucker BJC TB Equity 2,214 155 146 0.6 0.6 1.6 1.7 3.9 4.0
CP Axtra PCL CPAXT TB Equity 4,367 148 135 0.5 0.5 1.9 2.1 3.3 3.6
Philippine Seven Corporation SEVN PM Equity 746 10.1 8.8 2.9 2.4 8.1 8.0 30.2 27.8
Puregold PGOLD PM Equity 1,881 8.8 8.1 1.0 1.0 6.4 6.7 12.0 12.4
Trung binh 4,850 151 135 21 1.8 6.2 6.4 14.9 14.5
Trung vi 3,201 13.0 117 1.6 14 6.9 71 15.6 15.7
|MWG — MBS dw phéng MWG VN 4,329 9.0 9.3 24 2.0 14.1 12.3 30.8 23.3

Nguén: Bloomberg, MBS Research
Tiém nang ting gia:
1) Thu nhap thuc cha nguoi tiéu dung tang tét hon du kién nhor ddy manh dau tw
cbng va tang trudng kinh té cao.
2) Cac chubi ban 18 tiép tuc chiém thém thi phan tét hon dy kién, khién doanh

thu/CH tdng manh hon ky vong.
3) Doanh thu va LN ctia An Khang téng trwédng tét hon dy kién.

Rui ro giam gia:

1) Mang ICT-CE chi yéu phan phdi cac mat hang lau bén, gia tri cao va cé tan
suéat mua thép (dién thoai, dién may gia dung). Nhu ciu déi véi nhém hang nay
c6 thé ha nhiét sau giai doan chi tiéu dat dinh.

2) Lam phat va lai suat cao c6 thé kim ham ca tiéu dung thiét yéu 1an khong thiét
yéu, budc cac nha ban 1é gia tang chi phi ban hang (khuyén mai, quang co),
tr d6 gay ap lwc Ién bién Igi nhuan.

3) Hiéu qua hoat ddng ctia An Khang thap hon duw kién.
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KQKD 1H26 va Q3/26F duy tri tich cwc nh& chu ky nang cap thiét bi dién tir va da tang trwéng Ioi nhuan

manh ctia BHX

Hinh 4: Két qua kinh doanh Q2/26 va 6T-2026

Cac tiéu chi o svck g o % sv dw . L
KQKD Q2/26  qoq (%) (%) 6T-2026 yoy (%) b0 cii banh gia

S6 ctra hang

TGDD 1,005 -1% -1% 1,005 -1% 99% Sau giai doan tai cu tric, DMX khong dat trong tam vao
mé& maéi ma tap trung t6i wu vi tri, dién tich ctra hang va
danh muc san pham.

DMX 2,005 0% -1% 2,005 -1% 100%

Bach Héa Xanh 3,191 12% 46% 3,191 46% 96% Trong 1H26, BHX mé& maoi 632 clra hang, nang quy mé
chuéi Ién 3,191 CH (+46% svck). Tinh dén cubi thang
9/2026, chung t6i wéc tinh BHX dat trén 3,600 CH, twong
rng m& mai thém ~500 CH trong Q3/26 va 1,132 CH
trong 9T26. Co’ cau m& mai chia deu gitba mien Nam va
mién Bac - Trung (50%/50%).

An Khang 417 1% 28% 417 28% 98%

Doanh thu/ctra

hang/thang (ty

dong)

TGDD 3.49 -2% 28% 3.53 30% 104%

DMX 3.68 4% 32% 3.61 33% 115%

Bach Héa Xanh 1.68 4% -9% 1.64 -14% 93%  Doanh thu trung binh/CH gidm cha yéu do ty trong clra
hang mai tai mién Bac va mién Trung — khu vuc c6
stre chi tiéu thap hon — gia tang. Doanh thu/CH tai
mién Béc wéc dat ~1.0 ty ddng/thang, so véi mirc 2.0-
2.1 ty ddng/thang tai mién Nam.

Doanh thu thuan 48,751 4.9% 29.6% 95,213 29.1% 52%

TGDD 10,561 2% 28% 21,370 29% 52%

DMX 22,116 4% 31% 43,451 32% 57% Doanh s6 ICT-CE (TGDD + DMX) tang 28%-32% svck,
hoan toan dén tr cac clra hang hién hiru, nhe chu ky
mua sam va nang cap thiét bi: nhu cau thay mai dién
thoai va do dién tl gia dung tang sau 4-5 nam s+ dung
(mua sam trong giai doan Covid-19, 2021-2022). Bén
canh do, gia linh kién dién & (chip, RAM) tdng manh do
lan séng dau tw Al, day gia ban san pham dién tir tiéu
dung tang wéc t|nh 15%-20% svck, trong khi san luvong
tang ~10%-15% svck nhd nhu cdu nang cép va xu hwéng
mua sém d& tranh cac dot tang gia.

Co cu doanh thu DMX theo san pham: iPhone/dién
thoai Android/gia dung/tti lanh/may lanh/TV chiém lan
lwot 19%/22%/11%/8%/9%/8%.

Bach Héa Xanh 15,190 16% 31% 28,321 25% 46%  BHX duy tri tang trwdng tich cwe, voi SSSG clia cac cira
hang rpc’y trong nam 2025 dat mirc mot chir so.

Khéac 884 -25% 5% 2,071 21% 48% Chu yeu dén tlr tang trwdng ctia An Khang

L¢i nhuan gép 10,809 11% 43% 20,519 38.9% 55%

Bién LNG 22.2% +1.3d% +2.1d% 21.6% +1.5d% 105%

- TGDD & DMX 21%  +0.1d%  +0.2d% 20% +1.1d% 109% Bién LN gbp clia DMX cai thién nhe nhd doanh thu tang
trwdng manh

- BHX 25% +0.0d%  +0.0d% 25%  +1.0d% 102% Bién gop ctia BHX duy tri 6n dinh svck.

Chi phi ban hang 5,980 13% 27% 11,265 24% 49%

Chi phi quan tri 1,317 -14% 10% 2,841 18% 53%

DN

&CPBH&QLDN/6 15.0%  +0.3d% -0.7d% 14.8% -0.8d% 96%

ng DT

Doanh thu tai 957 12% 25% 1,815 24% 51% Hoat déng dau tw tai chinh tiép tuc mang lai két qua tich

chinh cwe nho quy mo dau tw va cho vay ngan han tang 9%,
cuing mat bang ai suat cao.

Chi phi tai chinh 453 7% 13% 875 18% 44%

Thu nhap tt 19 107% 68% 28 194% 29% S ctva hang Erablue tdng 127% svck; chudi van ghi

LDLK (Erablue) nhan lgi nhuan dwong du dang mé rong manh nho hiéu
qua hoat dong ctra hang cai thién.
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LNTT 4,033 21% 99% 7,361 86% 71%
Thué TNDN 678 19% 83% 1,248 65% 69%
LN rong 3,303 22% 100% 6,017 88% 1%
TGDD&DMX 2,658 20% 98% 4,876 73% 67%
BHX 522 36% 193% 906 323% 79%

Dw phong KQKD Quy 3-2026

Ngudn: MWG, MBS Research

Trong Q3/26, ching téi dw phdng MWG ghi nhan doanh thu thuan 53,235 ty déng (+34%
svck, +9% so véi quy truwdc) va LN rong cdng ty me 3,164 ty ddng (+79% svck, -4% so
véi quy trwée). B vei mang ICT-CE, DMX ky vong ghi nhan doanh thu va LN rong
cong ty me dat 1an lwot 34,585 ty ddng (+28% svck) va 2,787 ty déng, nhé mua cao
diém iPhone ra mét va chu ky nang cép thiét bj tich cwc. Ddi véi BHX, ching t6i dw
phéng doanh thu dat 17,802 ty déng (+51% svck) va LN rong dat 566 ty dong (+146%
svck), nhe sb clra hang tang 61% svck, doanh thu/CH tich cwe khi kénh ban 18 hién dai
tiép tuc gia tdng mirc d6 tham nhap, cung bién lgi nhuan én dinh.

Hinh 5: Doanh thu (ty VNP) ctia MWG theo chuédi

Hinh 6: Doanh thu theo san pham va ting trwéng (%svck) cia DMX
(TGDD & BMX) trong 9T-26

25,000 25.0% 60%
50% 50% .
20,000 20.0% ® 50%
15.000 15.0% o% 30% 30%| 40%
’ ’ 25% 25% ° e | 30%
Y| 20% o o 20% °
10,000 10.0% 15% 20%
o IR l.llll-
0 0.0% 0%
N AN NN®O®O®MO ST T I WO OO O © S o
AN AN AN AN AN A A ODN AN NNNN N AN N O o \%)
O O OO OO0 000000 oOo oo o o 6«0 QQ bQ \rb, \rzz ~<\ &
0000 0CCcgg0gggogocgggogocJg v K O\fb o\ @'b @ 0 g Q
TR O T T N AN T~ AOIT AT~ Q& Q
B Ddng gop doanh thu (%, truc trai)
mDMX mTGDD mBHX

Ngudn: MWG, MBS Research

Hinh 7: S CH DMX (Dién May Xanh, TGDD + Topzone) va doanh
thu trung binh thang/ctra hang
S6 CH - DMX
= S CH - TGDD + Topzone
Doanh thu trung binh/CH/thang (Ty dbng, truc phai)
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Ngudn: MWG, MBS Research

6 | MBS RESEARCH

® Tang trwdng (% svck, truc phai)
Ngudn: MWG, MBS Research

Hinh 8: S6 CH Bach Héa Xanh theo viing va doanh thu trung binh
thang/ctra hang toan quéc
mmm |\Jién Trung
Mién Nam
= |\lien Bac
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Ngudn: MWG, MBS Research
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Hinh 9: Bién lgi nhuan gép theo chubi

Hinh 10: Bién lgi nhuan va chi phi hgp nhat cia MWG

30% ==DMX BHX emm==MWG hop nhét e Bi&N gOP ChUNg === BN SGRA =mmmm=Bién EBIT
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Ngudn: MWG, MBS Research Nguén: MWG, MBS Research
Diéu chinh dw bao két qua kinh doanh 2026-27
Hinh 11: Piéu chinh dw bao nam 2026-27
A% sv A% sv
VNDbn 2025 2026F  yoy% TP | 2007F  yoyw P3O Pénh gia
2026 2027

S6 lwong cira hang

(Cura hang)

- Thé gi¢i di dong 1,012 1,005 -0.7% -0.7% 1,005 0.0% -2.6%

- Bién may xanh 2,008 1,998 -0.5% -0.5% 1,998 0.0% -2.5% Dién May Xanh tiép tuc thu hep sb clra
hang trong Q3/26

- Bach Héa Xanh 2,559 4,191 63.8% 26.0% 4,991 19.1% 25.0% Mé& m&i manh hon ky vong: sé CH cubi
2026F/2027F cao hon 26%/25% so voi
dv bao cii (3,327/3,992 CH), chu yéu tai
mién B&c va mién Trung.

- An Khang 382 457 19.6% 7.7% 537 17.5% 1.2%

Doanh thu/CH/thang

- Thé giéi di dong 3.1 3.9 28.8% 15.8% 4.0 2.1% 6.4% Diéu chinh tang 15%/5% so v&i du bao
cti cho 2026F/2027F do DT TB/CH 9T26
vuot ky vong nho nhu cau nang cap
thiét bi, da tang gia san pham (ttr 15%-
20%) va xu hwéng mua som trede dot
tang gia chip. iPhone 18 Series tiép tuc
hé trg tang trwdng doanh thu trong
2027.

- Dién may xanh 2.8 3.7 29.5% 16.3% 3.3 -10.0% -6.7% Diéu chinh ting 19% so v&i dw bao cii
cho 2026F (3.1 ty dong) do gia ban cao
va nhu cau tich cyc giup doanh so vwot
ky vong. Ngworc lai, 2027F thap hon 6%
s0 Vvoi dw bao cii (3.5 ty déng) do nén so
sanh cao va nhu cau hang dién may lau
bén suy yeu khi tiéu dung cham lai.

- Bach Hoa Xanh 1.8 1.6 -9.7% -7.2% 1.8 9.7% -0.6% Dieu chinh giam DT/CH -7%/-1% so v&i
dy bao cii cho 2026F/2027F (1.76/1.8 ty
dong) do ty trong CH méi tai mien Bac
va mién Trung cao; tuy nhién, s6 CH cao
hon 26% gitp tdng doanh thu BHX
2026F van vuot 6.5% so véi dy bao cil.

Téng doanh thu 155,928 205,799 32.0% 12.2% | 230,943 12.2% 6.0%

- Thé gii di dong 37,326 47,680 27.7% 15.4% 48,498 1.7% 3.6%

- Bién may xanh 68,297 87,821 28.6% 16.0% 78,844 -10.2% -9.0% Doanh thu DMX dw kién gidm trong
2027 do nén so sanh cao khi nhu cau da
dwoc kich hoat sém trong 2026

- Bach Hoa Xanh 46,850 66,043 41.0% 6.5% 98,592 49.3% 24.7%

- Khac 3,456 4,255 23.1% -1.1% 5,008 17.7% -7.0%

Loi nhuan gop 31,002 44,532 43.6% 18.5% 49,620 11.4% 10.0%

Bién LN gop 20% 22%  +1.8d% 5.6% 21%  -0.1d% 0.8%
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- TGDD&DMX 18% 20%  +2.3d% 9.1% 19% -1.1d% 0.6% Chung t6i ky vong bién gép 2027 thu
hep do ty trong iPhone 18 — nhom san
pham cé bién thap — tang 1&n so v&i
1H26.

- BHX 24% 25%  +0.9d% 1.8% 25%  -0.2d% -0.7% Bién gop BHX &n dinh nh& nhu ciu thiét
yéu bén virng, lwong khach (traffic) cai
thién va xu hwéng dich chuyén sang
kénh ban I& hién dai.

Chi phi ban hang 19,331 25,255 30.6% 10.0% 31,140 23.3% 12.0% Chung t6i dw bao MWG gia tang chi phi
hé tro ban hang (khuyén mai, quang
c40) nham duy tri s'c mua

Chi phi QLDN 4,596 5,755 25.2% 6.9% 5,637 -2.1% -11.9%  Chi phi QLDN duoc tdi wu hoéa trong bbi
canh nhu cau suy giam )

&CPBH&QLDN/téng DT 15% 15% -0.3d% -2.5% 16%  +0.9d% 0.2% Ty & SG&A/doanh thu tang do céc yéu
to trén

Thu nhép tai chinh 3,107 4,373 40.7% 23.9% 5,321 21.7% 26.9%

Chi phi tai chinh 1,543 1,755 13.8%  -10.9% 1,614 -8.1%  -27.9%

- Chi phi lai vay 1,471 1,732 17.8%  -10.9% 1,614 -6.8%  -27.9%

Thu nhéap tir LDLK 24 43 78.1% 418.1% 64 48.6% 587.7%

Lgi nhuan trwéc thué 8,633 16,163 87.2% 56.9% 16,614 2.8% 35.3%

Thué 1,560 2,813 80.2% 55.3% 2,926 4.0% 42.6%

Loi nhuan rong 7,034 12,439 76.8% 47.4% 12,228 1.7% 20.6% Cao hon 47%/21% so v&i dw bao ci

(8,436/10,137 ty ddng) cho
2026F/2027F, chi yéu nhe DT TB/CH
va bién LN gép mang TGDD&DMX vuwot
Ky vong.

- TGDD&DMX 5,802 9,643 66.2% 33.1% 8,154 -15.4% -0.7% LNST riéng ciia DMX trong 2027 giam
9% svck, dat 9.4 nghin ty ddng. LNST
thudc v& MWG gidam manh hon do ty 1é
s& hiru giam tir 100% xubng ~86% ké
twr Q2.

- BHX 569 2,062 262.6% 78.9% 3,352 62.6% 82.2%

- Khac (Tai chinh HO, 663 733 10.5% NA 722 -1.5%
An Khang, Avakids)

Nguén: MWG, MBS Research

Trién vong kinh doanh ICT-CE ntra cubi 2026-2027: lac quan trong than trong

Chung t6i dw phéng doanh thu chudi DMX nam 2026/2027 thay déi 1an lwot +30%/-6%
svck, dwa trén cac luan diém sau:

e iPhone 18 Series thic day doanh s6 dién thoai. Apple chinh thirc ra mét
iPhone 18 Series trong Q3/26 v&i cac phién ban 18 Pro, 18 Pro Max, iPhone
Duo (dong man hinh gap hoan toan mai), 18e va Air. Trong dd, chudi Thé Gidi
Di Bong/Topzone ghi nhan khoang 175-180 nghin don dat coc cho hai phién
ban mé ban s&m |a iPhone 18 Pro va Pro Max, chiém hon 50% thi phan. Strc
hat tir thwong hiéu Apple duwoc ky vong sé thic day doanh sé ban 1& cia MWG
trong giai doan 2H26-2027. Sang 2027, c4c phién ban con lai gém iPhone 18
tiéu chuén, iPhone 18e va iPhone Air 2 s& dwgc mé ban va tiép tuc déng gop
doanh sb. Chung tdi wéc tinh riéng iPhone 18 Series sé& déng goép ~7,000 ty
ddng doanh thu trong 2H26, gap hon 2 lan mrc déng gép cla iPhone 17 Series
(~3,000 ty ddng) cung ky nam trwdc.

e “Lam phat Chip” tiép tuc lam ting gia san pham. Gia linh kién dién t& tang
300% svck, khién gia ban 1& san pham dién t& tiéu dung téng 15%-20% (theo
GfK). Counterpoint dw b&o gia chip va bd nhé sé tiép tuc tang 15%-20% trong
2027 va chi ha nhiét 1-2%/nam trong 2028 khi cong suét bd nhé maéi di vao van
hanh, trong bdi canh chi tiéu dau tw clia cac cong ty cdng nghé My dw kién tang
54% trong 2027 (theo Goldman Sachs). Chang téi cho rdng DMX sé tiép tuc
hwéng loi nhd ndng lwe quan tri tdn kho hiéu qua, két hop chinh sach “trd cham”
giup hé trg strc mua.
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o Laisuatvalam phat cao gay ap lwc Ién strc mua va hiéu trng tai san. Chung
t6i dw bao tiéu dung chung sé cham lai tlr 2027 khi lam phat va Iai suat tiép tuc
neo cao, khién (1) cac géi vay tiéu dung phai tang lai suat/rat ngén thoi gian wu
dai; va (2) thi trwong bat dong san suy gidm, tac dong tiéu cwc dén tam ly tiéu
dung. Theo B& Xay dwng, lwong giao dich bat dong san trong 6726 gidm 18%
svck, trong d6 chung cw & nha & riéng 1€ gidm 23% va dat nén gidm téi 40%.

Hinh 12: San lwong dat coc cho dot mé ban iPhone 18 Pro va Hinh 13: So sanh gia ban iPhone 17 va 18 ban 256GB
Pro Max
200,000 80
180,000 70 65
160,000
e 0
100,000 50 5 38 39 4
80,000 40 32
oo =
20,000 l 20
ol H m = 0
N g & & L 0
,\/00 W QQO O ,boq iPhone iPhone iPhone iPhone iPhone iPhone Iphone
<R ® Q° ¥ 17 Arr  17Pro 17Pro 18Pro 18Pro Duo
Q Max Max
Nguén: MWG, Bao chi trong nwéc, MBS Research Ngudn: Apple, MBS Research
Hinh 14: Ban lé hang héa va tac dong cta lam phat Hinh 15: Gia tai san suy giam tac dong tiéu cwc dén tiéu dung
0,
Tang trudng ban I& hang héa (svck%) - loai trir tng gi 80.0%
Lam phat (%svck) 70.0% m VNINDEX
14.0% 60.0% VNINDEX ex-Vin
50.0% ia va
9.0% o mGia vang
40.0%
4.0% 30.0%
-1.0% 20.0%
10.0%
-6.0%
- ' _
-11.0% (10.0%)
OB P D B PP PP P (20.0%)
eo @’b eo @’b %O @fb éO @'D eo @fb eo @‘b eo @’b Nam 2025 YTD 2026
Ngudn: GSO, MBS Research Ngudn: Findicator, CBRE, MBS Research
Hinh 16: Doanh thu dw phéng ciia DMX Hinh 17: Lei nhuan rong va déng gop vao cong ty me MWG
Doanh s TGDD (ty déng, truc trai) B [gi nhuan rong DMX (ty ddng, truc trai)

m Doanh s6 DMX (ty ddng, truc trai)

ng, tr Loi nhuan rong DMX thudc vé MWG (ty ddng, truc trai)
® Tang trwdng doanh so thuan (%svck, truc phai)

® Bién lgi nhuan rong (%, truc phai)

150,000 40% 12,000 10393 8%
9,643 9,437 o
° 30% 10,000 8,154 8%
100,000 8,000 79
’ . 20% "
6,000 7%
10%
50,000 ° 4,000 6%
0% 2,000 6%
. -10% - 5%
2025 2026F 2027F 2025 2026F 2027F
) Ngudn: MBS Research Ngudn: MBS Research
Lwu y: Doanh thu khéng bao gom An Khang va Avakid (thugc DMX
niém yeét tir trwdc 2026)
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BHX bwéc vao giai doan ting trwéng loi nhuan bén virng, tré thanh bé
d®o cho MWG

M6 hinh “Che hién dai” cia BHX ngay cang déng gop I&n vao két qua kinh doanh chung,
v&i quy md lién tuc mé rong va kha nang sinh 1o duy tri & mc cao. Sb civa hang cla
chubi tang 46% svck trong Q2/26, trong khi doanh thu trung binh/CH van dat ~1.68 ty
ddng/thang, chi giam 5% svck, cho thdy sw cai thién tich cuc tai cac ctra hang hién hiru
véi SSSG wdc dat mire mot chiv sb. Trong 2H2026/2027, ching t6i ky vong:

e BHX duy tri tbc dd m& méi tich cwc tai mién Bc va Trung, song song v&i cac
tinh mién Nam, gitp sb cra hang tang 64%/19% svck trong 2026/2027.

e Doanh thu trung binh/CH dy kién thay dbi -9.7%/+9.7% svck trong 2026/2027,
véi dong lwc dén tr (1) cac clra hang méi tang trwdng nhanh nhe dap &ng
dung nhu cau cla tép khach hang binh dan; va (2) cac clra hang hoat dong trén
1 nam dat SSSG 6%-8%/nam.

e Chung t6i dw bao bién LN gop va ty 1& chi phi 6n dinh nhe loi thé quy mé, danh
muc hang kho dwgc cai thién va xu hwéng dich chuyén sang kénh hién dai,
gilp bién EBIT dat 3.9%/3.9% trong 2026/2027. Téng hop lai, ching t6i dw
phong LN rong ctia chubi BHX tang 263%/63% svck.

Hinh 16: Phan bd cira hang cta BHX, tinh dén T10-2026
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[ ]
14,000,000 o mDan sb e CH /100,000 dan 59
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10,000,000 oo o oo
[ ] Y .
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4,000,000 I ! ° ° ' 20
= T nnm i | 10
0 I: il fanx 'l'llludo.o
£E8E£ 2282 2RO PEESE28 85 SEE8252R 35524
552L3FE828 052285282k T 380co0agg
E6RSE2.BEQOTLIREERE20E 52 £2980 25 ¢y
8@}—058< | G ’:‘EVIDZ%"gQ‘é"ngO T @ Sad A
1 O G N
T | = E 1
I R N N R 1
DPéng PBSCL Tay DB Séng Héng Nam  Béc Trung Bo TD & MN phia Bac
Nam B Nguyén Trung Bo

Ngudn: BHX, MBS Research

Hinh 17: Co cdu mé& m&i clra hang BHX tai ba mién trong 2026 Hinh 18: Dw bao vé ctra hang va doanh sé ctia BHX
m— \1& MO - M!i;en Trung M& méi trong ndm (CH, truc phai)
— Mg mot- m:gg E:é“ mm S6 |rong CH nam truéc (CH, truc phai)
e Doanh thu TB thang/CH (Ty ddng, Truc phai) ==@==Doanh thu trung binh thang/CH (Ty dong, truc phai)
600 — 1.9 6,000 25
1.8
5,000 20
16 ' 15
200 1.5 3,000
. : 1.0
. 14 2,000
| Sl
Q1 Q2 Q3 Q4 Q1 Q2 Q3 0 R
2025 2026 2023 2024 2025  2026F  2027F
Ngudn: MWG, MBS Research Ngudn: MWG, MBS Research
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Hinh 19: Dw phéng bién Igi nhuan cua BHX
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Ngudn: MWG, MBS Research
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Hinh 20: Dw phéng doanh thu va LNST cua BHX
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Ngudn: MWG, MBS Research
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Bao cao tai chinh
Béo céo két qua HDKD  31/12/23  31/12/24  31/12/25 31/12/26  31/12/27 Béo céo Iwu chuyén tién té 31/12/23  31/12/24 3112/25 31/12/26  31/12/27
Doanh thu thun 118,280 134,341 155928 205,799 230,943 LN trwoc thué 690 4,826 8,633 16,163 16,614
Gia vén hang ban (95,759) (106,842) (124,926) (161,266) (181,323) Khéu hao 3,351 2,913 1,891 1,469 1,638
Loi nhuan gop 22,521 27,499 31,002 44,532 49,620 Thué da nop (860) (959)  (1,546)  (2,882)  (2,926)
Chi phiquan ly DN (1,168)  (3,566)  (4,596)  (5,755)  (5,637) Cac khoan diéu chinh khac (1,580)  (1,487)  (2,581)  (4,142)  (5,385)
Chi phi ban hang (20,917)  (19,850) (19,331) (25,255)  (31,140) Thay di VLD 1,835 3,224 (301)  (4,586) 239
LN tir HDKD 436 4,084 7,075 13,522 12,843 LCTT tir HDKD 3,436 8,517 6,096 6,022 10,180
EBITDA thudn 3,788 6,997 8,966 14,991 14,481 DPau tw TSCD (523) (304) (888)  (1,692)  (1,023)
LN trwée thué & lai vay 436 4,084 7,075 13,522 12,843 Thu tir TL, nhugng ban TSCD 31 55 10 2 -
Thu nhap I&i 2,167 2,377 3,107 4,373 5,321 LCTT tir dau tw (10,831) (11,743)  (6,661) (11,817)  (6,466)
Chi phi tai chinh (1,556)  (1,188)  (1,543)  (1,755)  (1,614) Thu t&r PH CP, nhan gép VCSH 0 1,772 284 13,315 -
Thu nhap rong khac (357) (401) (31) (21) - Tién vay rong nhan dugc 8,440 1,726 2,678 (5,821) 297
TNt cac Cty LK & LD - (45) 24 43 64 Dong tién tir HDTC khac (10) 9) (816) (0) -
LN trwéc thué 690 4,826 8,633 16,163 16,614 Cb tire, LN d tra cho CSH (731) (731)  (1,478)  (3,641)  (3,517)
Thué TNDN (522)  (1,092)  (1,560)  (2,813)  (2,926) LCTT tir hoat dong TC 7,700 2,757 667 3,853 (3,220)
Loi nhuan sau thué 168 3,733 7,073 13,350 13,688 Tién & twong duong tién dau ki 5,061 5,366 4,897 5,000 3,058
Loi ich cb dong thiéu s6 0 11 39 912 1,460 LC tién thuan trong nam 304 (468) 103 (1,942) 494
L¢i nhuan rong 168 3,722 7,034 12,439 12,228 Tién & twong dwong tién cudi 5,366 4,897 5,000 3,058 3,552
Chi tra cb tic (731) (731)  (1,478)  (3,641)  (3,517)
Loi nhuan gt lai (564) 2,991 5,555 8,797 8,711 Cac chisé co ban 31/12/23  31/12/24 3112/25 31/12/26  31/12/27

o Téng trudng doanh thu thudn -11.3% 13.6% 16.1% 32.0% 12.2%
Bang can doi ké toan 31/12/23 3112124  31/12/25 31/12/26  31/12/27 Tang truéng EBITDA -62.8% 84.7% 28.1% 67.2% -3.4%
Tién va twong duong tién 5,366 4,897 5,000 3,058 3,552 Tang trudng LN tr HDKD -93.4%  836.1% 73.3% 91.1% -5.0%
DPau tw ngén han 18,937 29,324 33,874 55,274 66,038 Tang trudng LN trwéc thué -88.6%  599.7% 78.9% 87.2% 2.8%
Phai thu khach hang 308 241 253 466 418 Tang trudng LN rong -95.9% 2119.8% 89.0% 76.8% -1.7%
Hang tdn kho 21,824 22,245 27,267 34,762 35,739 Tang truéng EPS -95.9% 2119.8% 89.0% 76.8% 1.7%
Tbng tai san ngén han 51,950 65,836 77,202 96,857 109,220
Tai san cé dinh 6,431 3,523 2,540 2,758 2,143 Bién LN gop 19.0% 20.5% 19.9% 21.6% 21.5%
Xay dyng co ban d& dang 4 25 91 11 11 Bién EBITDA 3.2% 5.2% 57% 7.3% 6.3%
BDS dau tw - - - - - Bién LN rong 0.1% 2.8% 4.5% 6.5% 5.9%
DAu tw vao cong ty con - - - - - ROAE 0.7% 14.5% 23.1% 30.9% 23.5%
DPAu tw vao cong ty LD,LK 287 242 371 415 479 ROAA 0.3% 5.7% 9.2% 14.1% 12.3%
Cac khoan dau tw daihant 1,438 812 3,742 5,075 5,172 ROIC 0.2% 6.1% 9.8% 15.9% 12.8%
Tbng tai san dai han 8,161 4,601 6,744 8,259 7,805
Téng tai san 60,111 70,438 83,946 105116 117,025 Vong quay tai san 2.0 2.1 2.0 2.2 2.1

Cb tirc chi tra/LN rong 436.1% 19.6% 21.0% 29.3%

Vay & no ngén han 19,129 27,300 29,931 24,110 24,407 Tdng no vay/VCSH 107.5% 97.1% 90.2% 45.3%
Phai tra nguoi ban 7,927 9,180 13,114 16,987 17,934 No vay réng/VCSH 35%  -246%  -27.0% -64.3%  -71.2%
Phai tré ngén han khac 3,710 5,836 7,725 10,262 10,755 No vay rong/Téng tai san 1.3% -9.8%  -10.7%  -32.6%
Téng no ngén han 30,765 42,316 50,770 51,359 53,097 Kha nang thanh toan Iai vay 0.3 36 4.8 7.8 8.0
Vay & ng dai han 5,985 - - - -
Cac khoan phai tra khac 1 - - 494 494 Sbé ngay phai thu 0.7 0.7 0.6 0.6 0.7
Téng No' dai han 5,986 - - 494 494 Sb ngay ndm gitr hang tén kho 90.4 75.3 72.8 70.8 715
Téng ng 36,752 42,316 50,770 51,853 53,590 Sb6 ngay phai tra tién ban 31.3 28.8 32.1 33.6 34.7
Vén diéu & 14,634 14,622 14,697 14,697 14,697 Kha nang thanh toan ngan han 17 1.6 15 1.9 2.1
Thang dw vén cb phan 558 558 (153) (153) (153) Kha nang thanh toan nhanh 0.8 0.8 0.8 1.1 1.3
Cb phiéu quy (10) (8) (12) (13) (13) Khéa nang thanh toan tién mat 0.8 0.8 0.8 1.1
LN gitr lai 8,160 12,582 18,068 33,039 42,315
Cac quy thuoéc VCSH 4 2 - - - DPinh gia
Vén cha sé hitu 23,346 27,758 32,600 47,570 56,847 EPS 114 2,522 4,766 8,429 8,286
Loi ich cb dong thiéu s6 13 364 576 5,693 6,588 BVPS 15,820 18,810 22,091 32,236 38,522
Tbng vén chli s& hivu 23,360 28,122 33,176 53,263 63,434 PE 658.3 29.7 15.7 8.9 9.0
Téng ng va VCSH 60,111 70,438 83,946 105116 117,025 P/B 4.7 4.0 34 2.3 1.9
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khong can thong
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh [&i dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan trdm gitra gia muc tiéu va gia thj trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tire du kién.
Trr khi dwgc néu rd trong bao cdo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 1&i clia cb phiéu tir 15% tré lén
NAM GIUF Kha nang sinh 161 ctia ¢ phiéu ndm trong khoang tir -15% dén 15%
BAN Kha nang sinh 16i ctia cb phiéu thap hon -15%

Khuyén nghj dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén hda thj trwéng gia quyén
TRUNG LAP Cac cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co’ s& vén hoa thj trwdng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Tda nha MB, 21 Cat Linh, Ddng Pa, Ha Nai
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CUU CONG TY CO PHAN CHIPNG KHOAN MB
Giam déc Khéi Nghién clru Trwéng phong
Trén Thi Khénh Hién Nguyén Tién Diing
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