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HASECO - TRUNG TAM PHAN TICH

CTCP Pau tu Thé giéi di dong (HoSE: MWG)

Nganh Ban lé
Ngay béo céo 30/1/2026
Vén héa (ty dong) 136,420
KLTB 10 ngay 6,855,160
% s& httu NDTNN 47.78%

SLCP luu hanh
SLCP niém yét

1,468,456,763
1,468,456,763

P/E trailing 19.28
P/B (gan nhat) 4.45
ROA 9.2%
ROE 23.1%
EPS (pha loang) 4,818 VND
Book value 20,872 VND

Téng quan doanh nghiép

CTCP Dau tu Thé gidi di dong
dugc thanh 1ap vao nam 2004,
hoat dong trong linh vuc tir ban
|é dién thoai, dién may; dudc
phdm va bach hoa tiéu dung.
Tinh t&i nay, MWG hién dang
van hanh gan 6,400 clra hang
trong va ngoai nudc, chiém linh
50%-60% thi phan ban [é
ICT&CE va top 1 thi phan mang
siéu thi hién dai minimart.

Bao cao dudc thuc hién bai:
Trung tam Phén tich Haseco

Ky vong tang truéng tu Bach Hoa Xanh

Chung t6i thuc hién dinh gid Céng ty C8 phan Dau tu Thé Gigi Di Pdong
(HOSE: MWG) bang phuong phap dinh gia ting phan (SOTP). Chdng
t6éi khuyén nghi MUA MWG véi gia muc tiéu 118,800 VND/c6 phiéu,
vG8i mulc upside tiém nang 27.9% so véi mic gia dong cla ngay
30/1/2026 duya trén cac trién vong:

» TGDD & BPMX: budc di chién lugc cho chu ky tdng trudng mai.

> Bach Hoa Xanh: doanh thu tang trudng manh mé nhg day manh ma
md&i & mién Bac.

> Era Blue: Ky vong méi cho mang dién may, tuy nhién chua dong gop
qua nhiéu vé dinh gia.

TGDDP & PMX: buéc di chién lugc cho chu ky ting
truéng mai

Sau giai doan tai cau trdc va thuc hién chién lugc "giam lugng, tang
chat” - dong loat cac clta hang khong hiéu qua, tinh hinh kinh doanh
clia 2 chudi TGDD & DPMX c¢b sy cai thién dang ké Diéu nay dugc
chiing minh khi doanh thu 2 chudi lién tuc ting trudng trong 2025 du
s6 lugng clra hang c6 su sut giam. Tinh chung cd 2025, doanh thu
TGDD & DMX dat hon 105,000 ty déong (+18% yoy).

Chang t6i du phoéng Igi nhudn chudi TGDD & PMX sé ting trudng
khoang 18% trong 2026, dat 7,660 ty dong nhd ky vong tiéu thu cac
mat hang dién thoai, dién may tich cuc va hét khau hao céac clra hang
cli. Trong 2026, DMX sé& IPO, viéc tach riéng cac chudi nay dé gitip DPMX
c6 chién lugc phat trién ré rang, tang trudng 2 chir s6 va gap doi lgi
nhuan vao 2030.

Bach Hoa Xanh: doanh thu tang truéng manh mé nhg
day manh mé méi 6 mién Bac

Trién vong I6n nhat cia MWG phu thudc vao tinh hinh nhan réng va
hiéu qua hoat dong cua chudi Bach Hoa Xanh trong thdi gian téi.
Haseco udc tinh chuoi bach hoa nay d& ma méi khoang 390 cira hang
tai mién Trung trong téng s6 789 clta hang m& mdi trong 2025. Doanh
thu/ctra hang hién dat quanh muc 1.7 ty/thang, mac du doanh thu trén
moi clra hang suy gidm nhung Igi nhuan chung lai cai thién tich cuc.
Haseco udc tinh Igi nhuan chung clia Bach Hoa Xanh trong ca 2025 dat
gan 700 ty dong (bién Igi nhuan rong ~1.5%).

Theo Haseco quan sat, Bach Hoa Xanh dang tuyén dung cuc manh tai
cac khu vyc trong diém phia Bac - day sé la déng luc ting trudng
doanh thu cho MWG trong 2026. Ching t6i du phéng doanh thu va Igi
nhuan sau thué Bach Hoa Xanh nam 2026 lan lugt la 57,000 ty (+21,7%
yoy) va 1,027 ty (+47.3% yoy).

Khuyén nghi: MUA.

Gia muc tiéu: 118,800 VND/c6 phiéu (upside: 27.9%)

CONG TY €O PHAN CHUNG KHOAN HAI PHONG

Chi nhanh Ha Néi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha Noi

Chi nhanh TP. H6 Chi Minh

Sé 328 V& Van Kiét, Phudng
Cau Ong Lanh, TP H6 Chi Minh

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
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HASECO - TRUNG TAM PHAN TIiCH

A. TONG QUAN DOANH NGHIEP
I. Lich str hinh thanh

. Céng ty C6 phan Dau tu Thé Gidi Di BDdng (HOSE: MWG) la nha ban
... Ié hang dau tai Viét Nam, hoat dong trong nhiéu linh vuc tur ban 1é
... dién thoai, dién may, bach héa tiéu ding dén dugc pham va cac san
.. 5 phdm me va bé. Trai qua chang dudng hon 20 nam thanh lap va phat
trién, MWG da gat hai dugc nhiéu thanh cong va chiém linh thi phan

ban |é Viét Nam. Tinh t&i nay, MWG dang van hanh mang ludi
khoang 6,360 clra hang trong va ngoai nudc.

2004: Théghilé_p Cﬁr]g ty 2010: Thanhlap  2014: Niém yét trén 2018: Mua lai chudi 2021: An Khang hgp nhat 2024: BHX chinh thirc
TNHH Thé gidi didong  DBién May Xanh san HSX dién may Tran Anh vao MWG 6 lai
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2007: Chuyén déi 2012: TGDD c6 mit tai 2015: Thanh lap 2018: Pau tu c6 phan tai 2022: Thanh lap
sang CTCP khap céc tinh thanh Bach Hoa Xanh nha thuéc An Khang Era Blue
Nguén: MWG
CG cau ¢ dong MWG Il. Co cau co dong

CG cau ¢ déng cia MWG kha phan manh. Cac ¢6 déng I6n bao gém
nhém 6ng Nguyén Buc Tai (Chu tich) s& hitu 12.7% ¢6 phan (trong
do 10.5% s hitu thong qua Cong ty TNHH MTV Tu van dau tu thé

39% giéi Ban 1é). Ngoai ra, day la mét c6 phiéu dugc nha dau tu nudc
ngoai ua thich khi luén trong tinh trang gan kin room ngoai vé&i 48%
c6 phan dugc s& hitu bdi nhom nay.

48% P ,
Ill. Co cau to chirc
1%

B Chu tich Nguy@n Diic Tai va cac bén lién quan Pai héi Péng cé déng

NBT nudc ngoai

Ban lanh dao

Khac Hai dong quan tri Uy ban kiém toan

Nguén: MWG
Téng giam déc

CTCP Cong nghé va CTCP Pau tu bién Cong ty CNTT CTCP TNHH DP3u CTCP TNHH DPau
Dau tu Bach hoa xanh May Xanh Thé gidi di dong tu Thién Tam tu An Nhi
CTCP thu,’dng mai Bach TGDD, BDMX, An Khang Avakids

hda xanh Topzone, Era Blue

Nguén: MWG

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, SG6 328 V& Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Néi Cau Ong Lanh, TP H6 Chi Minh Trang 2
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Téng mirc ban lé
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Nguén: Cimigo

Thi trudng smartphone
Viét Nam
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B. TONG QUAN NGANH BAN LE

Nam 2025, téng muc ban lé hang héa va dich vu dat 7,008 nghin ty
dong (+9.2% yoy), déng gop 62% GDP ca nudc - trong do, dong luc
chinh dén tir doanh thu ban Ié hang hba chiém 76% ca cau.

Budc sang 2026, Chinh phd dat muc tiéu tang trudng GDP 10%.
Haseco cho rang, dé nén kinh té Viét Nam ting trudng bén viing can
dya trén ndi luc - tiéu dung ndi dia, bén canh 2 tru cét quan trong la
dau tu va xuat kh3u. Do do, nganh ban Ié can dat téc do tang trudng
hai chi s6 (~12%), véi cac dong luc chinh sau:

» Yéu t6 ndi tai: Tang I8p trung luu md& réng nhanh chéng. Hién tai,
udc tinh 56% hé gia dinh Viét Nam c¢6 thu nhap trén 15
triéu/thang (>592 USD). Theo World Data Lap, trong vong 10 ndm
tdi, Viét Nam sé c6 thém 23.2 triéu ngudi gia nhap tang ISp trung
luu. Bén canh do, Viét Nam van dang trong giai doan “cd cdu dan
s6 vang” khi 68% co cau dan sé trong dé tudi lao déng (15-64
tudi). Pay sé 1a nhiing yéu t6 thuan Igi gilp thic day tiéu ding ndi
dia.

> HO trg tur Chinh phu: Hién nay, nén kinh té€ dang nhan dudc sy
dong thuan tu ca Chinh sach tai khoa: ti€p tuc dé xuat gia han
muc thué VAT uu dai 8% dén hét 2026 va Chinh sach tién té - van
duy tri ndi ldng, tao diéu kién thuan Igi cho kinh doanh, tiéu dung.
Tuy nhién, mic nén 13i sut sé khong thé thap nhu 2025.

I. Ban lé ICT/CE
Mang ICT:
Trong giai doan 2020-2024, nganh ban Ié dién thoai va cac san pham

dién ti tang trudng cham khi stic khoé nén kinh té suy yéu. Haseco
cho rang, thi trudng nay da cham ngudng bdo hoa khi:

> DO phl smartphone dd vugt méc 89% dan sé, dua Viét Nam vao
top 10 qudc gia cé lugng ngudi dung dién thoai thdng minh cao
nhat thé gidi;

> Doanh thu smartphone tang trudng & mic thap 2.1% CAGR giai
doan 2020-2024 (nam 2024 quy md udc dat 4 ty USD), tuy nhién
dong luc tang trudng lai dén tu gia trong khi ghi nhan mic tang
trudng am vé lugng 4 nam lién tiép;

» Cac phan khuc laptop va may tinh bang cé su thu hep quy mé bdi
nhu cadu nang cap thiét bi cham lai trong béi canh stic mua yéu.

Tuy nhién, khi nén kinh té ting trudng manh hon 8% trong 2025,
ching t6i quan sat thay sic cau tiéu thu nhitng mat hang nay hoi
phuc manh mé tai cac nha ban |é. Diéu nay dén tu: (1) thu nhap ky
vong cla ngudi tiéu dung khdi sac; (2) Nhirng mat hang tiéu dung
khong thiét yéu nhu dién thoai sé tang trudng manh hon nhitng mat
hang tiéu dung thiét yéu khi kinh té hoi phuc; (3) Nhu cau thay thé
laptop gia tang trong 2025 khi Windows 10 ngling hd trg vao thang
10, budc ngudi dung hodc phai nang cép l1én Windows 11, hodc tiép
tuc st dung thiét bj ci khong thé cai tién hé diéu hanh.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Chi nhanh Ha Noi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha Noi

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng
Cau Ong Lanh, TP H6 Chi Minh

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,

Phudng Gia Vién, TP.Hai Phong Trang 3
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Ting truéng san pham dién may
Viét Nam 2025
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Ngudn: GFK

Mang CE:

Thi trudng dién may Viét Nam hién c6 quy mo khodng 4 ty USD véi
CAGR dat 3% trong 5 nam qua. Chung t6i nhan thdy c6 su phan héa
gitta cac mat hang: Cac mat hang gia dung I&n nhu may giat, td lanh,
diéu hoa duy tri mlc tang truédng 6n dinh bdi ty 1é tham nhap cao va
chu ky thay thé dai. Tiéu thu cac mat hang nay thudng cé tinh mua
vy, chu yéu dién ra vao cdc mua mua, mua ndng trong nam. Péng luc
tang trudng cla nganh trong cdc nam qua chd dén tu nganh hang
thiét bi gia dung nhd va thdng minh khi ty 1& tham nhap cla cac mat
hang nay con thap (<20%) va kha nang ti€p can clia ngudi dung gia
tang khi cac thiét bj dién may thong minh c6 mdc gia thanh tuong
déi hap ly.

Theo Euromonitor, thiét bi gia dung nhd van sé 1a dong luc tang
trudng chinh v&i mic CAGR 8.3% trong 5 nam t&i nhd qué trinh do
thi hda gia tang va mic thu nhap kha dung ho gia dinh dugc cai
thién.

Ty Ié tham nhap san pham dién may

Viét Nam Indonesia Trung Quéc Malaysia Thai Lan Han Quéc Nhat Ban

May giat 85% 37% 84% 72% 73% 107% 95%
Lo vi séng 15% 2% 21% 14% 24% 60% 68%
May hat mui 20% 3% 25% 18% 9% 83% 38%
Tu lanh 102% 66% 99% 76% 99% 113% 88%
May diéu hoa 79% 44% 137% 134% 50% 89% 154%
Quat 156% 184% 88% 177% 261% 138% 68%
Ban la 42% 75% 10% 83% 84% 25% 20%

Ngudn: Euromonitor

Thai gian thay thé san pham dién may

Viét Nam Indonesia Trung Quéc Malaysia Thai Lan Han Quéc Nhat Ban

May gidt 15 9 11 10 11 11 11
Lo vi séng 9 6 9 6 6 11 11
May hat mui 14 8 8 7 8 13 15
Ta lanh 10 11 13 12 13 12 12
May diéu hoa 9 8 8 8 8 9 9
Quat 6 6 7 6 6 7 7
Ban la 7 6 6 7 8 7 6

Nguén: Euromonitor

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A duong Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Néi Chi nhanh TP. H5 Chi Minh
Tang 2, s6 163 Ba Triéu, $6 328 V6 Van Kiét, Phudng
Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 4
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Quy m6 ban lé bach hoa
Viét Nam
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B. TONG QUAN NGANH BAN LE

Il. Ban lé bach hoa

Quy mo thi trudng ban |é bach héa hién khoang 50 ty USD, I6n gap
7-8 lan so v@i quy mé thi trudng ICT&CE. Thi trudng mang tinh phan
manh khi 88% thi phan thudc vé chg truyén théng va cac clra hang
tap hoa khi phan 16n dan sé Viét Nam duy tri théi quen mua hang
truyén théng.

Ty trong mo hinh ban 1é bach héa hién dai (cfa hang tién Igi, siéu thi,
dai siéu thi) c6 ty 1é tham nhap thap (~12%) so vdGi cac quéc gia trong
khu vuc. Bén canh dé, ching téi nhan thady c6 sy phan hda khi cac
mo hinh ban 1é bach hoéa hién dai chu yéu tap trung & khu vuc thanh
thi (20%), trong khi do6 khu vyc ndng thon chiém t&i 62% dan sé cé ty
Ié tham nhap tuong déi thap (~10%).

Trong thdi gian t&i, Haseco cho rang ban Ié bach hda hién dai sé
chiém lay thi phan ti kénh truyén théng nha:

> Lgi thé vé danh muc, chat lugng san pham;

> Xu hudng dé thi hoa tai Viéet Nam dang dién ra nhanh chéng, kha
nang chi tra cia ngudi tiéu dung gia tang, san sang danh déi gilta
gia va chét lugng, su tién Igi.

Trong md hinh bach héa hién dai, siéu thi (minimart) va clta hang tién

Igi (convenient store) c6 Igi thé vé quy mo va sé lugng clfa hang han

han so véi dai siéu thi (supermarket) nhd:

» M0 hinh siéu thi, cira hang tién Igi chi yéu cau dién tich nho nén
dé dang thdm nhép vao khu dén cu;

> Thoéi quen di lai ca ngudi dan Viét Nam chu yéu bang xe may,
phl hgp cho viéc mua sam tai cac mé hinh bach héa nhé.

Vi vay, du dia tang trudng ctia md hinh siéu thi trong bach hoéa hién
dai ndi riéng va ban |é bach héa ndi chung la rat I6n. Euromonitor dy
bao nganh ban |é bach héa sé tang trudng 2.8%, trong khi dé ban lé
bach hda hién dai sé tang trudng 9% CAGR trong 5 nam td&i. Nhu vay,
Haseco udc tinh dén 2030, thi phan kénh ban Ié hién dai sé chiém tdi
16% thi phan toan mang ban Ié bach hoa.

lll. Ban lé dugc pham

Quy mé thi trudng ban lé dugc pham Viét Nam udc dat 10 ty USD
v@i muc tang trudng manh mé 12.1% CAGR trong 10 nam.

Thi trudng ban & dugc phdm van con tuong ddi phan manh, khi
kénh bénh vién phong kham va cac nha thuéc nho 1é (khoang 60,000
nha thuéc do cdc hd kinh doanh cé thé vin hanh) chiém t&i 85% thi
phan, con lai la chudi nha thudc hién dai. Trong dé, Long Chau,
Pharmacity va An Khang la 3 thuong hiéu dan dau thi phan trong mé
hinh ban & dugc pham hién dai.

Haseco cho rang trong thdi gian tdi, cac chudi nha thuéc hién dai sé
dan chiém lay thi phan ti cac cra hang truyén théng nhd danh muc
san pham da dang, c6 ngudn géc uy tin v&i gia ca 6n dinh & kha
nang ki€ém soat chat lugng san pham t6i uu; déng thdi trai nghiém
cta khach hang dugc nang cao.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Néi Chi nhanh TP. H5 Chi Minh
Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 5
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C. HOAT DONG KINH DOANH CUA MWG

I. M6 hinh kinh doanh

Thé gii di dong: Thanh l3p tUr 2004, day |a chudi dau tién, kinh
doanh cac san pham truyén théng clia MWG bao gém: dién thoai,
laptop, may tinh bang va phu kién céng nghé. Bén canh dé, MWG
con s& hitu cac clra hang ban 1é Gy quyén cla Apple - Topzone. Tinh
t8i nay, chudi da chiém t&i 50% thi phan nganh ban 1€ ICT tai Viét
Nam va dong gép 24% ca cau doanh thu cia MWG nam 2025.

Pién may xanh: Ra dgi nam 2010 v&i muc tiéu md rong sang linh
vuyc dién may gia dung, chi sau han mét thap ky, PMX da vuacn |én vi
tri s& 1 vé thi phan dién may tai Viét Nam. Hién nay, DMX da phua
séng khap 34 tinh thanh vé&i 2,008 clra hang (v8i 3 md hinh DML,
PMM, BDMS phu hgp véi tung dia phuong) da dong gop han 44%
doanh thu MWG.

Bach héa xanh: Ra mat vao nam 2016, BHX Ia budc tién chién lugc
cia MWG nham khai pha linh vuc ban 1é nhu yéu pham - thi trudng
tiém nang nhung chu yéu do clra hang tap hoda va chg truyén théng
chi phéi. BHX cung cdp da dang cac san pham tU cac mat hang
FMCG dén d6 tugi séng. Sau giai doan tai cau trac va tim dugc cdng
thic thanh cong, BHX dan trd thanh dong luc tang trudng dai han
cla MWG trong béi canh cac mang kinh doanh khac khéng con
nhiéu du dia tang trudng. BHX hién dong gop 30% doanh thu tap
doan va da cé 1ai ké tir Q2/2024.

Co cau doanh thu MWG 2020-2025

100% 0% 0% 2% 3% 3% &k
gos, 27% 26% 26% 24% 22% 24%
(o]
60%
0 44% 44%
40% 220 o 2e% o °
(o]
20%
0%
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B TGDD & Topzone M Dién may xanh Bach Hoa Xanh An Khang, Avakids

Ngudén: MWG

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP Ho Chi Minh Trang 6
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Nguén: MWG, Haseco udc tinh

An Khang: Tham gia vao [inh vuc ban 1é dugc pham tir ndm 2018, An
Khang la né luc cia MWG nham tham nhap thi trudng cham séc suic
khoe dang tang truédng nhanh tai Viét Nam. Cac clra hang An Khang
tap trung phan phoi thuéc ké don (ETC), thuéc khong ké dan (OTCQ),
thuc pham chiic nang va thiét bi y té€. Tuy nhién, hién chudi van dang
trong qua trinh tai cu trlc, chua dong gop dang ké vao doanh thu va
dang trén hanh trinh hoa vén.

Avakids: Chudi ban 1é phuc vu nhéom khach hang me va bé, ducc
MWG trién khai vao nam 2021. Cac clra hang vat ly chd yéu dé trung
bay san pham, trong khi 50% doanh thu ctia chudi dén tir kénh online.

Nhin chung, trién vong clia MWG sé tap trung & 2 chudi TGDD &
PMX (t6i uu Igi nhuan) va Bach Hoa Xanh (tang trudng doanh thu).
Céac chubi con lai khéng déng goép dang ké vao két qua kinh doanh

clla MWG.
Lgi nhuan cac chuoi cia MWG 2022-2025
9,000
6,000
3,000
i 1,257
(2,962) . .
(3,000)
2022 2023 2024 2025

B TGDD & bMX Bach Hbéa Xanh An Khang, Avakids

Nguén: MWG, Haseco udc tinh

CONG TY CO PHAN CHUNG KHOAN HAI PHONG
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Co cdu tai san ngan han
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Ngudn: MWG

Chiét khau thanh toan cia MWG
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Nguén: MWG

Co cau doanh thu BHX

60%

B Hang tuci séng FMCG

Nguon: MWG

C. HOAT PONG KINH DOANH CUA MWG

Il. Lgi thé canh tranh

(1) Nang luc quan ly chudi ban Ié hang dau

MWG cé nang luc vugt tréi trong viéc nhan réng va quan ly chudi
ban I khi s& hitu hang nghin clia hang trén toan quéc ma van dam
bao hiéu qua hoat déng trén tiing clra hang. Viéc bat dau ing dung
hé thong ERP tur 2017 da gilp doanh nghiép két n6i dong bo tat ca
cac bd phan; tir quan ly ton kho, nhan sy tGi khach hang.

Cu thé, MWG dang van hanh hé théng “in-house ERP”, do chinh néi
bd phéat trién d€ phu hdp vdi nhu ciu cia doanh nghiép. Diéu nay
mang lai Igi ich:

> Ban lanh dao va déi ngli xdy dung hé théng sé 1a ngudi hiéu ré
moi ngdc ngach doanh nghiép.

> Nang cao kha nang kiém soat: kiém soat hiéu qua von luu dong,
dac biét trong viéc kiém soat hang tén kho bai dic tinh cac mat
hang dién ti c6 vong dai luu kho dai va dé mat gia tri, cling nhu
cac mat hang tuai séng c6 vong ddi ngan.

Trén thuc t€, khéng it doanh nghiép dang trién khai ERP. Tuy nhién,

thanh céng hay khéng con phu thuéc vao viéc chuan hoéa dit liéu dau

vao, kha nang thau hiéu va kiém soat hé théng. Va MWG chinh la

trudng hgp dién hinh cho viéc ing dung ERP hiéu qua, giGp doanh

nghiép nang cao nang luc quan ly.

(2) Loi thé dam phan véi nha cung cap

Vi dac thu la tap doan ban & da nganh, MWG s& hitu hé sinh thai
déi tac réng I8n, trai dai tir cac thuang hiéu dién tir dén cac nha cung
cdp hang tiéu dung. Nhg Igi thé vugt trdi vé quy md hoat dong,
doanh nghiép dugc hudng cac chinh sach uu dai hap dan ti nha
cung cap, dac biét la cac khoan chiét khau thanh toan Ién t&i 200-300
ty ddng mdi nam. DAy chinh 1& mot trong nhitng yéu t6 quan trong
gillp MWG duy tri bién Igi nhuan cao hon dang ké so vai déi tha.

(3) Cong thic thanh cong trong mang bach hoa

Trudc day, BHX hoat dong theo md hinh “chg hién dai” v&i danh muc
thiéu tap trung. Sau qua trinh tai cdu tric va tim dugc céng thic
thanh cdng, BHX da tung budc nang cao nang luc canh tranh véi chg
truyén théng va vuon lén dan dau thi phan mang bach hoéa hién dai.
Trong khi phan 18n cac chudi ban & hién nay chua tp trung manh
vao nganh hang tuadi séng - von la yéu t6 thu hat khach hang cha luc
tlr chg truyén théng thi MWG lai 1a don vi hiém hoi ki€m soat t6t
toan bo chudi gia tri, tir dau vao, luu kho dén phan phéi.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Noi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha No6i

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng
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D. TRIEN VONG PAU TU

I. TGDDP & PMX: buéc di chién lugc cho chu ky tang
trudng mdi

(1) Tng budc chiém lay miéng banh thi phan toan nganh

Hanh trinh phat trién cia MWG tir 2015-2025

Pai dich Covid Tai ciu truc Phuc Tang Tudng lai
héi  trudng
Giai doan tang trusng GIAM LUGNG Giai doan tang trudng
nhé “lugng” TANG CHAT nhd “chat” -
""
““"
——’
_Js0 "
1334 1343
=
m's/ \“ 83 /
/‘02.2/
"
- N e
/ -—L- -5 -
44,6 Ges . 49
Doanh thu / 38 39 41 37
(ngan ty) 253 22 2,9
1,6 2
1,1
0,2

Cua hang

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Giaidoan 2026 - 2030

(Ké hoach)

Nguén: MWG

Thi phan TGDD & DMX Giai doan tir 2019 trd vé trudc la thai ky tang trudng manh mé nhat
. clia 2 chudi TGDD & PMX. MWG chon céach tang trudng bang
60% p “lugng”, ddy manh d6 phu clra hang khap toan quéc. Nha vay, MWG
da nhanh chéng chiém linh thj phan va gia tdng nhan dién thuong

wn — o~ hiéu véi ngusi tiéu dung.
Tuy nhién, thai diém Covid-19 ap dén ciing la lGc nganh tang trudng
20% cham lai. Nhu cau nhitng mat hang tiéu dung khéng thiét yéu bj cat
giam trong béi canh kinh té€ kho khan. D€ canh tranh, MWG d3 13 cai
0% tén dau tién phat déng cudc chién “gia ré qua”, khién mot loat cac
O~ Q9 oMW chudi dién thoai, dién may khac budc phai lao vao vong xody canh
SIRJIJIRRIIRRR tranh bang gia. Vén di bién Igi nhuin cia ban lé ICT&CE d3 rat
1GDD BMX mong, cdng vdi ap luc gidam gia ban va tinh hinh séic mua suy yéu cla

nén kinh t& da khién cac doanh nghiép nhd Ié rdi cubéc chagi. Mac du

Ngudn: MWG, Haseco uéc tinn |01 nhuan sut giam manh va cham day, MWG tuyén b6 van “séng
khde” va thai diém nay la lic MWG gianh dugc thi phan tir cac déi
tha rgi bo nganh (Edigi) va tir nguén hang xach tay. Theo dé, thi
phan san pham Apple da tang manh 1én 50% so vai con s 25% dau
nam 2023, trong khi thi phan Smartphone dugc cai thién tu 48% lén
55% trong giai doan 2023-2024.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru sd chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP Ho Chi Minh Trang 9
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S6 lugng ctra hang
Danh muc san pham
Dién thoai

Laptop

Mady tinh bdng

Doéng ho

Khép lai cudc chién vé gia, khi tat ca cac doanh nghiép dién thoai,
dién may hién nay déu khéng cé dinh hudng md rong ma chi tap
trung t6i uu hoat déng thi doanh nghiép nao s& hiiu Igi thé quy mo
sé lam chu cudc chai. B&i trong nganh ban Ié, quy mo I6n déng nghia
vi thé dam phén v3i nha cung cap gia ting va MWG chinh 13 dién
hinh cho ciu chuyén dé. Cu thé:

» MWG dang thé hién vi thé dan dau vé ca quy md va danh muc san
pham so v3i cac chudi ban 1é dién thoai khac. Trong dé, FPT Shop
dudc coi la déi tha 18n nhéat cua chudi TGDD&DMYX, tuy nhién bién
Igi nhuan nay van thdp hon t&r 5%-7% do cd cau san pham dién
may thdp haon v8i MWG. Céc chudi khac nhu CellphoneS hay
Hoang Ha Mobile cé bién Igi nhuan gép kha thép, dudi 10%.

» Vé mang dién may, MWG dudng nhu bo xa cac déi thd khac vé
doanh thu ciing nhu sé lugng diém ban. Thj trudng mién Bac co
sy canh tranh gay gat hon, trong khi san chaoi thj trudng mién
Nam chd yéu thudc vé 3 cai tén: DMX, Dién may Chg I6n va
Nguyén Kim. Tuy nhién, trong khi cac d6i tha khac phéat trién theo
mo hinh dai siéu thi vdi dién tich clra hang tir 2,000 m2 va tap
trung tai trung tam thanh pho 18n thi Bién may xanh xay dung 3
mo hinh: DML (800-1000 m2), PMM (300-350 m2), DMS (100-150
m2), phu hdp cho tlng vi tri: thanh pho I6n, do thi vung ven va
khu vuc nong thon. Chién luge nay da gilp BDMX len 16i va c6 mat
khap nai trén ca nudc, tao diéu kién cho miéng banh nganh dién
may ngay cang c6 dac véi han 50% thi phan thudc vé DMX.

So sanh cac chudi ban lé dién thoai, dién may

Dién tich ctra hang (m2)
S6 lugng cura hang
Danh muc san pham
Tivi

Tu lanh
May gidt
Mdy lanh
Quat

TGDDb FPT Shop ViettelStore  CellphoneS Hoang Ha Mobile
1,017 634 403 115 127
124 122 158 145 191
346 324 29 35 216
47 62 109 65 78
2,603 323 98 82 207
Nguyén Kim Pico Pién May Chg Lén  Dién May HC
300-400 >2,000 >2,000 >2,000 >2,000
2,027 50 17 98 43
227 279 268 289 594
244 208 191 243 306
799 180 140 221 197
154 158 121 221 229
169 129 180 150 162

Nguén: Haseco téng hgp

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Noi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha No6i

Chi nhanh TP. H6 Chi Minh
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Nguén: MWG, Haseco udc tinh

(2) IPO PMX, tap trung vao chat la yéu té giup MWG ting
trudng vugt bac cho chu ky méi

Sau giai doan tai cau trdc va thuc hién chién lugc “gidm lugng, tang
chat” - dong loat cac clra hang khong hiéu qua, tinh hinh kinh doanh
clia 2 chudi TGDD & DMX c6 su céi thién dang ké. Bai khi déng clra
hang, céac chi phi ¢6 dinh vé clra hang, nhan vién dugc tiét giam. Tuy
nhién, diéu nay khong dong nghia véi viéc mat doanh thu trén clia
hang dé bdi khach hang sé c6 xu hudng dich chuyén sang cac clra
hang lan cdn @& mua sdm. Diéu nay dugc chitng minh khi doanh thu
2 chudi lién tuc tang trudng trong 2025 du s6 lugng clfa hang c6 su
sut giam. Tinh chung ca 2025, doanh thu TGDD & DMX dat hon
105,000 ty déng (+18% yoy).

Doanh thu chuoi TGDD & PMX
Ban vi: ty dong

9300
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Nguén: MWG, Haseco udc tinh

Nam 2022 Nam 2023 Nam 2024 Nam 2025

Nguén: MWG

Bén canh d6, bién Igi nhuan rong 2 chudi luén duy tri 6n dinh quanh
muc 6.0% trong nam 2025, cdi thién manh so v&i muc bién trung
binh 2.1% trong 2023 va 4.4% trong nam 2024 nhd nd lyc tai cau tric
va t6i uu chi phi cda doanh nghiép. Haseco udc tinh Igi nhuan 2
chudi trong 2025 dat khoang 6,480 ty (~91% Igi nhuan MWG).

Chang téi dy phoéng Igi nhuan chudi TGDD & DMX sé tang trudng
khoang 18% trong 2026, dat 7,660 ty dong nhd ky vong tiéu thu cac
mat hang dién thoai, dién may tich cuc va hét khau hao céc clra hang
cli. Trong 2026, DPMX sé IPO, viéc tach riéng cac chudi nay dé giup
DMX b chién lugc phat trién rd rang, tang trudng 2 chit s6 va gap
doi |lgi nhuan vao 2030.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Chi nhanh Ha Néi Chi nhanh TP. H6 Chi Minh

Tru s& chinh:

S6 7 L6 28A duong Lé Hong Phong,
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Thi phan cac chudi minimart

11%

35%

W BHX
Winmart
Co.op, Satrafoods, khac

Nguén: Haseco téng hgp

i Pau vao

/' 1. Hang tuoi

Il. Bach Hoa Xanh: doanh thu tang trudng manh mé
nhé day manh mé méi 6 mién Bac
(1) Cong thirc thanh c6ng cua Bach Hoa Xanh

Trién vong 18n nhat ciia MWG trong giai doan t&i chinh 1a chudi Bach
héa xanh. Sau qua trinh tai dinh vi sang siéu thi mini, BHX da thuc
hién tai cdu trac: gir lai cac clra hang hoat déng hiéu qua va tap
trung vao cac SKUs c6 nhu cau cao. Danh muc san pham hién tai clia
BHX c6 khoang 3,000 SKUs, v&i mat hang tuci song va FMCG lan lugt
déng gop 40%-60% téng doanh thu. Haseco cho rang mang tugi
s6ng (ndng san, thit tuci ca 16i) chinh la “céng thiic thanh cong” gidp
BHX kéo thém traffic tU chg truyén théng; dong thagi déng vai tro
kénh dan giGp khach hang mua thém céac san phdm FMCG, tir do
nang cao gia tri don hang va gia tang Igi nhun toan chudi.
Cu thé, BHX da thanh cong trong viéc kiém soat hang tuci séng khi:
» Thu mua truc ti€p tUr nha cung cap, khéng théng qua trung gian.
Céac loai ndng san dugc BHX I3y tU cac hgp tac xa san xuét, trong
khi ca bién dugc nhap truc tiép tir vung bién.
> Sau thu mua, hang héa dudc van chuyén dén DC khu vuc va phan
phoi tGi cac clta hang lan can thong qua mo hinh cross-docking,
tham chi BHX con van chuyén truc ti€p tir nha cung cdp tdi cac
clia hang. Nha d6, thai gian van chuyén dugc rat ngan chi con 1-2
ngay.
> Cac chinh sach khuyén maéi giGp ddy nhanh tiéu thu hang tuoi
séng trong ngay.
NhG vay, mang tugi séng da trd thanh Igi thé canh tranh ctia BHX so
véi cac chudi thuc phdm khac, dong thai dinh vi BHX trd thanh dai
tha canh tranh tryc tiép va lay thi phan tu chg truyén théng.

Chuoi gia tri cia Bach Hoa Xanh

[rung am phan Phet

Hé théng cira hang

C‘fo& (Offline)
ey,
: &
2
Il
c\i\“g Kénh online
Y
&

Ngudn: MWG, Haseco téng hgp

CONG TY CO PHAN CHUNG KHOAN HAI PHONG
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Nguén: MWG, Haseco udc tinh
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Jan-20

Apr-20

Jul-20

(2) Pat ky vong tai mién Trung, budc dém tién xa hon tai mién
Bac

Trién vong I8n nhat cia MWG phu thudc vao tinh hinh nhan réng va
hiéu qua hoat déng ctia chudi Bach Hoa Xanh trong thdi gian tdi. K&
tl quy 4/2024, Bach Hoa Xanh bat dau ma réng sang khu vyc mién
Trung. Tinh dén nay, Haseco udc tinh chudi bach hoa nay d& mé mdi
khoang 390 clra hang tai mién Trung trong téng sé 789 clra hang md
mdi trong 2025.

Doanh thu/clra hang hién dat quanh muc 1.7 ty/thang, giam dang ké

so V3i con s6 trung binh 2.1 ty/thang tai thdi diém trudc khi nhan

rong moé hinh tai mién Trung. Nguyén nhén la do cac clra hang mién

Trung ¢6 mdc doanh thu trung binh khoang 1.5 ty, thdp hon nhiéu so

v@i hiéu qua hoat dong clia cac clra hang mién Nam. Haseco cho

rang diéu nay la hoan toan binh thudng bdi thi trudng mién Trung

kho tinh hon rat nhiéu khi:

> Mat d6é dan s6 tai day chi bang mét nlra so véi khu vuc Déng
Nam Bo;

> Ty |é do thi hoa con thap;

> Thdi quen chi tiéu tiét kiém hon ngusi mién Nam, ngudi dan co xu
hudng uu tién mo hinh chg truyén théng.

Mac du doanh thu trén méi clta hang suy gidm nhung Igi nhuén

chung lai cai thién tich cuc. Haseco udc tinh Igi nhuan chung cua

Bach Hoa Xanh trong ca 2025 dat gan 700 ty dong (tugng duang vdi

muic bién Igi nhuén rong 1.5%, cao hon dang ké so vai 2024 ~0.2%).

Hiéu qua kinh doanh cua chuoi Bach Hoa Xanh

Oct-20 =

Jan-21

Apr-21

Jul-21
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Nguon: MWG
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Du phéng KQKD chuéi BHX
DBon vi: Ty dong
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Nguén: MWG, Haseco udc tinh

VIEC LAM THEO TiNH THANH

Sau nhitng thanh céng tai thj truGng mién Trung, Bach Hoa Xanh d3
bat ddu ma réong clra hang tai mién Bac tUr cudi T11/2025 véi diém
dén dau tién tai Ninh Binh. Theo Haseco quan sat, Bach Hoa Xanh
dang day manh tuyén dung tai cac khu vuc trong diém phia Bac nhu
Hung Yén, Hai Phong, Bac Ninh, Quang Ninh va Ha Noi.

Rao can I6n nhat cho viéc nhan réng clra hang noi day la sy hién dién
clia chudi Winmart - v8n da qua doéi quen thudc véi ngudi tiéu dung
mién Bac. Tuy nhién, véi Igi thé canh tranh vé mang doé tuci séng
(chiém han 40% doanh thu chudi), Haseco cho rang Bach Hoa Xanh
sé ti€p tuc thanh cong tai thi trudng nay bdi ngudi Bac c6 théi quen
chon thit tuai, ca tugi tai chd. Mic gia ban hap dan va danh muc san
phdm phong phd hon Wincommerce la yéu t& sé giup Bach Hoa
Xanh gianh 18y thi phan - trong khi chudi Winmart tap trung nhiéu
hon vao cac mat hang FMCG nhd tan dung hé sinh thai tiéu dung
MSN.

Haseco du phéng doanh thu va Igi nhuan sau thué Bach Hoa Xanh
nam 2026 lan lugt la 57,000 ty (+21,7% yoy) va 1,027 ty (+47.3% yoy).
Vé dai han, muc bién Igi nhuan khi chudi da di vao hoat déng 6n
dinh udc tinh dat tu 2.5%-3.0%, tuong ty vgi muic bién cua cac
minimart thanh céng nhu Alfamart (Indonesia) hay Reliance Retail
(An D9).

BHX day manh mé réng mién Bac

Tim finh thanh Q,

Thanh phé H Chi
Minh

6205 viéc dang tuyén

Tinh Bong Nai

314 viéc dang tuyén

Tinh Dak Lak

162 viéc dang tuyén

Tinh Gia Lai

123 viéc dang tuyén

Tinh Quang Tri

16 viéc dang tuyén

Tinh Ninh Binh
832 viéc dang tuyén

Tinh Thanh Héa
286 viéc dang tuyén

Tinh Vinh Long
149 viéc dang tuyén

Tinh Quang Ninh

97 viéc dang tuyén

Thanh phé Ba Néng
448 viéc dang tuyén

Tinh Tay Ninh

231 viéc dang tuyén

Tinh Quang Ngai
147 viéc dang tuyén

Tinh Ha Tinh

83 viéc dang tuyén

Tinh Hwng Yén

Thanh phé Ha Ngi

Thanh phé Can Tho

446 viéc dang tuyén 424 viéc dang tuyén 394 viéc dang tuyén
Thanh phé Hai Phong Tinh Nghé An Tinh Lam Béng

225 viéc dang tuyén 189 vigc dang tuyén 172 vigc dang tuyén
Tinh Dong Théap Tinh An Giang Tinh Bac Ninh

146 viéc dang tuyén 144 vigc dang tuyén 131 vigc dang tuyén

Tinh Khanh Hoa

83 viéc dang tuyén

Thanh phé Hué

61 viéc dang tuyén

Tinh Ca Mau

50 vigc dang tuyén

Ngudn: Tuyén dung Bdch Héa Xanh

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Chi nhanh Ha Noi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha No6i

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng
Cau Ong Lanh, TP H6 Chi Minh

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,

Phudng Gia Vién, TP.Hai Phong Trang 14
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lll. Era Blue: Ky vong méi cho mang dién may, tuy

Quy mé ICT/CE Indonesia nhién chua déng gop qua nhiéu vé dinh gia

Bon vi: ty USD (1) Nganh dién may Indonesia con non tré

14 Quy mo thi trudng ban 1é ICT tai Indonesia uGc dat khoang 12 ty

12 USD, phat trién manh mé hon so véi Viét Nam nhd Igi thé vé quy md

10 dan s6 (284 triéu ngudi). Tuy nhién, nganh dién may tai day van con

8 sd khai, ty 1& thdm nhap thap (<50%) va khéng c6 chudi ban 1é nao

6 quy mé du I8n thdng linh thi trudng (60% thi phan thudc vé nha ban

. Ié truyén théng). Cac chudi ndi dia hién tai c6 s6 lugng clra hang
tudng doi thap (<100). Rao can khién cac chuoi nay khé md rong quy

2 mé la bdi:

0

> Su bung né clia kénh TMDT trong mang ban Ié dién may vai
doanh thu tang trudng 96% CAGR giai doan 2018-2024;

> Rao can mat bang khi cht yéu md tai cac trung tdm mua sam;
Ngudn: Euromonitor > Han ché trong dich vu khi hoat déng theo mé hinh “referral”.

2020 2021 2022 2023 2024 2025

mICT mCE

Péi tha canh tranh cua Era Blue

Electronic City Best Denki Hartono

Clra hang truyén thong

Mo hinh Clta hang + Online (Chudi nhugng quyén Nhat Ban) Clta hang + Online

S6 lugng clta hang 69 25 7

Vi tri cra hang TTTM tai thanh phé I6n  TTTM chd yéu tai Jakarta TTTM tai thanh phd 16n
Dich vu Referral Referral Referral

Nguén: Haseco téng hgp

(2) Era Blue: Tham vong tré thanh PMX thir 2 tai Indonesia

Tham vong tré thanh BDMX th(r 2 tai Indonesia la hoan toan kha thi
khi Era Blue giai quyét dudc 3 rao can trén, dac biét la 2 bai toan vé
mat bang va dich vu:

> Dich vu: trién khai mé hinh full-service, tit ban hang dén hau mai,
cung cdp dich vy giao hang trong ngay, thay vi phai chG tu 7-10
ngay nhu cac nha ban lé hién tai. Diéu nay mang lai trai nghiém
t6i uu cho khach hang.

> Bai toan mat bang: Tan dung mang ludi phan phéi cta Erajaya khi
cac clfa hang tai gan khu dan cu va khu vuc giao thédng dong duc.
Bén canh do, Era Blue chu yéu md réng tai dao Java, Haseco cho
rang Java dang s& hitu 3 Igi thé chinh va la manh dat mau ma dé
Era Blue khai thac:

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP Ho Chi Minh Trang 15
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(1) Dién tich chi chiém 6.7% téng dién tich Indonesia nhung day
lai 1a khu vuc do thj hda va kinh té s6i dong nhat khi dong gop tdi
59% GDP ca nudc; (2) Hon ddo dong dan nhat Indonesia: nai sinh
séng cta han 150 triéu ngudi, chiém t&i 56% dan sé Indonesia.
Mat dé dan cu cao tao diéu kién cho cac doanh nghiép ban lé nhu
Era Blue dé dang ti€p can khach hang; (3) S& hitu ha tang giao
théng va logistics hién dai bac nhat ca nudc.

Nh& Igi thé trén, chudi ndy da “mang tién vé cho me” va c6 lai chi sau
2 ndm hoat déng. Hién nay, s6 lugng clra hang Era Blue da lén tdi
181 clra hang, vugt con sé muc tiéu 150 clra hang trong 2025.
Haseco cho rang, Era Blue hoan toan cé thé dat con s6 500 clra hang
vao cudi 2027 va tién tGi IPO theo ky vong cla ban lanh dao.

Mac du tiém nang la vy nhung chung téi luu y rang, chudi nay sé
chua dong gép qua nhiéu vao trién vong va trong mé hinh dinh gia
khi MWG chi s& hitu 45% c6 phan va so vai cac chudi khac thi quy
mo cla Era Blue con kha khiém ton.

E. PINH GIA

Chung st dung phuang phap dinh gia tung phan (SOTP) cho MWG
véi mlc gia muc tiéu 118,800 VND/c6 phiéu cho nam 2026. Trong
dé, mo hinh dinh gia tap trung chl yéu vao TGDD & DMX va Bach
Hoa Xanh.

Doi véi TGDB&DPMX, Haseco st dung phuang phap P/E v&i muc dinh
gia 15.0 lan. Chang téi cho rang day la mic P/E hgp ly d6i véi mang
kinh doanh da tang trudng 6n dinh, tao ra Igi nhuén I18n va dan dau
thi phan toan nganh hién nay.

D6 vai Bach Hoa Xanh, chidng t6i st dung phuadng phap P/S va so
sanh vai cac chudi ban 1é bach héa khac nhu Walmart, Alfamart,
Central Retail, déng thgi can ci vao thuong vu ban 5% vén BHX
trong nam 2024 v&i CDH Investment, tU d6 dua ra dinh gid muc tiéu
P/Sla 1.1 lan.

Két hgp 2 phuong phap trén, ching t6i khuyén nghi MUA ¢& phiéu
MWG vdi gia muc tiéu trong 2026 la 118,800 VND/c6 phiéu (upside
27.9%).

Pinh gia MWG

Chuoi TGDP & PMX

- Lgi nhuan 2026 (ty) 7,660
- P/E (x) 15.0

- Ty |é s& hitu cla MWG 99.99%
Vén héa muc tiéu (ty) (1) 114,888
Chuoi Bach Héa Xanh

- Doanh thu 2026 (ty) 57,000
- P/S (x) 1.1

- Ty |é s& hitu cla MWG 94.99%
Vén héa muc tiéu (ty) (2) 59,558
Pinh gia MWG (ty) 3) = (1) + (2) 174,446
Gia muc tiéu (VND/c6 phiéu) 118,800
Upside 27.9%

Nguén: Haseco du bdo

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Néi Chi nhanh TP. H6 Chi Minh

Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 16
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Phu luc 1: Du phéong két qua kinh doanh MWG

Khoan muc 2020 2021 2022 2023 2024 2025F 2026F
Doanh thu thuan 108,546 122,958 133,405 118,280 134,341 156,166 183,313
Gia von hang bén (84,592) (95,326) (102,543) (95,759) (106,842) (125,557) (147,384)
Lai gop 23,954 27,632 30,862 22,521 27,499 30,609 35,929
Thu nhap tai chinh 794 1,288 1,313 2,167 2,377 3,028 3,442
Chi phi tai chinh (594) (715) (1,383) (1,556) (1,188) (1,536) (2,049)
L3i/(L6) tur lién doanh 4) (2) = = (45) 24 77
Chi phi ban hang (15,334) (17914) (22,337) (20,917) (19,850) (18,740) (21,264)

Chi phi quan ly doanh nghiép (3,404) (3.823) (1,881) (1,168) (3,566) (4,841) (5,683)

L3i/(L6) tir HDKD 5,413 6,466 6,575 1,047 5,227 8,543 10,452
Thu nhap khac 44 55 62 37 26 27 50
Chi phi khéac (46) (49) (580) (394) (427) (75) (64)
L3i/(L6) rong trudc thué 5,410 6,472 6,056 690 4,826 8495 10,439
Chi phi thué TNDN (1,490) (1,570) (1,955) (522) (1,092) (1,432) (1,760)
L3i/(L6) rong sau thué 3,920 4,901 4,102 168 3,733 7,063 8,679

Ngudn: Haseco du bdo

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP Ho Chi Minh Trang 17
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S6 lugng ctra hang
Danh muc san pham
Thuc pham tuoi séng
Rau, cd, trdi cay

Thuc phdm khé

Héa my pham

Phu luc 2: So sanh cac chuoi ban lé bach hoa

BHX Winmart+ Satrafoods Co.op Food
2,027 3,972 226 595
250 71 28 80

220 160 75 84
1,314 433 190 219

783 742 60 156

Nguén: Haseco téng hgp

Lgi thé Bach Hoa Xanh so véi cac chuoi ban lé bach hoa:

Cé thé thdy, BHX dang thé hién siic vugt tréi vé hiéu qua doanh thu
so vGi cac chudi ban 1é khac. Giai doan 2022-2025 chiing kién muc
tang trudng manh khi chudi tim ra dugc céng thic thanh cong va
chu trong phét trién nganh hang tuci séng, trong khi cac chudi ban
lé nhu Wincommerce, Co.op hay Satra van phu thudéc nhiéu vao mat
hang FMCGs. Haseco cho rang Igi thé canh tranh vé hang tuci séng
clia BHX la rat I8n va cac déi thu khac khoé cé thé ing dung/trién khai
mot cach hiéu qua bai:
> Chi phi chuyén déi cao: viéc phat trién hang tuci séng déng nghia
cac minimart phai thuc hién déng bé trén quy moé toan chudi, thay
déi tu layout clra hang (cach bai tri), hé théng phan phéi va
logistics (bai toan nay phic tap hon rat nhiéu so vdi quan ly cac
mat hang kho), thadm chi 1a thay d&i ca vé mat nhan su. Vi vay, viéc
chuyén dai tén rat nhiéu thai gian va nguén luc.

> Thuéat toan phan phdi san pham: Bac thu mat hang thit, ca can
phai dat tiéu chuan vé dé "tuai’, trong khi d6 cac mat hang rau cq,
néng san cé gia tri tuong d6i thap, chi phi luu chuyén cao. Vi vay,
bai toan tinh todn muc ton kho va tiéu thu téi uu, gidam thdi gian
logistics va van chuyén la rat kho.

> Yéu cau vé mang Iudi nha cung cap: D€ duy tri ngudn cung 6n
dinh, doanh nghiép can xady dung dugc hé théng hgp tac chién
lugc v3i cac don vi ché bién thuc pham tuai. Dac biét vai cac mat
hang néng san, diéu nay con phic tap han bdi ddc thi san pham
cé tinh phan tan va mua vu cao theo vung mién.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Néi Chi nhanh TP. H6 Chi Minh

Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 18
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Phu luc 3: So sanh BHX véi chg truyén théng

Ngudn: Haseco thuc nghiém

Loi thé Bach Hoa Xanh so véi chg truyén théng:

> Chg truyén théng thudng chi m& budi sang. Trong khi BHX md
clra ca ngay (7:00-21:30), phuc vu dugc da s6 doi tugng khach
hang.

> Cac san pham tugi séng mac du cé gia nhinh hon tir 10%-15% so
vGi chg truyén théng nhung dam bao hon vé nguén goc va chat
lugng. Trong dé: Rau va hai san khong déng gdéi dudc cung cép
hang ngay. Thit va hai san dong gdéi c6 han s dung trong 2 ngay.
Trai cay dudc bao quan téi da trong 4 ngay.

» ba dang chuong trinh khuyén mai: Hau hét cac clra hang BHX déu
c6 chuong trinh khuyén mai dé day nhanh hang tuci séng trong
ngay nhu giam gia 40% vdi cac loai thit dé€ qua dém sau 16h, 20%-
30% vdi cac loai hai san qua dém sau 17h-18h va 50% t&i cac loai
nong san can date sau 15h-16h chiéu.

Nhd& vay, BHX da thu hat dong dao lugng khach hang, dac biét 1a khi

chg truyén théng da dong cura va dinh diém la khung gid tir 15h-18h

hang ngay dé tan dung cac chuong trinh khuyén mai.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Néi Chi nhanh TP. H6 Chi Minh

Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 19
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Phu luc 4: Piém hoa vén Bach Hoa Xanh

Cura hang BHX mién Nam Cua hang BHX mién Trung

Gia von hang ban

Chi phi ban hang, tron
Chi phi mat bang
Chi phi nhdn vién
Chi phi marketing
Chi phi dién, nudc
Chi phi khdu hao

Chi phi quan ly (back)

Chi phi DC + logistics

Piém hoéa véon (ty)

CONG TY CO PHAN CHUNG K

147  Gia vén hang ban
g dé 0.32  Chi phi ban hang, trong do

0.12
0.12
0.02
0.03
0.03

Chi phi mdt bdng
Chi phi nhdn vién
Chi phi marketing
Chi phi dién, nudc
Chi phi khdu hao

0.05  Chi phi quan ly (back)
0.08  Chi phi DC + logistics
1.92  Diém hoa vén (ty)

HOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i
S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu,

Phudng Gia Vién, TP.Hai Phong

Phudng Hai Ba Trung, TP. Ha Néi

1.14
0.22
0.08
0.08
0.02
0.03
0.03
0.04
0.06
1.46

Nguén: Haseco udc tinh

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng
Cau Ong Lanh, TP H6 Chi Minh

Trang 20
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Tuyén bé mién trach nhiém

Céc thong tin, tuyén bé, du bao va dy doan trong bao céo nay, bao gom ca cac y kién da thé hién, dugc dya trén cac ngudn thong tin
ma Haseco cho la dang tin cdy, tuy nhién Haseco khong dam bao su chinh xac va day du cla cac thong tin nay.

Bao c4o khéng co bat ky théng tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo nay dugc dua ra sau khi da
dugc xem xét ki cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cla ching téi 1a hgp ly
trong cac trudng hgp tai thai diém dua ra béo cdo. Cac y kién thé hién trong bao céo nay cé thé thay déi bat ki lic nao ma khéng can
thong béo.

B4o cdo nay khéng va khéng nén dugc giai thich nhu mét I13i dé nghi hay 16i kéo dé d& nghi mua hay ban bat ¢ chiing khoan nao.
Haseco va cac cong ty con va/ hodc cac chuyén vién, gidam déc, nhan vién clia Haseco va cong ty con cé thé cé vi thé hodc c6 thé anh
hudng dén giao dich chiing khoan cua cac céng ty dugc dé cap trong bdo cdo nay va c6 thé cung cdp dich vu hodc tim kiém dé cung
cép dich vu ngan hang dau tu cho céc coéng ty do.

Bao cédo nay khong dugc st dung dudi bat ky muc dich thugng mai nao, va khong dudc cong bé cong khai trén bao chi hay bat ky
phuong tién nao khac néu khéng dudc sy ddng y clia Haseco. Ngudi duing cé thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuang mai. Haseco c6 thé co thoa thuén cho phép st dung cho muc dich thuong mai hodc phan phéi lai béo céo véi diéu kién
ngudi dung tra phi cho Haseco.

Haseco khéng chiu trach nhiém déi vdi bat ky thiét hai truc ti€p hay thiét hai do hau qua phét sinh tur viéc st dung bao cao nay hay
no6i dung béo cao nay. Viéc st dung bat ky théng tin, tuyén bé, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

Cong ty c6 phan Chirng khoan Hai Phong

Nguwei ban tin cay cta nha dau tw

TRU SO CHiINH CHI NHANH HA NOI CHI NHANH TP. HO CHi MINH
SG6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, SG6 328 V6 Van Kiét, Phudng
PhuGng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh
T: (0225) 3842.335 T: (024) 3574.7020 T: (028) 3920.7800

F: (0225) 3746.266 F: (024) 3574.7019 Fax: (028) 3920.7825

Email: dvkh@haseco.vn
Website: www.haseco.vn



