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CTCP P3au tu Thé giéi Di dong (HOSE: MWG)

Khuyén nghi Mua
Gia hién tai 79,200
Gia muc tiéu 118,200
% Tang gia 49.2%
Ngay béo céo 25/03/2026
Vén héa (ty dong) 116,299
KLTB 10 ngay 8,688,340
% s& httu NDTNN 48.87%
SLCP luu hanh 1,468,423,529
SLCP niém yét 1,469,693,177
P/E trailing 16.53
P/B (gan nhat) 3.57
ROA 9.13%
ROE 22.96%
EPS (pha lodng) 4,792 VND
Book value 22,439 VND

Téng quan doanh nghiép

CTCP Dau tu Thé gidi di dong dudc
thanh 1ap vao nam 2004, hoat dong
trong Iinh vuc tu ban Ié dién thoai,
dién may, dugc phdm va bach hoa
tiéu dung. Tinh t&i nay, MWG hién
dang van hanh han 6,500 clra hang
trong va ngoai nudc, chiém linh
khoang hon 45% thi phan ban lé
ICT&CE va top 1 thi phan mang siéu
thi hién dai minimart.

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

Két qua kinh doanh 2T2026 cao ky luc

> Két qua kinh doanh 2T2026: MWG cong bd két qua kinh
doanh tich cuc khi tang truéng 31% svck va dat 32,204 ty
dong. Hai chudi TGDD & BMX ghi nhan doanh thu theo
thang cao nhat trong lich s& doanh nghiép, vugt qua giai
doan “cau don sau Covid" dau nam 2022, du bao két qua
kinh doanh quy 1 tich cuc. Trong khi d6, Bach Héa Xanh ghi
nhan doanh thu dat 8,792 ty déng, tang trudng 24.7% yoy
vGi 199 clra hang m& mdi.

» MWG cong bé dinh huéng kinh doanh nam 2026: doanh
thu 185,000 ty dong (+18% yoy) va Igi nhuan sau thué 9,200
ty déng (+30% yoy). Péng luc tang trudng dén tu (1) TGDD
& PMX ti€p tuc md réng thi phan trong chu ky héi phuc
nganh ICT&CE; (2) Bach Héa Xanh déng gdp cao hon vao
Igi nhuan chung cla tap doan.

» Cau chuyén IPO DMX: DMX du kién chao ban téi da 179.5
triéu c6 phiéu, tuong duong khoang 16.3% s6 lugng c6
phiéu luu hanh. DMX hién chua cong bé muc gia chao ban.
Trong kich ban DMX dua ra dinh gia P/E trudc phat hanh co
thé dat 13x-14x, tuang duang dinh gia VNINDEX, muc gia
IPO DMX sé dat 74,700-80,400 VND/c6 phiéu. Murc dinh gia
nay gan bang vén hoa MWG hién tai (han 116 nghin ty).

Quan diém dau tu:

Chlng téi sit dung phuong phap dinh gia tiing phan (SOTP) dé

dinh gia ¢ phiéu MWG:

v V@i TGDD & BMX: st dung phuong phap P/E v&i mic dinh
gia 15.0 Ian, cao han mdc dinh gid VNINDEX (13.3 lan). Day la
muc dinh gia phu hgp khi 2 chudi lién tuc gia tdng va dan
dau thi phan mang ICT&CE vdi 45.3%. Lgi nhuan 2 chudi udc
dat 7,360 ty déng trong nam 2026.

v" Vi Bach Hoa Xanh: Ching t6i ky vong doanh thu nam 2026
dat 55,500 ty dong khi chudi dat doanh thu trung binh 1.6 ty
dong/cia hang/thang va dat méc 3,559 clfa hang vao cudi
nam (+1000 cra hang svck). Chdng t6i nang mudc P/S muc
tiéu 1én 1.2 khi Igi nhuén cta chudi nay bat dau tang téc.

Haseco duy tri khuyén nghj c6 phiéu MWG véi gia muc

tiéu trong 2026 la (upside 49.2% so V@i

gia dong clta ngay 25/03/2026).

CONG TY €O PHAN CHUNG KHOAN HAI PHONG
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I. Cap nhat két qua kinh doanh 272026

2 thang dau nam 2026, MWG cong bd két qua kinh doanh tich
cuc khi ghi nhan doanh thu dat 32,204 ty déng, tang trudng 31%
yoy. Cu thé:

> TGDD & PMX: doanh thu 2 thdng dau nam dat 22,054 ty
déng, tang trudng 29.7% yoy - day la mic doanh thu theo
thang cao nhat trong lich st doanh nghiép, vugt ca giai doan
“cau don sau Covid” dau nam 2022, dy bao két qua kinh
doanh quy 1 tich cuc. Pang chu y, nhitng thang dau nam chua
phai cao diém tiéu thu dién thoai, dién may (nhu cau dién may
thudng tiéu thu manh vao quy 2, trong khi dién thoai dugc
tiéu thu tai thai diém thang 9,10 khi san pham Apple ra mat
hang nam). Nhu vay, két qua kinh doanh kha quan nay dudc
ky vong kéo dai trong céc quy tdi. Haseco nhan thay cé 2
déng luc chinh gitp két qua kinh doanh 272026 tang truéng
manh: (1) Nhu cdu tiéu thu cla cac nganh hang chd luc déu
ghi nhan muc tang han 30% yoy; (2) Cac giadi phap tai chinh
tiéu dung kich thich khach hang mua sam, doanh thu mua tra
cham tang gan 50% yoy.

> Bach Héa Xanh: doanh thu dat 8,792 ty déng, tang truéng
tich cuc 24.7% yoy. Sau 2 thang, Bach Hoa Xanh d& m& mdi
199 clra hang (vGi 36 clta hang & mién Bac va 28 clra hang tai
mién Trung), nang téng s6 clfa hang 1én 2,758. DU mdi di vao
van hanh, cac cra hang nay da c6 cap do Igi nhuan hoat dong
duong cap dé clra hang. Trong khi d6, hiéu qua hoat déng cac
clta hang ch tiép tuc dugc cai thién. Do ddy manh md& mdi,
doanh thu/cta hang gidm nhe xuéng khoang 1.6 ty
doéng/thang - day la diéu hoan toan binh thudng bdi cac clra
hang mdi can thai gian hut traffic va cai thién doanh thu.

> Era Blue: mg thém 17 clfa hang, doanh thu dat 545 ty IDR
(tuong ducng khoang 845 ty dong), tang gan gap doi so vdi
cung ky - huéng t6i muc tiéu dat 500 clra hang vao 2027.

Doanh thu chuéi TGDD & DMX Doanh thu TB cira hang Bach Hoa Xanh/thang
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Tiéu dung cong nghé Viét Nam
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Il. Trién vong doanh nghiép 2026

Trong cudc hop nha dau tu gan day, MWG dat ké hoach 2026
tham vong véi muc tiéu doanh thu 185,000 ty dong (+18% yoy)
va Igi nhuan sau thué€ 9,200 ty dong (+30% yoy). Haseco duy tri
quan diém tich cyc vé trién vong cia MWG trong 2026. Ching toi
luu y rang, MWG ludn hoan thanh vugt ké hoach dé ra trong cac
nam trudc (ngoai trtr ndm 2020 diéu chinh ké hoach kinh doanh
do covid). Cu thé:

(1) TGDP & PMX tiép tuc mé rong thi phan trong chu ky héi
phuc cua nganh ICT/CE

Chuing t6i udc tinh doanh thu mang tiéu dung cong nghé tai Viét
Nam nam 2025 tang trudng 12.4% yoy, danh dau sy hoéi phuc
manh mé sau giai doan cau yéu nam 2023 (-21.4% yoy) va 2024
(2.7% yoy). Piéu nay la nhu cau cac mat hang dién thoai, Al va
may tinh (chu ky nang cdp Windows 11) tang manh khi niém tin
va thu nhap kha dung ctia nguai tiéu dung dugc cai thién.

Haseco cho rang, MWG sé& la cai tén dan dau trong chu ky hoi
phuc cla nganh nhd Igi thé vé quy mo va kha nang t6i uu hiéu
qua hoat dong. Thi phan chung clia doanh nghiép da lién tuc
tang trong giai doan 2022 (khoadng 39.4%) dén 2025 (khoang
45.3%). Udc tinh tang khoang 6%, trong khi thi phan cac déi tha
khac nhu Bién May Chg Lén hay FPT Shop khdng céi thién qua ro
rét. Haseco cho rang, 2 chudi TGDD & PMX sé tiép tuc chiém
thém 1-2% thi phan nganh trong 2026-2027 nhd (1) Danh muc
san pham vuct tréi so véi déi thu; (2) Loi thé vé dich vu hadu mai,
sau ban hang; (3) Cac giai phap tai chinh tiéu dung, mua tra cham
giup kich thich nhu cdu mua sam. Bén canh dé, Igi nhuan sé tiép
tuc dudc cai thién khi khdu hao dy kién giam thém khoang 1,000
ty trong nam nay.

(2) Bach Héa Xanh budc vao giai doan dong goép Igi nhuan
dang ké cho tap doan

Sau khi chtng minh dugc hiéu qua clia mé hinh t& Q2/2024, Igi
nhuan chudi BHX tadng nhanh chéng tir nam 2025, dat 812 ty
doéng va gap gan 8 lan so v8i nam 2024. Trong nam 2026, Haseco
udc tinh doanh thu chudi dat khoang 55,500 ty dong (+18%) va
Igi nhudn dat 1,840 ty dong (+127%). Bong luc tang trudng dén
tu: (1) M3 thém 1,000-1,200 ctra hang mdi, tap trung & khu vuc
mién Bac va Trung B9, (2) K& hoach déng 231 chg coc tir nay dén
thang 6/2027 tai Ha N&i 1a cd héi I6n dé€ BHX thdm nhap sau vao
thi trudng thd do6, (3) Cac clia hang cii cai thién hiéu qua hoat
ddng va ¢ lai.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG
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DMX JSC

l1l. Cau chuyén IPO DMX

Ban lanh dao ky vong TGDD & BMX sé déong goép 120,000 ty
dong doanh thu (+11% yoy) va 7,360 ty déng Igi nhuén (+15%
yoy) trong 2026, déng thdi tang trudng 2 chit s6 dén 2030. D€
hién thuc héa muc tiéu d6, DMX sé dugc tach riéng khoi MWG va
IPO trong 2026. Muc tiéu chinh cta thuong vu IPO nham: (1) Tai
dinh gia ca DMX va MWG; (2) Trao quyén cho doi ngil lanh dao
F2; (3) Phu dinh nganh ICT/CE d& bao hoa.

DMX xac dinh 5 tru cdt tang trudng chinh trong giai doan 2026-
2030 can chd trong, bao gém: (1) Tang trudng bang chat; (2) Hé
sinh thai tai chinh - tiéu dung; (3) Dich vu thg dién may xanh; (4)
Super App; (5) Era Blue. Trong dé, ching t6i nhéan thdy c6 2 diém
nhan chinh & tru cét 2 va 3: DMX khéng chi ban san pham ma con
day manh ban giai phap. Doanh thu trd chdm ky vong sé ting Ién
55% vao 2030 tir con s6 35% hién tai, muc tiéu dé kich thich nhu
cadu mua sam cla ngudi tiéu dung. Bén canh dé, viéc phat trién
Thg Dién May Xanh sé& giGp doanh nghiép di sdu vao cudi chudi
gia tri nganh (bao dudng, stta chita), tuy nhién mdc déng gop vao
Igi nhuan cua doanh nghiép la chua I&n.

Vé ké hoach IPO, DMX du kién chao ban t6i da 179.5 triéu c6
phiéu, tuang duong khoang 16.3% s6 lugng cé phiéu luu hanh.
Tién thu vé tir IPO sé dugc su dung dé tat toan cac khoan ng vay
ngan han. Trong kich ban mdc dinh gia P/E trudc phat hanh
khoang 13x-14x va can c( vao Igi nhuan chudi ndm 2026 khoang
7,360 ty déng, muc gia IPO DMX sé dat 74,700 - 80,400 VND/c6
phiéu (tdc tién thu dugc tir IPO du kién khoang 15,000 ty déng).
Nhu vay, mdc dinh gia nay da gan bang vén héa MWG hién tai
(hon 116 nghin ty). Vi vay, Haseco cho rang thuong vu IPO DMX
sé tao nén cu hich tai dinh gia MWG trong 2026.

Bo may quan tri MWG

99,99%

PT Era Blu
Elektronik

I
I
I
|
I
I
I
|
|
I
|
|
i
I
} The DMX JSC
i
|
i & erablve
|

|

|

|

|

|

|

|

MWG

77777777777777777777777777777777777777

94,99%,

BHX Tech & Thien Tam
Investment Investment Investment

Thien T:
BHX Avakids Tlr(::I ; nagm
Trading Trading

Pharma
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Pinh gia MWG

Chuéi TGDD & PMX

- Lgi nhuan 2026 (ty)

- P/E (%)

- Ty & s& hitu cla MWG
Vén héa muc tiéu (ty) (1)
Chu6i Bach Héa Xanh
- Doanh thu 2026 (ty)

-P/S (x)

- Ty & s& hitu cila MWG
Vén héa muc tiéu (ty) (2)
Pinh gia MWG (ty) (1) + (2)
Gia muc tiéu (VND/c6 phiéu)
Upside

Nguén: MWG, Haseco udc tinh

7,360
15.0
99.99%
110,389

55,500
1.2
94.99%
63,263
173,652
118,200
49.2%

IV. Quan diém dau tu & dinh gia cd phiéu

Chung t6i cap nhat dinh gia so vd&i bao cao lan dau da cong bo
truéc dé dua trén ky vong cta ban lanh dao va ké hoach IPO
DMX thgi gian t&i. M6 hinh dinh gia sé tap trung chu yéu vao Thé
gigi di dong & Bién May Xanh va Bach Hoa Xanh.

Dboi vai TGDD&PMX, ching téi st dung phuong phap P/E véi
muc dinh gia 15.0x, Igi nhuén 2 chudi udc dat 7,360 ty dong trong
2026 - udc tinh déng goép 110,389 ty dong von hda (dinh gia
truéc IPO).

DaGi véi Bach Hbéa Xanh, ching t6i ky vong doanh thu nam 2026
dat 55,500 ty déng va nang mdc P/S muc tiéu lén 1.2x khi lgi
nhuén chudi cai thién manh, udc tinh dong gop khoang 20% Igi
nhuan ca tap doan.

Két hop 2 phuong phap trén, Haseco khuyén nghi MUA ¢6 phiéu
MWG v@i gia muc tiéu trong 2026 la 118,200 VND/cé phiéu
(upside 49.2% so vdi gia dong clra ngay 25/03/2026).

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:
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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



