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CTCP Pau tu Thé gigi Di dong (HOSE: MWG)
Thiét l1ap ky luc méi dén tir ca DMX va BHX

Khuyén nghi MUA R o o o .
Gia hién tai 74 400 MWG vua ghi nhan két qua kinh doanh quy 2 tich cyc va vugt
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Gi4 muc tiéu 125,900 ky vong. D9anh thuA thuarl dat 418,7131 ‘E}/ qong (A+29.6A3 YoY),
I 62.9% trong khi dé Igi nhuan thuan thudc vé c6 dong cong ty me dat
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o 9,9 ) 3,303 ty dong, tang gap doi so vé&i cung ky. Bong luc chinh:
Ngay béo céo 05/10/2026 > DMX: d h thu thuan dat 32.7 hi ) s 5t 5o
Vén hoéa (ty déng) 108,021 : doan At u tMuanv at 2. nghin ty ong (:- 5.5?
. YoY). Lgi nhuan thuan tang 85% YoY dat 2,658 ty dong. Ty
S8 10 gy Zfian Al suat Igi nhuan thuan dat mic cao ky luc 8.1%, cai thién
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£ el Ay DL 2 dang ké so véi 5.1% trong Q2/2025 va 6.8% trong Q1/2026.
SLCP luu hanh 1,475,765,646 . n = , o <
uhan » BHX: Lgi nhuan thuan udc dat 522 ty déng, tang manh
SLCP niém yét 1,477,035,294 187% YoY va 36% QoQ. Doanh thu thuan dat 15.2 nghin ty
P/E trailing 10.99 doéng (+31% YoY), bién Igi nhuan gbp tang 1.3 diém % lén
P/B (gan nhat) 3.04 25.1%, trong khi bién Igi nhuan thuéan tang gap doéi Ién muc
ROA 10.61% 3.2% - tiép tuc vugt ky luc so v&i mlc bién 3% trong quy
ROE 29.71% 1/2026.
EPS (pha loang) 6,714 - 5 1. .
Book value 24267 Két qua kinh doanh quy 2/2026
. Téng trudng
Khoan muc Q2/26 Q2/25 % svck)
Téng quan doanh nghiép Doanh thu thuan 48,751 37,620 29.6%
CTCP Pau tu Thé gidi di déng dudc Gia vén hang ban (37,942) (30,051) 26.3%
thanh lap vao ndm 2004, hoat dong i nhuan g o
trong linh vuc tu ban Ié dién thoai, Lgi nhuan gop 10,809 7,569 42.8%
dién may; dugc pham va bach hoa Bién lgi nhudn gép 222% 20.1% 2.1 ppts
tiéu dung. Tinh t&i nay, MWG hién N X A o oA
dang van hanh gan 7,200 ctfa hang L&i rong tu hoat dong tai chinh 504 366 37.7%
trong va ngoai nudc, chiém linh Chi phi ban hang & QLDN (SG&A) (7,298) (5,905) 23.6%
khoang 50% thi phan ban lé ICT&CE
va top 1 thi phan mang siéu thi hién SG&A/Doanh thu 14.9% 15.7% -0.8 ppts
dai minimart. Loi nhuén trudc thué 4,033 2,028 98.9%
Lgi nhuén sau thué 3,355 1,658 102.4%
Bién lgi nhudn rong 6.9% 4.4% 2.5 ppts
LNST c& déng céng ty me 3,303 1,648 100.4%
Nguén: MWG

Quan diém dau tu:

Da6i véi DMX, chlng t6i st dung phuang phap P/E vGi mic dinh
gia4 14.0x, Igi nhudn chudi udc dat 9,800 ty déng trong 2026 -
udc tinh dong gop 114,836 ty dong von héa (dinh gia sau IPO).

Da6i va@i Bach Hoa Xanh, ching t6i ky vong doanh thu nam 2026
dat 59,500 ty dong va nang muc P/S muc tiéu Ién 1.2x khi Igi
nhuan chudi cai thién manh, udc tinh déng gép khoang 20% Igi

Béo céo dudgc thuc hién bai: nhuan ca tap doan.

Trung tdm Phén tich Haseco K&t hgp 2 phuang phap trén, Haseco khuyén nghi MUA c&
phi€éu MWG vd&i gid muc tiéu trong 2026 13 125,900 VND/c6
phiéu (upside 72.0% so véi gia dong clra ngay 02/10/2026).
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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. H6 Chi Minh Trang 1



HASECO - TRUNG TAM PHAN TICH

I. Cap nhat két qua kinh doanh Q2/2026

MWG vura ghi nhan két qua kinh doanh quy 2 tich cuc va vugt ky
vong cla chdng téi. Doanh thu thuan dat 48,751 ty dong (+29.6%
YoY), trong khi d@6 Igi nhuéan thuan thudc vé c6 déng céng ty me
dat 3,303 ty dong, tang gap doi so vdi cung ky. Bong luc chinh
dén tur kha nang ki€ém soat chi phi va cai thién bién Igi nhuan.
Bién Igi nhuan gép tang 2.1 diém % lén 22.2%, trong khi ty |é chi
phi ban hang & quan ly/doanh thu giam 0.7 diém % xudng 14.9%,
dua bién Igi nhuan rong Ién muic 6.9%, so vdi 4.4% trong
Q2/2025. Bén canh d9, Igi nhuan tai chinh tdng gan 38% YoY lén
504 ty dong nhd lugng tién mat va dau tu tai chinh ngan han cao
ky luc, 1én t&i han 63,600 ty dong.

(1) DMX: Bién Igi nhuén cao ky luc

Trong Q2/2026, DMX ghi nhan doanh thu thuan dat 32.7 nghin ty
dong, tang 25.5% YoY. Lgi nhuan thuan tang 85% YoY dat 2,658
ty déng. Bang chu y, ty suat Igi nhuan thuan dat mic cao ky luc
8.1%, cai thién dang ké so véi 5.1% trong Q2/2025 va 6.8% trong
Q1/2026. Diéu nay la nha: (1) Bién Igi nhuan gép tang 3.6 diém %
YoY 1én 21.1%, dugc hé trg bdi cd cdu san pham chuyén dich
sang cac san pham cao cap cd bién Igi nhuan cao hon, cling Vvdi
gia ban binh quan tang do chu ky téng gia linh kién/bd nhd. Vi
vay téc dé cai thién bién Igi nhuan c6 thé binh thudng hoa khi
diéu kién cung Ung trd lai can bang; (2) Ty Ié chi phi SG&A giam
0.2 diém % xuéng 11.8%. Liy k& 612026, DMX ghi nhan doanh
thu thuén 65.3 nghin ty dong, tang 27% YoY; Igi nhuan thuan dat
4.9 nghin ty déng, tang 73% YoY. Theo doé, bién Igi nhuan thuan
dat 7.5%, tang 2 di€ém % YoY.

Doanh thu thuan DMX Lgi nhudn sau thué DMX
Ban vi: ty déng Ban vi: ty dong
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Nguén: DMX
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(2) Bach Hoa Xanh: Tang téc

Trong Q2/2026, Igi nhuan thuan cla Bach Hba Xanh udc dat 522
ty dong, tang manh 187% YoY va 36% QoQ. Doanh thu thuan dat
15.2 nghin ty déng (+31% YoY), bién Igi nhuan gop tang 1.3 diém
% lén 25.1%, trong khi bién Igi nhuan thuan tang gap doi lén mic
3.2% - tiép tuc vugt ky luc so véi muc bién 3% trong quy 1/2026.

LOy ké 672026, BHX ghi nhan Igi nhuan thuan 906 ty dong. Bang
chd y, 632 clta hang m& mdi trong 672026 da dat Igi nhuan hoat
dong duong & cap clra hang sau khi trir chi phi logistics. Hoat
déng ma réng tai mién Bac dang dién ra tich cuc, vSi khoang 170
clfa hang dé dugc mé mdi. Cac clra hang tai khu vuc nay cha yéu
canh tranh vé&i chg truyén théng va ctra hang tap hoda, thay vi cac
chudi ban 1é hién dai. Tai mién Trung, cac clra hang ciing ghi nhan
da tang trudng manh sau giai doan thir nghiém khoang 6 thang.
(3) An Khang: Lan dau ghi nhan lai theo quy

Trong Q2/2026, chudi nha thuéc An Khang ghi nhan doanh thu
dat 572 ty déng, tang 18% YoY. Lgi nhuan thuan 11 ty déng, cai
thién dang ké so vai khoan 16 26 ty déng cuing ky va 16 7 ty dong
trong Q1/2026. Két qua tich cuc dén tu viéc cai thién cd cau san
pham va kiém soat chi phi chat ché hon. Mac du mic dong gép
Igi nhudn cia An Khang hién chua dang ké déi véi MWG, viéc
chudi bat dau cé 1ai tao nén tang tich cuc hon cho qué trinh ma&
rong trong thdi gian tdi.

(4) Era Blue: Manh ghép tang trudng tur thi truédng Indonesia

Trong Q2/2026, doanh thu Era Blue dat 982 ty IDR (+85% YoY),
nhG md& thém 80 clfa hang trong 672026 va doanh thu ti cac clra
hang hién hitu tdng 17%. Lgi nhuan cla chudi udc dat 40 ty dong,
(+64% YoY) va tang gap doi so véi Q1/2026. Mac du déng gop
hién van con khiém tén trong co cau Igi nhudn MWG, Era Blue
dang duy tri t6c d6 tang trudng cao va nhanh chéng mé réng
quy mo tai thi trudng Indonesia.

Loi nhuan chuoi BHX
DBan vi: ty dong

CONG TY CO PHAN CHUNG KHOAN HAI PHONG
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Il. Cap nhat két qua kinh doanh T8/2026
Doanh thu chuéi TGDP & PMX
Don vi: ty dong
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Nguén: MWG
Doanh thu Bach Hoa Xanh
Don vi: ty dong
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(1) DMX: Duy tri da tang truéng

Doanh thu DMX thang 8 dat 11,576 ty déng, tdng 29% YoY, day la
thang cé doanh thu cao thr 2 ké tir dau ndm va ghi nhan muc
tang trd lai sau 2 thang 6,7 doanh thu giam lién tuc trugc do.

Ly ké 872026, nhém TGDD, DMX, Topzone va Thg Dién May
Xanh dat doanh thu khoang 86.8 nghin ty déng, tang 29% YoY.
Tang trudng ti€p tuc dugc hod trg bdi SSSG khoang 30%, cho thay
dong luc chinh hién dén tu tang trudng tai cac cra hang hién hiu
thay vi m& réng mang luédi. Pang chd y, doanh thu tUr mua tra
cham tang 44% YoY va déng goép khoang 38% doanh thu. Diéu
nay cho thay nhu cdu déi v8i nhdm san pham cé gia tri cao van
t6t, déng thdi cac giai phap tai chinh tiéu dung dang hé trg kha
nang chuyén déi doanh thu.

(2) Bach Hoa Xanh: Doanh thu lap ky luc méi

BHX tiép tuc la di€ém sang néi bat khi doanh thu 872026 dat 40.1
nghin ty dong, tdng han 28% YoY. Riéng thang 8, doanh thu dat
khoang 6,148 ty dong, thiét 1ap muc cao ky luc méi, cho thay quy
mo doanh thu tiép tuc dugc ma réng cung vdi téc do tang nhanh
cGa mang ludi clra hang. Trong thang 8, BHX m& mdi khoang 8
clra hang/ngay, nang téng sé clra hang lén 3,612 clra hang, tang
234 clra hang so vdi cudi thang 7. BDang chd y, cac clra hang mdi
déu da ghi nhan Igi nhuan & cép clra hang, cho thdy mé hinh ma
rong dang dugc ki€ém soat tét vé hiéu qua.

(3) An Khang: Tiép tuc cai thién hiéu qua

Doanh thu An Khang 8T2026 tang 22% YoY, trong khi mang Iugi
tang lén 426 nha thudc tir 420 nha thudc cudi thang 7. Chudi tiép
tuc uvu tién cai thién hiéu qua hoat déng thay vi m& réng nhanh.
Sau khi [an dau ghi nhan Igi nhuan trong Q2/2026, xu hudng cai
thién hiéu qua cua An Khang dang trg nén roé nét han nhd téi uu
héa hoat dong tai clta hang. Viéc chuyén tir trang thai thua 16
sang c6 lai gitp giam dan ap luc |én Igi nhuan hgp nhat MWG.

(4) Era Blue: Day manh mé méi

Era Blue tiép tuc duy tri téc d6 md rong cao tai Indonesia. Liy ké
872026, doanh thu Era Blue tang khoang 90% YoY. Mac du déng
go6p vao Igi nhudn MWG hién van con nho, téc dé tang trudng
doanh thu va mé& réng mang Iugi cla Era Blue dang & muc cao.
Day tiép tuc la dong luc tdng trudng dai han, dac biét khi mé hinh
dién may cua MWG dang tung budc dudc nhan rong tai thi
truong Indonesia.

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
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lll. Quan diém dau tu & dinh gia cé phiéu
Chang t6i duy tri khuyén nghi mua v3i c6 phi€u MWG va thuc
hién dinh gia lai dua trén két qua Igi nhuan tich cyc han ky vong.

Daoi véi DMX, ching t6i st dung phuang phap P/E véi muc dinh
gia 14.0x, Igi nhuéan chudi udc dat 9,800 ty dong trong 2026 (USc
tinh nay mang tinh than trong han so véi ky vong ban lanh dao
khoang 10,000 ty dong) - udc tinh déng gop 117,992 ty déong vén
héa (dinh gia sau IPO).

Da6i véi Bach Hbéa Xanh, ching t6i ky vong doanh thu nam 2026
dat 59,500 ty déng va nang muic P/S muc tiéu 1én 1.2x nham phan
anh sy chuyén dich ctia BHX tur giai doan hoa vén sang giai doan
md réng ¢6 Igi nhuan, cung du dia gia tang dé phu cua ban 1é
hién dai tai mién Trung va mién Bac.

K&t hgp 2 phuong phap trén, Haseco khuyén nghi MUA ¢ phiéu
MWG véi gia muc tiéu trong 2026 la 125,900 VND/c6 phiéu
(upside 62.9% so vdi gia dong clra ngay 02/10/2026).

Pinh gia MWG

DMX

- Lgi nhuan 2026 (ty) 9,800

- P/E () 14.0

- Ty 1é s& hitu cia MWG 86%
Vén héa muc tiéu (ty) (1) 117,992
Bach Héa Xanh

- Doanh thu 2026 (ty) 59,500

- P/S (¥) 1.2

- Ty 1é s& hitu cia MWG 94.99%
Vén héa muc tiéu (ty) (2) 67,822
Pinh gia MWG (ty) (1) + (2) 185,814
Gia muc tiéu (VND/c6 phiéu) 125,900
Upside 62.9%

Nguén: Haseco udc tinh

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh
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IV. Rui ro dau tu

Haseco cho rang c6 4 rui ro dau tu chinh véi MWG:

(1) Nhu cau ICT/CE ha nhiét hodc chu ky gia linh kién dao chiéu
lam bién DMX tr& vé muc binh thudng hoa;

(2) La&i suat/tin dung tiéu dung anh hudng doanh sé tra gop;

(3) M@ rong BHX nhanh lam gidm doanh thu/cira hang va gia
tang logistics;

(4) Phaloang Igiich c6 d6ng MWG sau IPO/ESOP tai DMX.

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. H6 Chi Minh Trang 7
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Tuyén bé mién trach nhiém

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

Bao c4o khéng co bat ky théng tin nhay cdm vé gia chua cong bd nao. Cac y kién thé hién trong bao cio nay dugc dua ra sau khi da
dugc xem xét ki cang va can than va dua trén théng tin t6t nhat ching téi 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.

Bao cdo nay khéng va khéng nén dugc giai thich nhu mét I18i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ¢ chiing khoan nao.
Haseco va cac cong ty con va/ hodc cac chuyén vién, gidm déc, nhan vién clia Haseco va cong ty con cé thé co vi thé hoac 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
cédp dich vu ngan hang dau tu cho céc cong ty do.

Bao cado 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
phuang tién nao khac néu khdng dudc sy déng y ciia Haseco. Ngudi dung ¢ thé trich dan hodc trinh chi€u bao céo cho cac muc dich
phi thuang mai. Haseco c6 thé c6 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 véi bat ky thiét hai truc ti€p hay thiét hai do hau qua phét sinh tur viéc st dung bao céo nay hay
no6i dung béo cao nay. Viéc st dung bat ky thdng tin, tuyén bg, 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 CHiNH CHI NHANH HA NOI CHI NHANH TP. HO CHi MINH
SG6 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 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



