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KHUYEN NGHI MUA
Gia hogp ly 115,600
Gi4 hién tai 83,500
Tiém néng tang/giam 38%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 1,468.4
Free float (%) 82.6%
V&n héa (ty VND) 124,228.63
KL GDTB 3 thang (c8 phiéu) 7,550,823
S& hitu nudc ngoai (%) 49.0%
Ngay niém yét dau tién 14/07/2014
CO CAU C6 DONG

Cong ty TNHH Tu van Dau tu Thé gidi

Ban Lé 10.4%
Arisaig Asia Fund Limited 3.5%
Cong ty TNHH Tu van Dau tu Tran Huy 2.2%
Nguyén Duc Tai 2.2%
Khac 81.7%
KHiA CANH TRONG YEU

TTM EPS (VND) 5,573
BVPS (VND) 24,049
Ng/VCSH 78.2%
ROA (%) 10.0%
ROE (%) 25.4%
P/E 15.1
P/B 3.5
Ty suét c0 tic (%) 1.2%

BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

MWG la nha ban |é hang dau tai Viét Nam, van hanh
hon 5,800 ctra hang ban 1€ trén toan quéc véi céc
chudi Thé Gidi Di Dong, Dién May Xanh, Bach Hoa
Xanh va An Khang, hoat dong trong cédc mang ICT-
CE, bach hoa va nha thudc. Tai Viét Nam, MWG dén
dau vé thi phan d6i véi mang ICT-CE va dirng top 2
dai v6i mang bach héa.

CHUYEN VIEN PHAN TiCH
Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

e MWG ghi nhan KQKD 1Q2026 khang dinh su thanh céng budc dau
clia chién lugc “tang trwdng bang chat”, véi Doanh thu thuan téng
28.6% YoY dat 46,462 ty dong va LNST ting 78.2% YoY dat 2,758 ty
dong, lan lugt hoan thanh 25% ké& hoach doanh thu va 30% ké hoach
Igi nhuan do cong ty dat ra.

e Bén canh hoat dong ban 1é truyén thng c6 hiéu suét cai thién rd rét,
MWG md rong sang cung cap giai phap toan dién, théng qua tai
chinh tiéu dung, dich vu hau mai, nén tang ban hang da kénh. Ching
16i ky vong DMX sé tiép tuc duy tri SSSG dat 16.7% YoY d6i vGi chudi
TGDD&Topzone va 22.7% YoY d6i v6i chudi Dién Mdy Xanh.

e Chung t6i diéu chinh tang du phdng KQKD nam 2026F véGi Doanh thu
thuan va LNST dat lan lugt |a 187,648/9,340 ty dong (+20.3%/32.1%
YoY), tdng 3.9%/16.6% so véi du phong trude dé. Bién Igi nhuan rong
tang lén mic 5.0% (+44bps YoY). Viéc diéu chinh tang du phong
phan anh trién vong kha quan tai mang ICT-CE, hiéu qua t6i uu chi
phi va déng gép loi nhuan roé nét hon tir BHX.

e Sl dung phuong phap SOTP va DCF, chiing t6i wdc tinh gia hop ly
danh cho MWG la 115,600 VND/c8 phi€u. VGi mirc tang gid tiém
nang la 38% so vdi gia dong clra ngay 11/05/2025, ching t6i nang
khuyén nghi tir TANG TY TRONG thanh MUA.

Cap nhat KQKD 1Q2026

MWG ghi nhan KQKD 1Q2026 rat an tuong véi Doanh thu thuan tdng 28.6%
YoY dat 46,462 ty dong va LNST tang 78.2% YoY dat 2,758 ty déng, lan luot
hoan thanh 25% k& hoach doanh thu va 30% ké& hoach lgi nhuan do cong ty
déat ra. DU khéng mé mdi, mirc tang trudng doanh thu tai céc clra hang hién
hitu (SSSG) cla chudi Dién May XANH va TGDD&Topzone Ian lugt céi thién
Ién 3.4 ty déng/thang (+31.7%/36.1% YoY), khang dinh chién lugc “tang
trudng bang chat”. Trong khi do, chudi Bach Hoa Xanh tiép tuc md thém
280 ctra hang mdi, céc ctra hang méi da dat lgi nhuan hoat dong duong &
cap do ctra hang trong quy dau tién.

Bién lgi nhuan gop va bién Igi nhuan rong 1Q2026 [an lugt cai thién 1én mirc
20.9% (+97bps YoY) va 5.9% (+165bps YoY) nho (i) gia ban san pham tang
10-15%, (ii) ty I& chi phi SG&A/Doanh thu gidm vé 14.7% (15.5% trong 1Q25)
va (iii) gia tdng nguon thu tir Thg Dién May Xanh, tai chinh tiéu dung.
Diém nhan dau tu

(1) bién May Xanh (DMX) duy tri tang trudng cao nho cai thién hiéu suat
ctra hang va mé réng hé sinh thai tiéu dung tich hop: Ching t6i ky vong
DMX tiép tuc la dong luc tang trudng chinh cia MWG trong nam 2026F,
dugc hd tro bdi xu hudng tang ASP san pham ICT-CE, nhu ciu thay mdi
thiét bi hau COVID-19 va tiép tuc ma réng thi phan. Bén canh ban 1é c6t 16i,
DMX dang mé& réng sang hé sinh thai tiéu dung tich hgp théng qua tai chinh
tiéu dung, dich vu hdu méi va ban hang da kénh. Cac chuong trinh tra cham
0% lai suat giup mad rong kha nang chi trd cia khach hang, trong khi Tho
pién May Xanh mé& ra nguén thu dich vy, gia tédng gia tri méi don hang.
Chuing t6i ky vong DMX sé tiép tuc duy tri murc tang trudng SSSG & murc cao
trong nam 2026F, dat 16.7% YoY ddi vai chudi TGDD&Topzone va 22.7%
YoY dai vai chudi Pién May Xanh.

(2) Loi nhuan sau thué MWG dugc du phéng tang 32% YoY trong nam
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2026F nho ma rong bién loi nhuéan: Ching 16i ky vong bién EBIT va bién lgi
nhuén rong clla MWG dat [an lugt 5.2% (+63bps YoY) va 5.0% (+44bps YoY)
trong ndm 2026F, dugc ho tro bai (i) loi thé gia von tir chién luoc tich trir
hang t6n kho ICT-CE trong béi canh gia san phdm cong nghé tang, (ii) ap
luc chi phi khau hao va van hanh tiép tuc giam sau giai doan tai cau truc,
va (iii) déng goép lgi nhuén ngay cang ro nét tir BHX. Qua d6, ching t6i du
phéng LNST nam 2026F cia MWG dat 9,340 ty dong (+32.1% YoY), tang
16.6% so véi dy phong trude dé.

(3) IPO Dién May Xanh (DMX) hé trg dinh gia cho MWG: Ban lanh dao MWG
cho biét CTCP Dau tu Dién May Xanh (DMX) dat muc tiéu IPO va niém yét
sdm nhat trong nam 2026, hién dang chd thdm duyét tir co quan chirc nang.
Chung t6i ky vong rang viéc IPO DMX sé gilp mé& khéa dinh gia ciia DMX
hé sinh thai cia MWG, qua d6 trd thanh yéu t6 ho trg qua trinh re-rating gia
0 phiéu trong trung han.

Du phéng KQKD nam 2026F

Cho nam 2026F, ching t6i diéu chinh tdng du phdng MWG véi Doanh thu
thuan tang 20.3% YoY dat 187,645 ty dong (+3.9% so véi du phdng trudce
do). Trong do:

+ DMX: Doanh thu céc chubi bén 1é TGDD&Topzone va Dién may Xanh lan
luot tang 16.1%/20.9% YoY dat 43,342/82,700 ty dong, nh& cai thién SSSG
[an luot tang 16.7%/22.7% YoY dat 3.4/3.3 ty d6ng/thang. Chiing t6i ciing
ky vong DMX sé duy tri so luong clra hang tuong duong véi cudi nam 2025.
+ BHX: Doanh thu tdng 24.1% YoY dat 58,121 ty d6ng véi ky vong mé thém
800 ctra hang trong nam 2026F (k& hoach MWG: 1,000 ctra hang). Ching
t6i ky vong SSSG giam nhe 9.0% YoY vé murc 1.6 ty dong/thang do tinh dén
viéc céac clra hang md& mdi chua thé van hanh t6i da hiéu suat.

Ty I& Chi phi SG&A/Doanh thu giam nhe vé mirc 15.0% nho i uu chi phi
van hanh va giam ap luc tir khau hao. Bién lgi nhuan rong dugc du phéng
dat 5.0% (+44bps YoY) trong nam 2026F.

Pinh gia va khuyén nghij

St dung phuong phap SOTP va DCF, chiing t6i wéc tinh gia hgp ly cho MWG
la 115,600 VND/c06 phiéu (+16% so vdi trude do). Tai gia déng ctra 83,500
VND/c8 phiéu ngay 11/05/2025, MWG dang giao dich tai P/E forward
2026F/27F lan luot 14 13.2x/11.5x. VGi mirc tang gia tiém nang la 38%,
chiing t6i nang khuyén nghi cho MWG tir TANG TY TRONG thanh MUA.
Rui ro

(1) Rui ro suy giam strc mua, (2) Rui ro hang ton kho, (3) Rui ro canh tranh.
Bang 1: Chi sé tai chinh

2023A 2024A 2025A 2026F 2027F
Doanh thu thuan (Ty VND) 118,280 134,341 155,928 187,648 212,180

LNST (Ty VND) 168 3,733 7,073 9,340 10,730
Bién EBIT (%) 0.4% 3.0% 4.5% 5.2% 5.2%
Bién LN rong (%) 0.1% 2.8% 4.5% 5.0% 5.1%
EPS (VND/cG phiéu) 115 2,546 4,774 6,326 7,267
C8 tirc (VND/c8 phiéu) 500 1,000 1,000 2,000 2,000

Ngudn: MWG, PHS téng hop va du phéng
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Cap nhat KQKD 1Q2026

% Ké % Dy

(Ty dong) 2025A % YoY 1Q26 %YoY  hoach26F  phédng Nhan dinh
MWG 26F PHS

MWG ghi nhan KQKD Q1/2026 rat an
tugng, muc tang trudng dat 2 chir so tai
hau hét cdc nganh hang. Doanh thu thuan

Chudi Thé Giéi Di Pong-TopZone (Chuéi TGDD-TopZone)

5 otra hang W 0.9% 0.3% thu :

58 clia hang 1012 09 1014 03 ting 28.6% YoY dat 46,462 ty dong va

Doanh thu/CH/thdng A 29 33.5% 34 31.7% LNST téng 78.2% YoY dat 2,758 ty dong,

) P ' e lan luot hoan thanh 25% ké hoach doanh

f A s - thu va 30% k& hoach lgi nhuén do cong ty
Chuoi bién Mdy Xanh (Chuoi DPMX) ditra. Cu thé:

C s + Nganh hang ICT-CE:

S6cuahang V¥ 2,008 -0.9% 2,006 1.0% ganh hang

Doanh thu DMX tdng 33.5% YoY dat

Doanh thu/CH/théng A 2.7 25.4% 34 36.1% 32,416 ty dong, hoan thanh 26% ké hoach

doanh thu ndm 2026 ctia DMX. Mrc téng
trudng nay cao hon déng ké so vdi mirc
téng trudng chung cla toan thi trudong
ICT-CE, va chl yéu dén tir tang trudng
doanh thu ctdia céc clra hang hién hitu tai
céac chubi.

Chubi TGDD-TopZone va chudi DMX ghi
nhan Doanh thu binh quéan tai méi clra
hang tang 31.7%/36.1% YoY dat 3.4 ty
déng/thang, dugc ho trg bdi gid ban san

Chuoi Bach Héa Xanh (Chuoi BHX)

S6cirahang A 2,559 44.6% 2,839 41.8%

Doanh thu/CH/thdng ¥ 17 -11.2% 1.6 -16.8%

Chuoi An Khang

S6'cla hang A 382 17.2% 409 25.5% phdm ting 10-15% YoY do tinh nang tich
X hop Al cuing véi tinh trang khan hiém chip.
Doanh thu thuan 155928  16.1% 46462  28.6% 25.1% 257%  Trong d6, nhém dien thoai (Apple) va
laptop ghi nhan muc tang trudng lan lugt
Thé Gigi Di Pong + TopZone 37,324 24.0% 10,883 30.9% 1a 65% YoY va 30% YoY. Nhém hang gia
dung ciing dat mdrc tdng trudng manh mé
bién May Xanh 68,401 14.9% 21,533 34.8% (45% YoY). S6 lugng céc clra hang gan
nhu twong duong so véi cudi ndm 2025.
Béch Héa Xanh 46850  14.0% 13115  19.0% + Nganh hang thuc pham va FMCGs:

Doanh thu chudi BHX tang 19.0% YoY dat
13,115 ty dong. Trong ky, MWG dd mé
thém 280 ctra hang BHX mdi, dat 28% so
vGi k€ hoach 1,000 CH mdi trong nam
2026. Do su md rong nhanh chéng do,
Khac 3,354 -7.5% 931 12.0% doanh thu binh quan méi clra hang giam
16.8% YoY dat 1.6 ty dong/thang. DU vay,
céc ctra hang mai van dat lgi nhuén hoat
dong duong & cap dé clra hang trong quy
dau tién. Cac clra hang ci tiép tuc cai
thién hiéu qua van hanh, téi uu chi phi.

Lgi nhuan gop 31,002 12.7% 9,710 34.9%
Chi phi bén hang (19331)  2.6%  (5285)  20.0% Chi phi khau hao trong ky tiép tuc giam,
dat 394 ty dong (-22.6% YoY). Ti lé chi
N o o phi SG&A/Doanh thu thuan 1Q26 gidm
9% A% .
Chi phi QLDN (4.506) 289 (1.523) 254 vé murc 14.7% (so véi mirc 15.5% 1Q25).
i nhuan t . . Nh& d6, bién EBIT cai thién 1én murc 6.2%
Loi nhuan tir HDKD 7,075 73.3% 2,902 83.3% (+187bps YoY).
Thu nhép tai chinh, rong 1,565 31.7% 436 23.1%
Lgi nhuén truéc thué 8,633 78.9% 3,328 72.0%
Lgi nhuan sau thué 7,073 89.4% 2,758 78.2% 30.0% 34.4% Bién lgi nhuan gop va bién Igi nhuan rong
1Q2026 Ian lugt cai thién 1én mic 20.9%
Bién lgi nhuan gop 19.9% 20.9% (+97bps YoY, +21bps QoQ) va 5.9%

www.phs.vn Bloomberg: PHS <GO> 3
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Bién Igi nhuan rong 4.5% 5.9%

(+165bps YoY, 101bps QoQ) nha (i) MWG
ban dugc nhiéu san phdm phan khic cao
¢6 bién Igi nhuan tét hon, (i) toi wu chi phi
va (iii) gia tang lgi nhuén tir Thg Dién May
Xanh (*), giai phap tai chinh tiéu dung.

(*) Thg Dién Mday Xanh: dugc chuyén
nhugng tr MWG cho DMX theo dinh
hudng chuyén biét héa cdc mang kinh
doanh chinh cua tap doan; ddm nhan
toan dién céc dich vu hau can c6t 16i: giao
hang, 13p d&t, bdo hanh, stra chira...

Nguén: MWG, PHS téng hop

Hinh 1: MWG ghi nhan mic doanh thu va bién loi nhuan rong theo quy cao ky luc

Doanh thu MWG theo quy
C—Doanh thu thuan (Ty VND, LHS)
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LNST MWG theo quy
C——ILNST (Ty VND, LHS) .
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Ngudn: MWG, PHS téng hop

Hinh 2: Chuéi Pién May Xanh va chuéi TGDD&Topzone tiép tuc cai thién hiéu qua hoat déng tai méi ctra hang

Hiéu qua hoat ddong chuéi Pién May Xanh
C—Doanh thu DMX (Ty VND, LHS)
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Hiéu qua hoat dong chuéi TGDD&Topzone
Doanh thu TGDD&Topzone (Ty VND, LHS)
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Hinh 3: M& méi thém 280 CH gitp doanh thu toan chudi
BHX tang 19% YoY

Ngudn: MWG, PHS téng hop

Hinh 4: Du SSSG giam nhe trong Q1, cac ctra hang mdi
van dat lgi nhuan hoat déng duong & cap dé ctra hang

Doanh thu chu6i BHX theo quy

——1Doanh thu BHX (Ty VND, LHS)  ====% YoY (RHS)
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Hiéu qua hoat déng chuéi BHX
mmmm SO lugng clra hang BHX (LHS)
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Nguén: MWG, PHS téng hop

Nguén: MWG, PHS téng hop
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piém nhan dau tu

Sau qua trinh tai cau tric cac cong ty con theo dinh hudng chuyén biét hoa
hoat dong kinh doanh ciia MWG héi cudi nam ngodi, CTCP DAu tu Dién May
Xanh (DMX; trudc day la CTCP Thé Gidi Di Dong) hién dang van hanh chubi
ban |é Dién Mdy Xanh, Thé Gidi Di Déng, Topzone, Thg Dién May Xanh va
chudi Erablue. Ching téi ky vong rang DMX tiép tuc duy tri mic ting
trudng cao ca vé doanh thu va lgi nhuan trong nam 2026F, véi déng luc
chinh dén tir (1) cai thién manh mé hiéu qua hoat dong trén cac ctra hang
hién hitu va (2) qua trinh méd réng hé sinh thai tiéu dung tich hop xoay
quanh ban lé - tai chinh tiéu dung - dich vu hdu mai - ban hang da kénh.
(1) Hiéu qua hoat dong ctia cac ctra hang hién hitu cai thién ro rét, ky vong
tiép tuc duy tri mirc tang trudng 2 chir s6 trong nam 2026F

DMX hién da budc qua giai doan tang trudng dua vao md réng quy mo clra
hang va chuyén sang mé hinh “tang trudng bang chat”, tap trung nang cao
nang suét trén tirng di€ém ban. Tinh dén cudi 1Q2026, s6 lugng ctra hang
chubi ban |é bién May Xanh va TGDD&Topzone dat lan lugt 2,006 va 1,014
clra hang, gan nhu di ngang so véi cung ky (-0.3% va -1.0% YoY). Trong khi
dé, hiéu qua hoat déng clia cac ctra hang duy tri murc tang trudng lién tuc,
doanh thu binh quan méi cra hang TGDD&Topzone/DMX hién da dat murc
3.4 ty dong/thang (+31.7%/+36.1% YoY).

Chuing t6i ky vong DMX sé tiép tuc duy tri murc tang trudng SSSG & muc cao
trong ndm 2026F, dat 16.7% YoY ddi vai chudi TGDD&Topzone va 22.7%
YoY d6i v6i chubi Dién Mdy Xanh, nhd céc yéu to:

+ Xu hudng tang ASP tiép tuc duy tri, ho trg tang truéng doanh thu: Nhu
cau chip bang théng cao (HBM) tédng cao trong boi canh céc tap doan cong
nghé ddy manh dau tu vao ha tang Al, trung tam di liéu, gay thiéu hut nguén
cung chip DRAM thong thudng, qua dé tao ap luc tang gid ban déi véi nhom
san pha@m coéng nghé. Trong 1Q2026, nhiéu hdng nhu HP, Dell, Xiaomi da
tang gia ban mot vai san phdm thém khoang 5-20%. Theo Nikkei, tinh trang
thi€u hut chip nhé toan cau duoc du bdo sé kéo dai it nhat dén nam 2027,
qua d6 dua mat bang gia ban cédc san phdm céng nghé duy tri mic cao
trong trung han.

+ Nhu cau tiéu dung san pham ICT-CE dugc ky vong van giit 6n dinh: Khac
v@i giai doan 2023 khi nguai tiéu dung that chét chi tiéu cho cac mat hang
ICT-CE, chiing t6i ky vong rang nhu cau doi véi cac san pham nay trong giai
doan 2026 — 2027 van sé gilr 6n dinh. Chlng t6i cho rang cac yéu té xuc
tac chinh dén tir (i) chu ky thay mdi thi€t bi d6i véi nhdm khach hang mua
trong giai doan Covid-19 nam 2020 - 2021, (ii) xu hudng nang cap thiét bi
thé& hé mai tich hop Al, va (iii) qua trinh d6 thi hda dién ra manh mé thac day
nhu cau d6i véi nhém hang gia dung, dién may.

+ Tiép tuc méd rong thi phan: Theo udc tinh cia ching t6i, thi phan chubi
bén |é Dién Mdy Xanh va TGDD&Topzone hién chiém khoang 45% thi truong
bén |é ICT-CE tai Viét Nam (+565bps YoY). Trong bsi canh nganh ban 1é
diang trude cac yéu cau minh bach hoéa lién quan dén héa don dién t,
nguon goc hang hoa va tuan tha thué, ching toi ky vong xu huéng hop nhat
thi trudng vé doanh nghiép dan dau nganh nhu MWG sé tiép tuc dién ra
manh trong nam 2026. Theo d4, lgi thé chi phi clia cac ctra hang nhé 1é dan

Bloomberg: PHS <GO> 5
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Hinh 5: SSSG chu6i ICT-CE ctia DMX lién tuc cai thién,
khang dinh chién luoc “tang trudng bang chat”

Bdo cdo cap nhat | MWG

thu hep, trong khi ngudi tiéu dung ngay cang quan tdm hon dén céc chinh
sach hau mai, bao hanh va trai nghiém mua sam - von la lgi thé canh tranh
c6t 16i cia DMX. Do d6, chung t6i ky vong thi phan 2 chudi ban 1é ICT-CE
clua MWG sé dat khoang 51% trong nam 2026F.

Hinh 6: Nhém hang ICT-CE dat mirc ting trudng 2 chir s6
(s6 liéu tang trudng YoY vao 1Q2026)
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Hinh 7: Trién vong ban hang nam 2026 ctia DMX

Su kién /Event Q'I/2026 Q2/2026 Q3/2026 Q4/2026

Mua mua sam Té&t

Tet shopping season

Mua néng - diéu hoa, quat
Hot season - air conditioners & fans
Ra mat dién thoai flagship Android
Android flagship phones launch

World Cup 2026 - TV, may chiéu

FIFA World Cup 2026 - TV, projectors

Mua mua/lanh - may nuéc néng, giat, sdy
Rainy/cool season — w

Mua khai giang - PC, laptop, tablet
Back-to-school season
Ra mat iPhone 18
iPhone 18 launch

Mua mua sam cudi ndm

Year-end shopping season

Erablue xo6a 16 liy k&

EraBlue to finish accumulated losses
Erablue dat 300-350 clUa hang
EraBlue to reach 300-350 stores

www.phs.vn

/ater heaters & dryers

@ cr
@ce

Erablue

Ngubén: DMX, PHS téng hop

(2) Qua trinh mé rong hé sinh thai tiéu dung tich hgp xoay quanh ban lé -
tai chinh tiéu dung - dich vu hau mai - ban hang da kénh
DMX dang tirng budc chuyén daéi tr mé hinh ban 1é ICT-CE truyén thdng
sang hé sinh thai tiéu dung tich hgp. Theo do, céng ty khong chi ban san
pham don |é ma con cung cap giai phap toan dién, théng qua giai phap tai
chinh tiéu dung, dich vu hau mai va nén tang ban hang da kénh.
+ Giai phap tai chinh tiéu dung mé réng kha nang chi tra clia nguoi tiéu
dung: DMX dang day manh céc chuong trinh tra cham 0% |4i suat, vdi chi
phi dugc bu dap bai cac khoan khuyén mai, chiét khau tir nha san xuat, qua
dé gidp khach hang dé dang tiép can cac san phdm ICT-CE gia tri cao. Bén
canh d6, DMX con ghi nhan nguén thu hoa hong tir cac doi tac tai chinh doi
vGi céc giao dich trd cham thanh cong, hé trg cai thién bién lgi nhuan chung.
Bloomberg: PHS <GO> 6
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Hién khoang 97% san pham cda DMX d3 dugc tich hop giai phap tai chinh
tiéu dung. Tinh dén 472026, doanh thu tir tra chdm dat 16,448 ty dong
(+48% YoY), chiém 38% doanh thu DMX (tlr mirc 35% nam 2025).

+ Hé sinh thai dich vu hdau mai mé réng nguén thu ngoai ban lé truyén
théng: Thg Dién Mdy Xanh (trudc day la Tan Tam) dang chuyén dich tur
trung tam chi phi thanh nguon doanh thu va Igi nhuan quan trong trong hé
sinh thai cia MWG. Hién tai, moi don hang cua Dién May Xanh va

Yo

TGDD&Topzone déu di keém nhiéu I1&p “chuyén d6i thanh tién”, cung cap cac
géi dich vu céng thém nhu 1ap dét, bao hanh mé réng, bao dudng dinh ky
(ngoai goi bao hanh tir hang). Theo chung t6i, chién luge nay giup cong ty
gia tang ty lé ban kém dich vy, m& rong bién lgi nhuan ciing nhu gia tang
murc d6 gan két ciia khach hang vdi hé sinh thai hau mai cia DMX.

Hinh 8: Céac goi dich vu cdéng thém tai hé théng Pién May Xanh
May lanh Nagakawa Inverter 1 HP NIS-C09R2T62 maumsi 93ban 137k % 49 £ Thongsé @ Sosanh

M bat

Pién May XANH cam két

— Hur gi d6i ndy 12 thang tan nha (mién phi

]

& thang du) Xem chi tiét

-
{

DPic diém ndi bat

+ €éng sudt 1am lanh 1 HP (3000 BTU) phil hop khéng gian dwéi 15m? nhir phong ngdl hodc phang lam viéc @ Mién phi cong Iap dat va hit chan khong

nho. @ Cép EKE son finh dién

+ C6ng nghé Inverter két hop ché @8 Economy gilip van hanh dn dinh va kiém soat dién nang hiéu qua hon %) CB Panasonic 30A

+ Ché dé Turbe hé trer Iam lanh nhanh, gitip phéng sém dat mirc nhiét mong mudn. Thay dbi >
+ Hé thdng dao gié tw déng 1&n xudng, trai phai gilp khi lanh phan bé d&u trong phang

+* Mang loc 6 trong 1 hé tr gilF bui ban va han ché mui kho chiu trong khdng khi. Géi chi giao hang 5-590-0004 5.490.0004
* Cdm bién | Feel giup may diéu chinh nhiét do theo vi tri ngueéi ding, két hop Sleep Mode duy tri mirc lanh (%) Goi tiéu chudn, chi giao hang

dé chiu kni ngd dém

www.phs.vn

\7/

\J‘ Phi vt t cé thé phat sinh thém Xem chi tiét

Nagskawa

™) Bdo hanh chinh hang 2 nim, co ngudi dén tan .
\") nha Xem chi ti& bao hanh (#) Géi an tam sir dung 7.420.0004

f— ﬁ) Thung may lanh c6: Remote

Nagakawa
DEAL 8 Mdy lanh QUA TANG VO TAN

4 Tilanh Ma gidm 10% 161 do., a2
d 12 Quat diéu hoa c

ﬂE:ZZIZQL Cohdisin DEALOD
forme

IKangaroo Tefal

ol l
@ 4 CHOINGAY )~ "R
1HP 15HP 2 HP 25HP
) Voucher 8% () Voucher 10% ¢ >
Gia tai Thanh phd H& Chi Minh v
Sk Loai dich vu l3p dat
p - - G6i tiéu chuan 36900004 §.490.0004
1 =

© BA vat tu (4m 6ng ddng day 0.7mm + day dién déi + dng
nuéc mém + bing keo + e vit)

& Mién phi cong I3p dat va hat chan khong

© Cap EKE son tinh dién

& CB Panasonic 30A

Bao hanh mé rdng thém 1 ndm bdi Tho Dién May Xanh

(Xem chi tiét)

V& sinh may lanh 1 nam (t6i da 2 I4n) b&i Tho Dién May

Xanh (Xem chi tiét)

Bdo hanh 1 Gdi 1 b&i The Dién May Xanh (Xem chi tiét)
(& B0 vét trr (4m dng ddng day 0.7mm + ddy dién doi + dng

nuwéic mém + bang keo + dc vit)

Ngubn: dienmayxanh.com, PHS téng hop

Thuc t& trén thi trvong cho thay nhiéu déi thd ban Ié khac ciling dang ap
dung chién lugc bén 1é nay. Tuy nhién, ching t6i cho rang DMX s& hitu nhiéu
lgi thé& canh tranh vuot tréi nho (i) quy mé hon 8,000 nhan sy Thg Dién May

Bloomberg: PHS <GO> 7
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Xanh noi bé dugc dao tao bai ban; (ii) mang ludi hon 3,000 ctra hang ban 1é
phu khap 34/34 tinh thanh, (i) nén tang cham séc khach hang chuyén
nghiép dugc xay dung virng chac xuyén sudt 22 ndm hoat dong. Nha do,
DMX c6 kha nang trién khai dich vu hau mai trén quy mo I6n véi chat lugng
doéng nhat — yéu t6 tao ra rao can dang ké vdi cac déi tha khac. Tinh dén
cudi 4172026, Thg Dién Mdy Xanh dang & giai doan tap trung cung cép dich
vu cho khach hang néi bg, véi doanh thu tdng 60% YoY dat 1,252 ty dong.
Trong dai han, ching t6i ky vong viéc ma rong sang khach hang ngoai hé
théng sé trd thanh déng luc tdng trudng méi cho mang dich vu, dong thai
ho trg DMX tlrng budc cdi thién co cau lgi nhuan théng qua viéc gia tdng ty
trong céc ngudn thu cé bién loi nhuan cao hon ngoai hoat déng ban Ié
truyén thdng.

+ Nén tang Super App md rong kénh ban hang da dich vu: Super App doéng
vai tro trung tdm két ndi hé sinh thai DMX, tich hop mua sam, tai chinh tiéu
dung, dich vu hdu mai, vu dai va chuong trinh thanh vién trén cing mot nén
tang. Khac véi cac san TMDT canh tranh chi yéu bang gia, Super App téan
dung tép 18 triéu khach hang dinh danh, mang ludi hon 3,000 diém ban va
doi ngli Thg DPMX dé€ cung cap trai nghiém mua sadm - dich vu tron goi.
Chung t6i ky vong nén tang nay sé gilp DMX gia tdng tan sudt tuong tac
véi khach hang va méd rong doanh thu ngoai clra hang vat ly. Tinh dén cudi
472026, doanh thu tir Super App dat 2,460 ty déng (chi€m 6% téng doanh
thu DMX) va ghi nhan luwgng truy cap |én dén 58 triéu luot.

Trong 1Q2026, bién EBIT va bién Igi nhuan rong ciia MWG lan lugt cai thién
Ién muc 6.2% (+187bps YoY) va 5.9% (+165bps YoY), phan anh su phuc hoi
manh vé hiéu qua hoat dong sau giai doan tai ciu tric nam 2023 - 2024.
Chung téi ky vong xu hudng cai thién bién lgi nhuén sé tiép tuc duy tri trong
nam 2026F, véi bién EBIT va bién Igi nhuan rong dugc du phéng dat 5.2%
(+63bps YoY) va 5.0% (+44bps YoY) trong nam 2026F, dya trén:

+ Chién lugc tich trir hang tén kho trong bdi canh gia san pham dién tlr
tang cao, hé trg cai thién bién lgi nhuan: C6 thé dé dang nhan thdy MWG
da chd déng gia tang luong hang tén kho ICT-CE trong Q4/2025 va
Q1/2026, dua gia tri ton kho ctia nhém nganh hang nay Ién mirc cao nhat
trong khoang 3 nam trd lai day. Trong 1Q2026, hé sd vong quay hang ton
kho cai thién nhe Ién 5.1x tir mirc 4.9x cua quy trudc; dong thai, vong quay
tai san van duy tri quanh murc 2.0x — cho thay hiéu qua sir dung tai san du
quy mé hang ton kho tang.

Trong bdi canh gia cdc san pham dién tir va cong nghé gia téng, ching toi
cho rang chién lugc tich trir hang tén kho tir sém sé gitip MWG duy tri nguén
cung on dinh va lgi thé vé gia von, qua d6 hé trg cai thién bién lgi nhuan gop
trong céc quy tdi. Tinh dén 1Q2026, bién lgi nhuan gop MWG tang 97bps
YoY dat 20.9%. Ngoai ra, vdi vi thé |a nha ban Ié ICT-CE 1én nhat Viét Nam,
MWG ciing s& hitu lgi thé dang ké trong viéc dam phan véi cédc hdng san
xuat vé chinh sach chiét khau, cac chuong trinh khuyén mai, qua dé tiép tuc
ho trg kha ndng md rong bién lgi nhuén trong nam 2026F.

Bloomberg: PHS <GO> 8
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Hinh 9: Luong hang tén kho ICT-CE cua MWG da duoc chuan bi tir 6 thang trudc d6, dam bao nguén cung én dinh va
dép ung tét nhu cau cda nguoi tiéu ding

= Dién thoai e Thiét b dién tor Thiét bj gia dung
s MTXT Mady tinh bang Phu kién
Du phong va khac «=O==Doanh thu ==O== HTK binh quan tai mdi ctra hang (RHS)
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25,000 e
20,000

= mm e
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— I
10,000
5,000 I
0
1Q 2Q 3Q 4Q 1Q 2Q 4Q 1Q

2022 2023 2024 2025 2026

Nguén: MWG, PHS téng hop

Hinh 10: Hiéu qua st dung tai san va quan tri hang tén kho cua MWG

= Hang ton kho/TTS (LHS) ==Om==\/ONQ quay tai san
==Om==\/0Ng quay hang tén kho -

30%
25%
20%

15%

10%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
2024 2025 2026

Ngubn: MWG, PHS téng hop

+ Ap luc chi phi khau hao va van hanh tiép tuc giam: Tinh d&n cudi nam
2025 va cudi 1Q2026, chi phi khau hao cia MWG giam manh xudng lan luot
1,890 ty déng (-35.1% YoY) va 394 ty dong (-22.6% YoY), do phan I6n cac
ctra hang DPMX, TGDD&Topzone sap hét khau hao. Nha dé, ty 1& chi phi
SG&A/Doanh thu giam vé quanh murc 15.x% trong nam 2025, thap hon dang
ké so vdi mirc 17.x% ndm 2024. Theo do, gid tri con lai tai san c6 dinh cia
MWG tinh dén cudi 1Q2026 chi con khoang 2,362 ty déng, ap luc khau hao
sé tiép tuc gidm trong céc ndm tdi. Trong nam 2026F, ching t6i ky vong chi
phi khau hao ciia MWG tiép tuc giam vé murc 0.7%/doanh thu (so véi mic
1.2% nam 2025), qua d6 ho trg ty 1é chi phi SG&A/Doanh thu giam vé muc
15.0% (so v&i mirc 15.3% nam 2025). Ching t6i ky vong rang doanh thu
tang trudng manh trong khi ap luc chi phi van hanh va khau hao giam dan
14 yéu t6 quan trong ho trg MWG tiép tuc cai thién bién lgi nhuan trong nam
2026F.

www.phs.vn Bloomberg: PHS <GO> 9
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Hinh 12: ...ap luc tir chi phi khdu hao suy giam, ky vong
tiép tuc maé réng bién loi nhuan MWG

SG&A/Doanh thu (RHS) ==O==Bién EBIT
Bién lgi nhuan rong
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rN\i,/\/ o
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0.0% 0= 10.0%
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Nguén: MWG, PHS téng hop

+ Pong goép loi nhuan ré nét hon tir Bach Hoéa Xanh: Theo PHS uéc tinh,
BHX ghi nhan LNTT dat 383 ty dong vao nam 1Q2026, dua bién Igi nhuan
dat murc 2.9%, cai thién dang ké so vai mic 1.7% ndm 2025. Ching t6i cho
rang két qua nay phan anh hiéu qua rd nét tlr qua trinh t3i wu van hanh, cai
thién logistics. Trong nam 2026F, ching t6i ky vong BHX sé tiép tuc duy tri
da cai thién loi nhuan nho chién luge ma réng quy mé di clng kiém sodt chi
phi van hanh, qua dé ting budc trd thanh déng luc tang trudng Igi nhuén
quan trong thir hai cia MWG bén canh mang ICT-CE.

Qua dé, ching t6i diéu chinh tang du phéng vé LNST nam 2026F ciia MWG
dat 9,340 ty dong (+32.1% YoY), tang 16.6% so véi du phéng trude dé. Chi
tiét tham khao tai Bang 2.

Ban lanh dao MWG cho biét CTCP Dau tu Dién May Xanh (DMX) dat muc
tiéu IPO va niém yét sdm nhat trong nam 2026, dong thoi hién gan nhu da
hoan tat céc tha tuc lién quan va dang chd thdm duyét tlr co quan chirc
nang. Cu thé&, DMX du kién chao ban 179.5 triéu c6 phiéu, ty |1é chao ban
tuwong Ung la 16.29% tong sé luong cd phiéu dang luu hanh. Gia chao ban
sé do Ho6i déng quan tri quyét dinh nhung khong thap hon gia tri s6 sach
dugc xac dinh la 16,163 VND/cd phiéu va gia tri dinh gia co phiéu do CTCP
Tham dinh gia va Giam dinh chéat lugng Viét Nam phat hanh. Ching téi ky
vong rdng viéc IPO DMX sé gitip mé& khéa dinh gia ctia DMX hé sinh thai cia
MWG, qua d6 trd thanh yéu t6 ho tro qua trinh re-rating gia co phiéu trong

trung han.

www.phs.vn
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Du phong KQKD nam 2026F
Dua trén céac trién vong da phan tich & trén, ching t6i thuc hién diéu chinh
du phéng KQKD nam 2026F danh cho MWG, chi tiét trong bang sau:

Bang 2: Du' phéng KQKD 2026F cia MWG

% s0 Voi du Ké hoach 26F

(Ty déng) 2025A 2026F - M6i  2026F - Cii e MWG Nhan dinh
TGDD&Topzone
S6 ctra hang 1,012 1,012 1,011 0.1%
Cho ndm 2026F, ching téi diéu
Doanh thu/CH/thang 2.9 34 3.0 11.5% chinh tédng du phéng MWG véi
R Doanh thu thuan tang 20.3% YoY
bién May Xanh dat 187,645 ty dong (+3.9% so
L véi du phéng cii). Trong dé:
S6 ctra hang 2,008 2,008 2,016 -0.4% _
+ DMX: Doanh thu cac chudi ban
Doanh thu/CH/thdng 27 3.3 2.8 15.6% lé TGDD&Topzone va Dién may
XANH lan lugt tang 16.1%/20.9%
Béach Héa Xanh YoY dat 43,342/82,700 ty dong,
nh& céi thién SSSG [an lugt tang
S0 ctra hang 2,559 3,359 3,340 0.6% 16.7%/22.7% YoY dat 3.4/3.3 ty
dbng/thang. Trién vong tich cuc
- o, - g
Doanh thu/CH/thang 2 1.6 1.7 -9.9% dén tir (i) xu hudng ting ASP tiép
An kh tuc duy tri, (i) md réng thi phan
n Khang Ién mirc 51% va (jii) nguon thu tir
S6 cira hang 382 432 371 16.4% dich vu cong thém tir tai chinh
tiéu dung va Thg DMX. Chung t6i
Doanh thu thuan 155,928 187,648 180,690 3.9% 185,000 cling ky vong DMX s& duy tri s0
lurgng ctra hang twong duong véi
% YoY 16.1% 20.3% 15.9% cudi ndm 2025.
+ BHX: Doanh thu tang 24.1%
TGDD&TOPZOne 37,324 43,342 40,498 7.0% YoY dat 58,1 21 ty’ d‘f)ng vGi ky
vong md& thém 800 ctra hang
% % % % .
s Yoy 24.0% 16.1% 8.5% trong nam 2026F (k& hoach
Dién My Xanh 68,401 82,700 74,160 11.5% MWG: 1,000 ctra hang). Ching
t6i ky vong SSSG giam nhe 9.0%
% YoY 14.9% 20.9% 8.4% YoY vé murc 1.6 ty dong/thang do
tinh dén viéc cac ctra hang mé
Bach Héa Xanh 46,850 58,121 62,403 -6.9% ma&i chua thé van hanh t8i da
hiéu suat trong giai doan dau
% YoY 14.0% 24.1% 33.2%
Khac 3,354 3,485 3,629 -4.0%
% YoY -7.5% 3.9% 8.2%
Loi nhuan gop 31,002 37,771 35,726 5.7%
Chi phi ban hang (19,331) (22,414) (22,709) 1.3% Ty 1& Chi phi SG&A/Doanh thu
giam nhe vé muc 15.0% nho t6i
Chi phi QLDN (4,596) (5,667) (4,544) 24.7% uu chi phi van hanh va giam ap
luc tir khdu hao.
Loi nhuan tir HDKD 7,075 9,690 8,473 14.4%
Thu nhap tai chinh, rong 1,565 1,967 1,782 10.3%
Lgi nhuan trudc thué 8,633 11,676 10,274 13.6%
Nh& d6, bién EBIT va bién lgi
Lgi nhuan sau thué 7,073 9,340 8,013 16.6% 9,200 nhuan rong dugc du phéng dat

52% (+63bps YoY) va 5.0%
(+44bps YoY) trong ndm 2026F.
Nguén: MWG, PHS du phéng

www.phs.vn Bloomberg: PHS <GO> 11



Phu I Iung

SECURITIES

Bdo cdo cap nhat | MWG

Pinh gia va khuyén nghi

St dung phuong phap SOTP va DCF, ching t6i wdc tinh gia hop ly danh cho
MWG la 115,600 VND/cd phiéu (+16% so vai trude dé). Mirc diéu chinh dinh
gia nay phan anh sy diéu chinh du phong KQKD 2026F da néu trén. Tai gia
déng clra 83,500 VND/c6 phiéu ngay 11/05/2025, MWG dang giao dich tai
P/E forward 2026F/27F lan lugt la 13.2x/11.5x. V&i murc tang gia tiém nang
la 38%, chiing t6i nang khuyén nghi cho MWG tir TANG TY TRONG thanh
MUA.

Bang 3: Tong hop dinh gia

Phuong phap
SOTP
DCF

Gia tri hop ly

Ty s6 lua chon Gia trj hop ly Ty trong
N/A 100,555 50%

N/A 130,721 50%

115,600

1. Pinh gia theo phuong phap SOTP
Bang 4: Pinh gia bang SOTP (Pon vi: Ty VND, ngoai trir Gia tri hop ly)

P/S muc tiéu Doanh thu 2026F Ty lé s6 hitu Gia tri doanh nghiép (EV)
ICT/CE 0.7 126,042 99% 87,303
Bach hda 1.0 58,121 95% 55,215
Dugc pham 0.7 2,015 100% 1,410
Téng gia tri doanh nghiép (TEV) 144,294
Cong: Tién 33,874
Trlr: Ng vay ngan & dai han (29,931)
Trir: Ml (576)
Téng gia tri cé phan 147,660
S6 8 phiéu dang luu hanh (c8 phiéu) 1,468,456,763

Gia tri hop ly (VND/c6 phiéu)

100,555

2. binh gia theo phuong phap DCF
Bang 5: Du phéng dong tién (FCFF) tir nam 2026 dén nam 2030

Nam tai chinh 2026F 2027F 2028F 2029F 2030F
Lgi nhuan rong 9,340 10,730 12,219 13,367 14,552
Cong: Chi phi khong bang tién 1,411 1,453 244 309 374
Trir: Tang/gidm V6n luu déng rong 1,825 1,821 1,511 1,499 1,451
Trlr: Mua sam TSCD 1,053 767 834 905 980
Cong: Chi phi i vay sau thué 1,445 1,362 1,309 1,409 1,525
FCFF 9,319 10,956 11,428 12,681 14,021
www.phs.vn Bloomberg: PHS <GO> 12
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Bang 6: Dinh gia bang DCF (Ty VND, ngoai trir Gia tri hop ly)

Beta 1.1
Risk-Free Rate (Rf) (L&i suat phi rii ro) 4.5%
Equity Risk Premium (Phan b rii ro ¢8 phan) 8.1%
Chi phi str dung vén ¢é phan 13.2%
Chi phi str dung v6n vay (trudc thué) 6.0%
Thué suat 20.0%
Chi phi str dung v6n vay (sau thug) 4.8%
E/V 0.5
D/V 0.5
WACC 9.2%
Gid tri hién tai cla gia tri dau cudi (terminal value) (g=2.0%) 131,676
Gid tri hién tai cla dong tién (FCFF) 45,769
Cong: Tién 45,386
Trir: Ng vay ngan & dai han (30,297)
Trir: Loi ich cta ¢ déng thiéu s6 (576)

Téng gia tri c6 phan 191,958
S6 ¢6 phiéu dang luu hanh 1,468,456,763

Gia tri hop ly (VND/c6 phiéu) 130,721
Nguén: PHS du phdng

Hinh 13: Dién bién P/S cua MWG giai doan 2021 - TTM
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Phu I Iung

SECURITIES

Bdo cdo cap nhat | MWG

BAO CAO TAI CHINH
Ty VND
Két qua kinh doanh 2023A 2024A 2025A 2026F 2027F
Doanh thu thuan 118,280 134,341 155,928 187,648 212,180
Gid v6n hang béan (95,759) (106,842) (124,926) (149,877) (169,159)
Loi nhuan gop 22,521 27,499 31,002 37,771 43,021
Chi phi ban hang (20,917) (19,850) (19,331) (22,414) (25,598)
Chi phi QLDN (1,168) (3,566) (4,596) (5,667) (6,397)
Lgi nhuan tir HDKD 436 4,084 7,075 9,690 11,027
Lgi nhuan tai chinh 2,167 2,377 3,107 3,861 4,145
Chi phi tai chinh (1,556) (1,188) (1,543) (1,894) (1,781)
Loi nhuén trudc thué 690 4,826 8,633 11,676 13,412
Loi nhuan sau thué 168 3,733 7,073 9,340 10,730
LNST ctia ¢8 déng Cong ty me 168 3,722 7,034 9,289 10,671
Can d6i ké toan 2023A 2024A 2025A 2026F 2027F
Tai San Ngan Han 51,950 65,836 77,202 86,283 98,055
Tién va tuong duong tién 5,366 4,897 5,000 4,621 6,069
Dau tu tai chinh ngan han 18,937 29,324 33,874 40,765 46,095
Phai thu ngan han 308 241 253 298 337
Hang ton kho 21,824 22,245 27,267 28,936 32,530
Tai san ngan han khac 5,515 9,129 10,807 11,663 13,024
Tai San Dai Han 8,161 4,601 6,744 4,634 4,521
Phai thu dai han 458 390 404 616 671
Tai san ¢ dinh 6,500 3,587 2,598 2,305 1,709

Bat déng san d4u tu - - - - _

Chi phi xay dyng d& dang 4 25 91 63 53
Dau tu tai chinh dai han 747 242 3,136 1,124 1,526
Tai san dai han khac 207 358 515 526 562
Lgi thé thuong mai 246 0 0 0 0
Téng cong tai san 102,575
Ng phai tra 36,752 42,316 50,770 51,340 55,208
Ng¢ ngan han 30,765 42,316 50,770 51,340 55,208
No dai han 5,986 - - - -
Vén chu s6 hitu 23,360 28,122 33,176 39,577 47,367
V6n gop 14,634 14,622 14,697 14,697 14,697
Lgi ich ¢6 déng thiéu s& 13 364 576 576 576

Téng nguén vén 102,575
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Bdo cdo cap nhat | MWG

Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 3,436 8,517 6,096 4,489 5,524
Luu chuyén tién thuan tir HD Dau tur (10,831) (11,743) (6,661) (2,295) (2,443)
Luu chuyén tién thuan tir HD Tai chinh 7,700 2,757 667 (2,573) (1,633)
Luu chuyén tién thuan trong ky 304 (468) 103 (379) 1,447
Tién & tuong duong tién dau ky 5,061 5,366 4,897 5,000 4,621
Tién & trong duong tién cudi ky 5,365 4,897 5,000 4,621 6,069

Chi s6 tai chinh

Tang trudng

Doanh thu -11.3% 13.6% 16.1% 20.3% 13.1%
Loi nhuan sau thué -95.9% 2124.5% 89.4% 32.1% 14.9%
T8ng tai san 7.7% 17.2% 19.2% 8.3% 12.8%
Téng vén chl sd hiru -2.4% 18.9% 17.4% 19.6% 20.0%

Kha nang sinh loi

Ty suat 13i gop 19.0% 20.5% 19.9% 20.1% 20.3%
Ty suat EBIT 0.4% 3.0% 4.5% 5.2% 5.2%
Ty suat 1ai rong 0.1% 2.8% 4.5% 5.0% 51%
ROA 0.3% 5.7% 9.2% 10.7% 11.1%
ROE 0.7% 14.5% 23.1% 25.7% 24.7%
Hiéu qua hoat dong

S6 ngay phai thu 0.7 0.7 0.6 0.6 0.6
S& ngay tén kho 89.3 74.2 71.3 71.1 70.8
S6 ngay phai tra 327 28.6 30.8 31.0 311

Kha nang thanh toan
Ty suét thanh toén hién thai 1.7 1.6 1.5 1.7 1.8
Ty suét thanh toén nhanh 1.0 1.0 1.0 1.1 1.2

Cau tric tai chinh

T8ng ng/Tdng tai sén 0.6 0.6 0.6 0.6 0.5
T8ng ng/Von chi sa hitu 1.6 1.5 1.5 1.3 1.2
Vay ngan han/VCSH 0.8 1.0 0.9 0.8 0.7
Vay dai han/VCSH 0.3 - - - -

(Ngubn: PHS téng hop va udc tinh)
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Pam bao phan tich

Bdo cdo dugc thuc hién bdi Duong Trung Hoa, Chuyén vién phan tich cao cap — Cong ty C6 phan Ching khoan Phu
Hung. MGi nhan vién phu trach vé phan tich, chién luge hay nghién clru chiu trach nhiém cho su chuén bi va noi dung
cla tat ca cac phan cé trong ban bdo cdo nghién ctru nay dam bao rdng, tat ca cac y kién cua nhirng ngudi phan tich,
chién lugc hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao
cdo. Mbi nhan vién phan tich, chién luge hay nghién clru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bédo céo nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu cd tiém ning tang gia tlr 10% dén 20%.

NAM GIU: C3 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C& phiéu khong duoc xép hang trong pham vi theo d&i ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cao nghién ctru nay dugc chuén bi bgi Céng ty C6 phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duoc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thai diém phat hanh bao céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 161 dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Bdo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hoéc céc can b, giam doc hodc nhan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoéc quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé céap trong bao cdo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddc hodc nhan vién cuta ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sir dung bdo cdo nay hodc noi dung cla né.

© Céng ty C6 phan Ching khoan Phu Hung
Tang 21, Phi M§ Hung Tower,
8 Hoang Van Thai, Phuong Tan My, Tp.HCM

bién thoai: (84-28) 5413 5479
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