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CTCP PAU TU THE GIGI DI PONG (HOSE: MWG)
NGANH: BAN LE

»  @1.2026: Doanh thu thudn va LNST ctia MWG Ién lust dat 46,462 ty déng (+28.6%
svek) va 2,758 ty déng (+78.2% svck), hodn thanh 25% va 30% k& hoach nam.

» Bién LN rong cdi thién [én 5.9%, muc cao ky luc, nha hiéu qud tdi cdu truc va cdi
thién van hanh tai cdc chudi chu luc.

> K& hoach @2.2026: MWG tiép tuc md réng BHX va EraBlue, ddy manh bdn hang
dién mdy, gia dung trong mua cao diém (mua nong, cdc gidi ddu thé thao), kich
cdu tiéu dung thdéng qua chinh sdch “trd chdm”, va hodn tat hd so niém yét DMX
(du kién IPO trong Q3.2026).

PMX Tdng Trudng Vugt Tréi, BHX Duy Tri M& Rong Hiéu Qua
Cép nhat KQKD Q1/2026

MWG ghi nhdan doanh thu thudn dat 46,462 ty déng (+28.6% svck) va LNST dat 2,758
ty déng (+78.2% svck), lan luot hodn thanh 25% va 30% ké hoach ndm.

Tang trudng Igi nhudn vugt xa doanh thu nhd tdng trudng manh & mang ICT-CE;
BHX ti€p tuc cdi thién hiéu qud vén hanh & cdc cla hang cl va mé mdi cla hang.
Cudi Q1.2026, MWG ghi nhan cé 3,020 clia hang bdn lé ICT-CE (khéng thay déi so
vGi cudi ndm 2025); cé 212 clia hang EraBlue & Indonesia (+31 YTD); 2,839 clia hang
Bdch Hoéa Xanh (+280 YTD); 409 nhd thuéc An Khang (+27 YTD); 95 cla hang
AvaKids (+12 YTD).

ICT-CE (PMX): Téing trudng vuot trdi nhd cdi thién hiéu qua clra hang hién hiu

e  DMXdat doanh thu 32,416 ty déng (+33.8% svck). T&ng trudng ddéng déu tu
cdc nganh hang chinh, trong dé cdc sdn phdm Apple 1a diém sdng vdi
doanh thu dat 7,132 ty déng (+65% svck).

e Cdc madng bdn & CE, laptop, phu kién cling ghi nhén tdng trudng doanh
thu trén 30% svck (Hinh 1: Péng gép doanh thu Q1.2026 cia BDMX (mdng
ICT-CE)). K&t qud ndy dat dugc trong bdi cdnh khéng mé mdi clia hang,
tap trung cdi thién doanh thu & ting diém badn.

Bach Héa Xanh: Mé& réng nhanh nhung van kiém sodt hiéu qud clra hang

e BHX dat doanh thu 13,100 ty déng (+19.2% svck); doanh thu binh quan dat
1.6 ty déng/clia hang/thdang. Chudi ma mdi 280 clia hang trong Q1, ndng
téng s6 1én 2,839 clia hang.

e Cdc clra hang md mdi trong ndm 2025 ghi nhén Igi nhudn ducng sau chi
phi kho vén, trong khi cdc clra hang mdi trong Q1.2026 dd dat Igi nhudn
hoat dong duong & cdp dd cla hang.

e Bén canh mién Nam, BHX sé tiép tuc md rong tai khu vuc mién Trung va
cdc tinh l&n cén mién Bdc; theo sdt k&€ hoach md mai 1,000 clia hang trong
n&m 2026.

EraBlue: Téing téc mé& réng tai Indonesia

e EraBlue dat doanh thu 906 ty IDR (~1,370 ty déng), gdp ddi svek; ghi nhdn
cd 212 clia hang tai cudi Q1/2026 (+117 svck; +31 YTD).

e Doanh thu clta hang hién hitu tang 25% svck, cho thdy mé hinh dién mdy
clia MWG dang cé suc kéo t6t tai Indonesia va con du dia ma rdng khi tién
gdan muc tiéu 500 cla hang vao ndm 2027.

An Khang, AvaKids:

e AnKhang tiép tuc t8i uu van hanh ting diém bdn vd mé mdi chon loc; ghi
nh&n doanh thu Q1.2026 dat 611ty déng (+19% svck); dat muc tiéu cdi thién
hiéu qud va dong goép Igi nhudin cho tdp dodn trong ndm 2026.

e AvaKids duy trl tang trudng doanh thu svck nhung quy mé déng gop van
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Gid hién tai (05/05/2026) VND 84,800
Cao nhat 52T VND 93,700
Thdp nhat 52T VND 59,200
Gid muc tiéu VND 99,600
Tiém ndng tdng gid 17.4%
Ty sudt c6 tuc 2.4%
Téng ty sudt sinh IGi 19.8%
Vén hoa thi trusng (ty dong) 124,522
KLGD TB 10 phién (triéu cp) 8.4
Room NN con lai (%) 0.13%
S& CP luu hanh (triéu cp) 1,468.4
MWG VNI
P/E truct 12T 15.3x 13.8x
P/B hién tai 3.5x 2.x
ROAA 9.9% 2.4%
ROAE 25.4% 16.1%
*Dir liéu ngay 05/05/2026
Gid CP (%) T 3T 6T
MWG 6.9 -6.0 5.7
VN-INDEX 1.3 52 13.3
Dién bién gid cd phiéu
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tu thé gisi Ban &
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Téng quan doanh nghiép

CTCP bdu tu Thé Gidi Di béng (Mobile World —
HSX: MWG), dugc thanh Idp vaio ndm 2004, &
nhd bdn 1é hang ddu tai Viet Nam véi hon 6,300
clia hang trén todan quéc. MWG cung cdp mot
hé sinh thdi bdn 1é ddp Ung da dang nhu cdu
cla ngudi tiéu dung.

Bén canh vi thé dan ddu trong mdang bdn 1€ 1ICT-
CE théng qua cdc chudi TGDD va BMX (chiém
trén 50% thi phén todin thj trusng), MWG con sé
hiu Bach Hoa Xanh, chudi minimart I6n nhéit cd
nudc. MWG dugc niém yét trén HOSE vaio ndm
2014 var trd thanh cd phiéu tiéu biéu var ddn ddu
trong nhém ngdinh bdn 1&.

Chuyén vién phdn tich

Nguyén Lé Hoai Phic
phucnlh@vpbanks.com.vn
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Tai chinh tiéu dung: Pon bdy hé trg siic mua va téing trudng doanh thu

Doanh thu tu chuong trinh “trd cham” dat 11,994 ty déng (+50% svck), déng gop 37% doanh thu DMX.
Chuong trinh “trd cham” cia MWG hé tro rd rét siic mua cla khdch hang trong béi cdnh gid bdn
cla nhiéu mat hang dién t tang do tinh trang thiéu linh kién (RAM, chip); ghi nhén ty lé san phdm
dp dung “trd chédm" dat 97%.

Thg PMX: M4 rdng hé sinh thai hdu méi, tdng gdn két véi khach hang

Tho DMX tiép tuc ma réng vai trd trong hé sinh thdi dich vu hdu mdi ctia MWG. Q1/2026, Thg BMX
dat doanh thu 701 ty déng (+45% svck); trong dé doanh thu ti khdch hang ngodi hé théng BMX dat
125 ty ddng (+63% svck, chiém 18% doanh thu Thg DMX).

DU ty trong déng gop vao doanh thu hgp nhdt con nhd, Tho BMX gitp MWG gia tang su gdn két
khdch hang sau bdn, mé réng tép khdach ngodi chudi va khai thdc thi trusng Idp dat, stia chiia, bdo
tri dién may vén con phdn mdnh.

Super App: Clng ¢é chién luge Omni-channel

Super App ghi nhdn doanh thu ~2,000 ty déng trong Q1/2026, chiém 6% doanh thu DMX. Nén tdng
dat 44 triéu luct truy cdp trong quy, cho thdy muic dé tuong tdc s& cao va vai trd ngdy cang rd
trong chién lugc omnichannel cta MWG.

Super App khéng chi la kénh ban hang online ma con hd trg tdng tan sudt tuong tdce, cd nhdn héa
trdi nghiém va tao nén tdng dé MWG khai thdc thém cdc dich vu tai chinh tiéu dung, tién ich va
h&u mai.

Hinh 1: Déng gép doanh thu Q1.2026 ctia DPMX (mang ICT-CE)

(ty déng) Q1.2026 Q1.2025 thay déi svck

Doanh thu BMX 32,416 24,232 +33.8%
Apple 7132 4,318 65%
bién thoai Android 6,807 5,918 15%
bién may 12,966 9,534 36%
Laptop 1,621 1,245 30%
Phu kién 1,297 959 35%
Dich vu va doanh thu khdc 2,593 2,259 15%

Nguén: DMX, VPBankS Research

Hinh 2: Tém tdt KQKD Q1.2026 cia MWG

(ty déng) Q@1.2026 Q1.2025 thay déi svek | K& hoach 2026 % hoan thanh
Doanh thu hop nhét 46,462 36,135 +28.6% 185,000 25.1%
BMX 32,416 24,232 +33.8%
BHX 13,131 1,017 +19.2%
Khdc 915 886 +3.3%
Loi nhuén gép 9,710 7,200 +34.9%
Loi nhuén réng 2,758 1,548 +78.2% 9,200 30.0%
Bién lgi nhuan (%)
Bién Igi nhuén gép 20.9% 19.9%
Bién Igi nhudn rong 5.9% 4.3% 5.0%

Nguén: MWG, VPBankS Research
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc théng tin, s liéu thédng ké va khuyé&n nghi trong bdn bdo cdo nady, bao gém cd cdc nhdn dinh c¢d nhdn, dugc dua trén cdc
ngudn thong tin céng bd dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phdn Tich Nganh va C8 phiéu chi sir dung ma khéng thuc hién xac minh lai cdc théng tin
nay, do dé Phong Phan Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du cla cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo nay dusc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cta ngudi lap luan la hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich nay cé thé thay déi trong tuong lai
theo tinh hinh bién déng thuc t& ma chung téi khéong ¢ trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop dugc yéu cdu chinh
thic t Ban Idnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién cla hgp dong kinh té dd dugc cong ty ky két vai cdc
déi tac lien quan.

Bdo cdo phan tich, dinh gid nay nhdm muc dich tham khdo va khéng co gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kém ducc lap bdi Phong Phdn Tich Nganh va C8 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén s& hiu tri tué lién quan dén bdo cdo ndy déu thudc sé hiiu ctia CTCP Ching khodn VPBank. Cong ty nghiém cdm maoi viéc su
dung, in &n, sao chép, tdi xudt bdn todn bd hodic ting phdn bdn Bdo cdo nay vi bdt cir muc dich gi ma khéng co su chdp thudn clia
Coéng ty.

Cdng ty ¢ phdn Chiing khodan VPbank

Tang 21825, VPBANK Tower, 89 Lang Ha, BDéng Da, Ha N&i
bién thoaqi: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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