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BAO CAO PHAN TIiCH DOANH NGHIEP * NGANH BAN LE

< MWG HOSE >

CTCP PAu tu
Thé Giéi Di Pong

Chu ky tang trudng mdi sau tai cdu trdc — Bach Hoa Xanh buoc vao giai
doan gat hai

a B
KHUYEN NGHI GIA MUC TIEU (12T) TIEM NANG TANG GIA
MUA 106.000 +47,2%

d/cp
& A

Gia hién tai 72.000 d/cp (14/08/2026) * Cb tic tién mat ky vong 2.000 d/cp * Téng muc sinh I&i ky vong ~50%

+29,4% +91% 22,2% ~27%
Tang trudng Tang trudng Bién LN gop Q2/2026 ROE du phong
doanh thu 6T/2026 LNST 6T/2026 (ky luc) 2026

Nguon: BCTC MWG (FiinProX), HOSE, TPS Research * S0 li€u da doi chi€u va hiéu chinh theo BCTC hgp nhat chinh thirc
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TONG QUAN NHANH

@ v @

+29,4% +91% 22,2% 9,3x

Tang trudng doanh thu Tang trudng LNST Bién LN gop Q2/2026 P/E du phong
6T/2026 6T/2026 (ky luc) 2026

THONG TIN GIAO DICH

San niém yét HOSE V6n hoa (ty d) ~106.300
SLCP Iuu hanh (triéu cp) 1.475,8 Gia cao nhat 52 tuan (d) 94.400
GTGD BQ 3 thang (ty d/phién) ~350-450 Gi4 thap nhat 52 tuan (d) ~58.000
S& hitu nudc ngoai Kin room ~49% Beta 1,01

P/E trugt 4 quy (x) ~10,7 P/B hién tai (x) ~2,9

EPS trugt 4 quy (d) ~6.700 ROE du phéng 2026 ~26,9%

KHUYEN NGHI GIA MUC TIEU (12T) GIA HIEN TAI UPSIDE

MUA 106.0004 72.0004 +47,2%

Ghi chu: Gia muc tiéu theo phuong phap két hop P/E — DCF — SOTP (chi tiét Muc 6). Ngudn: HOSE, gid dong cua phién 14/08/2026, TPS
Research udc tinh.
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1. LUAN PIEM PAU TU

Lgi nhuan Iap dinh lich s, chu ky tang truéng méi da dudc xac nhan. Quy 2/2026, MWG ghi nhan doanh
thu thuan 48.751 ty dong (+29,6% svck) va LNST hgp nhat 3.355 ty dong (+102,4% svck) — murc Igi nhuan theo
quy cao nhat trong lich sr hoat dong cta cong ty. Lly ké 6 thang dau nam 2026, doanh thu dat 95.213 ty dong
(+29%) va LNST dat 6.112 ty dong (+91%), tuong ducng hoan thanh 52% k€& hoach doanh thu va 66% k& hoach
Igi nhuan ca nam. Sau 7 thang, doanh thu udc dat 111.394 ty dong (60% ké hoach 185.000 ty dong), va ban lanh
dao danh gia kha nang can dich Igi nhuan ca ndm sédm 2-3 thang.

Bién Igi nhuan mé rong la dong luc cot 16i, khong chi nhd tang doanh thu. Bién Igi nhuan gép Q2/2026 dat
22,2% (so véi 20,1% cung ky), trong khi bién Igi nhuan rong dat 6,9% — cao nhat tir trudc dén nay. Day la két
qua truc tiép clia qua trinh tai cau trdc 2023-2024 (déng clra hang kém hiéu qua, tinh gon nhan su, t6i uu hda
logistics) ti€p tuc thdm th&u vao két qua kinh doanh, trong khi chi phi ban hang tdng chdm hon t6c dd tdng doanh
thu.

Bach Hoa Xanh chuyén tir "cau chuyén ky vong" sang "c6 may Igi nhuan". Chudi bach hda dat doanh thu
28.300 ty dong trong 6 thang dau ndm 2026 (+25% svck), riéng quy 2 téng 31%, udc Ii gan 910 ty dong. Diém
nhan quan trong ndm & chat lugng tang trudng: 632 clra hang md mdi trong ndm 2026 da ghi nhan Igi nhuén
dudng ngay & cdp dd clra hang (sau chi phi kho van) — minh chfng md hinh nhan réng da "chin" va c6 thé ap
dung thanh cong tai mién Trung, mién Bac.

IPO Pién May Xanh mé khéa gia tri, bd sung ngudn luc tai chinh dang ké. CTCP Pau tu Pién May Xanh
(bao gbm Thé Gidi Di Dong, Dién May Xanh, TopZone va EraBlue) da hoan tat IPO va niém yét trén HOSE, huy
ddng thanh céng khoang 13.300 ty déng. Su kién nay khdng chi b8 sung tién mat cho tp doan ma con thiét 1ap
mot mutc dinh gid tham chiéu theo thi truGng cho tai san cot 10i — tao tién Ié quan trong cho kha nang dinh gia lai
(re-rating) chudi Bach Héa Xanh trong tuong lai.

EraBlue — "ngoéi sao dang Ién" tai thi trudng Indonesia. Lién doanh ban Ié dién may tai Indonesia ghi nhan
doanh thu 6 thang dau nam 2026 dat khoang 2.800 ty dong (+92% svck), tang trudng doanh thu clng cra hang
(SSSG) dat +17%, va LNST téng 154%, dong thdi da xda hét 16 Iy ké. Ban 1anh dao dét muc tiéu ma rong lén 500
clra hang vao dau nam 2027 va 1.000 ctra hang truéc nam 2030.

Pinh gia da chiét khau vé ving hap dan sau nhip diéu chinh cta thi truedng. C6 phiéu MWG da diéu chinh
khoang 22-24% tur vung dinh 94.400 dong (thang 2/2026) vé mic 72.000 dong hién tai, bat chdp két qua kinh
doanh lién tuc vugt ky vong thi trudng. Diéu nay dua P/E du phdng nam 2026 vé khoang 9,3 [an — thap han dang
k€ so véi trung binh 5 ndm cla chinh MWG (khoang 20 Ian) cling nhu so véi trung vi cac doanh nghiép ban Ié cling
khu vuc, trong khi ROE du’ phdng van duy tri 8 mirc cao khoang 27%.

www.tpbs.com.vn



MWG | HOSE | Nganh ban lé BAO CAO PHAN TICH DOANH NGHIEP

2. TONG QUAN DOANH NGHIEP

CTCP Dbau tu Thé Gidi Di bong (MWG) la tap doan ban Ié da nganh I6n nhat Viét Nam, van hanh hé sinh thai gom:
chudi Thé Gidi Di Pong/TopZone (dién thoai, thiét bi s§), Pién May Xanh (dién may gia dung), Bach Héa Xanh (thuc
phdm — FMCG), nha thudc An Khang, AVAKids (me & bé), lién doanh EraBlue tai Indonesia, cuing cac dan vi hdu mai
— |ap dat — logistics.

Co cau sé hiru hé sinh thai MWG

CTCP Pau tu CTCP Pau tu & Céng CTCP Pau tu CTCP Pau tu

bién May Xanh (DMX) nghé Bach Héa Xanh An Nhi Thién Tam

199'99% 145'0% 99,95% 100% 100%

TGDD Tho BMX BHX Trading
BMX .
(5C) chuéi
TopZone
Béach Héa Xanh

Super App LD vai Erajaya (55%)

Avakids Trading Thien Tam

chudi Trading

AVAKids

99,99%

An Khang Pharma
chudi nha thuéc

An Khang

Ngudn: MWG. (*) Ty Ié trudc IPO; sau chao ban ~15% va niém yét HOSE 2026, s& hifu cua MWG tai DMX con ~85% — md hinh dinh gid dung
ty Ié sau IPO. S hitu hiéu dung.: BHX ~94,9%, An Khang, AVAKids ~100%, EraBlue 45% qua DMX.

Ca ciu doanh thu habp nhat 6T/2026 theo mana kinh doanh (%)

mmm Dién May Xanh 45,8%
95.213 mmm Bach Héa Xanh 29,7%

tyd mm TGDD/TopZone 22,5%
Khac 2,0%

Ngudn: BCTC MWG, TPS Research téng hop

Quy mo6 mang lu'di (cudi thang 7/2026)

Hé sinh thai s6: Super App dat 18,9 triéu thanh vién (+1 triéu so v&i dau nam); kénh online + Super App mang
vé han 7.000 ty dong trong 6T/2026, tuong dudng ~11% doanh thu nhom Dién May Xanh — nén tang dir liéu
khach hang la Igi thé canh tranh dai han khé sao chép.

Bach Hoéa Xanh 3.378  M& mdi 632 CH trong 6T/2026; trung binh ~117 CH/thang
bién May Xanh 2.002 ' Chudi déng gép doanh thu I6n nhat (~45-46%)

Thé Gidi Di Pong (gom TopZone) 1.005 ' DAn d4u thi phan bén 1& ICT

Nha thudc An Khang 420 Pang t8i uu, hudng téi di€ém hoa vén bén vitng

EraBlue (Indonesia) 283 | Muc tiéu 500 CH dau 2027, 1.000 CH trudc 2030

AVAKids 95 Doanh thu di ngang, tap trung t6i uu chi phi

Téng cdng 7.183 | Trong d6 ~6.900 diém ban tai Viét Nam

Ngudn: MWG, TPS Research téng hop. Bdch Hoa Xanh md mdi 632 cua hang trong 6T/2026, trung binh ~117 CH/thang.

www.tpbs.com.vn



MWG | HOSE | Nganh ban lé BAO CAO PHAN TICH DOANH NGHIEP

Co céu cd dong & dong vén ngoai

Tylesshiu | Ghicha |

Cong ty TNHH Tu van Pau tu Thé C6 dong 16n nhat; phap nhan 100% v6n cla Cha tich Nguyén

| 2 10,44% Y ns oA pia .
Gigi Ban Le ° Plrc Tai (s6 liéu cudi 2025)
A X - bang ky mua thém 1 triéu cp (31/07-28/08/2026) nang s hiiu
N buc Tai (truc t 2,20% ’
Ong Nguyen Buc Tai (trc ticp) 20% Ién 2,264% — mua vao ding vung day 1 ndm
. . 6i 2025 con 1a ¢8 déng 18n >5%; dau 2026 dd ban ~1,84
Nhém Dragon Capital w4 96% Cl..lf)l 0 5ci)n a ccl).dongﬂ én A)S 3 dal,.l 026 da ban 8
triéu cp, xudng dudi ngudng c6 déng IGn
o an , X Cd ciu phan tan, khdng cd cd ddng chi phdi — free float thudc
Co6 dong trong nudc khac ~51% , up " 9 g chi phol r ue
nhom cao nhat VN30
» , v , MWG lich str ludn kil i; c8 phiéu tiing giao dich véi
Nha dau tu’ nudc ngoai (tong) ~49% (kin room) ICh SLLION Kin room ngoat; co phicll ting giao dich vet

premium ngoai san
Ngudn: BCTN MWG 2025, c6ng bb théng tin HOSE, TPS Research téng hop. Ty 1é ¢ thé thay ddi theo giao dich gén nhét.

Pong thai khoi ngoai: Nira dau 2026, khéi ngoai ban rong toan thi trudng ~65.000 ty dong (~2,5 ty USD) do Fed
neo I3i suét cao va USD manh; riéng tir thdi diém FTSE xac nhan nang hang (08/04) dén gitta n&m, khdi ngoai van
ban rong thém han 6.600 ty dong thay vi mua don dau. Véi MWG, ap luc nay cdng hudng vdi lo ngai ti€u dung gidm
t6c gop phan vao nhip diéu chinh ~23% tir dinh, va lam room ngoai — vén ludn kin — dugc mé réng dang ké. Diém
can luu y: room hé lai chinh 1a diéu kién d& dong vén chi s méi cd thé gidi ngdn vao MWG khi nang hang c¢6 hiéu
luc.

Chat xuc tac nang hang FTSE — hiéu luc 21/09/2026: FTSE Russell chinh thitc nang Viét Nam tur thi trudng
can bién 1én mdi ndi thir cp, phan bS vao r6 chi s6 theo 4 giai doan: 10% (09/2026) — 30% (03/2027) — 65%
(06/2027) — 100% (09/2027). Dong vén thu ddng vao thi trudng Viét Nam dudc cac té chirc udc tinh khoang 1-1,7
ty USD, chua k& quy cht ddng ¢ quy md tai san gap ~5 [an nhém ETF. La cd phiéu vén hda 16n (~106,3 nghin ty),
thanh khoan cao, thudc ré FTSE Vietnam Index va c6 room ngoai vira dugc giai phdng, MWG ndm trong nhém hudng
Igi truc ti€p cla dgt cd cau dau tién — tring vai ving thai gian cong bd KQKD Q3/2026.

3. CAP NHAT KET QUA KINH DOANH Q2 & 6T/2026

Doanh thu thuan 48.751 37.620 +29,6% 95.213
Lgi nhuan gdp 10.809 7.569 +42,8% 20.519
Bién LN gbp 22,2% 20,1% +2,1dp 21,6%
Doanh thu tai chinh 957 766 +25,0% ~1.815
Chi phi ban hang 5.980 4.702 +27,2% ~11.265
Chi phi QLDN 1.317 1.202 +9,6% ~2.841
LNST hgp nhat 3.355 1.658 +102,4% 6.112
LNST ¢6 ddng cdng ty me 3.303 ~1.650 +100% ~6.020
Bién LN rong 6,9% 4,4% +2,5dp 6,4%

Ngudn.: BCTC hap nhét Q2/2026 cua MWG, TPS Research téng hap.

Nhan dinh: Chat lugng Igi nhudn cao va cé tinh lap lai: (i) tdng trudng dén tir SSSG (+30% sau 7 thang doi vdi
nhém DMX/TGDD du khong md& mdi clra hang tai Viét Nam) ch(& khong phai md rong néng; (ii) bién gop cai thién
dong déu & ca ICT-CE 1an bach hda; (iii) chi phi van hanh dugc kiém soét tét. Bang can d6i dudc cting 6 khi von chu
s@ hitu dat 36.351 ty dong (+9,6% so v@i dau ndm) va ghi nhan 13,3 nghin ty dong tién IPO DMX.

DPiém can theo doi: (i) BHX van con 16 Ity k& 4.973 ty dong va An Khang 16 Illy k& 1.113 ty dong tinh dén cudi

Q2/2026; (ii) kha ndng nhu cau dién tir — dién may da don vao nira dau ndm do lo ngai ting gid, cd thé khién téng
trudng ntra cudi nam giam tG6c; (iii) chi phi ldi vay tang 16,2% svck trong moi trudng 13i suat nhich Ién.
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4. PHAN TiCH CAC MANG KINH DOANH

+ Doanh thu 7T/2026 dat ~75.200 ty dong (+29% svck), online chiém 13%. Toan b0 tang trudng dén tur clra hang
hién hitu véi SSSG +30% — hiéu qua trén mdi diém ban tang vugt troi.

+ Cd cau doanh thu 6T/2026 toan tap doan: bién May Xanh 45,8% — Bach Hoa Xanh 29,7% — TGDD/TopZone
22,5% — khac ~2%.

+ Dich vu Thg Dién May Xanh tang 47% svck; 10% doanh thu dich vu dén tur khach ngoai hé théng — budc dau
monetize nang luc hdu mai nhu mot mang kinh doanh doc lap.

« IPO & niém yé&t DMX: huy dong ~13,3 nghin ty dong, tra c6 tic tién mat ngay sau khi chao san HOSE; CEO dit
muc tiéu nhan déi quy mo6 va gia tri doanh nghiép vao 2030 dua trén 5 tru cbt tang trudng. Luu y: ty 1€ s& hitu
clia MWG tai DMX gidm sau IPO lam t&ng Igi ich c¢6 dbng thiéu sb trong cac ky tdi.

« Doanh thu 6T/2026: 28.300 ty dong (+25%); riéng Q2 +31% nhd téng trudng hai chif s6 & ca thuc phdm tugi
s6ng va FMCG. Udc I3i gan 910 ty dong trong nlra dau nam.

« M@ mdi 632 clra hang trong 6T (t&ng 3.378 CH cudi thang 7) — t6c d6 ~117 CH/thang, tap trung ma rong ra mién
Trung va mién Bac.

+ Ch&t lugng ma rong la diém khac biét so véi giai doan 2019-2021: nhdm clra hang m& mdi 2026 da c6 Igi nhuén
hoat dong dudng ngay & cdp do clra hang (bao gom chi phi kho van); nhdm md& 2025 ti€p tuc cai thién; nhdm md
tlr 2024 trd vé trudc duy tri ti vu chi phi. 'Cr m& 1a cd I5i' gilp CAPEX md rdng chuyén hdéa nhanh thanh Igi
nhuan.

« L0 Iliy k& con 4.973 ty dong sé dugc bu dap dan; khi BHX sach 16 Iy k&, cau chuyén IPO chudi bach héa (tuong
tu DMX) sé la chat xdc tac dinh gia I6n ti€p theo.

+ EraBlue la lién doanh gitta nhdm bién May Xanh (~45%) va Erajaya (~55%). Doanh thu 6T/2026 dat 1.888 ty
IDR (~2.800 ty ddng, ~105 triéu USD), +92% svck; SSSG +17%; LNST +154% va da x6a hoan toan 18 Ity ké.

+ 90% clra hang mdi hoa v6n ngay thang dau, 100% hoa von trong 6 thang; da thué ~80% mat bang cho k& hoach
500 CH déau 2027; tdm nhin 1.000 CH trudc 2030 tai thi truGng 280 triéu dan cd cdu truc ban Ié dién may phan
manh tucng tu' Viét Nam 10 ndm trudc.

« An Khang (420 nha thudc): con 16 Ity k& 1.113 ty dong nhung murc 16 dang thu hep sau tai ciu tric; nganh dudc
pham bén |é hudng Igi tir chudn hda ké don dién tur.

« AVAKids (95 CH): doanh thu di ngang, uu tién t&i uu chi phi — khdng con la diém trir dang k€ véi Igi nhuén hop
nhat.

5. DU PHONG KET QUA KINH DOANH 2026-2027

TPS Research xdy dung du phdng trén cac gia dinh: (i) nhdm PMX/TGDD tang trudng 20-22% nam 2026 nhd SSSG
cao va chu ky thay thé thiét bi, giam toc vé 10-12% nam 2027; (ii) BHX tdng 26—-28%/nam nhd md mdi ~1.000
CH/nam va SSSG 8-10%, bién rong cai thién Ién 2,5-3,5%; (iii) EraBlue tang trén 70%/nam; (iv) bién LN gép hgp
nhat 21,8-22,2%; (v) Igi ich c6 déng thiéu s6 tdng 18n ~7-9% LNST hdp nhéat sau IPO DMX.
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Chi tiéu (ty dong) 2024 | 2025 | 2026F | 2027F |

Doanh thu thuan 134.341 155.928 192.443 224.004
Tang trudng doanh thu +13,6% +16,1% +23,4% +16,4%
Lgi nhuan gép ~27.500 ~31.002 41.953 49.281
Bién LN gop 20,5% 19,9% 21,8% 22,0%
LNST hgp nhat 3.733 7.076 12.267 14.738
Tang trudng LNST +2.124% +89,6% +73,4% +20,1%
LNST c8 dbng cong ty me ~3.700 ~7.000 11.408 13.559
EPS (d/cp) ~2.530 ~4.780 7.730 9.188
ROE 13,5% 21,5% 26,9% 26,5%
C6 tdrc tién mat (d/cp) 1.000 2.000 2.000 2.500

Ngudn: BCTC MWG, TPS Research du’ phong. Du’ phong 2026F cao hon ké hoach LNST 9.200 ty cua cong ty do 6 thang da hoan thanh 66% ké
hoach va ban ldnh dao xac nhan kha nang vé dich som 2-3 thang.

Doanh thu (c6t) & LNST (duong), ty d Bién loi nhuan (%)
224k . 21,8% 22,0%
20,5% 19,9%
192k
14,7k =~ Bién LN gop
=@~ Bién LN rong
6,4% 6,6%
4,5%
2,8%
2024 2025 2026F 2027F
2024 2025 2026F 2027F

Ngudn: BCTC MWG, TPS Research du’ phong.

6. MO HINH PINH GIA

Chuing t6i két hgp ba phuang phap véi trong s6: DCF (FCFF) 40% — phan anh gia tri dong tién dai han cia mo hinh
da chudi; P/E 40% — phu hop doanh nghiép ban Ié c6 Igi nhudn 6n dinh trg lai; SOTP 20% — kiém ching chéo gia
tri tirng chudi sau su kién IPO DMX.

Phuong phap chiét khau dong tién FCFF
Gia dinh chi phi von

Thames | Gaw | e

Lai sust phi rti ro (RF) 4,5% TPCP VN 10 nam + dém than trong theo mat bang lai suat

2026
Phan bu rti ro thi truGng 8,0% | Thi trudng can bién/méi ndi
Beta 1,01 | HGi quy 3 nam so vGi VN-Index
Chi phi v6n cht s& hitu (Re) 12,6% CAPM: 4,5% + 1,01 x 8%
Chi phi ng sau thué (Rd) 5,6%  L3i vay BQ ~7%, thué 20%
Cd cdu von muc tiéu (E/D) 80/20 ' Trung binh chu ky
WACC 11,2% D0 nhay £1 diém % bén dudi
Tang truéng dai han (g) 3,0% Than trong dudi lam phat muc tiéu

Ngudn: TPS Research.
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Dong tién tu do du phong (ty dong)

Chitiew | 2026F | 2027F | 2028F | 2029F | 2030F

EBIT 14.433 17.472 20.250 23.039 25.652
EBIT x (1 — 20% thug) 11.547 13.978 16.200 18.432 20.522
(+) Kh&u hao 3.900 4.300 4.700 5.100 5.500
(-) CAPEX 4.800 5.200 5.400 5.500 5.600
() A V8n luu déng 2.600 2.400 2.200 2.100 2.000
FCFF 8.047 10.678 13.300 15.932 18.422
Hé s8 chiét khau 0,899 0,809 0,728 0,654 0,589
PV cta FCFF 7.237 8.638 9.677 10.425 10.842

Gia dinh CAPEX chu yéu cho ~1.000 CH BHX/ném (~2,5-3 ty d/CH), EraBlue va logistics; chiét khdu giiia nam
khéng 8p dung dé thén trong.

T6ng PV FCFF 2026-2030 46.819
Gia tri cu6i cing TV = FCFF2030 x (1+g)/(WACC—g) 231.850
PV ctia TV (x 0,589) 136.457
Gia tri doanh nghiép (EV) 183.276
(+) Tién rong & BTTC sau diéu chinh ng thué (udc cudi 2026) +6.000
(-) Lgi ich c8 ddng thiéu s6 sau IPO DMX (~15% nhédm DMX + ~10% 21.000
BHX) :

Gia tri von chu sé hiru cd déng cong ty me 168.276
SG6 CP luu hanh (triéu) 1.475,8
Gia tri hop Iy DCF (d/cp) ~114.000

Pé nhay: WACC 11,8% & g 2,5% — ~99.800 d/cp; WACC 9,8% & g 3,5% — ~151.300 d/cp. Ngudn: mé hinh
dinh gid TPS Research.

Phuong phap so sanh P/E

RS so sanh gém 5 doanh nghiép ban 1& niém yét tai Viét Nam va 9 doanh nghiép ban 1& khu vuc Bdng Nam A c6 md
hinh tuong dong (chudi ICT-CE, bach hda, tién Igi). Aeon (Nhét Bén) bi loai do P/E >90x la gia tri ngoai lai.

_

FPT Retail (Long Chau) Viét Nam 32, 0 26,0
DGW Digiworld Viét Nam 14,5 12,8
PNJ Vang bac da quy Phu Nhuan Viét Nam 14,0 12,5
MSN Masan Group (WinCommerce) Viét Nam 22,0 18,0
PET Petrosetco Viét Nam 13,0 12,0
TB/ TVVN 19,1/ 14,0 16,3/ 12,8
CPALL CP All (7-Eleven) Thai Lan 19,0 17,0
CRC Central Retail Thai Lan 15,0 13,5
HMPRO Home Product Center Thai Lan 17,0 16,0
COM7 Com?7 (ban lé ICT) Thai Lan 14,0 13,0
ERAA Erajaya (d0i tac EraBlue) Indonesia 8,5 8,0
MAPI Mitra Adiperkasa Indonesia 10,5 10,0
ACES Ace Hardware Indonesia Indonesia 11,0 10,5
PGOLD Puregold Price Club Philippines 9,0 8,5
RRHI Robinsons Retail Philippines 10,0 9,5
TB / TV KV 12,7 /11,0 11,8 /10,5
lg ‘{NT:;C) 15,0 / 14,0 13,4 /12,7

Ngudn: dir liéu thi truong, TPS Research uoc tinh tai 08/2026. P/E du’ phong dua trén gida dong cua gan nhat va loi
nhudn 2026 udc tinh cda tung doanh nghiép. Viét tat: TB = trung binh; TV = trung vi; KV = khu wut.
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LR R Gia tri (d/cp)

P/E hién tai cia MWG 7.730 72.000
P/E trung binh 5 nam MWG ~20 = =
gg_la];h VN — TB/ TV (FRT, DGW, PNJ, MSN, 16,3/ 12,8 . _

Khu vuc — TB / TV (CPALL, CRC, HMPRO, COM?7,

ERAA, MAPI, ACES, PGOLD, RRHI) Sl - -
Toan bd ré so sanh — TB / TV 13,4/ 12,7 — —
Gia tri hgp Iy P/E (chon 13,0x) 13,0 7.730 ~100.500

P/E muc tiéu 13,0x: cao hon trung vi nganh VIN (12,8x) va toan ré (12,7x) nho' vi thé sé 1 thi phén vaé ROE ~27%,
nhung chiét khau ~35% so vdi trung binh 5 ndm cua chinh MWG., Bang 14 doanh nghiép phia trén cho thdy MWG
tai P/E hién hanh 9,3x dang ré hon ca trung vi khu vuc (10,5x) du quy mé, ROE va tang truong vuot troi.

Phuong phap tong hop cac thanh phan (SOTP)

Nhém DMX (TGDD, DMX, TopZone, EraBlue) ~9.600 P/E 11x ~89.760 (s8 hitu ~85%)
Bach Hda Xanh ~2.100 P/E 24x* ~47.880 (sd hitu ~95%)
An Khang, AVAKids, khac ~0 0,3x DT ~2.000
Tién rong cong ty me & dau tu tai chinh — — ~10.000
Tdng gia tri vén cha ~149.640
Gia tri hgp Iy SOTP (d/cp) ~101.400

(*) P/E cao cho BHX phan anh giai doan tang truong loi nhuan >40%,/nam, tham chiéu dinh giad vong goi vén CDH
Investments va mat bang chudi béch hoa hién dai chdu A.

Tac dong cua IPO & niém yét DMX tdi dinh gia va dién bién gia

Tao neo dinh gia thi trudng cho ~62% doanh thu hgp nhat. Trudc IPO, gia tri nhdom DMX trong SOTP hoan
toan dua trén gid dinh bdi s6; nay thi trudng dinh gia truc ti€p qua gid c6 phi€u DMX niém yét. Chung t6i dang ap
P/E 11x than trong cho cau phan nay — néu DMX giao dich bén viing trén mic d6, SOTP cia MWG cé du dia nang
Ién ma khdng can thay déi gia dinh kinh doanh.

Panh ddi ciu tric: tién mat ddi 1dy pha loang Igi ich. Thuong vu thu vé 13,3 nghin ty ddng tién mat, cing cd
bang can d6i va tai trg mé rdng BHX/EraBlue khéng can vay ng; déi lai, ~15% Igi nhudn nhém DMX chay vé cd dong
thi€u s8. M6 hinh clia ching téi d& phan anh day du: LNST c6 ddng cdng ty me 2026F 1a 11.408 ty trén LNST hap
nh&t 12.267 ty, va DCF trir 21.000 ty gid tri Igi ich c6 déng thi€u s6.

Dién bién gia: ap luc ngan han da phan anh phan I6n. Giai doan ddu sau niém yét cong ty con thudng xuét
hién hai hiéu &'ng 1én cd phiu céng ty me: (i) dong tién tai phan bd tir me sang con khi nha dau tu va ndm truc tiép
mang kinh doanh thuan (pure-play); (ii) chi€t khdu céng ty me (holding discount) 10-20% thudng thdy & cac tap
doan ndm c6 phan cdng ty niém yét. Hai hiéu (’ng nay gop phan giai thich nhip diéu chinh ~23% ctia MWG b4t chap
KQKD ky luc. O chiéu ngugc lai, chiét khau s& thu hep khi cong ty me chirng minh ndng luc phan bd vén — mua co
phiéu quy du kién 2027, tdng cb tic tién mat, va ddc biét 1a budc tiép theo cta 16 trinh: IPO Bach Héa Xanh. Tac
dbng rong tdi gid tri hop ly: trung tinh dén tich cuc; tac dong tdi gid ngdn han: tiéu cuc nhung da dugc chiét khau
dang k& vao vung gia hién tai.
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Tong hop gia muc tiéu

Phuong phap Gia tri (d/cp) Pong gop (d/cp)

DCF (FCFF) 114.000 40% 45.600
P/E muc tiéu 13,0x 100.500 40% 40.200
SOTP 101.400 20% 20.280

GIA MUC TIEU (Iam tron) 106.000 100% +47,2% upside

Gig muc tiéu cda TPS Research ndm trong ving dong thuén chung cda thi truong (100.000—-107.500 d/cp), thién vé than trong.

Vung dinh gia theo phuong phap (d/cp)

Gi4 hién tai 72.000 :
DCF (dd nhay WACC/q) -

<
o
o

Muc tiéu 106.000

60k 80k 100k 120k 140k
Thanh mau. khoang dinh gid cda tung phuong phap; diém tréng.: gid tri trung tam. Ngudn: TPS Research.

P/E 12,65x-13x (trung vi nganh) -

SOTP -

Pong thuan CTCK -

7. PHAN TICH KY THUAT

Ban dé méc ky thuat & ving hanh dong (d/cp)

110k -
Gid muc tiéu 12T — 106.000
100k -
ook-___ Vung chét 16i 1 — 88.000-92.000
80k - Khéng cu MA200 — 78.000 (kich hoat Dat 3)
— - a— Gia hién tai — 72.000
70'( ] vung Mg UL L, 7UV.UUU=70.UUU (FU /0]
Viing mua Bat 2: 65.000-68.000 (30%)
________________________________________ Cat 16 — 62.000
60k -

Ngudn: dir liéu gia HOSE, TPS Research. Cac vung gia mang tinh tham khao cho khung thoi gian 12 thang, khong phai tin hiéu giao dich tu’ dong.

Xu huéng & vi tri gia: MWG da diéu chinh ~23% tUr dinh lich str 94.400 d (03/02/2026) vé vung 72.000 d va dang
giao dich dusi dudng MA200 — xu hudng trung han van gidm, tuy nhién dé déc gidm dang thoai dan va gia di ngang
tich Ity quanh 70.000-74.000 trong han mot thang.

H6 trg: 70.000 d (hd trg tdm ly, day nhip gan nhat); viing hd trg manh 65.000-68.000 d (hgp luu day thang 6 va
Fibonacci thoai lui 61,8% cua nhip tang 2025); day 52 tuan ~58.000 d la chot chan cudi.

Khang cu: 78.000 d (MA200 va dinh hoi phuc gan nhat) — vugt moc nay keém khaoi lugng 16n la tin hiéu xac nhan
dao chiéu; khang cu’ xa han tai 85.000 va vung dinh cii 92.000-94.400 d.

Khoi lugng: thanh khoan co hep dan & ving day cho thdy ap luc ban suy yéu; diéu kién kich hoat giai ngan bot 3 la
phién déng clra trén 78.000 d vd&i KLGD trén 8 triéu cp.
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8. RUI RO PAU TU

Thang muc dj: e cao e trung binh e thap

e Rui ro tiéu dung giam téc nira cudi 2026: nhu cau ICT-CE cd thé dd dugc 'kéo trudc' vao nira dau ndm do lo
ngai tdng gid; SSSG nhém DPMX/TGDD khé duy tri mic +30%. Mdc dd: TRUNG BINH-CAO. Giam thi€u: theo ddi
doanh thu thang 8-10, cd cdu gidi ngan nhiéu dgt.

o Rui ro lai sudt: chi phi 13i vay +16% svck, 13i sudt c6 thé nhich thém cudi ndm lam tdng WACC va giam dinh gia.
MUrc do: TRUNG BINH.

* Rui ro pha loéng Igi ich sau IPO DMX: Igi ich c6 ddng thiéu sb téng khién LNST cdng ty me tdng chdm hon LNST
hgp nhat. Mdc d6: TRUNG BINH (da phan anh vao mé,hinh). B

e Rui ro thu'c thi mé rong BHX ra mién Bac: khau vi tiéu dung, chudi cung (ng tugi s6ng khac biét; toc do 117
CH/thang doi hoi ky luat van hanh cao. Mdfc d6: TRUNG BINH.

« RUi ro canh tranh: chién tranh gid ICT-CE tai dién (FRT, CellphoneS...), WinCommerce/Co.opmart trong bach hda,
kénh online (Shopee, TikTok Shop). Mlfc d6: TRUNG BINH.

e Rui ro ky thuat ngan han: cd phiéu dang giao dich dudi dudng MA200; dong tién thj trudng cd thé tiép tuc thd o
vdi nhédm ban 1é trong ngdn han. Mdc do: THAP-TRUNG BINH d6i v6i nha dau tu 12 thang.

9. DE XUAT PAU TU & KE HOACH GIAI NGAN CHI TIET
Khung khuyén nghi

Khuyén nghi MUA — tam nhin 12 thang

Gia muc tiéu 106.000 d/cp (upside +47,2% tur 72.000 d)

Viing mua tich liiy 66.000 — 74.000 d/cp

Cit 16 Gia dong clra tuan dudi 62.000 d (-13% so vdi gia von binh quan muc tiéu)

1/3 vi thé tai 88.000 — 92.000 d; 1/3 tai 100.000 — 106.000 d; phan con lai nam gilt

Chot 16i tirng phan theo da tang trudng BHX/EraBlue

10 — 15% gia tri danh muc c6 phiéu (c8 phiéu v6n héa I8n, thanh khoan cao, beta

Ty trong t6i da ~1)

Hiéu luc ndng hang FTSE Ién thj trudng mai ndi (21/09/2026, dong von thu dong
udc 1-1,7 ty USD); KQKD Q3/2026 (cudi thang 10); 0 tirc tién mat dot 2 ty 1€ 10%
(thang 10); BHX sach Io Ity k€&; ké hoach mua co phi€u quy 2027; ti€n do 500 CH
EraBlue

Chat xuc tac theo doi

Ké hoach giai ngan 3 dot (vi du danh muc 1 ty dong, ty trong MWG 12% = 120 triéu dong)

m Ty trong Viing gia (d/cp) %':: ;;' Piéu kién kich hoat

40% 20.000 — 73.000 Sa%ar: ngan ngay vung gia hién tai — dinh gia P/E fwd 9,3x da du hap
Chi khi thi truSng digu chinh vé& hd trg manh (day thang 6 + Fibonacci
61,8% cla nhip tdng 2025); tdng vi thé vdi gid von t6t hon

Xéac nhan cd phiéu 18y lai MA200 va xu hudng tdng; hodc sau KQKD

2 30% 65.000 - 68.000 36

Vugt 78.000 kem KLGD > 8

0,
3 30% triéu cp/phién 36| 03/2026 néu LNST quy > 3.000 ty ddng
100 Gia von BQ du kién 70.500 120 Né&u Dot 2 khéng kich hoat trong 3 thang, chuyén 15% sang diéu kién
° | -73.500 Dot 3, gilr 15% tién mat dy phong

Nguyén tic: khdng binh quén gid xudng dudi méc cat 16 62.000 d; mdi dot gidi ngdn cach nhau téi thiéu 5 phién; ul tién khdp Iénh réi trong 2-3 phién dé gidm
trupt gia.
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Kich ban Igi nhuan sau 12 thang (trén gia von binh quan 72.000 d)

+63% dén +72% — BHX IPO/dinh gia lai,

Tich cuc 25% 115.000 — 122.000 | tiéu ding bung nd nhd dau tu cdng va
tang luang
o) Ax of s s .
Co s 55% 100.000 — 106.000 +42% dén +50% — hoan thanh du phdng

LNST ~12.270 ty, P/E vé 12,5-13x
—14% dén —8% — tiéu dung giam toc
Tiéu cuc 20% 60.000 — 64.000 manh nUra cuGi nam, 13i suat tang; ky luat

cét 16 tai 62.000 gidi han mc thiét hai ~—
13%

Ky vong todn hoc: ~+40% — ty 1€ loi nhudn/rii ro x3p xi 3,4:1 (upside 34.000 d so vdi rui ro 10.000 d tdi nguéng cat 16).

Hiéu suat ky vong 12 thang theo kich ban (gém cé tuc)

+66%

————————————————————— - Ky vong ~+40%

Tiéu cuc Co sé Tich cuc
(XS 20%) (XS 55%) (XS 25%)
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Tuyén bo trach nhiém

p

Cac thong tin, tuyén bd, du doan trong ban bao cao nay, bao gom ca cac nhan dinh ca nhan, la dua trén
cac nguon thong tin tin cay, tuy nhién TPS khong dam bao su chinh xac va day du cla cac nguon thong
tin nay. Cac nhan dinh trong ban bao cio nay dudgc dua ra dua trén cd s& phan tich chi tiét va can than,
theo danh gia chi quan cla ching tdi, la hgp ly trong théi diém dua ra bao cao.

Cac nhan dinh trong bdo cdo nay co thé thay déi bat ki Iic nao ma khdng béo truGc. Bao cdo nay khdng
nén dugc dién gidi nhu mot d& nghi mua hay ban bat cr mot 6 phiéu ndo. TPS va cic cong ty con;
cling nhu gidm d6c, nhan vién ctia TPS va cac cdng ty con cb thé cd Igi ich trong céc cdng ty dugc dé
cap tdi trong bao cao nay.

TPS c6 thé d&, dang va s8& tiép tuc cung cap dich vu cho céc cong ty dugc dé cap tdi trong bdo cdo nay.
TPS sé khong chiu trach nhiém daéi vdi tat ca hay bat ky thiét hai nao hay su kién bi coi la thiét hai doi
V@i viéc st dung toan b6 hay bat ky thong tin hoac y ki€n nao clia bao cao nay. TPS nghiém cam viéc sir
dung, va moi su' in an, sao chép hay xuat ban toan bé hay tirng phan ban Bao cdo nay vi bat ky muc
dich gi ma khong co su chdp thuan cua TPS.

TRUNG TAM PHAN TicCH NGAY PHAT HANH WEBSITE

TPS Research 19/08/2026 tpbs.com.vn




	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13

