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MWG - Ban 1é

CTCP Pau tu Thé gidi
Di dong

Budc vao giai doan 6n dinh

DPi€m nhan hoat déng kinh doanh 6 thang dau nam 2026

MWG ghi nhan két qua tich curc trong 6T2026 véi tang trudng doanh thu va lgi nhuan
dat [an lugt 29,1% va 88,4% CK, nho tang trudng dong déu tai mang thiét bi dién tlr va
dién may va Bach héa xanh. Chi tiét:

o DMX ddng gép phan I&n vao tang trudng lgi nhudn. Mang ghi nhan doanh thu
ting 27,4% CK va bién gop cai thién 1&n 19,8% (+2,2 diém % CK), nhd co cau ban
hang dich chuyén sang nhém san pham gia tri cao véi sy hé trg clia cac chuong
trinh tai chinh. K&t hgp véi hiéu qua chi phi tot hon, lgi nhudn rong ctia DMX tang
manh 73% CK |én mUrc 4,88 nghin ty dong, dong gop khoang 79,8% lgi nhuan hgp
nhat cia MWG.

e BHXduy tri da tang trwdng doanh thu, dat 25,4% CK, nhd déng gop tir 632 clra
hang m& méi (672026: 3,191 clra hang, +46% CK). Lgi thé quy mé gilp gidm ty 1é
chi phi logistics/doanh thu, trong khi ty 1& hao hut dugc kiém soat dudi 3%. Nho
do, chudi duy tri lgi nhuan duong 9 quy lién tiép, véi bién Igi nhuan rong dat murc
cao nhat 3,4% trong Q2/2026.

Trién vong

MWG ky vong duy tri tdng trudng trén 15%/nam trong trung han, dua trén du dia cai
thién hiéu sut tai cac chudi hién hitu va qua trinh md rong BHX. V&i két qué 6T2026,
cdng ty du kién cé thé hoan thanh k& hoach doanh thu 185 nghin ty déng sém hon 3-
4 thang, dong thoi duy tri lgi nhuan nira cudi nam & mirc twong duong 612026.

Sau khi cap nhét cac gia dinh hoat déng, chiing téi du phong LNST dat 9,53 nghin ty
dong trong 2026 (+35,5% CK) va tang lén 11,81 nghin ty dong trong 2027 (+23,9% CK).

Pinh gia va khuyén nghi

MWG van la mét trong nhirng doanh nghiép hudng Igi chinh tir xu huéng chuyén dich
sang ban |é hién dai tai Viét Nam, véi lgi thé vé thi phan va nang luc van hanh. Tuy nhién,
sau hai nam tang trudng cao, nén so sanh dang trd nén cao dan trong khi cac yéu to
bét Igi nhu gia ban hang dién tir tang, 13i suat va lam phat c6 thé anh hudng dén nhu
cau déi vai cac mat hang khong thiét yéu.

Mac du vay, ching tdi cho rang phan 16n cac lo ngai nay da dugc phan anh vao gia.
MWG hién giao dich & P/E du phdong 2027 la 9,1x, tirc thap han 56% so véi mirc binh
quén 5 nam. Chuing téi duy tri khuyén nghi Mua MWG véi gid muc tiéu 100,000.

FY(31/12) 2024 2025 2026F 2027F 2028F
Doanh thu (ty dong) 134,341 155,928 184,471 220,194 266,518
Lgi nhuan HBKD (ty dong) 4,032 7,003 10,811 13,945 18,256
Bién Igi nhudn HDKD (%) 30 45 59 63 6.8
Lgi nhuan rong (ty dong) 3722 7,034 9,530 11,807 15,474
EPS (VND) 3233 4,790 6,490 8,041 10,538
ROE (%) 16.8 212 19.7 207 222
P/E(x) 30.9 20.9 154 124 95
P/B(x) 52 44 30 26 2.1
Lot sudt c8 tdrc (%) 05 10 20 20 20

Ghi chu: lgi nhuan rong 1a lgi nhuan sau thué thudc vé ¢6 déng cong ty me
Nguon: dit liéu doanh nghiép, Mirae Asset Securities Research udc tinh

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Trién vong

Ki vong ty suat mé& rong tai DMX duy tri

Sau két qua 1H26 cao hon ky vong, chiing t6i ndng dy bao Igi nhuédn MWG, phan I6n do bién lgi
nhuén clia DMX cai thién t6t hon du kién. Ban cdo bach clia DMX cho thdy hoat déng dich vy,
bao gém Thg Dién May Xanh va dich vu tai chinh, da dong gép dang ké vao lgi nhuén gop. Du ty
trong doanh thu con nho, hai mang nay cé bién lgi nhuan tuong ddi cao so véi ban 1é va con
nhiéu du dia tang trudng nhd gén lién véi hoat dong ban |é c6t 16i (nhu cau mua trd chdm/bao
hanh va bo tri). Cling véi cg cdu ban hang dang dich chuyén sang phan khdc gia tri cao han, ky
vong DMX c6 thé duy tri mat bang bién lgi nhuan tich cuc sau mdrc cai thién manh trong 1H26.

Chulng t6i nang gia dinh bién Igi nhuan gdp cla DMX Ién 18,6%/18,7%/19,0% trong giai doan
2026-28F, van thap hon murc 1H26 dé than trong vé kha nang duy tri mirc bién hién tai. Ty Ié chi
phi hoat déng/doanh thu cling dugc diéu chinh gidm sau két qua tot hon du kién trong 1H26.
Sau cap nhap, du bao bién EBIT clla MWG dugc diéu chinh [én mirc 5,9%-6,8% trong 2026-28.

Xu huéng tang trwdng doanh sé ban hang ICT-CE c6 thé sé gap ap luc

& chiéu ngugc lai, chiing t6i khdng ky vong mirc ting trudng doanh thu cao trong 1H26 sé& kéo
dai sang nira cudi ndm. DMX s& budc vao nén so sanh cao, dac biét & nhom san pham Apple, khi
nhu cau tdng manh cling ky va MWG hudng lgi vé thi phan tlr kénh xach tay sau khi Viét Nam
dugc nang Ién thi trudng cap 1.

Do d6, chiing t6i gitr nguyén du bao doanh thu 2026 ctia DMX va MWG, dong thoi ha giad dinh
tang trudng DMX trong 2027-28F. MUrc diéu chinh nay dugc bt dap moét phan bdi trién vong ting
trudng t6t hon clia BHX. Theo d6, doanh thu MWG dugc du bao dat VND220,2 nghin ty/VND266,5
nghin ty trong 2027F/28F, tang 19,4%/21,0% CK.

Du phéng lgi nhudn 2026 tang trudng 35,5%, duy tri qua 2027 (+23,9% CK)

Sau IPO, ty 1& s& hiru thap hon tai DMX sé lam gidm phan lgi nhudn ghi nhan vé MWG, du dugc
bl dép mot phan bdi thu nhap tai chinh tir ngudn vén mdi. Sau khi phan anh tac déng nay va cac
diéu chinh trong du bao hoat déng, chiing t6i du bao LNST-CDTS clia MWG dat 9.530 ty trong
2026 (+35,5% CK) va 11.807 ty trong 2027 (+23,9% CK).

Phan I6n két qua clia BHX van dién bién pht hgp véi ky vong, do d6 chiing téi duy tri cac gia dinh
trude, hién duy ki€n dong goép 14%/16% vao lgi nhuén trudc thué trong 2026/2027.

Hinh 1. Du bao loi nhuan rong ctia MWG va déng gép theo mang hoat dong

(Nghin ty/ %LNTT) BHX DMX W Erablue Thu nhap TC
30,0 m Khac Thué TNDN Lgi ich CBTS LN rong
' 15%
- _21 2
o .
20.0 & 18.2
16% 15.5 66% 66%
15% 11.8
10,0 199% 95 gy -
26% 7.0 70%
3.7 72%
00 8% 9% 14% 16% _ - .
0%
-10.0
24 25 26F 27F 28F 29F 30F

Nguon: DT liéu doanh nghiép, Mirae Asset Research udc tinh
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Hinh 2. Cap nhap cac chi tiéu chinh trong két qua kinh doanh

(ty déng) Du bao cii Du bao méi Thay d6i (%)
2026 2027 2028 2026 2027 2028 2026 2027 2028
Doanh thu 184,471 222,465 272,806 | 184,471 220,194 266,518 00% -1.0% -23%

LN gop 36900 45598 57,687 | 38113 46699 58100 | 33% 24% 0.7%
EBIT 10,811 12,412 14,533 10,811 13,945 18256 | 0.0% 124% 25.6%
LN rong 8,496 9789 11,518 9530 11,807 15474 | 122% 206% 34.3%

Ngudn: Mirae Asset Research

Hinh 3. Doanh thu dich vu chiém ty trong nhé trong doanh  Hinh 4. Nh& bién lgi nhuén cao, nhém dich vu c6 déng gép

thu ctia DMX nhwng du kién sé tang tru'dng nhanh dang ké vao lgi nhuan gdp, gitip cai thién bién ciia DMX
(Nghin ty) Banlé Dich vu tai chinh (Nghin ty) Banlé Dich vu tai chinh
Tho Pién May Xanh Doanh thu DMX Thg Dién May Xanh LN gop DMX
I
el
175 169.2 s =
150.7 40 < g o 20%
150 134.2 = g 5 92 5o
120.8 X EN 5% 22%
125 106.7 S e s % sy
0
100 90.8 20 a0 4% 0% 12% 15% 18%
9% 10%
75 10 1 17%
95% 96% 95% 94% 93% 92% 91% 87% 86% 86% 83% 80% 77% 73%
50 0 16%
24 25 26F 27F 28F 29F 30F 24 25 26F 27F 28F 29F 30F
Nguon: Dr liéu doanh nghiép, Mirae Asset Research
Hinh 5. Tdng hop du phéng két qua kinh doanh
(Ty trong) Thuc hién Dw bao
2024 2025 1H26 2H26 | 2026 2027 2028
Doanh thu 134,341 155,928 95,213 89,258 184,471 220,194 266,518
DMX 90,799 106,692 65,544 55,258 120,802 128,046 134,194
ICT&CE 86,617 101,933 62,280 52,640 114,919 120,773 125,296
Dich vu tai chinh 1,679 2,183 1,372 1,187 2,559 3,445 4,580
Tho dién mdy xanh 2,503 2,576 1,892 1,432 3,324 3,828 4,318
BHX 41,083 46,899 28314 32,551 60,865 88,924 128,616
Khac (An Khang & Avakid) 2,459 2,337 1,356 1,448 2,804 3,225 3,708
Giavon -106,842 -124,926 -74,694 -71,664 -146,358 -173,496 -208,418
Loi nhuan gop 27,499 31,002 20,519 17,593 38,113 46,699 58,100
DMX 16,634 19,078 12,955 9,470 22,425 23,998 25,494
ICT&CE 14,471 16,347 19,228 19,986 20,506
Dich vu tai chinh 1,542 1,940 2,201 2911 3,801
Tho dién mdy xanh 621 791 997 1,100 1,187
BHX 10,275 11,237 7,044 7,747 14,790 21,653 31,382
Khac (An Khang & Avakid) 590 687 520 377 897 1,048 1,224
Chi phi BH&QLDN -23,416 -23,927 -14,106 -13,196 -27,302 -32,754 -39,844
EBIT 4,084 7,075 6413 4,398 10,811 13,945 18,256
Thu nhap tai chinh rong 1,188 1,565 940 1,004 1,944 2,680 3174
Lgi nhuan LDLK (Erablue) -45 24 28 2 60 108 162
Thu nhap/chi phi khac -401 -31 21 0 21 0 0
Loi nhuan trudc thué 4,826 8,633 7,361 5434 12,794 16,733 21,592
Thué TNDN -1,092 -1,560 -1,248 -1,311 -2,559 -3,347 -4,318
Loi nhudn sau thué 3,733 7,073 6,112 4123 10,235 13,387 17,274
Lgi ich ¢ dong thiéu s6 " 39 95 610 706 1,579 1,800
Lgi nhuan rong cong ty me 3,722 7,034 6,017 3,513 9,530 11,807 15,474
Ty sudt lof nhudin gop (%) 20.5% 19.9% 21.6% 19.7% 20.7% 21.2% 21.8%
DMX 18.3% 17.9% 19.8% 17.1% 18.6% 18.7% 19.0%
BHX 25.0% 24.0% 24.9% 23.8% 24.3% 24.4% 24.4%
Khdc 24.0% 29.4% 38.4% 26.0% 32.0% 32.5% 33.0%
Ty 1€ chi phi HD trén doanh thu (%) 17.4% 15.3% 14.8% 14.8% 14.8% 14.9% 15.0%
Ty sudt EBIT (%) 3.0% 4.5% 6.7% 4.9% 5.9% 6.3% 6.8%
Ty sudt loi nhudn trudc thué (%) 3.6% 5.5% 7.7% 6.1% 6.9% 7.6% 8.1%
Ty sudt logi nhu@n rong (%) 2.8% 4.5% 6.4% 4.6% 5.5% 6.1% 6.5%

Nguon: Dt liéu doanh nghiép, Mirae Asset Research
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binh gia

Chuing t6i chuyén dinh gia FCFE sang ndm 2027, cap nhat du bao mai va ty & s& hiru mai tai DMX.
Theo d6 gid muc tiéu ctia MWG dugc digu chinh tang Ién 100.000/cp (gid muc tiéu truée: 98,500).
Duy tri khuyén nghj Mua (lgi nhuan Ki vong: 36.6%)

MWG van la mét trong nhirng doanh nghiép hudng Igi chinh tir qua trinh chuyén dich sang ban
1 hién dai tai Viét Nam. Lgi thé cla MWG khéng chi ndm & quy mé mang ludi, ma & nang luc van
hanh dugc tich Ity qua nhiéu nam, tir mat do clra hang, logistics d&n kha nang trién khai trén
quy md 16n. Day 1a nén tdng dé€ MWG ti€p tuc hudng lgi tir ting trudng tiéu dung ma khéng phai
danh d6i qua nhiéu vé hiéu qua sinh 1oi.

Du dia cCia nganh ban Ié, vé dai han van 16n theo t8c d tang trudng kinh té va thi phan dat mirc
cao sé bdo dam cho MWG hudng lgi tir xu hudng nay. Tuy nhién trong ngan han, chling téi nhan
nhat rdi ro tang trudng cham lai khi nén so sanh cao dan va nganh cling da c6 hai nam duy tri
tang trudng cao. Xu hudng tang gia dién thoai va laptop c6 thé lam chdm nhu cau thay mdi,
trong khi 13i suat va lam phat tiém an rdi ro d6i vai sirc mua. Bén canh do, chiing t6i nhan thay
xu huéng ha nhiét gan day cda thj trudng bat dong san, du khdong phai chi bao truc tiép, cling
phan nao cho thay tam ly d6i vai cac khodn chi tiéu khéng thiét y&u c6 thé trd nén than trong.
V& thurc té, cac yéu t6 tiéu cuc bén trén déu chua thé hién qua cac dir liéu cap nhap vé Igi nhuan
MWG, cling nhu xu huéng ban [é cda Viét Nam (hinh 7), tuy nhién dinh gid da chiét khau trudc.
So véi dy bao lgi nhudn sau thué 2027 11,807 ty déng, MWG dang giao dich & murc PE dy phéng
la 9.1x, tirc thap hon 56% so vdi binh quan PE forward 5 nam tré lai day.

Hinh 6. MWG dang giao dich & vung PE thap so v&i lich str

(Bloomberg consensus forward PE)
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Nguon: Bloomberg, Mirae Asset Research

Hinh 7. Téng murc ban Ié va tiéu dung Viét Nam lién tuc tang trudng tir tét am lich 2026

(% CK, Iy ké tir dau nam)
== Retail Sales (yoy %, ytd)
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0 ‘r \/
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Ngudn: Bloomberg, Mirae Asset Research
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Cap nhap hoat déng kinh doanh

bién May Xanh

Hé théng lai cau tric mang kinh doanh va IPO

Cudi nam 2025, MWG sap xép lai co cdu s& hiru cac céng ty con dé chuan bj cho IPO clia DMX.
Theo do, Thg Bién May Xanh dugc dua vé DMX, trong khi An Khang va AVAKids dugc chuyén vé
MWG. Sau tai c3u tric, DMX tap trung vao hé sinh thai ICT-CE, gém cac chubi Thé Gidi Di Bong,
TopZone va Dién May Xanh, cong ty lién két EraBlue tai Indonesia, cing cac mang dich vu ky
thuat, 13p dat, bdo tri va tai chinh. Co cu s& hiru clia tap doan trudc va sau téi cau tric dugc thé
hién trong hinh duéi.

Hinh 8. Co’ cau s& hiru cia MWG va DMX truéc va sau tai cau trac

Pre-restructuring corporate structure [T Existing / core [] Change
Mobile World Investment
Corporation (MWG)
99.99%
98.95%
PT Era Blu Elektronik Dien May Xanh Investment JSC 99.99% | AnKhang The Dien May Xanh
45%| (DMX) Pharmacy JsC
Tho s
EraBlue Thegioididong  Dien may xanh Topzone AVAKids An Khang

s e
thegisididong D miiy XANH

Post-restructuring corporate structure

Mobile World Investment
Corporation (MWG)

85.96% 100% 100%
PT Era Blu Elektronik Dien May Xanh Investment JSC An Nhi Thien Tam
45% | (DMX) Investment Investment
EraBlue Thegioididong  Dien may xanh Topzone Tho DMX JSC AVAKids An Khang Pharmacy

@ erablue

ANHiaNG

g ®

Nguon: DT liéu doanh nghiép, Mirae Asset Research

Trong T6/2026, DMX da hoan tat IPO vdi gia VND80.000/cp, phan phéi thanh céng 93% lugng cd
phi€u chao ban. Nha dau tu té chirc chiém 90% lugng dang ky mua, trong dé khéi ngoai chiém
73%. Dgt phat hanh gitip DMX huy dong VND13,3 nghin ty dé thanh toan ng vay, dong thdi cling
pha lodng ty & s& hitu cla MWG tlr 98,95% xudng 85,96%.

DMX chinh thdrc niém yét trén HOSE vao ngay 06/08/2026.

Mirae Asset Securities Research 5
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Cap nhap két qua kinh doanh Q2/2026

DMX ghi nhan doanh thu 2Q26 tang 25.5% CK lén 32,7 nghin ty déng, murc nay tuong Urng tang
29% CK trén cd sd so sanh tuong duong sau khi diéu chinh thay di co cdu hgp nhat (loai trir An
Khang va AVAKids, dong thdi hgp nhat Thg Dién May Xanh). Bién lgi nhuan gdp cai thién manh
1&n 21,1% (+1,9%p sv Q1/2026; +3,6%p CK), dén tir:

MWG hudng lgi tir lugng hang ton kho gia thap dugc nhap trudc dot tang gia dién réng trong
Q2/2026. Theo cong ty, tac dong tlr phan nay 1én bién Igi nhuan khéng dang ké.

Co cdu ban hang dich chuyén sang nhom san pham cao cap 6 bién Igi nhuan t6t hon 1a dong
luc chinh cai thién ty sudt lgi nhun. Xu hudng nay dugc thuc ddy trong thdi gian gan day nhd
cac chuong trinh trd cham, gidp khach hang dé dang nang cap 1&én cac san phdm phan khic cao.

K&t hgp véi hiéu qua chi phi tot hon, LNST clia DMX tang trudng 98% CK 1én 2.658 ty dong (+85%
CK trén co s& so sanh tuong duong). Két qua nay, theo MWG la vugt hon mirc ky vong, DMX hién
dat ké hoach doanh thu/lgi nhuan nam 2026 tang khoang 30%/50% CK.

Cac diém dang cha y khac: 1) Tho Bién May Xanh ghi nhan mirc ting trudng manh trong Q2,
tang 43% CK. Doanh thu ngoai hé théng tang 29% hién chiém ty trong 11%; 2) Dich vu tai chinh
ti€p tuc m& rong, véi doanh sé p dung chuong trinh nay tang 47% CK. Ty trong cling tang tir 35%
trong 2025 1én 38%; 3) EraBlue tiép tuc tang trudng nhanh véi doanh thu dat IDR2.228 ty (+89%
CK) va SSSG dat 15%. Chudi hién c6 283 clra hang, ting 102 clra hang tir dau ndm, va hudng dén
ké& hoach 500/1.000 ctra hang vao 2027/2030.

Cap nhép cac thdng tin chinh tir analyst meeting: 1) cac chuwong trinh trd chdm hau nhu
khong tao thém chi phi dang k& cho DMX do phan hé trg |ai sudt dugc nhan hang chi tra, trong
khi cdng ty con nhan hoa héng tlr cac di tac tai chinh. Khodng 97% san pham hién c6 thé ap
dung chuong trinh nay, véi thai gian phé duyét 1-3 phut; 2) Erablue da tim dugc mat bang cho
khodng 80% trén 500 c(ra hang du kién m& mdi. V8n dau tu méi clra hang clia chudi rai vao 3,2-
3.5 ty déng/clra hang va du kién thai gian hoan vén binh quan khodng 15 thang; 3) thi phan
Apple ctia DMX d3 tang tlr 25% nam 2023 |én 53% nam 2026. Sau khi dat muc tiéu doanh s
USD1,2 ty vao nam 2025, céng ty dat muc tiéu USD2,2 ty trong giai doan 2026-30; va 4) rdi ro ton
kho, theo DMX hién khéng dang ké nh& lugng hang dugc kiém soat 6n dinh va phéi hop chat
vdi nha san xuat.

Chinh sach ¢ tirc va ké hoach ESOP

DMX du ki€n duy tri mirc c6 tire tién mat 4.000 déng/cp cho ca nam 2025 va 2026. C6 tirc 2025 sé
dugc thanh toan vao ngay 26/8, trong khi cé tirc 2026 du kién chia lam hai dgt, méi dot 2.000
déng/cp vao T12/2026 va sau BPHDCD T4/2027.

DMX dang xem xét phuang an chia ¢ tirc bang c6 phiéu ty 1€ 1:1 va chuong trinh quyén chon ¢
phi€u kéo dai 5 nam cho lanh dao cap cao (<15 ngudi). Quy md phat hanh t6i da 10% lugng c6
phiéu luu hanh, véi digu kién nhan quyén mua cd phiéu uu dai bao gém muc tiéu vé doanh thu,
lgi nhudn va gia tri von hda clia DMX.

Mirae Asset Securities Research 6
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Hinh 9. Xu huéng doanh thu tai chudi TGDD (bao gém Hinh 10. S8 lugng clra hang tai cac chudi nhin chung khang
topzone) va PMX duy tri mirc cao so véGi ciing ki 6 thay dai 16, do d6 tang truédng doanh thu/cira hang
tuong d6i sat véi mirc tang trudng doanh thu chung
(Nghin ty VND) =TGDD = DMIX (Ty dong/thang) ~———TGDD
4.5 —
12 DMX
4.
10 0
8 3.5
6 3.0
4 2.5
2 2.0
0 1.5
19 20 21 22 23 24 25 26 23 24 25 26

Nguon: DTt liéu doanh nghiép, Mirae Asset Research udéc tinh

Hinh 11. Euromonitor du bao mdt s6 nhém ICT-CE tai thi trudng Viét Nam sé duy tri mirc tang trudng cao (mat chir s6)
trong giai doan dén nam 2030, dén tir viéc tang gia ban trong khi s6 lwgng tiéu thu c6 xu huéng giam

Gia tri ban I1é mat hang dién tir Du bao 26-30'
(nghin ty) 2026F 2027F 2028F 2029F 2030F CAGR

Téng cdng 1734 176.0 180.0 191.7 207.1 228.8 252.1 8.8%
Tdng trudng cung ki -5.0% 1.5% 2.3% 6.5% 8.0% 10.5% 10.2%
Hang di€én mdy gia dung 60.6 63.5 68.1 73.2 78.9 85.3 92.5 7.9%
Nhém hang dién may I6n 484 50.0 534 57.1 614 66.3 719 7.7%
Nhém dién gia dung nhd 12.2 134 14.7 16.1 17.6 19.0 20.6 8.8%
Pién thoai va thiét bi dién tir di dong 112.9 1125 111.8 1185 128.2 1434 159.6 93%
Mdy tinh & Laptop 21.2 20.6 204 204 20.7 213 21.8 1.7%
bién thoai 85.2 85.1 843 904 99.2 1134 128.6 11.1%
Tai nghe 44 4.6 49 5.2 55 5.8 6.1 5.7%
bong ho thong minh 20 22 23 25 27 3.0 32 8.2%

Ngudn: Euromonitor

Hinh 12. Théng ké cho thay chi s6 gia san xuat thiét bi dién Hinh 13. Tén kho ctia MWG ghi nhan tang trong 2Q26, chui
tlr tang manh trong 672026, tao ap luc Ién gid banlé vatiém  yéu & nhém dién thoai va thiét bi dién tir khi cong ty tang

an rui ro anh hudgng dén sirc mua va nhu cau nang cap nh3p hang truéc xu huéng ting gia san pham
(Téng trudng cung ki)
30% P x s 2 < T AL x
——— Chi s6 gia san xuat nhém linh kién ban dan
valinh kign dién tirkhac -~~~ séngaytonkho  1Q25 2Q25 3Q25 4Q25 1Q26  2Q26
——— Chi s6 gid san xuat nhém may tinh va thiét
20% bi ngoai vi
Hang tén kho 724 71.9 68.7 714 69.8 721
10%
Nhém hang
ICT-CE 82.0 81.2 76.0 80.9 80.2 85.1
0%
Thuc phdm 28.8 294 26.3 254 255 245
-10%

15 16 17 18 19 20 21 22 23 24 25 26
Ngudn: St. Louis FED, dit liéu doanh nghiép, Mirae Asset Research udc tinh

Mirae Asset Securities Research 7



CTCP Dau tu Thé gi6i Di déng

Hinh 14. Két qua kinh doanh - bao céo tai chinh hgp nhat cia PMX

03/09/2026

(Ty dong) Thay d3i (%) Thay d6i (%)  So véiké hoach (%)
Q2/2025 Q1/2026 Q2/2026 QoQ YoY | 6T2025 6T2026 YoY  FY26F Hoan thanh

Doanh thu 26086 32542 32,738 06 255 | 51,239 65,280 274 122,500 533

Gia von 21,528 -26301  -25831 1.8 200 | 42,156 52,132 237

Loi nhuan gop 4,557 6,241 6906 107 515 | 9084 13147 .7

Chi phi BH&QLDN 3122 -3,664 -3,853 52 234 | 6033 7517 24.6

EBIT 1,435 2,578 3053 184 1127 | 3051 5631 84.6

Thu nhap tai chinh rong 230 186 242 299 49 464 428 7.9

Lgi nhuan LDLK 11 9 19 1069 67.7 14 28 %.1

Thu nhap/chi phi khac 3 3 5 89.6 823 7 8 7.6

Loi nhuan truéc thué 1,680 2,775 3318 196 975 | 3536 6,094 723

Thué TNDN -340 557 661 186 %5 718 -1,218 69.6

Loi nhuan sau thué 1,340 2,219 2658 198 983 | 2818 4876 730 7350 66.3

Chi s tai chinh (%)

Ty suét loi nhuén gop 175 19.2 211 19%p  3.6%p 17.7 20.1 2.4%p

Chi chi HD trén doanh thu 12.0 11.3 118 0.5%p -0.2%p 11.8 1.5 -0.3%p

Ty suét EBIT 5.5 7.9 93 14%p  3.8%p 6.0 86 2.7%p

Ty suéit loi nhuén rong 5.1 6.8 81 13%p 3.0%p 5.5 7.5 2.0%p

Nguon: DTt liéu doanh nghiép, Mirae Asset Research udéc tinh
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CTCP Dau tu Thé gi6i Di déng

03/09/2026

Bach Héa Xanh

Cap nhap két qua kinh doanh Q2/2026

Trong 2Q26, BHX ghi nhan doanh thu 15.182 ty dong, tang +31,3% CK. Theo MWG, nhin chung
Xu hudng tang cda doanh nhu nhd s6 lugt mua hang tang trong khi khi gia tri gié hang binh
quan khéng co su thay déi lon. Ty suét lgi nhuan gdp ghi nhan gidam nhe trong ki khi mot sé
lrgng 16N clia hang mé& mai van dang trong giai doan dau van hanh. Theo d6, Igi nhuan gop ting
chadm hon doanh thu (+25.5% CK), dat 3.815 ty dong.

Loi nhudn rong cdia BHX dat 510 ty ddng Q2/2026, tuong &ng véi mdrc bién rong 3.4% (+0.5% sv
Q1/2026; +1.8%p CK). Day cling la mirc cao nhat trong lich str hoat déng vdi ci thién trong ki dén
tlr: 1) ty 1& chi phi ban hang va quan ly trén doanh thu gidm khi quy mé mé& réng; 2) ty 1& hao hut
gidm nh& hoat ddng hiéu qua hon tir chudi cung clng, hién dat <3% va; 3) hiéu qua str dung
nguodn luc tét hon (tiét giam chi phi).

Két hgp véi mirc lgi nhuan 400 ty déng trong 1Q26, BHX ghi nhan LNST 1H26 dat 910 ty dong,
kha sat vai ki vong ké hoach ca nam 1,800 ty déng cla ban lanh dao.

Trong giai doan T4-T6/2026, BHX m& mdi 352 clra hang va nang s6 lugng méi tir dau nam 1én
632 (+24,7% sv cudi 2025). BHX van tap trung khai thac tai khu vurc phia nam, chiém 50% sé lugng
md& mdi theo k& hoach. Phan con lai s& dugc phan bé tai hai thi trudng mai 1a khu vuc mign trung
va mién bac. Véi téc dd6 md madi tuang déi nhanh hién tai, MWG cho biét sé dat hodc tham chi
vurgt muc tiéu mé 1,000 clra hang trong nam nay.

V& hiéu qua hoat dong, MWG cho biét BHX dat tang trudng doanh thu clra hang hién hitu (SSSG)

& mirc mot chir s6 trong 2Q26. Tuy nhién, luu y rang chi tiéu nay chi phan anh cac clra hang hoat

déng trudc T1/2025, chii y&u tai mién Nam, va chua bao gom céac khu vic méi mé rong la mién

Trung va mién Bac

e V& nhém mé& méi, khu vurc mign Trung van dang trong xu hudng cai thién trong khi khu
vurc mién Bac, du méi mé& nhung cling dang cai thién nhanh va hién dang dat mdc khoang
1ty ddng/CH/thang.

e Trén toan hé théng, chiing téi udc tinh doanh thu binh quan dat khodng 1,62 ty déng/clra
hang/thang trong 2Q26. Sau giai doan gidm do t6c 8 m& mdi nhanh trong khodng 18
thang qua, xu hudng nay da bat dau 6n dinh. DU can thém thdi gian dé danh gia, ching toi
nhan thay xu huéng nay, két hop véi bién Igi nhudn rong cai thién cho thay hiéu suat cla
cac clra hang cli dang tang trudng nhanh va cac clra hang méi dang dan bat kip mirc doanh
thu binh quan clia toan hé thong.

Cap nhap cac thdng tin chinh tir analyst meeting: 1) Cac clra hang méi tai mién Bac mat
khodng 3-6 thang dé c6 bat dau dong gop lgi nhudn nhd chi phi dau tu thap. 2) Thu'e pham tuoi
s6ng chiém ty trong khodng 30% doanh thu va chd yéu déng vai tro thu hat khach hang (traffic).
P4y dugc danh gia 1a nhém hang kho quéan ly do ty 1€ hao hut cao, nhung da duoc ki€m soat tét
hon gan day; 3) Chi phi van chuyén c6 tang trong 2Q26, tuy nhién chi phi logistic/doanh thu
giam nhd t6i wu quy md va chudi cung tng. 4) L6 liiy ké tai BHX hién con khoang 7,2 nghin ty
nhung du ki€n s& dugc xéa trong vong 2-3 nam tdi, dé hudng dén muc tiéu IPO.

Mirae Asset Securities Research 9



CTCP Dau tu Thé gi6i Di déng

03/09/2026

Hinh 15. Xu huéng doanh thu toan hé théng va doanh thu binh quan/cira hang ctia BHX

= BHX revenue (VNDtn)

Revenue per store (VNDbn/month)
5.0
4.5
4.0
3.5
3.0
2.5
2.0
1.5
1.0
0.5
0.0

19 20 21 22 23 24 25 26

Nguon: DT liéu doanh nghiép, Mirae Asset Research udc tinh

Hinh 16. Bién I¢gi nhuén rong dat mirc cao nhat 3,4% trong Q2/2026 nhé kiém soat chi phi
va quan li ty I& hao hut tét hon

(Ty suat Igi nhuan rong)
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Nguén: DT liéu doanh nghiép, Mirae Asset Research udc tinh

Hinh 17. Tinh dén T6/2026, BHX da mé& m&i 632/1.000 ctra hang theo ké hoach nam.
Khoang 50% s6 clra hang m& méi du kién sé& & mién Nam, thi trudng c6 luu luong khach
cao va la déng luc chinh cho tang trudng doanh thu/clra hang

(BHX store network)

3,500 3,19
3,000 2,559
2,500 2,140

1,770
2,000 1,729 1,697

1,500
1,000
500

0
19 20 21 22 23 24 25 26
Nguon: DT liéu doanh nghiép, Mirae Asset Research udc tinh
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Hinh 18. BHX dang tirng bu'éc m& rong tir mién Trung sang

cac tinh giap ranh phia Bac nham tan dung hé théng
DC/logistics va vung thu mua hang tuoi séng san c6

Bach Hoa Xanh 0‘

Paracel Islands

Spratly Island’s

Ghi chu: Vi tri va s6 lugng clra hang tai 21/ 08/2026
Ngubdn: Mirae Asset Research t8ng hop

Hinh 20. Tém tat két qua kinh doanh hop nhat ciia MWG theo quy

WinMart

03/09/2026

Hinh 19. Phan bg clra hang hién tai cho thay BHX con nhiéu
du dia mé rong tai mién Bac. Tuy nhién, hanh vi tiéu dung va
canh tranh cao la nhirng yéu t6 can theo doi.

00

Paracel Islands

4,

Spratly Islands

(Ty dong) Q1/2025 Q2/2025 Q3/2025 Q4/2025 | Q1/2026 Q2/2026 %QoQ %YoY | 6T2025 672026 % YoY
Doanh thu 36135 37,620 39,853 42,321 | 46462 48751 49 296 | 73755 95213  29.1
DMX 24572 25520 27438 29164 | 32652 32892 07 289 | 50091 65544 308
BHX 11,017 11565 11,836 12481 | 13131 15182 156 313 | 22582 28314 254
Cac mang khéc 546 536 579 676 679 677 02 264 | 1082 135 253
Gi4dvén 28935  -30051  -32,374  -33566 | -36752  -37,942 32 263 | 58986 74694 266
Loi nhuan gép 7,200 7,569 7,478 8,755 9710 10,809 1.3 428 | 14769 20519 389
DMX 4414 4393 4,660 5,610 6,283 6,672 62 519 | 8807 1295  47.1
BHX 2,621 3,041 2,607 2,969 3,228 3,815 182 255 | 5662 7,044 244
Cac mang khéc 166 134 211 176 199 32 617 1393 301 50 732
Chi phi BH&QLDN 5618  -5905 5690  -6714 | -6808  -7,298 72 236 | -11,523  -14106 224
EBIT 1,583 1,664 1,788 2,040 2,902 3,511 210 1111 | 3247 6413 975
Thu nhap tai chinh rong 354 366 398 446 436 504 156 376 721 940 305
Loi nhuan LDLK 3 1 4 6 9 19 1069 677 14 28 941
Loi nhuan/chi phi khac 6 13 -18 6 -20 4 926 890 19 21 129
Loi nhudn trué'c thué 1,935 2,028 2172 2,498 3328 4,033 212 988 | 393 7361 857
Thué TNDN -387 371 -389 414 -570 -678 190 89| 758 1248 648
Lai ich CDTS 2 -9 13 -15 43 -52 214 4579 -1 95 7465
Loi nhuan ¢8 déng cty me 1,546 1,648 1,77 2,069 2,714 3,303 217 1004 | 3194 6017 884

Nguon: Dt liéu doanh nghiép, Mirae Asset Research udc tinh
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Hinh 21. Cac chi tiéu hoat ddng chinh theo chubi hoat ddng

Q1/2025 Q2/2025 Q3/2025 Q4/2025 | Q1/2026 Q2/2026 % QoQ % YoY
# S6 lwgng cira hang 5,549 5,725 5,879 6,225 6,575 6,975 6.1 21.8
TGDD 1,017 1,015 1,013 1,012 1,014 1,008 -0.6 -0.7
DMX 2,027 2,023 2,018 2,008 2,006 2,005 0.0 -0.9
Erablue 95 115 144 181 212 261 23.1 127.0
BHX 2,022 2,184 2,290 2,559 2,839 3,191 124 46.1
An Khang 326 326 347 382 409 415 1.5 273
Avakids 62 62 67 83 95 95 0.0 53.2
Doanh thu/CH/thang 2.2 2.2 23 24 24 24 -0.9 8.1
TGDD 2.7 2.7 3.1 3.7 3.6 348 -2.8 283
DMX 2.6 2.8 29 3.0 3.6 3.68 2.8 322
BHX 1.9 1.8 1.8 1.7 1.62 1.62 0.1 -11.9
Ty su&t LN gép (%) 19.9 20.1 18.8 207 20.9 222 13 21
DMX 18.0 17.2 17.0 19.2 19.2 203 1.1 3.1
BHX 23.8 263 22.0 23.8 24.6 25.1 0.5 -1.2
Khac 304 25.1 364 26.0 29.3 475 18.2 224
Ty suat EBIT (%) 44 44 45 4.8 6.2 7.2 1.0 2.8
Ty suat LNTT (%) 54 54 5.5 5.9 7.2 83 1.1 29
Ty sudt LN rong (%) 43 44 44 49 5.8 6.8 1.0 24

Nguon: Dr liéu doanh nghiép, Mirae Asset Research udc tinh
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Bao cdo tai chinh (tém tat)

Ban can doi ké toan (té6m tat)

03/09/2026

(Ty dong) 2025 2026F 2027F  2028F (Ty dong) 2025 2026F 2027F 2028F
Doanh thu thuan 155928 184,471 220,194 266,518  Taisannganhan 77,202 94,536 113,487 138,665
Gid von hang ban -124,926 -146,358 -173,496 -208418 Tién va cac khoan tuong duong tién 5,000 10,658 15434 22,049
Loi nhuan gop 31,002 38113 46,699 58,100 Phai thu va cac khoan phai thu khac 10,183 11,744 13294 15214
Chi phi ban hang & quan ly -23,927 -27302 -32,754 -39844 Hang ton kho 27,267 30475 35,365 42,026
Loi nhuan hoat ddng (diéu chinh) 7003 10,811 13,945 18,256 Tai san ngan han khac 34752 41659 49394 59376
Lgi nhuén hoat dong 7075 10,811 13,945 18,256 Tai san dai han 6,744 6,379 6,167 5,991
Loi nhuén ngoai HBKD -84 0 0 0 Tai sdn ¢6 dinh hitu hinh 2,689 2,103 1,686 1,242
Thu nhap tai chinh thuan 1,637 1,944 2,680 3,174 Pau tulién doanh 3,136 3,136 3,136 3,136
L3i/16 tir cdng ty lién két 24 60 108 162 Taisan cd dinhvo hinh 58 53 47 42
L3i/I6 khac 53 21 0 0 Tai sdn dai han khac 860 1,087 1,297 1,570
Lai nhudn trudc thué 8633 12794 16,733 21,592 Téng taisan 83,946 100915 119,654 144,656
Thué TNDN -1,560 2559 3347 4318 No'ngén han 50,770 46549 54,838 65,504
Loi nhudn sau thué 7073 10235 13387 17,274 Phai trd ngudi ban 13114 15,466 18,455 22,315
LNST ¢8 déng céng ty me 7034 9530 11,807 15474  Ngvaynganhan 29931 21,944 25475 29,986
Lgi ich ¢ déng thiéu s& 39 706 1,579 1,800  Ng'ngén hankhac 7,725 9139 10908 13,203
EBITDA 8899 12528 15775 20226 No dai han 0 0 0 0
Dong tién tu'do 7,095 9363 11447 146% Ng vay dai han 0 0 0 0
Téng no phai tra 50,770 46,549 54,838 65,504
Vén chti s& hiru 33176 54366 64816 79,152
V6N ¢6 phan 14,685 14,685 14,685 14,685
Bién Igi nhuan gop (%) 199 20.7 212 21.8 Loi nhuan gitr lai 18068 24,661 33,531 46,068
Bién EBITDA (%) 57 6.8 72 7.6 Thang du'von va cac khodn khac -153 8,923 8,923 8,923
Bién Igi nhuan hoat déng (%) 45 5.9 6.3 6.8 Lgi ich c8 déng thiéu s6 576 6,097 7,677 9,476
Bién Igi nhuan rong (%) 45 5.5 6.1 6.5  Téngcdng ngudn vén 83946 100915 119,654 144,656
Bdo cdo chuyén luru tién té (t6m tat) Pinh gia va cac chi tiéu tai chinh trong yéu
(Ty dong) 2025 2026F 2027F  2028F 2025 2026F 2027F 2028F
Luu chuyén tién tir HD kinh doanh 6,096 9,040 10,507 13,161 P/E (x) 209 154 124 9.5
Lgi nhuén sau thué 7,034 9530 11,807 15474 P/CF (x) 20.7 157 128 10.0
Cac khodn diéu chinh truéc VDL 1,973 1,756 1,938 2,133 P/B(x) 44 3.0 2.6 2.1
Khau hao va khau trir 1,896 1,717 1,830 1,971 EV/EBITDA (x) 194 13.1 104 0.0
Khac 77 39 108 162 EPS (VND) 4,790 6,490 8,041 10,538
Thay d6i vén luu dong -993 -2,078  -3028 -4173 CFPS (VND) 4,832 6,376 7,795 10,006
Thay déi khoan phai thu -1357  -1,561 -1,550  -1,920 BPS (VND) 22593 32870 38911 47,448
Thay déi hang ton kho -5,022 -3208 4890 6,662 DPS (VND) 1,000 2,000 2,000 2,000
Thay d6i khoan phai tra 3,934 2,352 2,989 3,860 Ty I chi tra ¢8 tdrc tién mat (%) 209 28.7 219 17.0
Céac thay d6i Khac 1,452 338 423 549 (G turctien mat trén thi gia (%) 1.0 2.0 2.0 2.0
Cac khoan muc khac -1,918 -168 210 273 Tang trudng doanh thu (%) 16.1 183 194 21.0
Luwu chuyén tién tir HD dau tuw -6,661 6478 -7904 -9,919 Tang trudng EBITDA (%) 28.0 40.8 259 28.2
Thay d8i chi phi xdy dung co ban 836 1,147  -1,408  -1,522  Tang trudng lgi nhudn HD (%) 737 54.4 29.0 309
Dau turtai chinh ngdn han 4550  -5331 -649%  -8397 Tang trudng EPS (%) 904 355 239 311
Thay d6i tai san dau tu dai han 2,894 0 0 0  Vongquay phaithu (x) 153 15.7 16.6 175
Cac khodn muc khac 1,619 0 0 0  Vong quay ton kho (x) 5.7 6.1 6.2 6.3
Luu chuyén tién tir HD tai chinh 667 3097 2173 3373  \Vongquayphditra(x) 119 119 119 119
Novay 2,631 -7,987 3,531 4,511 ROE (%) 21.2 19.7 20.7 22.2
Vén va cac quy -1,910 5,563 -2,937  -2937 ROA (%) 84 94 9.9 10.7
C8 turc titn mat -1,478 -2,937 -2,937 -2,937 ROIC (%) 11.0 125 131 14.2
Cac khoan muc khac 54 5,521 1,579 1,800 Ng vay rong trén von cht (x) 90.2 404 393 379
Luu chuyén tién thuan 103 5,659 4,776 6,615 Tién mat trén ng' ngan han (%) 10.7 277 29.8 319
S6 du dau ki 4,897 5000 10,658 15434 Chi s6 thanh khoan hién hanh (x) 15 2.0 2.1 2.1
S6 du cudi ki 5000 10,658 15434 22,049 Chi s6 thanh khoan nhanh (x) 4.8 6.0 84 94

Ngudn: Dt liéu doanh nghiép, Mirae Asset Research uéc tinh
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PHU LUC

Lich str khuyén nghi va gid muc tiéu 2 ndm gan nhat

a 5 - . Gia muc
Cong ty Ngay Khuyén nghi tiéu (VND) (VND) MWG VN 12M target price
CTCP Bau tu Thé gici Di dong 3/9/26 Mua 100,000 120,000
CTCP Dau tu'Thé gidi Di déng 7/4/26 Mua 98,500 100,000
CTCP Bau tu Thé gidi Di ddng 14/5/2025  Tangtytrong 70,600 80,000
60,000
40,000
20,000
0
Sep25 Nov25 Jan26 Mar26 May26 Jul26 Sep 26
Hé théng khuyén nghij c6 phiéu Thang danh gia nganh
Mua : Lgi nhudn ky vong tir 20% trd 1én Tich Cuc : Cac yéu t6 ca ban thudn lgi hoac dang cai thién
Tang Ty Trong : Loi nhudn ky vong tlr 10% tré 1én Trung Tinh : Cac yéu t6 co ban 8n dinh va du kién khéng cé thay d6i trong yéu
Nam Gitr : Lgi nhudn ky vong trong khoang +/-10% Tiéu Cuc : Cacyéu t6 co ban khong thudn lgi hodc theo xu hudng xau
Ban : Lgi nhudn ky vong tir -10% trd xuéng

Lich sir khuy&n nghij va gid muc tiéu: Gia c6 phiéu (—), Gid muc tiéu (mm), Chua danh gia (w), Mua (), Tang Ty Trong (), Nam Gitr (e), Ban (#)* Hé théng khuyén nghij ctia
chiing t6i dua trén lgi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.* Gid muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac
phuang phép dinh gia dugc dé cap trong bao cdo, mét phan dua trén dy phéng vé Igi nhuén trong tuong lai.* Viéc dat gid muc tiéu c6 thé chiu tac ddng tir cac rdi ro
lién quan dén c& phiéu, doanh nghiép, cling nhu diéu kién thi trudng, i md néi chung.

Phén b8 khuyén nghij va dich vu ngin hang dau tu
Mua Tang Ty Trong Nam Gitr Ban

Phan b khuyé&n nghi
Dich vu ngén hang dau tu
* Dyra trén cac khuyén nghj trong 12 thang gan nhat (tinh dén 31/12/2020)

Khuyén cdo
K& tir ngay phat hanh, Chimg Khoan Mirae Asset va cac chi nhanh khéng c6 bt ky Igi ich d3c biét nao lién quan dén doanh nghiép chl thé va khdng s& hitu trén 1% s
lugng ¢8 phiéu dang luu hanh cdia doanh nghiép cha thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chiu trach nhiém thuc hién bao cdo nay xac nhan réng (i) nhitng quan diém dugc trinh bay trong béo cdo phan anh dang quan diém
c& nhan vé cac t8 chirc phat hanh va chimg khoan trong bao cao va (ii) khdng c6 phan thu lao nao clia chuyén vién phan tich d&, dang, hoac sé truc tiép hay
gian tiép lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cdo nay. Tuong tu cac nhan vién khac trong cong ty, chuyén vién phan tich nhan
thu lao dua trén doanh thu va Igi nhuan téng thé clia Chirng Khoan Mirae Asset, trong dé bao gém doanh thu tir cdc don vi kinh doanh khac nhu Méi gidi té
chire, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh béo céo, chuyén vién phan tich khéng biét vé bat ky xung dét Igi ich thurc té&,
trong yéu nao cta chuyén vién phan tich hoac clia Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o c&o nay dugc cdng bé bai Cong ty C8 phan Chirng khodn Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chitng khodn dugc dang ky tai nudc
Cong hoa xa hdi chli nghia Viét Nam va la thanh vién cla S& giao dich chirng khodn Viét Nam. Théng tin va y kién trong tai liéu nay dugc tdng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung chua dugc xac minh doc 1ap va MAS khong cam doan, dai dién hodc bdo dam, ré rang hay ngu y, vé tinh céng bang,
chinh xac, day d hodc ding dan cda théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao tir ti€ng Viét sang tiéng Anh. Trong trudng hgp ban
dich ti€ng Anh cia mét bao cdo dugc chudn bi bang tiéng Viét, ban géc tiéng Viét c6 thé da dugc cung cdp cho nha dau tu trudce do.

Déi tugng ti€p nhan cla bdo cdo nay 1a cac nha dau tu t6 chirc chuyén nghiép, nhitng ngudi c6 hiéu biét dang ké vé mai trudng kinh doanh dia phuong, cac
thong Ié chung, luat va nguyén tac ké toan; khdng ca nhan nao ma viéc tiép nhan hodc str dung bao cao sé vi pham bat ky luat hodc quy dinh nao, hoac khién
MAS va cac chi nhanh phai chiu cac yéu cau dang ky hodc cap phép tai bat ky khu vuc tai phan nao, dugc phép nhan hoac sir dung thong tin trong bao céo.
B4o c&o nay chi nhadm muc dich cung cap théng tin, khéng phai va khéng dugc hiéu |a 187 @& nghi hodc 16i mai chao thuc hién giao dich bat ky chirng khoén
hoac cdng cu tai chinh nao khac. Bao cado khéng cdu thanh 1i khuyén dau tu cho bat ky ca nhan nao va ngudi nhan khdong dugc coi la khach hang cia MAS
chi vi nhan dugc bdo cdo nay. Bao cdo khong tinh dén muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu ciu cta tirng khach hang, va khéng dugc ding
thay thé cho viéc dua ra phan doan déc 1ap. Théng tin va y ki€n trong tai liéu tinh dén ngay phat hanh va cé thé thay déi ma khéng can thong bao trudc. Gia
va gid tri cla cac khodn dau tu dugc dé cip cung thu nhap tir ching cé thé gidm hodc ting, va nha dau tu c6 thé chiu 16. Hiéu sudt trong qué khir khéng dai
dién cho két qua tuong lai; Igi nhuan tuong lai khéng dugc ddm bao va cé thé mat vén géc. MAS, cac chi nhanh cung giam déc, can b, nhan vién va dai ly
khéng chiju trach nhiém phap ly d6i vai bat ky tén that ndo phat sinh tir viéc str dung tai liéu nay.

MAS c6 thé da phat hanh cac bao cdo khac khéng nhat quan hodc c6 két luan khac véi bao cdo nay, phan anh cac gia dinh, quan diém va phuong phap phan
tich khac nhau clia cac chuyén vién thuc hién. MAS c6 thé dua ra cac quyét dinh dau tu khdng nhat quan vdi quan diém trong bao cdo nay. MAS, cac chi
nhanh cling gidm déc, can bd, nhan vién va dai ly c6 thé nam gitr vi thé€ mua hodc ban bat ky chirng khodn nao dugc dé cap vao bat ky thai diém nao, va co
th& mua hodc ban, hodc chao mua hodc chao ban cac chirng khoan hodc céng cu tai chinh d6, véi tu cach bén chinh hodc dai ly. MAS va céc chi nhanh cé thé
da hodc du kién thiét 1ap quan hé kinh doanh vé&i doanh nghiép chdi thé dé cung cap dich vu ngédn hang dau tu, tao 1ap thij trudng hodc cac dich vu tai chinh
khac theo quy dinh cta phéap luat hién hanh.

Khong phan nao cla tai liéu nay dugc phép sao chép, tai ban, phan phéi lai hoac xuat ban, toan bd hay mot phan, dudi bat ky hinh thirc nao néu khéng céd
su chdp thuén trudc bang van ban ctia MAS.

Mirae Asset Securities Research 14



CTCP Dau tu Thé gi6i Di déng

03/09/2026

Mirae Asset Securities Co., Ltd. (Seoul)
One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre

1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N 1HQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor
New York, NY 10019

USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071

USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM
Rua Funchal, 418, 18th Floor, E-Tower Building

Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-53

Jakarta Selatan 12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd

2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST Road,
Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336

Mirae Asset Securities Research 15



