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Khuyén nghi m

Gia hién tai 75,000
Gia muc tiéu 94,400
Loi nhuan ky vong 25.87%

BIEN LOQI NHUAN TIEP TUC CAI THIEN, TANG TRUONG VUOT KY VONG
Khuyén nghi

Thong tin giao dich

Nganh Ban 1é

KLGD TB 3 thang 4,027,698 cp

SLCP luu hanh 1,475.8 triéu cp

Bién dd 52 tuan 61,544 - 92,956

Chung téi duy tri quan di€m tich cuc déi véi MWG va nang du phdéng cho ca hai
mang sau KQKD Q2/2026 vuot ky vong so vdi bdo cdo gan nhat cap nhat ngay
14/07/2026. MWG ti€p tuc gilr vi thé dan dau nganh ban I1é hién dai nho lgi thé
vuot tréi vé quy mo, trong khi Bach Héa Xanh dugc ky vong la dong luc téng trudng
chinh trong thoi gian téi. Chdng t6i duy tri khuy&n nghi KHA QUAN vdéi gid muc tiéu
94,400 déng/cp, tuong tng tiém nang tang gia 25.87% so vdi gid déng clra ngay
28/08/2026.

Luan diém dau tu

V6 hoa 110,682 ty dong
Beta 116
Bién ddng gia MWG 1 ndm
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C6 dong I6n

Coéng ty TNHH Tu Van

Dau Tu Thé Gidi Ban Lé 10.40%
Nguyén Durc Tai 2.27%
Cong ty TNHH Tu Van 219%
Pau Tu Tran Huy o
Vietnam Enterprise

Investments Limited 1.98%
(VEIL)

Hanoi Investments o
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Norges Bank 0.79%

KQKD Q2/2026: Burt pha vuot ky vong nho kha néang sinh 16i ctia hai chuoi

Lgi nhuan sau thué Q2/2026 dat 3,355 ty dong (+102% YoY; +22% QoQ), trong khi
doanh thu thuan dat 48,751 ty déng (+30% YoY; +5% QoQ). KQKD vugt ky vong
chd y&u nha sur cai thién manh vé bién lgi nhuan: bién Igi nhudn gop tang 2.1 diém
% YoY 1én muc Ky luc 22.2%, trong khi SG&A/doanh thu gidm 0.7 diém % xuéng
15.0%, qua do giup bién LNST tang tUr 4.4% trong Q2/2025 Ién 6.9%. Trong do,
DMX la dong luc chinh khi bién Igi nhudn thuan dat murc ky luc 8.1%, trong khi Igi
nhuan BHX tiép tuc tdng manh va An Khang Ian dau tién ghi nhan Igi nhuan theo
quy.

Mang tai chinh cling cai thién tré lai. Lgi nhuan tai chinh thuan dat 504 ty déng
(+38% YoY; +16% QoQ), trong khi quy moé dau tu tai chinh ngan han tang tir khodng
41,831ty dong cudi Q11én 45,665 ty dong cudi Q2/2026. Chung tdi cho rang muc
tang cla lgi nhuan tai chinh chl y&u dén tir lugng tién mat thuan 16n hon dugce bé
trg bdi mat bang 13i suat cao duy tri tir Q1/2026 dén nay. Nhin chung, hoat déng
ban Ié c6t 16i van 1a dong luc chinh cho tang trudng lgi nhuan cia MWG va dang
cho thay don by hoat déng ré nét hon so véi cac quy trudce.

Bach Hoéa Xanh duy tri tang truéng lgi nhudn manh

KQKD cua BHX tiép tuc cai thién trong Q2/2026 véi doanh thu dat khoang 15,186
ty déng (+31% YoY) va lgi nhuan thuan dat 510 ty déng (+180% YoY; +27.5% QoQ).
Bién Igi nhuan gbp tang 1.3 diém % lén 25.1%, trong khi bién lgi nhuén thuin tang
tir 1.6% trong Q2/2025 1&én 3.4%, cao hon murc 3.0% clia Q1/2026. Trong 6T2026,
BHX d3 md mdi 632 clra hang, riéng Q2 mad thém khoang 352 ctra hang. Quan
trong hon, toan bd 632 clra hang méi da ghi nhan lgi nhuan hoat déng duong &
cap dé clra hang va bu dap dugc mét phan chi phi logistics. Cac clra hang mé tu
nam 2025 ti€p tuc cai thién lgi nhuan, trong khi nhdém clra hang |au nadm ti€p tuc
hudng Igi tlr tdi uu hoa chi phi. Viéc md rong tai mién Bac cling dién ra thuan Igi
nh& ngudn cung hang tuci sdng dugc dam bao, con cac ctra hang mién Trung dang
téng trudng manh sau giai doan thdr nghiém.

Chung t6i duy tri udc tinh BHX s& md mai 1,100/1,000 clra hang trong ndm 2026/27,
phan 16n tap trung tai mién Bac va mién Trung. Do do, chuing téi tdng nhe gid dinh
SSSG & muc 1.2% qua dé udc tinh lgi nhudn dat 2,130 ty dong (+204% YoY).

TGDD/DMX tiép tuc burt pha véi bién Igi nhuan ky luc

Trong Q2/2026, chudi TGDD/DMX ghi nhan doanh thu khoang 32.7 nghin ty déng
(+26% YoY), trong khi lgi nhun thuan dat 2,658 ty dong, dua bién Igi nhuan thuan
Ién muic ky luc 8.1% tlr 5.1% cung ky. Kha nang sinh 16i cdi thién chi yéu nho hai
yé&u t6. Thir nhat, co cdu san pham dich chuyén sang nhém cao cédp cling vdi gia
ban binh quan tang gitp bién Igi nhuéan gép Mad réng 3.6 di€ém % YoY 1én 21.1%. Tha
hai, hiéu qua van hanh tiép tuc dugc cai thién khi doanh thu clra hang hién hiru
tang khodng 32% trong béi canh so lugng clra hang gan nhu di ngang, qua do gidp
SG&A/doanh thu giam con 11.8% du chi phi ban hang va quan ly tang 23% YoY.

Lly k& 6T2026, doanh thu TGDD/DMX dat 65.4 nghin ty déng, tdng 27.6% YoY.
Chung téi gitr nguyén du phéng doanh thu mang ICT&CE ndm 2026 & mic 134
nghin ty déng (+27% YoY). Sau khi bién lgi nhudn dat mdc cao ky luc trong Q2, kha
nang duy tri mire sinh 16i hién tai s& phu thudc nhiéu hon vao dién bién co cdu san
phdm, bién Igi nhudn gbp va téc dé tang trudng doanh thu clra hang hién hiru
trong cac quy téi.

Ruiro

(1) Lai suat cho vay ndm 2026 dang cé xu hudng chiing lai va neo & murc
kha cao dao ddng 6%-28%/nam tuy hinh thic vay.
(2) Gia chip dy kién tang ti€p khoang 13%-16% trong Q3/2026.
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Tong quan két qua kinh doanh

Doanh thu thusn

DMX

Bach hod xanh

Gia v6n hang ban

Lgi nhuan gbp

Bién lgi nhuan gép

Chi phi ban hang

Chi phi QLDN

Thu nhép tai chinh

Chi phi tai chinh

Loi nhuan tir HDKD

Loi nhuén trudc thué

Lgi nhuan sau thué

Q2/2026

48,751

32,738

15,186

-37,942

10,809

22.17%

-5,980

-1,317

957

-453

4,034

4,033

3,355

% YoY

29.60%

26%

31%

26.30%

42.80%

+2.05 ppt

27.20%

9.60%

24.50%

12.60%

97.60%

98.80%

102.40%

%QoQ

4.90%

0.3%

15.7%

3.20%

11.30%

+1.27ppt

13.20%

-13.5%

11.60%

7.40%

20.50%

21.20%

21.70%

6T2026

95,213

65,390

28,317

-74,694

20,519

21.55%

-11,265

-2,841

1,815

-875

7,382

7,361

6,112

6T YoY

29.10%

27.6%

25.4%

26.6%

38.90%

+1.53 ppt

23.70%

17.60%

24.20%

18.00%

85.40%

85.70%

90.70%

Nhan dinh cua Kafi

Tang trudng chl yéu nho tang trudng clra
hang hién hitu (SSSG) va cai thién nhe gia
ban (ASP).

Tang trudng doanh thu cla dién thoai
Apple giam t&r +65% YoY trong quy 1/2026
xudng con +35% YoY trong quy 2/2026.
Doanh thu may tinh xach tay tang toc 1én
murc +40% YoY trong quy 2/2026, so Vi
+30% YoY ghi nhan trong quy 1/2026.

Trong Q2/2026, ghi nhan tang trudng nho
ma mdi 632 clra hang trong 6T 2026, trong
d6 50% ndm tai mién Bac va mién trung, so
véi muc tiéu mad mdi 1.000 clra hang trong
cd ndm 2026. Cac clra hang nay da vugt
diém hoa vén hoat déng & cap ctra hang va
bu dap dugc mot phan chi phi logistics.

Trong Q2/2026, ty suat Igi nhuan gop tang
2.05 diém phan tram so vdi cung ky 1én
22.17% va lgi nhuan gbp tang 42.8% dat
10.8 nghin ty déng, nhd co cau san phadm
cai thién theo hudng tdng ty trong san
ph&m cao cap c6 ty suat lgi nhuan cao hon
va gia ban binh quén téng.

Trong H1/2026, chi phi SG&A tédng 22.4%
so Vvdi cung ky, qua dé ty 1é SG&A/doanh
thu gidm 0.8 diém phan tram xuéng 14.8%.
Hiéu qua van hanh dugc hd trg bdi tang
trudng doanh thu clra hang hién hiu
khodng 32% tai khdi TGDD/DMX trong bai
canh mang ludi ctra hang gan nhu di ngang.

Loi nhuén tai chinh thuadn 6T2026 ting
30.5% so vdi clng ky 1én 940 ty dong, nho
doanh thu tai chinh tang 24.2% 1én 1,815 ty
doéng, trong khi chi phi tai chinh tang 18.0%
Ién 875 ty déng. Chi phi l4i vay tang 22.0%
so V@i cling ky I&én khodng 852 ty dong.

Ngudn: MWG, Kafi Research
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Don vj: Ty déng - Ngudn: MWG, Kafi Research

Bién EBIT tang vuot trdi ké tir Q1/25, SG&A/doanh thu duy tri
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Don vi: Ty déng - Ngudn: MWG, Kafi Research

... Do chi phi khau hao gidam manh ké tir Q1/25
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Doanh thu/ctra hang/thang cua BHX
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clia chuing t6i vé doanh thu ctia BHX
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Doanh thu/Ctra hang/Thang trung binh ctia Dién May Xanh
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Nganh hang Ty trong T7/2026 7T2025
DT-Android 22% 2.239 14.439
DT-Apple 19% 1.934 9.560
Gia dung 1% 1120 6.386
May lanh 9% 916 4.382
Ta lanh 8% 814 4.645
TV 8% 814 5.032
May giat 7% 713 4.403
Dich vu 5% 509 3.145
Laptop 5% 509 2.795
Phu kién 4% 407 2.322
Khac 3% 305 n/a
Téng 100% 10.281 57108
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Thi phan DMX theo nganh hang
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772026 %YoY
16.604 15%
14.340 50%
8.302 30%
6.793 55%
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TUYEN BO MIEN TRU

Khuyén nghi

Khuy&n nghj dau tu cda Trung tam
Phéan tich - Cong ty C8 phan Ching
khoan KAFI (“KAFI") dugc xay dung
trén kha nang sinh 16i dy kién cla cé
phiéu, dugc tinh bang téng cua (1)
chénh Iéch phan tram gilra gia muc
tiéu va gia thi truong tai thoi diém
cong bd, (2) ty suat ¢ tic dy kién
Trur khi dugc néu ré trong bdo céo, cac
khuy&n nghi dau tu cé thoi han dau tu
la 12 thang.

Tuyén bd mién trir

KHA QUAN: Kha nang sinh 15i clia c8
phiéu tlr 15% trd Ién

TRUNG LAP: Kha nang sinh 1&i ctia c6
phiéu ndm trong khoang tlr -15% dén
15%.

KEM KHA QUAN: Kha nang sinh 15
clia c8 phi€u thap han -15%.

Trong mét so truong hop, khuyén nghi
dya trén tiém nang tang gia 1 ndm cé
thé dugc diéu chinh lai theo y ki€n cua
chuyén vién phan tich sau khi can
nhac mot sé yéu to thj truong cé thé
lam anh hudng dén gia c8 phiéu trong
ngan han va trung han.

Bdo cdo nay duogc viét va phat hanh
bé&i Trung tdm Phan tich - Céng ty C6
phan Chirng khoan KAFI (“KAFI”).
Thoéng tin trinh bay trong bao cdo dua
trén cac nguodn dugc cho la dang tin
cay vao thoi diém coéng bd theo nhan
thirc t6t nhat clia KAFI. KAFI khong
chju trach nhiém vé tinh chinh xac, day
du hay tinh cap nhat cua nhirng théng
tin nay. Mot s6 duong dan bao céo nay
c6 thé lién k&t vdi nhitng trang web
khac do cac bén thir ba quan ly, khéng
thudc quyén kiém soat ciia KAFI. KAFI
khéng dua ra phat bi€u nao vé tinh
chinh xac hodc vé bat ky khia canh
nao khac clia nhitng théng tin dang tai
trén cac trang web do.

Céc quan diém, khuyén nghi trong bao
cdo nay dugc KAFI dua ra sau khi xem
xét k§ cang, can than va dua trén nhan
thirc t6t nhat cling nhu trén co sé nd
luc dem lai mét quan diém mang tinh
chat tham khao cho nha dau tu.
Nhirng quan diém, khuyé&n nghi nay cé
thé thay d6i ma KAFI khéng can théng
bao trudc hay cé trach nhiém cép nhat
lién tuc cac thay daéi nay.

Khéng mot thong tin cling nhu khuyén
nghi nao trong bao cdo nay dugc trinh
bay nham muc dich mgi chao mua hay
ban bat ky chirng khoan nao. Viéc st
dung bat ky ndi dung, théng tin nao
trong bédo cdo nay sé do cac nha dau
tu toan quyén quyét dinh va ty chju
hoan toan trach nhiém va rui ro. Cac
nha dau tu can hiéu ré két qua dau tu
c6 thé phu thudc vao rat nhiéu yéu té
khach quan va hoan toan nam ngoai
kha ndng nhan biét, du doan hoic
ki€ém soat cta KAFI. Do vay, cac nha
dau tu nén xem xét muc tiéu dau tu,
tinh hinh tai chinh va nhu cau dau tu
cla minh, tham khao y kién tu van tu
cac chuyén gia vé van dé tai chinh,
thué, phap ly va cac khia canh khac
trudce khi thuc hién giao dich doi véi
bat ky chirng khoan nao cua (cac)
cong ty dugc dé cap trong bdo cdo
nay.

KAFI khong chiu trach nhiém doi vai
bat ky thiét hai nao phat sinh tir hoac
lién quan dén cac sai sét, bd sot hoac
hé qua nao tlr viéc str dung cac théng
tin, &p dung cac khuyé&n nghj trong
bdo cdo nay. Trong moi trudng hop,
KAFI cung cac don vi hgp danh hoéc
phdp nhan hodc thanh vién, daily
hodc nhan vién cla KAFI sé khong
chiu trach nhiém dadi vdi cac nha dau
tu hodc bat ky t8 chirc, ca nhan nao tlr
bat ky quyét dinh hodc hanh ddng nao
dugc thuc hién dya vao nhitng thong
tin, khuy&n nghi trong bao cdo nay
hodc bat ky thiét hai mang tinh hé qua,
cu thé& hoac thiét hai tuong tu thdm chi
trong trudng hop KAFI da dugc thong
bao vé kha nang xay ra thiét hai do.

Bao cdo nay la san phdm thudc quyén
s hitu clia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, stra dai,
dang tai Ién cac phuong tién truyén
théng (toan bd hodc mot phan) noi
dung bao cdo ma khong cé sy dong y
trudc bang van ban cla KAFI.

Trung Tam Phan Tich: https://kafi.vn/research
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