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CTCP PAU TU THE GIOI DI PONG (MWG) TIEU DUNG

Loi nhuan ting manh nh& nhu cau cao va cac chwong trinh tin dung

- Vuwot dw phéng
Doanh thu quy 3/2026 ctia MWG ting 32% svck, dat 52.600 ty ddng, nhé nhu ciu cao ddi véi dong iPhone 18 tai TGDD,
cac san pham dién may gia dung tai DMX va hoat déng mé rong clra hang tai BHX.
LNST sau lgi ich CDTS téang 75% svck, dat 3.100 ty déng, dwa LNST sau lgi ich CDTS 972026 lén 9.100 ty ddng, twong
dwong 99% duw bao ca nam.

iPhone 18 va mé rong ctra hang BHX thuc day doanh thu ting 32%

Trong quy 3/2026, doanh thu thuan ctia MWG tang 32% svck [én 52.600 ty ddng, dwa doanh thu 972026 lén 147.800 ty dong,
hoan thanh 75% dw bao ca nam ctia chung téi va 80% ké hoach cong ty, véi tang triedng trén dién réng tai cac chudbi cha Iyc:
- TGDD: Doanh thu tang 31% svck 1én 12.400 t)’/_df")ng. Doanh thu/ctra hang téng 32% svck Ién 4,1 ty ddng/thang nhé iPhone
18 ra mat, thic day doanh so iPhone toan chudi tang 50% svck, cung voi cac chwong trinh tin dung trd goép va xu hwéng
mua hang som trwdc nguy co gia thiét bi tang do tinh trang thiéu hut bd nhé toan cau. TGDD dong ctra 3 clra hang trong
quy, con 1.005 clra hang. Trong khi d, Topzone mé thém 1 ctva hang, nang tdng sbé 1én 86.

- BMX: Doanh thu tang 23% svck lén 21.600 ty dong, vGi doanh thu/ctra hang tang 24% svck 1én 3,6 ty déng/thang. Tang
trirdng hoan toan dén tir cac clra hang hién hiru trong boi canh chubi tiép tuc tinh gon mang Iwéi xudng con 2.002 ctra hang.
- BHX: Doanh thu tang 49% svck I&n 17.600 ty dong. BHX mé& moi 713 cira hang trong quy 3/2026, nang téng s6 1én 3.904
clra hang. Toc d6 mo rong nhanh lam giém hiéu suat hoat dong, v&i doanh thu binh quan/ctra hang giam 12% svck xudng
1,5 ty dong/thang, danh dau lan gidm dau tién chung téi ghi nhan.

- EraBlue: Doanh thu quy 3/2026 dat 1.900 ty déng, tang 109% svck. Chubi m& méi 22 ctra hang trong quy, trong khi doanh
thu ctra hang hién hiru giam 10% svck. An Khang va Ava Kids ket thuc quy 3/2026 véi lan Iwot 438 va 95 cira hang, nang
tdng s6 ctra hang cia MWG lén 7.777.

Bién Igii nhuan gop tiang 2,9 diém %, mirc tang svck I&n nhat tirng ghi nhan

Loi nhuén gop tang manh 53% svck 1én 11.400 ty dc“)ng,,du’a bién lgi nhuan goép tang 2,9 diém % svck 1én 21,7%, mirc cao
nhat chang t6i tivng ghi nhan trong quy 3. Két qua nay dén tw: (1) viéc chuyén phan chi phi bé nhé téng cao vao gia ban; (2)
co cau san pham cai thién nhé ty trong cac san pham ICT va dién may gia dung co gia tri cao, dwgc ban ding gia niém yét,
tang 1én; va (3) ty 1é s& dung dich vu tai chinh tang, v&i doanh thu ttr dich vu mua trwéc, trd sau (BNPL) tang 50% svck, déng
gop 38-40% doanh thu chudi.

DPon bay hoat dong dwoc duy tri du chi phi ban hang ting manh

Ty |é chi phi ban hang va quén,ly doanh nghiép/doanh thu téng 0,7 d,iém,% svck 1én 15,0% trong quy 3/2026, do viéc m&
rong nhanh mang lwdi BHX khién chi phi ban hang tang 51% svck. Yeu to nay dwgc bu dap mét phan nho chi phi quan ly
doanh nghiép giam 11% svck. Thu nhap tai chinh rong tang 75% svck 1én 697 ty dong, nho thu nhép Iai cao hon tir danh
muc tién gri va cac khoan dau tw nam gitr dén ngay dao han gia tang.

Theo d6, LNST hop nhat quy 3/2026 tang gap doi svck Ién 3.500 ty dong, trong khi LNST sau lgi ich c6 dong thiéu s6 tang
75% svck 1én 3.100 ty dong. LNST sau lgi ich CDTS 972026 dat 9.100 ty dong, twong dwong 99% ké hoach lgi nhuan ca
nam cua cong ty (9.200 ty dong) va 80% dw bao ca ndm cua chung tbi. Bién Igi nhuan rong cai thién 2,2 diém % svck lén
6,7%.

Loi ich c6 dong thiéu sé tang manh sau IPO DMX

Phan lgi nhuan thudc vé cb dong thiéu sé tang 1én 427 ty dong trong quy 3/2026, so véi 13 ty dong cung ky nam trudc. S6
dw loi ich cb dong thiéu sb tang tlr 576 ty ddng cudi nam 2025 Ién 5.181 ty dong, phan anh phan s& hiru tai DMX hién thudc
vé cac cb dong bén ngoai tap doan.Trong khi do, hang ton kho tang 45% so v&i cudi quy 3/2025, 1én 35.100 ty dong vao cudi
quy 3/2026, khién dong tién tir hoat dong kinh doanh giam tlr mtrc 2.800 ty dong trong quy 3/2025 xuong &m 531 ty dong
trong quy 3/2026. Day la mirc dong tién tlr hoat ddng kinh doanh thap von thwong chi xuat hién trong quy 4 hang nam.

Ty dong Q3/25 Q3/26 % svck 9T25 9T26 % svek % dw phéng
Doanh thu 39.853 52.614 32,0% 113.607 147.827 30,1% 72,4%
TGDD 9.518 12.438 30,7% 26.090 33.881 29,9% 70,2%
DMX 17.515 21.598 23,3% 50.366 65.247 29,5% 72,0%
BHX 11.759 17.560 49,3% 34.371 45.865 33,4% 73,9%
Khac 1.060 1.019 -3,9% 2.780 2.833 1,9% 88,1%
Loi nhuan goép 7.478 11.421 52,7% 22.247 31.941 43,6% 76,8%
CP ban hang & QLDN -5.690 -7.879 38,5% -17.213 -21.985 27,7% 74,5%
Chi phi tai chinh rong 398 697 74,9% 1.119 1.637 46,3% 90,3%
LNTT 2172 4.239 95,1% 6.135 11.600 89,1% 83,5%
LNST ctia c6 dong CT me 1.784 3.521 97,4% 4.989 9.634 93,1% 84,7%
Bién LNG 18,8% 21,7% 2,9d% 19,6% 21,6% 2d%
Bién LNR 4,5% 6,7% 2,2d% 4,4% 6,5% 2,1d%
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Bao cdo nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty Cé phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thi trwdng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
bd rong rai khac va cac théng tin theo nghién cu cla chung téi. VNDIRECT khéng chiu trach nhiém vé dd chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, du bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao trudc.

Bé&o co nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khong mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tu nén co cac
nhan dinh déc 1ap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwédc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu ctia (cac) cong ty duwoc dé cap trong bo cdo nay.

VNDIRECT khéng chiu trach nhiém vé bat ct két qua nao phat sinh tlr viéc st dung ndi dung clia bao cao dwdi moi hinh thire. Ban bao
cao nay la san pham thudc s& hiru ctia VNDIRECT, ngudi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khoéng cé sw dong y bang van ban ctia VNDIRECT.

Khuyén nghicdé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia cd phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thp hon -10% trong vong 12 thang téi.

Khuyén nghj dau tv duoc dwa ra dua trén kha nang sinh 161 dy kién clia cb phiéu, dwoc tinh béng tdng cla (i) chénh léch % gitra
gia muc tiéu va gia thi trwdng tai thoi diém cong bd bao céo, va (i) ty suat cé tire dw kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi du tw cé thdi han dau tw 12 12 thang.

Khuyén nghi Dinh ngha:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi trieéng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Hoang Viét Phuwong — Giam déc Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng phong Tiéu dung va Hang khéng
Email: ngoc.phambich@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@yvndirect.com.vn

Website: https://vndirect.com.vn
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