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Bao cao Cap nhat
Khuyén nghi MUA
HSX: MWG
Banlé
Gia muc tiéu (VND) 94.000
Gia hién tai (VND) 72.400
Ty léténg gid 29,8%

2,8%
32,6%

Suét sinh Igi c8 tuc ky vong
Téng ty suat Igi nhuan

Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T
Tuyét doi -17,0 -4,3 -12,7 2,2
Tuong doi -14,7 -0,3 -3,5 -5,4

Nguédn: Bloomberg
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gidibanlé
Vietnam Enterprise 5,0%
O.Nguyén Dic Tai 2,3%
Théng ké 14/08/2026
Ma Bloomberg MWG VN
Th&p/Cao 52 tuan (VND) 62.500 - 94.400
SL Iuu hanh (triéu cp) 1.468
Vén hoa (ty déng) 106.167
Vén héa (triéu USD) 4.021
Room kh&i ngoai con lai (%) 0,0
Ty & cp luu hanh ty do (%) 86,3
KLGD TB 3 thang (cp) 4.635.894
VND/USD 26.400

Index: VNIndex / HNX 1719,27/280,0

MWG - MUA

Ngay 17/08/2026

CTCP DAU TU THE GIGI DIDONG (MWG VN)

Tang trudng néi bat dugc duy tri nhd bién Igi nhuan clia cac chudi sdn pham CNTT
md& réng va BHX gia tang quy mé va Igi nhudn. Ching téi diéu chinh ting 13% du
phong LNST thudc vé c6 déng congty me (LNST sau CDKKS) nam 2026 1én11.122
ty déng (+58,1% svck) sau khi xem xét két qua nifa ddu nam va phan anh ty 1é sé
hitu cia MWG tai DMX giam sau khi DMX hoan tat IPO. Gia muc tiéu dén cudi 2026
12 94.000 déng/cd phiéu, thap hon 14% so véi cap nhat truéc do chi phi von ting,
tuong duong téng ty suét Igi nhuan 32,6%. Xép hang MUA.

Két qua Igi nhuan néi bat dugc thuc ddy bai doanh thu tang trudng manh, bién Igi
nhudn gép m&réng va hiéu qua hoat dong gia tang, ngoai ra con cé khoan Igi nhuén
tai chinh dang ké nh& lugng tién mat 16n. Doanh thu thuén va LNST tang 1an lugt
29,6% svck va 102% svck trong Q2, dua két qua Ity ké 6T2026 dat 95.213 ty déng
(+29,1% svck; 7T: 111.394 ty déng, +28,8% svck) va 6.112 ty déng (+90,7% svck).
Tru c6t TGDD & DMX tang trudng manh la thanh qua clia tang trudng doanh thu va
bién Igi nhuan cai thién. Tang trudng doanh thu dén ti nhu céu thj trudng co phan
phuc héi, ddy manh cac chuong trinh hd trg tai chinh tiéu dung (+47% svck), gia san
ph&m tang do tich hgp tinh nang/céng nghé mai va tinh trang thi€u hut chip nha,
t8ng thé dua doanh thu Q2 tang 29,6% svck va 7T2026 tdng 29% svck dat 75.200 ty
déng. Bién lgi nhuan ma réng svck nhd dong gop cao hon clia cac sédn pham co bién
Igi nhuan cao, t&i uu chi phi cung vdi viéc chuén bj tét nguén hang.

Viéc ma& réng mang ludi tai lién doanh Era Blue ghi nhan 283 ctia hang mdi tinh dén
cubithang 7/2026 (+157 clia hang svck va +102 clfa hang so vai dau ndm). Tuy nhién,
dong gép Igi nhuén cua lién doanh nay vao MWG van con khiém tén du gép déi svck
(6T2026: 28 ty ddng).

BHX tiép tuc mé réng quy mé - va gia tang Igi nhuédn. Doanh thu thuan BHX téng
30,6% svck trong Q2 va 28% svck dat 33.900 ty déng trong 7T2026, Igi nhuén tang
gén 4,51an svck 1én 910 ty déng trong 6T2026. Chién lugc ma réng clia BHX tiép tuc
tap trung tang dé bao phu tai cac thj trudng hién tai, ddy manh tham nhap khu vuc
mién Bac nhung déng thdi van chu trong hiéu qua hoat dédng cla cac clta hang mai.

Két qua kinh doanh 6T2026 hd trg ky vong ciia chiing t6i vé kha ning cong ty vugt
xa muc tiéu cd ndm. Chung t6i du phong doanh thu thuan 2026 & muc 194.335 ty
doéng (+24,6% svck) va LNSTsau CDKKS dat 11.122 ty dong (+58,1% svck) sau khi
xem xét két qua ntia ddu ndm va phan anh ty 1& s& hiiu cia MWG tai CTCP Dau tu
Dién May Xanh (HSX: DMX) gidm sau IPO. Tang trudng &n tugng nay c6 thé sé& khong
duy tri trong nhitng ndm t&i do nén so sanh cao, tuy nhién, téc d6 14-18%/ndm van

dugc ky vong nhd BHX tiép tuc la ddng luc téng trudng trong khi cac chudi TGDD &
DMX c6 thé tao dong tién én dinh.

2024 2025 2026F 2027F 2028F
DT Thuén (ty déng) 134.341 155.928 194.335 222.446 251.132
Tang truong 13,6% 16,1% 24,6% 14,5% 12,9%
LNST (ty déng) 3.733 7.073 12.432 14.693 16.717
LNST sau CDKKS (tydéng)  3.722 7.034 11.160 13.217 14.977
Tang trudng 2121,5% 89,0% 58,1% 18,5% 13,8%
EPS (hiéu chinh; VND) 2.545 4.788 7.498 8.800 9.912
Tang trudng 2121,3% 88,1% 56,6% 17,4% 12,6%
ROE 14,6% 23,3% 30,3% 28,6% 26,2%
Ng rong/EBITDA (x) 0,5 0,5 0,4 0,2 (0,0)
P/E (1an) 28,5 15,1 9,7 8,2 7,3
Suét sinh Igi c8 turc 1,4% 2,8% 2,8% 2,8% 2,8%
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TGDD & DMX va BHX cuing thuc ddy LNST phan anh bién LN md&rong va hiéu
ty déng doanh thu MWG trong Q2 t§ déng qua hoat déng tang svck
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Nguén: MWG; ACBS

Tang trudng manh mé vé doanh thu va LNST ca MWG trong 6T2026 dén ti ca chudi
sadn phdm CNTT va chudi ban 1é thyc phdm, ngoai ra con cé su dong gop cla Igi nhuan
tai chinh (+30,5% svck nh& thu nhap 13i tién gui). Ty trong cao hon clia cac sdn phdm cé
bién Igi nhuan cao, chuén bj t&t nguén hang, hiéu qua hoat dong tang va bién Igi nhuan
t6t hon ciia BHX cung nhau thuc d8y bién Igi nhuén ctia céng ty svck.

TGDD & DMX duy tri da tang truéng manh, du gidm téc
trong hai thang gan day
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Ngudn: MWG; ACBS

Doanh thu 6T2026 clia TGDD & DMX tang trudng manh svck nhé nhu cau thi trudng
c6 phan phuc héi, ddy manh cac chuong trinh hd trg tai chinh tiéu dung, gia sadn phadm
tang do tich hgp tinh ndng/céng nghé mdi va tinh trang thiéu hut chip nhé. Tuy nhién,
da tdng c6 phan cham lai trong thang 6-7 va dién bién nay c6 thé du doan dugc khi Igi
thé nén so sanh thuan Igi gidm dan va mua cao diém may lanh dan qua di.
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£§ VND Doanh thu BHX tang tc trong Q2/2026 Mang luéi mé réng nhanh va doanh thu ctia
16.000 3594 hang cai thién so véi quy trudc
’ 31%
3,600 - 2.5
14,000 30%
12,000 25% 3,200 - 2.0
10,000 \w
8000 20% 2,800 - 1.5
' 15%
6,000 2,400 - 1.0
4,000 10%
2,000 - 0.5
2,000 5%
0 - 0% 1,600 L
RO O N4 N4 R ¥ & &
\V \V \V \V \V \ 4)\'1/ Q’\"'/ q\"‘/ q,\'lz 4)\’1/ b\"l,
O_'\z O']/ %) O_b‘ O"\, O-q/ N

Sé lugng clia hang (trai)

Doanh thu BHX $—+/- Doanh thu BHX svck —+— Doanh thu/cla hang theo thang (ty déng; phai)

Nguén: MWG; ACBS

Mé& réng nhanh la dong luc chinh thic ddy tang trudng doanh thu cta BHX trong
7T2026.Bén canh do, doanh thu ctia hang cai thién so véi Q1 (cht yéu nhd sé lugng hda
don tang) gop phan vao sytang téc clia Q2. BHX damé819 cltahang maitrong 7T2026
(mét nlra tai mién Nam, mét nda tai mién Trung va mién Bac) va nhiéu kha ndng hoan
thanh myc tiéu ma& 1.000 ctra hang md&i cho nam 2026. B&n canh viéc m3 réong quy mo,
chudi tiép tuc chu trong téi uu hda hiéu qua hoat ddng cla clfa hang dé thuc day Igi
nhuan. Trong 6T2026, Igi nhuan BHX tadng gan 4,5 lan, dat 910 ty dong.

Trién vong va dinh gia

Chuing téi dy phong doanh thu thuan 2026 & muic 194.335 ty dong (+24,6% svck) va
LNSTsau CDKKS dat 11.122 ty déng (+58,1% svck) sau khi xem xét két qua ndia dau
nam va phan anh ty 1& s& hiru ctia MWG tai CTCP D4u tu Dién May Xanh (HSX: DMX)
gidm sau khi DMX thuc hién IPO.

Tang trudng an tugng nay cé thé sé khdng duy tri trong nhiing ndm téi do nén so
sénh cao, tuy nhién, téc d6 14-18%/nam van dugc ky vong nhd BHX 13 déng lyc tang
trudng vdilgi nhun cé thé tiép tuc tdng manh, trong khi cac chudi TGDD & DMX c6 thé
huéng Igi ti nhu cdu thay thé cac sdn phdm CNTT, nang cap va khai thac céc tinh
nang/céng nghé mdi (nhu Al, 5G), v.v, mé&c du thj trudng c6 phan bdo hda do ty 1€ tham
nh&p cao cla nhiéu thiét bj. Ngoai ra, cac chudi nhd han nhu An Khang bat dau cé lgi
nhuén trong vai thang gan day, giup gidm bat ap luc 1én két qua chung cda céng ty.

Két hgp phucng phap dinh gia DCF va P/E, gia muc tiéu cho cé phiéu MWG dén cuéi
nam 2026 13 94.000 déng/cé phiéu, thdp hon 14% so va&i cap nhat trudc do chi phivén
tang theo Igi suat trai phiéu (tu 4,55% lén 5,0%).
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MO HINH PINH GIA MWG Giahigntai(déng:  72.400 O m(‘;‘é:‘i:,‘: 94.000 (t}"zg::;’: 106.167
:(‘:I:';)" Ity d8ngnéulkhéng cighlicht 2024 2025 2026F 2027F 2028F
Doanh thu thudn 134.341 155.928 194.335 222.446 251.132
Tang trudng 13,6% 16,1% 24,6% 14,5% 12,9%
GVHB trirkhau hao 106.898 125.525 152.313 174.961 197.334
Chi phi ban hang 17.217 17.549 23.047 26.250 29.526
Chi phi quan ly doanh nghiép 3.229 4.487 5.552 6.099 6.700
Doanh thu tai chinh tru [3i tién gui 221 195 242 277 311
Chi phi tai chinh tru 1ai vay 51 72 42 46 50
EBITDA 7.167 8.490 13.623 15.367 17.834
Ty sudt EBITDA 53% 5,4% 7,0% 6,9% 7,1%
Khau hao 2.913 1.292 1.135 1.310 1.349
Lgi nhuan ta« HDKD 4.253 7.198 12.488 14.057 16.485
Bién LN HPKD 3,2% 4,6% 6,4% 6,3% 6,6%
Loi nhuan/L& khac (401) (31) 11 11 11
Lgi nhuan/Lé tu cong ty LDLK (45) 24 80 120 241
Chi phi 13i vay rong (1.018) (1.442) (2.058) (3.217) (3.922)
L&i suét trung binh -30,0% -39,5% -44,0% -69,9% -214,8%
Hé s& thanh toadn Iai vay (x) -4,2 -5,0 -6,1 -4,4 -4,2
Thué 1.093 1.561 2.204 2.711 3.941
Thué suét thuc té 20,7% 18,1% 15,2% 15,7% 19,3%
Lgiich CDKKS 11 39 1.310 1.508 1.718
Lgi nhuan rong sau CDKKS 3.722 7.034 11.122 13.186 14.999
Tang truong 2121,5% 89,0% 58,1% 18,5% 13,8%
Tién mat tir hoat déng kinh doanh 6.635 8.326 12.258 14.495 16.348
Téng s6 lugng cé phiéu 1.462.244.177 1.469.693.177 1.477.041.643 1.491.812.059 1.506.730.180
EPS (VND) 2.545 4.788 7.498 8.800 9.912
T/d chia thudng/cé tuc bang cp (1an) 1,00 1,00 1,00 1,00 1,00
EPS hiéu chinh (VND) 2.545 4.788 7.498 8.800 9.912
Tang truong EPS hiéu chinh 2121,3% 88,1% 56,6% 17,4% 12,6%
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ggﬁgt:_%ANN MUC CBKTVA 2024 2025 2026F 2027F 2028F
Thay d&ivén luu déng -3.244 -1.416 2.284 1.614 1.600
Capex 249 869 2.106 2.100 1.380
Dau tuvao cty lién két, lién doanh -45 129 202 120 241
Cac khodn muc dong tién khac -10.580 -7.376 -6.270 -6.270 -6.270
Déng tién tu do -906 1.367 1.395 4.391 6.858
Phat hanh cp 1.763 -532 147 148 150
Cé tuc 731 1.479 2.952 2.981 3.011
Thay ding rong -126 644 1.409 -1.559 -3.997
Ng réng cudi nam 3.330 3.974 5.383 3.824 -172
Vén CSH 27.758 32.600 40.918 51.270 63.409
Gia trj s sach/cp (VND) 18.993 22.200 27.589 34.227 41.910
Norong / VCSH 12,0% 12,2% 13,2% 7,5% -0,3%
No'rong / EBITDA (x) 05 05 04 0z 00
Téng tai san 70.438 83.946 93.673 102.467 110.608
gll':‘::g:(AHANANG SINH LOIVA 2024 2025 2026F 2027F 2028F
ROE 14,6% 23,3% 30,3% 28,6% 26,2%
ROA 5,7% 9,1% 12,6% 13,5% 14,1%
ROIC 10,0% 17,4% 22,9% 20,9% 20,0%
WACC 9,9% 9,0% 8,2% 9,1% 13,9%
EVA 0,2% 8,4% 14,6% 11,8% 6,1%
P/E (x) 285 15,1 9,7 82 7,3
EV/EBITDA (x) 15,5 13,1 82 7,2 6,2
EV/FCF (x) -122,9 81,5 79,8 25,4 16,2
P/B (x) 39 5,5 2,6 2,1 1,7
P/S (x) 08 07 0,6 05 04
EV/Doanh thu (x) 08 0,7 0,6 05 04
PEG 0,0 03 03 0,6 0,7
Suét sinh lgi c6 tuc 1,4% 2,8% 2,8% 2,8% 2,8%
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LIEN HE
Tru sé chinh Chi nhanh Ha Noi
Tang 3, Toda nha Léman Luxury, 117 Nguy&n Dinh Chiéu, S& 10 Phan Chu Trinh, Phuéng Clra Nam, Ha Noi
Phudng Xuan Hoa, TP.HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: research.gr@acbs.com.vn
trangdm@®@acbs.com.vn

KHOI KHACH HANG PINH CHE

Trudng phong khéi khach hang dinh ché Giam d6c X1y giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh

(+84 28) 7300 7000 (x1083) (+8428) 7300 6879 (x1088)
huongctk®acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn

NGUYEN TAC KHUYEN NGHI

MUA: néu gia muc tiéu (bao gém suat sinh Igi c8 tiic) cao hon 20% so véi gia thj trudng.

KHA QUAN: néu gia muc tiéu (bao gém suat sinh Igi c8 tic) cao hon 10% dén 20% so vdi gia thi trudng.
TRUNG LAP: néu gia muc tidu (bao gém suat sinh Igi c8 tic) trong khodng -10% va 10% so vdi gia thi trudng.
KEM KHA QUAN: néu gid muc tiéu (bao gém suat sinh Igi c8 tuic) thap hon 10% dén 20% so véi gia thi trudng.
BAN: néu gia muc tiéu (bao gém suét sinh Igi ¢8 tuc) thap han 20% so véi gia thi trudng.

KHUYEN CAO

Vuildong nhdp vao day dé xem toan van Khuyén cao, bao gém: Xac nhan clia chuyén vién phan tich, Céng bs théng tin quan
trong, Tuyén bé mién tru trach nhiém.

Trudng hgp lién két phia trén khéng hoat déng, vuildng truy cap truc tiép tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf
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