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LUAN DPIEM DAU TU
= MWG dang quay tré lai chu ky tang truedng méi giai doan Recommendation: Nam giiv
& 2025-2030 véi 3 dong luc then chét:
© (1) Phuc hdi mang ICT & dién may sau tai ciu tric, giam  6-18m TP: 80,496
§ s6 diém ban (-7%), tang chat lwong doanh thu (+20%) so .
£ v&i dau nam. Doanh thu dy kién dat 100,600 ti dong (+12% Current price: 84,200
o svck). MWG chuan bi c6 ké hoach IPO chudi Era Blue
Indonesia sau nam 2027. Két qua kinh doanh ctia chudi Price performance
cai thién dang ké, sau giai doan thi diém 2023-2024, Era
Blue dd mé& 124 clvra hang va déu c6 loi nhuén.
100000
(2) BHX tré thanh c6 may tiang trwdng loi nhuan cha 80000
dao véi ké hoach IPO vao 2028 ginp cai thién mit bang
dinh gia MWG: dong luc tang tredng manh mé nho thanh 60000
cong mé& rong chudi tai khu viec mién Trung cung ké hoach
£ “Bac tién”, dw kién loi nhuan rong dem lai khoang 500 ti 40000
oy déng trong nam nay (+40% svck). Mat khac, tham vong IPO
E BHX ctia MWG c6 dwoc hién thwe héa sém hay khong con 20000
g phu thudc vao lgi nhuén liy ké cia BXH c6 thé tré vé so
2 dwong (13 liy ké hon 6,900 ty dong). Y S TN IR KT D<K
& S I T NFTFTHORDTS G
2 (3) Hiéu qua kinh doanh cai thién nho' ddy manh kinh
Es:' doanh mang online: thira hwdéng ha ting e-commerce t6t Price changes 1M 3M 1Y
cua TGDD/DPMX, BHX cling dat muc tiéu tang ty trong online
tir 5% — 10% doanh thu trong 2 nam téi. Kénh online giap Abs. % 59%  238% 34.3%
giam ap lyc thué mat bang — ho tro bién loi nhuan. Relative to VN index 4.5%  19.8% 36.9%
Ngoai ra, mang AvaKid va Nha thudc An Khang chwa co
nhiéu dot bién, ching toi sé ti€p tuc cip nhéat trong cac bao Avg price (VND) 79,000 74,000 64,000
cdo lan sau.
Sources: Bloomberg, Guotai Junan (VN)
g PINH GIA VA KHUYEN NGHI
e Chung t6i st dung phwong phap dinh gia SOTP, ching t6i xac dinh mirc gid hop ly cho MWG & mirc 80,496
= VND/c6 phiéu va khuyén nghi “Nam giit” ¢6 phiéu MWG. MWG dang buéc vao chu ky kinh doanh thuan lgi
° v&i dong luc tang trudng chinh tir chudi Bach Héa Xanh. Vé dai han, k& hoach IPO cac chubi thwong hiéu nhanh
12 diém dang chu y gitp thay d6i mit bang dinh gia doanh nghiép.
Net rev. Net rev. Net Profit EPS EPS ROE ROA
12/31 (VND b) (A%) (VND b) (VND) (A%) (%) (%)
2022A 133,404 8.50 4,101 2,810 -59.24 18.52% 6.90%
2023A 118,279 -11.34 167 115 -95.91 0.71% 0.29%
2024A 134.341 14 3733 2,546 22.14 13.3% 5.3%
2025F 150,000 11.7 4,500 3,062 20.27 16.0% 6.4%
g Shares in issue (m) 1,469.44 Major shareholders (%) %%gg%%;ﬁgﬁn dau tur 10.37%
s Market cap (VND b) 120,494 Cty TNHH Tri Tam 9.86%
3- month average vol. (‘000) 9,481
52w high/low (VND) 85,000/45,100 Free float (%) 75%

Sources: the Company, Guotai Junan (VN)
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I. KET QUA KINH DOANH TANG TRUONG TiCH CU’C NHO PONG LU’C LAN TOA T’ CAC NHOM

NGANH
Két qua kinh doanh toan tap doan (b VND) Ti trong déng gép doanh thu trong
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Source: Bdo cdo MWG, GTJAVN Research

Trong quy 2, doanh thu thuén cta tip doan dat 37,620 ti déng, tang 10.2% svck, loi nhun sau thué
cling ghi nhin tang trwdng tich cwc, dat 1,659 ti dong, +41.4% svck. Cling trong quy 2, Dién may xanh
cung Thé gi¢i di dong tiép tuc dong gop ti trong 1én trong co cdu doanh thu cia doanh nghiép, chiém
khoéng 75% doanh thu nhung dang c6 xu hwéng gidm dan. Bach Héa Xanh tiép tuc 1a chudi kinh doanh
déng goép chi yéu cho mikc tang trwedng doanh thu cda tip doan, véi mikc tang tredng doanh svck thu
duy tri & mirc trén 10%, so v&i 2 chudi TGDD va PMX tuy chiém phan 16m doanh thu nhwng chi méi cho

thay sw phuc hoi nhe trong vai quy gan day.

Doanh thu (b VND) va ting trwé'ng doanh thu yoy (%)
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Source: Bdo cdo MWG, GTJAVN Research
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1.1 Chudi Dienmayxanh va Thegioididong

Mobile World JSC (MWG)

Nhu ciu vé mat hang dién thoai, may tinh sau mot thoi gian chivng lai thi trong 6 thang dau nam

2025 da ghi nhan mirc tang trwedng manh mé véi mire tang 20%-50%, giup cho doanh thu quy 1 va quy

2 nam nay lan lwot dat mic ting 13% va 9% so véi cung Ki.

Bang mirc tang trwed'ng doanh thu cac mat hang cia PMX va TGDD

Nganh hang

Tang trwdng svck

bién thoai, may tinh bang, may tinh xach tay, phu kién

20%-50%

May giat, Gia dung, thiét bi deo

10%-20%

Tivi, ti lanh

0%-10%

May lanh

<0%

Source: MWG, GTJAVN Research
Tap doan tiép tuc trién khai chién lwgc gidam lwgng ting chit mét cach hiéu qua hiéu qua, thé hién &

s6 diém ctra hang dang c6 xu hwéng gidm dan va chat lwong méi diém ban dwoc chii trong hon. Tinh dén

thang 8 nam nay, s ctra hang ctia ca 2 chudi PMX va TGDD gidm 7% so véi dau ndm 2024 (twong dwong

giam khoang 200 ctra hang). TAp doan tip trung cai thién chat lwong cho tirng diém ban trong khi cat

giam bét cac diém ban hoat dong khong hiéu qua. Nho lién két truc tiép véi cadc nha cung cip nhuw Apple

va trién khai c4c chinh sach thu htit khach hang (chinh sach trd chdm 0%, 13p dit mién phi...), chat lwong

van hanh cta cac diém ban dwoc duy tri t6t, thé hién ro trong tang trwedng doanh thu cua tirng diém ban

trong ndm nay, doanh thu ctia mdi diém ban dat khoang hon 3 ti déng/ ctra hang/ thang, so v&i mikc 2.4

ti dong h6i ddu ndm 2024 (twong ng tang 20%).

S6 chudi cira hang TGDD va PMX
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Source: MWG, GTJAVN Research
Chuing tbi du kién doanh thu trong nira cudi nim cia mang dién may va ICT sé duy tri & mirc

twong dwong so véi cling ki nam truwde do ti 16 thAm nhép thi treong gan nhw da bao hoa (chiém 50%
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thi phén dién thoai). Trong giai doan thang 9, chiing t6i ky vong doanh thu mang dién mdy, dién thoai
ti€p tuc birt pha khi dang & mua twu trwong ciing nhw Iphone 17 méi ra mat sé kich thich nhu cAu mua

md&i. Ching t6i dw phong doanh thu 2 quy cudi ndm ctia 2 chudi nay s& dat 51,200 ti dong va két qua

trung binh & mdi diém bén tiép tuc cai thién nhe.

Vé hoat dong Kinh doanh tai thi trrong qudc té

Theo 6ng Vil Dang Linh, CEO cdng ty, sau giai doan tap trung mé& clra hang tai Jakarta, chubi

Oct 13 2025

EraBlue hién da mé rong sang cac khu vuc khac, dat tong cdng 124 ctra hang va dw kién nang 1én 150
ctra hang vao cuéi nam. Pang chu y, hau hét cra hang déu da c6 lgi nhuén.

Lanh dao MWG cho biét muc tiéu ctia EraBlue 1a mé& rong 1én 500 clra hang va tién t&i IPO tai thi tredng
Indonesia, noi quy mo tiéu dung con nhiéu dw dia. Véi ty 18 sé htru 45%, MWG ghi nhan lgi nhuin tw
EraBlue theo hinh thirc cong ty lién két, khong hgp nhit doanh thu, nhwng gia tri sé phan anh vao dinh
gia khi IPO.

1.2 Chuéi Bach Hbéa Xanh (BHX) tiép tuc birt pha cung tham vong IPO

S6 ctra hang va doanh thu/ctra hang cia
chuéi Bach Hbéa Xanh
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Source: MWG, GTJAVN Research

Chudi Bach Héa Xanh dat doanh thu gin 30,500 ty dong trong 8 thang dAu ndm, ting 14% so vdi

cung Ky. Tang trwdng doanh thu cht yéu dén tir hai nhém nganh hang chinh 1a thuc phdm twoi séng va
hang tiéu dung nhanh (FMCG). Hiéu qua kinh doanh ctia mdi cira hang cai thién tét, véi mirc doanh thu
sau 8T 2025 da dat 1.70 ti dong/thang, dan tién t&i mire trung binh nganh (2.2-2.3 ti d6ng/thang), noi

tiép da tang trwdng lgi nhudn duwong & cip do cong ty ké tir cudi nam 2024.

MWG

Tr ddu nadm dén nay, chudi dd mé rong manh mé thém 463 cira hang, vweot muc tiéu dau nam 1a
400 ctra hang, trong d6 hon 50% tdp trung tai khu virc mién Trung, ndng tong sé diém ban hién tai 1én
2233 clra hang. Tir nay dén cudi ndm, chudi bach ho dy kién khai trweong thém 150 ctra hang nira, ning
téng s6 diém ban 1én khoang 2350 clra hang, ting 26% svck.

Trong béi cAnh mé rong nhanh va manh, lgi nhuan tir mang bach héa van ting treréng manh mé,
trong quy 2 da dat 183 ti dong so v&i mirc loi nhudn 4m ctia nhitng nam trwéce. Diéu nay cho thay doanh
nghiép da quan ly hiéu qua hoat dong cia cac diém ban trong bdi canh mé rong nhanh di kém chi phi
dau tw ban diu lon.

Chung t6i dw kién trong 2 quy cu6i nam, thi treong thwe phdm va hang tiéu dung nira cudi ndm
sé c6 téc do tang trwdng vira phai, loi nhuin rong tir BHX sé tiép tuc duy tri mic loi nhuin cao, ting
trwdng & mirc 40% svck, twong rng véi 500 ti dong loi nhudn sau thué va doanh thu 48,000 ti dong cho
nam 2025.
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Tham vong Bic tién, mé& m&i 1000 cira hang méi nam chuin bi cho ké hoach IPO vao 2028

Ve trién vong dai han, BHX dang hwéng téi da dang héa mé hinh cira hang thay vi chi c6 mét mé
hinh mét mat san 150m2 truyén théng. Cong ty dw kién m& méi cac ctra hang chuyén dung nhw ctra
hang chi ban hang khé, chi ban hang twoi, hodc clra hang mini dwéi ting trét chung cw.  KE tir 2026,
doanh nghiép dit muc tiéu Bac tién m& méi 1,000 clra hang m6i ndm va chuin bi ké hoach IPO vao nim
2028.

S6 diém ban tang trwdng nhanh chéng dw kién sé thuc diy doanh thu ting manh trong nhirng

Oct 13 2025

quy t&i, nham bu ddp nhanh khodn 16 Iuy k&, dong thoi téi wu tir khau sdn xuit dén kho bii, trung bay,
h4u mai, bién loi nhuén dw kién 6n dinh & mic 4 - 5%.

Ddi tha canh tranh truc ti€p ctia BHX khi mé rong ra mién Trung va mién Bic 1a Winmart véi hé
théng 4,146 ctra hang (s6 liéu quy 2, 2025) tip trung chud yéu tai mién Bic (chiém hon 50%), con lai 1a
mién Trung (20%) va mién Nam (30%).

Tinh toan theo s6 liéu doanh thu ndm 2024 cta cic doanh nghiép, ching t6i nhan thiy tuy cé
mang lwéi cac clra hang gap d6i BHX nhung thi phan ctia WCM van x€p sau, diéu nay cho thay chién luoc
tp trung vao chat lwong cia tirng diém ban ciia BHX ¢6 hiéu qua ro rét. Khi toc dd mé méi cia BHX ting
trudng dwong tré lai, ting tredng doanh thu ciling ddng thoi dién bién tich cwc hon trwdc. Véi téec do
mé& méi vot troi hon so véi WCM, chiing tdi cho rang dén nidm 2028, BHX sé& c6 s6 lwgng clra hang

twong dwong WCM, trong d6 cac clra hang mé méi & mién Bic sé 1a dong lwc ting tredng méi cho chudi.

Thi phan cac doanh nghiép ban lé Quy md ctra hang va téc dé6 mé réng yoy
nam 2024 4200 30%
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MWG

Tang trwd'ng doanh thu ciia Wincomerce va BHX (qoq)
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Source: Bdo cdo doanh nghiép, GTJAVN Research

Dua trén s6 liéu m& méi ciia hang chim lai trong giai doan 2023-2024 sau d6 bung n6 tré lai ti

nam 2025, c6 thé nhin thiy dwong nhwe MWG da tim ra cong thirc thanh cong cho viéc mé méi cac clra
hang, dic biét tai khu veec mién Trung la mot vi du. Chdng téi ky vong MWG sé tin dung dwoc kinh

nghiém cta minh cing viéc nghién cttu siu, am hiéu thi truedng va théi quen tiéu dung tai mién Bac,
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chubi c6 thé sém hinh thanh dwoc mé hinh Bach Héa Xanh thanh céng cho khu vwc ndy. Tuy nhién,
nhirng budc di dau tién c6 thé con chdm va mat thoi gian dé kiém thiy, sau dé téc do clra hang sé tang

manh bat kip ké hoach mé& rong dai han cia doanh nghiép.

II. CHIPHi PU'Q’'C QUAN LY HIEU QUA GIUP CAI THIEN LO’'I NHUAN
K&t qua kinh doanh toan tap doan (b VND)
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Source: Bdo cdo MWG, GTJAVN Research

Loi nhudn cta tp doan cai thién tich cuwc trong cac quy gin day, dic biét ting trwedng manh trong quy 2
nam nay. Loi nhuén tang trwdng tich cwc bén canh dén tir chat lwong cac diém ban dwoc cai thién con
dén tir chi phi cling dwoc quan ly hiéu qua, chi phi DC (trung tim phan phdi/van chuyén) cai thién tir
5% gidm xudng chi con 3%. Song song, chi phi vin hanh ctra hang cling tiét giam dang ké, giip dong loi
nhuan bat du ré rang hon trén bao cdo tai chinh.
P4iy manh doanh thu online, t6i wu héa hé théng

Chudi Bach Ho4 Xanh du kién mé rong mang online, dit muc tiéu nang ty trong doanh thu online
tir 5% lén 10% trong thoi gian téi. Mot phan 1én chi phi cho viéc thué mat bang ciing c6 thé duoc tiét
kiém tir mang nay. Uu thé 16m cia BHX 1a hé théng clra hang phu khip, gitip don hang online duoc xir ly
nhanh chéng, gidm thoi gian vin chuyén. Theo mot s6 bdo cdo thi treong, MT (Modern Trade) & Viét
Nam hién chiém khodng 12% t6ng doanh sé ban 1, thip hon dang ké so véi cac nwée trong khu viee nhw
Thai Lan hay Indonesia (30-50%), cho thdy du dia ting trwdng van con 1én, mé ra tiém nang ting tredng
doanh thu tlr nhiéu kénh ban hang da dang.

Ngoai doanh thu ban hang, ting trudng loi nhuin ctia MWG con dugc hd tro 16m béi doanh thu

MWG

tai chinh, khi cong ty dua lwong tién mit nidm gitr tai thoi diém cudi quy 2/2025 1én mirc ky luc (hon
41,000 ty dong). Lwong tién mat chi yéu dwdi dang tién givi, dau tw trai phiéu ting gan 7,000 ty déng so
voi ddu ndam. MWG thu vé hon 1,350 ty dong tién 1di trong 6 thang ddu nam 2025, ting 29% so v&i cung
ky nam trwéce. Trir di chi phi 1di vay gan 700 ty ddng, doanh nghiép van lai thuin 650 ty dong tir nghiép
vu tai chinh.

Co ciu tai san (nghin ty déng) Ty 1é ng vay/VCSH
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Source: Bdo cdo MWG, GTJAVN Research

)
Q.
Q
14
>
c
®
Q
€
S)
®]
See the last page for disclaimer Page 6 of 9 l




CHUNG KHOAN GUOTAIJUNAN (VIET NAM) Mobile World JSC (MWG)
GUOTAI JUNAN SECURITIES (VIETNAM)

III.  PINH GIA VA KHUYEN NGHI
Chung to6i str dung phwong phap dinh gia SOTP dé dinh gia c6 phiéu MWG.

e Véi Bach Hoa Xanh, ching toi st dung phwong phap dinh gia so sanh P/S cac doanh nghiép ban
1é hang tiéu dung.

Bang: So sanh P/S cua cac doanh nghiép ban 1é hang tiéu diing

Doanh nghiép Qudc gia P/S
99 Speed Mart Malaysia 2.1
Sheng Siong Singapore 2.2
Pure Gold Philippines 0.83
Avenue Supermarts Ltd Anbd 4.5
BIM Birlesik Magazalar Thé Nhi Ki 0.95
Price Mart My 0.69
Seven & I Holdings Nhat 0.76
7- Eleven Thai Lan 0.9
Masan Group Viét Nam 1.49

Gia tri trung vi 0.95

Source: StockAnalysis, companiesmarketcap.com, GTJAVN Research

Chung toi ki vong doanh thu cho BHX trong 2025 dat 48,000 ti dong (+16.8% svck) va 2026 dat 55,000
ti ddng (+14.5%). Twong (ng gia tri chudi BHX dat 55,000 * 0.95 = 52,250 ti dong.

e Doi véi mang ICT (TGDD va PMX), ching tbi str dung phwong phap dinh gia so sanh P/E. Véi 2
chudi nay, ching t6i ki vong doanh thu trong nam 2025 dat 100,623 ti dong (+12% svck) va ki
vong cho 2026 dat 111,000 ti dong. Ching tdi wéc tinh loi nhuan 2 chudi nay sé dat 4,000 ty
déng trong nam 2026.

V&i gia dinh P/E fw 16.x, twong ng gia tri chudi TGDD va PMX dat 4,000 * 16 = 64,000 ti dong.

Pinh gia MWG:
Gia tri hop ly
Bdch Héa Xanh (ty déng) 52,250
TGDP & PMX (ty dong) 64,000
Cdc chuéi khdc (ty dong) 2,000
MWG (ty dong) 120,250
SLCPLH (ty cp) 1.469
Gid tri/c6 phiéu (VND/cp) 80,496

Ching tdi xac dinh mitc gid hop ly cho MWG & mitc 80,496 VND/c6 phiéu va khuyén nghi “Nam giit” c6
phiéu MWG. MWG dang budc vao chu ky kinh doanh thuén lgi véi dong luc ting trwdng chinh tir chudi Bach
Hoéa Xanh. Vé dai han, ké hoach IPO cac chudi thwong hiéu nhanh 1a diém dang chu y gitip thay d6i mit bang
dinh gia doanh nghiép.
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COMPANY RATING DEFINITION

Benchmark: VN - Index. Time Horizon: 6 to 18 months
Rating Definition
Buy Relative Performance is greater than 15%
Or the Fundamental outlook of the company or sector is favorable
Accumulate Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable
Neutral Relative Performance is -5% to 5% é
Or the Fundamental outlook of the company or sector is neutral ©
Reduce Relative Performance is -15% to -5% g
Or the Fundamental outlook of the company or sector is unfavorable
Sell Relative Performance is lower than - 15%
Or the Fundamental outlook of the company or sector is unfavorable
SECTOR RATING DEFINITION
Benchmark: VN - Index Time Horizon: 6 to 18 months
Rating Definition
Outperform Relative Performance is greater than 5%
Or the Fundamental outlook of the sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Underperform Relative Performance is lower than -5%
OrThe Fundamental outlook of the sector is unfavorable
DISCLAIMER
The views expressed in this report accurately reflect personal views on securities codes or the issuer of the
analyst(s) in charge of the preparation of the report. Investors should consider this report as reference and
should not consider this report as securities investment consulting content for making decisions on
investments and Investors shall be responsible for the investments decisions. Guotai Junan Securities
(Vietnam) Corp. may not be responsible for the whole or any damages, or an event(s) considered as
damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in
this report.
The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various
factors, including the quality and accuracy of the research, clients’ feedbacks, competitive factors and the
revenue of the company. Guotai Junan Securities (Vietnam) Corp. and/or its members and/or its General
Director and/or its staffs may have positions in any securities mentioned in this report (or in any related
investments).
The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on
information believed to be reliable at the time of publication. Guotai Junan Securities (Vietnham) Corp. makes
no representations, warranties and covenants on the completeness and accuracy of the information.
Opinions and estimates expressed in this report represent views of the analyst responsible for the
preparation of the report at the date of publication only and shall not be considered as Guotai Junan
Securities (Vietnam) Corp.’s views and may be subject to change without notice. o
This report is provided, for information providing purposes only, to Investor including institutional g

investors and individual clients of Guotai Junan Securities (Vietnam) Corp. in Vietham and overseas in
accordance with laws and regulations explicit and related in the country where this report is distributed,
and may not constitute an offer or any specified recommendations to buy, sell or holding securities in any
jurisdiction. Opinions and recommendations expressed in this report are made without taking differences
regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration.
Investors acknowledge that there may be conflicts of interests affecting the objectiveness of this report.
The content of this report, including but not limited to this recommendation shall not be the basis for
Investors or any third party to refer to with the aim to requiring Guotai Junan Securities (Vietnam) Corp.
and/or the analyst responsible for the preparation of this report to perform any obligations towards
Investors or the third party in relation to the investment decisions of Investors and/or the content of this
report.

This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes
unless upon a written acceptance by a competent representative of Guotai Junan Securities (Vietnam) Corp.
Please cite sources when quoting.
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