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Company Report: CTCP Dau tw Thé Giéi Di Péng (MWG)

Khi tang trwedng gap chat xuic tac IPO

NOQI DUNG CHINH

Theo ban cong bd két qua kinh doanh nam 2025, Cong
ty C6 phan Pau tw Thé Gidi Di Pong ghi nhin mirc ting
trwdng ki luc, doanh thu dat 156,458 ty dong (+16.5%
YoY), loi nhuén sau thué dat 7,075 ty dong (+90% YoY),
hoan thanh 104% ké hoach doanh thu va 146% ké
hoach loi nhuan sau thué ctia cd ndm. Doanh thu chubi
TGDD dat 37,324 ty dong chiém 23.9% téng doanh thu,
chudi PMX dat 68,401 ty dong chiém 43.8% tdng doanh
thu va chudi BHX dat 41,108 ty dong chiém 30% tdng
doanh thu. Chudi BHX wéc tinh 13i khoang 810 ty dong
trong 2025, dat mirc 1ai ky luc.

Tai PHCD thwong nién nam 2026, MWG dwa ra ké hoach
kinh doanh tham vong trwéc thém IPO, dong thoi cong
b6 gia nhip mang kinh doanh bit dong san.

Cling tai dai hoi, ban lanh dao tié€t 16 vé két qua kinh
doanh quy I/2026 kha quan, doanh thu khoang 46,000
- 47,000 ty dong, hoan thanh 25% ké hoach nam; loi
nhuin sau thué dat 29-30% muc tiéu, twong rng mirc
tang truedng khoang 80% so véi cung Kky.

KHUYEN NGHI

Chung toi danh gia tich cwc trién vong kinh doanh nam
2026 cua MWG, v&i dong lwc dén tir cd mang ICT-CE va
chudi BHX. Mang ICT-CE tiép tuc chién lwoc t6i wu “chit
lwong” khi tinh gon hé théng cira hang. ¢ mang BHX,
doanh nghiép du kién ddy nhanh mé rong véi khoang
850 ctra hang mé&i trong nam 2026, du doanh thu binh
quan/ctra hang c6 thé chiu 4p lwc ngin han do mé rong
nhanh. Ching t6i khuyén nghi “Mua” c6 phiéu MWG véi
mirc gia muc tiéu 104,755 VND/cp, twong &rng mirc ty
sudt sinh 1oi 24% so v&i gid dong clra ngay 23/04/2026.

Nguyén Ngoc Hiép
Mail: hiepnn@gtjas.com

24/04/2026
Khuyén nghi: Mua
6-18m TP: 104,755
(+20.3%)
Gid cp hién tai: 84,500
Dién bién loi sudt c6 phiéu 1Y
MWG VNINDEX
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Thay déigidcp 1M 3M 1Y

Thay d6i gia % 4.90% -0.10% 53.00%
SSv6i VN index 14.20% -1.50% 108.10%

Gia tb (VND) 81,570 85,065 76,988

Ngudn: Bloomberg, Guotai Junan (VN)

SL cp lwu hanh (triéu) 1468.42 C6 dong 1om (%) RWIC Co., Ltd.10.44%
Vén héa TT. (VND b) 126,871.79 Free float (%) 75%
KL giao dich trung binh 3 thang (‘000) 8,314.19  EPSTTM (VND) 4,816
Gia cao/thdp nhit 52w (VND) 93700 / 56500 NPM 2025 (%) 4.54%

Ngudn: the Company, Guotai Junan (VN).
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. CAP NHAT KET QUA KINH DOANH

1.1. FY 2025

Theo ban cong bo két qua kinh doanh nam 2025, Cong ty C6 phan Dau tw Thé Gi¢i Di Ddng ghi nhin
mirc tang trwdng ki luc, doanh thu dat 156,458 ty dong (+16.5% YoY), loi nhuén sau thué dat 7,075
ty dong (+90% YoY), hoan thanh 104% ké hoach doanh thu va 146% ké hoach loi nhuin sau thué
clia ca nam. Doanh thu chudi TGDD dat 37,324 ty dong chiém 23.9% téng doanh thu, chudi PMX
dat 68,401 ty dong chiém 43.8% tdng doanh thu va chudi BHX dat 41,108 ty dong chiém 30% tdng
doanh thu. Chudi BHX wéc tinh 13i khodng 810 ty dong trong 2025, dat mitc 13i ky luc.

Két qua kinh doanh MWG Co’ cau doanh thu nam 2025 theo chudi
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Nguon: MWG, GTJASVN RS
Ty trong doanh thu tir mang ICT ting; trong khi TGDD & PMX thwc hién nhiéu chwong trinh chiét
khau thwong mai khién cho bién lgi nhuin ca nam cia MWG sut giam, dat 18.8%. Bén canh do6, sw
mé rong nhanh chéng cia chudi BHX & khu vwc mién trung dan dén doanh thu/ctra hang ting
tredng am.
Chién lworc tdp trung vao “chdt” thiic ddy lg’i nhudn
Téng doanh thu lily ké ndm 2025 ctia mang ICT - CE dat 105.7 nghin ty dong, ting 18% svck, dong
gop dén 67.7% tong doanh thu. Chi tinh riéng quy 4/2025, mang ghi nhin mirc ting truedng doanh
thu 28%, dat 29.3 nghin ty dong, dwoc hd tro bdi nhu ciu mua sam cao diém cudi nim. Hé théng
ctra hang ngay mot tinh gon, dong thoi tang trwedng doanh thu ctra hang cii SSSG ting trudng 20%
YoY, phan 4nh suw nang cao cta hiéu qua hoat déng chudi. Chién lwgc tap trung vao “chat” di lién
viéc trién khai lién tuc cc chwong trinh wu dai theo muia va theo tirng nganh hang ciing véi sy xuat
hién cua giadi phap tra cham, tra gép, “familyship cung Apple, Thg dién may” linh hoat da gép phan
nang cao doanh thu cia mang ICT-CE.

. Hiéu qua hoat dong mang ICT - CE Bién lgi nhuan mang ICT- CE duy tri cao
ty dong
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Nguoén: MWG, Bloomberg,GTJASVN RS
Pong luc chinh cta ndm 2025 dén tir nhoém san phadm dién thoai, laptop v&i mirc ting trwedng 1én
dén 20-50%, sw ra doi cia Iphone 17 tao ra doanh s6 4n twong va thi phan Apple tiép tuc né. Bén
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canh do, gia RAM neo cao vao cu6i nam tao duw dia ting gia thiét bi dién ti.

Chién dich “Bdc tién” tao dw dia tdng trwéng

Thang 11/2025 danh d4u sw xudt hién chinh thirc cia BAch Hba Xanh tai thi trrong mién Bic sau
gan 10 ndm phuc vu khach hang mién Nam va mién Trung. Doanh thu trung binh/ctra hang/thang
gidm 8.5% YoY do BHX ddy manh mé& clra hang méi, diéu chinh co ciu san phdm va dnh hwéng cia
mua bdo. Nam 2025, BHX ghi nhin két qua kinh doanh tich cwc v&i doanh thu dat gn 46.9 nghin
ty dong, ting 14% so v&i nam 2024, trong do riéng quy 4/2025 tang 15% so véi cung ky, cho thay
da tang trwedng dwoc duy tri 6n dinh dén cudi ndam. Pong lwc ting tredng dén tir ca kénh offline va
online, khi kénh online ti€p tuc bt pha véi hon 7 triéu don hang, déng gép 2.3 nghin ty dong doanh
thu (5% tong doanh thu), twrong dwong mirc tang trwedng 150% so véi cung Ky. Theo nganh hang,
chudi ghi nhan tang trudng dong déu, véi thwe phdm twoi sdng tang 5-15% va FMCG tang 5-20%,
trong bdi canh thi truedng tiéu dung chung chi phuc héi nhe.

S6 lwong cira hang BHX Bién lgi nhuan mang FMCGs
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Nguén: BHX, MWG, Bloomberg GTJASVN RS
Vé mé rong mang lwdi, BHX mé méi 789 ctra hang trong nam 2025, vwot ké hoach ban dau, trong
d6 gan 50% tip trung tai khu vwc mién Trung, déng thoi chinh thirc thAm nhép thi tredng mién
Bac, danh d4u bwdc tién quan trong trong chién lwoc phi séng toan qudc.
1.2. 3M2026
Trong ba thang ddu ndm 2026, MWG ghi nhin doanh thu dat 46,508 ty dong (+29% YoY), hoan
thanh 25% ké hoach. Cong ty CPDT Dién may xanh dat doanh thu 32,613 ty dong (+30% YoY), loi
nhuén sau thué dat 2,206 ty dong (+49%), hoan thanh lan lwot 26% va 30% ké hoach ca nam. Cac
chudi tiép tuc chién lwgc tAp trung vao “chat” véi sé lwong clra hang mé mai gan nhw bang 0, ting
truedng chi yéu dén tir tang trwedng doanh thu ctvra hang ci (SSSG) dat 34%. Tat ca nganh hang ghi
nhan ting trwedng hai chir s6 (15-65% YoY), v&i cdc nganh hang chu luc (dién thoai, TV, ta lanh,
may gidt, may lanh, gia dung) déu tang trén 30% YoY. Doanh thu thong qua tra cham tang 50% Yoy,
cac dich vu tién ich ghi nhin hon 18 triéu giao dich véi tong gia tri giao dich hon 27 nghin ty dong.
M6 hinh Erablue véi tham vong tré thanh PMX ctia Indonesia dat doanh thu 906 ty IDR, tang 100%
YoY, m& méi hon 117 ctra hang so véi cung ky 2025.

Doanh thu theo san phdm S6 lwong cira hang theo chuéi
4000
\ 3000
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= DT-Android = DT - Apple Gia dung = TG lanh 2024 2025 3M2026
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= My lanh » Dich vy Khac ETGDD mDMX mBHX An Khang ™ Erablue

Ngudn: BHX, MWG, PMX, GTJASVN RS
Liy ké quy 1/2026, chudi BHX ghi nhan doanh thu 13,1 nghin ty dong, ting 19% so véi cing ky.
Dong luc ting trwdng dén tir hai nganh hang chi lwc 1a thwe phdm twoi séng va FMCG. Cong ty da
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khai treong thém 280 ctra hang trong ba thang diu nam, trong d6 khodng 18% tai mién Bic va
14% tai mién Trung. DU bao gom cac diém ban mai di vao hoat dong trong thang 3/2026, nhém
nay van ghi nhan loi nhuén hoat dong dwong truc ti€p & cip do cira hang ngay trong quy dau tién

1.3.  Dai héi c6 déng thwong nién 2026

Ké hoach kinh doanh tham vong trwéc thém IPO

Bat chip nén so sanh cao cia két qua kinh doanh nam 2025, thay vi lwa chon mirc ting trudng an
toan truwdc thém niém yét, tai DHDPCD thwong nién 2026 dién ra vao chiéu ngay 18/4, MWG tiép
tuc dat ra ké hoach kinh doanh 14p dinh méi véi doanh thu dat 185 nghin ty dong (+18% YoY) va
loi nhuén sau thué dat 9,200 ty dong (+30% YoY). DMX tiép tuc dong vai tro tru cot, déng goép
khodng 65% doanh thu va hon 80% lgi nhudn cho MWG. Mang ban 1é thwc pham va hang tiéu dung
v&i chudi BHX du kién déng gop khoang 30% doanh thu va gdn 20% loi nhuan, tham vong mé thém
1000 ctra hang, ting do phu tai thi trwdng mién Bac. Ban 1anh dao MWG khang dinh viéc hoan thanh
ké hoach kinh doanh ndm 2026 la mot bwéc tién quan trong trong 16 trinh IPO va hién thuc héa
tam nhin doanh thu 10 ty USD cua BHX.

M réng nganh nghé dé téi wu héa gid tri néi tai, khéng roi truc cét 16i

Ciing tai Dai hoi, MWG trinh c6 dong thong qua viéc stra doi b6 sung nganh nghé kinh doanh. Theo
d6 doanh nghiép mudn thém mai hoat dong lién quan dén ké toan, ki€ém toadn va tw van vé thué;
kinh doanh bat déng san, quyén st dung dit thudc chti sé hiru, cht st dung hoic di thué; hoat dong
tw van dau tu, tai chinh.

Céng ty cho biét, viéc bé sung nganh nghé méi cho phu hop véi muc tiéu hoat dong. Hoat ddong kinh
doanh bAt dong san chl yéu dwoc thuwc hién gitra tAp doan va cac cong ty con néu cd. Cong ty khang
dinh khong dau tw hodc phat trién dw an bat dong san hodc cung cip dich vu bén ngoai.

Phadn phdi lo’i nhudn

Vé phéan phoi loi nhudn, MWG du kién tra co tirc tién mat 20% tir nguén lgi nhuin chwa phan phéi,
twong dwong 2,000 dong/c6 phiéu. Co tic sé chi tra theo 2 dot, dot 1 1a 10% vao quy I111/2026 va
dot 21a 10% vao quy IV/2026. V&i gan 1.47 ty c6 phiéu dang lwu hanh, cong ty dw kién sé chi gan
3,000 ty dong dé tra co tic cho c6 dong. Pong thoi phwong dn phat hanh ESOP nam 2026 véi day
dac cac KPI hoan thanh két qua kinh doanh va twong quan hiéu suat c6 phiéu MWG so véi VN-index
cling dwoc cong bé.

Lich stp tra cb tirc tién mat
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Ngudn: MWG, Finxpro, GTJASVN RS
Két qua kinh doanh quy 1 khd quan
Téng Gidm doc MWG Vii Dang Linh cho biét trong quy /2026, MWG dat doanh thu khoang 46,000
- 47,000 ty dong, hoan thanh 25% ké hoach nam; lgi nhuén sau thué dat 29-30% muc tiéu, twong
rng mitc tang truedng khoang 80% so véi cung ky.
Theo lanh dao doanh nghiép, giai doan cao diém nang néng trong thang 4 giup stc tiéu thu cac san
pham dién may nhw diéu hoa ting manh, trong khi mua heé tiép tuc la thoi diém thuin lgi cho nhém
hang tivi. Diéu nay duoc ky vong sé hd tro MWG duy tri da ting truéng dé hoan thanh ké hoach ca
nam.
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IL. TRIEN VONG KINH DOANH NAM 2026

2.1.  Trién vong chuéi TGDD & PMX

Chung toi danh gia cao kha ning duy tri ting trudng hai chit s6 clia chudi trong trung han khi bwdc
vao nam 2026 v&i nhiéu dong luc tang trwdng dong thoi.

Chu ky nhu cdu ddo chiéu, IPO kich hoat pha tang trwdng va tdi dinh gia moi

Budc sang nam 2026, MWG dwoc ky vong buée vao chu Ky phuc hoi ro nét hon ctia mang ICT, khi
lwc cAu don nén trong giai doan trwdc bat dau dwoc gidi phdng, két hop véi chu ky nang cap thiét
bi mé&i nho cic cai tién cong nghé. Qua d6, mang ICT nhiéu kha nang sé chuyén tlr trang thai phuc
h6i ky thuat sang ting trudng thwc chit, déng vai tro la dong luc chinh thic didy doanh thu va loi
nhuin cta chudi TGDD & PMX. Doanh s6 mit hang may lanh du kién ting trwdng hon 10% YoY
nho hiéu &ng El Nino manh hon trong nam nay. Ngoai ra, ttr 1/1/2026 thué TTDB déi diéu hoa
nhiét d6 cong suat tir 90,000 BTU gidm xudng 0%, bao gom ca diéu hoa pho théng.

Tang trwdng doanh thu nganh hang 3M2026 (YoY) Tang trwéng doanh thu ICT so v&i tdng nganh
40%
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Nguon: MWG, PMX, GTJASVN RS
CTCP Dau tw Pién M4y Xanh da thong qua nghi quyét PHPCP thwong nién vé phwong 4n chl
0 bén c6 phiéu lin diu ra cong chiing véi ty 1€ 13 t6i da 16.3% s6 lwong c6 phiéu dang lwu hanh,
twong dwong 179 triéu co phiéu, dw kién von diéu 1€ cia PMX sé tang 1én 2.8 nghin ty dong. Nguon
vén m&i dwoc bd sung dw kién tao dw dia mé rong va ning cap van hanh, trong khi kha ning IPO
giup thi treong dinh gia lai mang dién may theo co ché doc lap, qua d6 mé khoa gia tri va nang mat
bang dinh gia cho toan bo hé sinh thai. Chiing t6i du kién suw kién IPO ctia DMX s& pha v& dinh kién
cua thi truong cho réng nganh ban 1¢ dién thoai — dién may tai Viét Nam da bao hoa, mé ra chu ky tang
truong moi.
Tdi dinh hinh tir bdn sdn phd@m sang khai thdc tron vong doi gid tri khdch hang
Trong nam 2026, PMX dinh huwéng chuyén dich mo hinh kinh doanh tir bdn san phdm thuan tay
sang tich hop cac giadi phap tai chinh tiéu dung. Viéc trién khai cac géi tra gop véi 1ai suat 0%, tra
trwdc 0 dong va ky han 1én dén 12 thang gidp gidm rao can chi tra, qua dé hd trg duy tri strc ciu
trong boi cdnh thu nhap nguwoi tiéu dung con bién dong. Tuy nhién, chién lwoc nay dong thoi lam
gia tding mirc d6 phu thudc vao déi tac tai chinh va doi hoi ki€ém soat chat ché rui ro tin dung gian
tiép.
O’ mang dich vu, viéc mé rong vai tro ctia ddi ngii Tho DMX véi hon 8,000 nhan su sang lap dit,
bdo tri va stra chita toan vong doi sdn phadm cho thiy nd lwc khai thac sdu hon gia tri hAu mai, mot
phén khiic con phan manh, it sy hién dién cta cac doanh nghiép quy mo 1én va cé tiém nang bién
loi nhuén cao hon ban 1€ truyén théng.
Bén canh d6, ké hoach nang cap rng dung khach hang Super App hién cé (khoang 18 triéu nguoi
dung) thanh mot nén tang tich hop mua sam, dich vu tai chinh va hiu mii phan 4nh dinh huwdéng
xay dung hé sinh thai khép kin. Néu dworc trién khai hiéu qua, nén tdng nay cé thé cai thién mirc do
gan két khach hang va phan nao khic phuc han ché vé niém tin va dich vu sau ban cta kénh thwong
mai dién tit; tuy nhién, mirc d6 thanh céng van phu thudc vao kha nang tich hop dich vu, trdi nghiém
nguoi dung va canh tranh véi cac nén tang sé hién hiru.
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Siét tudn thu thué dang tdi cdu tric loii thé canh tranh nganh bdn Ié.

Viéc bat budc héa don dién tir va ting cuwdng gidm sat ho kinh doanh tir 01/01/2026 duw kién sé&
nang chuin minh bach va lam gia ting chi phi tuin thd doi véi kénh ban 1é phi chinh thirc - von
truéc day hwdng loi tir viéc né thué. Trong khi d6, cAc nha ban 1é hién dai nhw MWG c6 loi thé ro
rét nho hé thong van hanh chuan héa va quy mo lén. Khi ap lwe chi phi budc khu vire truyén théng
phai diéu chinh, chénh léch gia gitra hai kénh nhiéu kha nang thu hep, qua dé giam canh tranh
khong lanh manh va cling c6 vi thé cho nhém ban 1é hién dai.

2.2. Trién vong chuéi BHX

Mo réng mang lwéi tiép tuc la dong lwc tdng trwdng doanh thu.

Ké hoach gia tang s6 lwong ctra hang giip BHX duy tri da ting truedng top-line, trong khi qua trinh
t6i wu chi phi dang trién khai gitp kiém soat ap lwc OPEX. Cung vé&i d6, ting truedng doanh thu trén
clra hang hién httu (SSSG) duwoc ky vong cai thién dan, qua d6 hd tro bién EBIT theo thoi gian.
MGoi trwrorng chinh sdch va xu hwéng tiéu dung ngay cang thudn loi cho ban Ié hién dai

V&i sw ho tro ddng b tir Chinh pht cho cac chudi ban 1€ hién dai va xu hwdng dich chuyén thi phan
tlr ban 1é truyén thdng, BHX c6 tién dé virng chac dé thiét 1ap mirc ty suit sinh 1&i tir 2.8-3.1% cho
2026, twrong ng loi nhuin tir 1,800-2,100 ty dong. Nam 2026-2027 du kién sé 1a “giai doan vang”
khi cac chinh sach thit chit vé hdéa don dién tir va ngudén goc xuat x cung s chuyén dich xu hwéng
mua sam hang tiéu dung clia ngwoi Viét Nam wa chudng san phdm thwong hiéu. Doc ki hon trong
bao cdo nganh tiéu dung

L6 trinh xéa “cho céc” ciing c6 chién dich “Bdc tién”

Ké hoach s6 373/KH-UBND vé trién khai cac gidi phap xt ly cho coc, diém kinh doanh tw phat sé
dworc tién hanh tai tha d6 Ha Noi vao ddu ndm 2026. Theo d6, Ha Noi dat moc hoan thanh giai téa
nhom 1 trwdc ngay 30/01/2026 gom diém l1an chiém long dwong, via he, anh hwdng nghiém trong

dén an toan giao théng, trat tw dé thi va giy birc xtc dw ludn. P6i véi nhom 2 1a cac cho coc, diém
kinh doanh tw phat c6 duéi 50 ho kinh doanh, hoan thanh giai téa trwéc ngay 30/6/2026. Nhém 3
gom cac diém kinh doanh tw phat cé tir 50 dén 100 h, hoan thanh giai toa truwedc ngay 30/12/2026.
Doi véi cac cho coc, diém kinh doanh tw phat c6 trén 100 ho kinh doanh, tén tai 1au dai, tinh chat
phtic tap, thanh phé yéu cau hoan thanh giai téa trwéc ngay 30/6/2027.

S6 lwong cho va tiém tap héa cé xu huéng gidm dan
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. 640

4,000
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Nguon: Metric, GTJASVN RS
Theo nhw 16 trinh, sau khi thwc hién ké hoach dén cudi nam 2026, sé c6 it nhat 216 cho sé dwoc

gidi toa. Sy “bién mat” cia chg cdc sé 1a mot co hdi cho BHX mé réng mang lwdi tai thu do.
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IV. PINH GIA VA KHUYEN NGHI
LUAN PIEM PAU TU

e Chung t6i danh gia tich cwc véi hoat dong kinh doanh cia MWG trong nam 2026. Mang ICT-
CE tiép tuc chién lwoc tip trung vao “chat” véi s6 lwgng cira hang sut gidm nhe, ting trudng
mat hang dién thoai, laptop va do gia dung ti€p tuc duy tri trén 2 chir s6. Hing may dién lanh
dw kién phuc h6i manh nho hiéu &ng El Nino.

e Chudi BHX duv kién gia ting do pht nhanh chéng, s6 lwong ctra hang m& mdi wéc tinh
khodng 850 ctra hang trong nam 2026. Doanh thu/ctra hang/thang c6 phan sut giam do mé&
rong nhanh. Song tir 2027 tré di, chung t6i dw kién doanh thu/ctra hang ting truwedng trd lai
va SSSG 6n dinh 4-6%/nam.

Chiing téi dw phéong doanh thu va LNST ciia MWG dat 187,739 ty dong va 9,195 ty dong cho
ndam 2026F, twong irng mirc tang trwéng lan lwo't 20.4% va 29.9%.

%tang trwéng nam 2026

Doanh thu thuin 155,928 187,739 20.40%
Loi nhuan gop 31,002 40,159 29.54%
SG&A (23,927) (30,317) 26.71%
LNTT 8,633 11,048 27.97%
LNST 7,073 9,195 29.99%

Ngudn: GTJASVN dv phéng
PINH GIA
Ching toi str dung két hop hai phwong phap dinh gia gom chiét khau dong tién (DCF) va dinh gia
so sanh (relative valuation) dé xac dinh gi4 tri hop ly cia MWG, nham dam bdo phan 4nh day du
ca yéu t6 ndi tai va mit bang dinh gia thi truong.

e DGi véi phwong phap DCF, ching t6i du phdng dong tién tw do cia doanh nghiép trong giai
doan 5 nam t&i, dwa trén cac gia dinh vé tang truwdng doanh thu, bién lgi nhuin va nhu ciu
vOn lru dong cua tirng mang kinh doanh. Dong tién sau dé dwoc chiét khiu vé hién tai bang
chi phi st dung von binh quan (WACC), qua d6 phan anh gia tri ndi tai dai han cia doanh
nghiép.

e Song song, phwong phap dinh gia so sinh dwoc ap dung thong qua cac chi s6 P/E va P/S,
st dung nhom doanh nghiép ban 1é dién may trong khu vuc va quoc té lam tham chiéu. Cach
tiép cin nay giup dat MWG trong twong quan véi cac doanh nghiép cung nganh, tir d6 kiém

chirng va hiéu chinh két qua dinh gia tir phwong phap DCF.

P/E muc tiéu S& hiru cia MWG Gia tri von cd phan  Gia tri thuéc vé MWG

PMX&TGDD 12.5 99% 77,514 76,739
BHX 1.1 95% 73,170 69,512
Erablue 0.8 45% 2,365 1,064
An Khang 0.4 100% 507 507
MWG 146,594
S6 lwong c6 phiéu (triéu cd) 1468.42
Gia muc tiéu (VND) 99,751

Nguon: GTJASVN dv phéng

PINH GIA MWG BANG PHU'ONG PHAP DCF

L&i suat phi rui ro 4.5%  Gia tri hién tai cua gia tri cudi cing (ty VND) 152,723
Beta 1.1  Gia tri hién tai cda cong ty ( ty VND) 170,124
Phan bu rui ro 8.1% Gia tri v6n c6 phian 161,181
Tang trwedng dai han 2.5% SG lwgng c8 phiéu (triéu cd) 1468.42
WACC 8.2% Gia c6 phiéu 109,759

Nguon: GTJASVN dv phéng
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Két hgp hai phwong phép trén, lwa chon trong sé hop Iy 50%-50%, chiing tdi xac dinh gia muc tiéu
cia MWG la 104,755 VND/cp, tworng iwng mirc ty suit sinh 1&i 24% so véi gia dong cira ngay
23/04/2026.

Khuyén nghi: MUA

Dién bién gia cé phiéu MWG
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Ngudn: Bloomberg, GTJASVN
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COMPANY RATING DEFINITION
Benchmark: VN - Index. Time Horizon: 6 to 18 months
Rating Definition
Relative Performance is greater than 15%

Buy 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%
Or the Fundamental outlook of the company or sector is neutral
Reduce Relative Performance is -15% to -5%
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
Relative Performance is lower than -5%
Underperform

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 (Vietnam) 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.
This report is provided, for information providing purposes only, to Investor including institutional
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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GUOTAI JUNAN VIETNAM RESEARCH DEPARTMENT

Nguyén Ngoc Hiép

Tran Thi Hong Nhung
Research Analyst Director
hiepnn@gtjas.com.vn nhungtth@gtjas.com.vn
(024) 35.730.073 - ext:708 (024) 35.730.073 - ext:703
CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)
CONTACT Hanoi Head Office HCMC Branch
Advising: R9-10, 1st Floor, Charmvit Tower,  3rd Floor, No. 2 BIS, Cong Trudng
(024) 35.730.073 117 Tran Duy Hung, Ha N6i Quéc Té, P. 6, Q.3, Tp.HCM
Stock ordering: Tel: Tel:
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966

Email: gtja@gtjas.com.vn Fax: (024) 35.730.088

Website: www.gtjai.com.vn Fax: (028) 38.239.696
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