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Bach Héa Xanh mé réng tich cu'c

2Q26 - Tang trwéng tich cwe tir ba chudi kinh doanh chinh

Trong 2Q26, MWG ghi nhan doanh thu dat 48,751 ty déng, tdng 29.6% n/n.
Ba chubi kinh doanh chinh Thé Gi¢i Di Dong (TGDD), Bién May Xanh (BMX)
va Bach Héa Xanh (BHX) tiép tuc mét quy ghi nhan tang trwéng manh mé
svck, tuy nhién chi c6 chuéi BHX la ghi nhan tiang trwéng q/q trong

2Q26.

(@]

Chudi TGDD va PMX ghi nhan téng doanh thu va tirng méng lan
lwot la 32.4 ngan ty (+30% n/n, +0.8 g/q), 10.9 ngan ty (28% n/n, -
3% q/q) va 21.5 ngan ty (+31% n/n, +2.7% q/q) trong 2Q26. Mac du
van ghi nhan tang trwéng n/n, nhwng quan sat thay xu hwéng
tiang trwéng q/q da cé dau hiéu di ngang tir 2Q26 (hinh 2).

Sé lwong cira hang (SLCH): Trong 2Q26, chudi TGDD ghi nhan
déng clra 6 ctra hang va chudi DMX tiép tuc dong 1 ctra hang (hinh
3, 4).

Trong 2Q26, doanh thu binh quén thang mdi clra hang tai chudi
TGDD ghi nhan 3.48 ty/ thang/ clra hang (+28% n/n, -3% qg/q) va
DMX ghi nhan 3.68 ty/ thang/ ctra hang (+32% n/n, +3% qg/q) (hinh
3, 4). Sy téng trwdng dang ké doanh thu binh quan tai cac clra hang
DMX dwogc ban lanh dao (BLD) gidi thich nho tdng san lwgng cac
san pham c6 gia tri I&n nhw may lanh, tivi va vi tinh b&i tinh mua vu.
Bén canh dé, chung téi cho rang PMX ciing hwéng loi tir gia ban
tang cac san phadm tir 1Q26, anh hwéng ti chi phi nhap khau hang
hoa tang.

2021A 2022A 2023A 2024A 2025A
Doanh thu (ty ddng) 124,142 134,722 119,234 135,225 156,836
Tang trwdng (% n/n) 13.3 8.5 (11.3) 13.6 16.1
LN hoat déng (ty déng) 6,466 6,575 1,047 5,227 8,664
LN rong (ty ddng) 4,901 4,102 168 3,733 7,073
EPS (d6ng) 6,870 2,801 115 2,545 4,786
Tang trwdng (% n/n) (59.2) (95.9) 2,121.5 88.0
EBITDA (ty ddng) 8,815 10,185 3,788 6,997 8,966
PE (x) 6.1 16.2 516.7 36.5 16.4
EV/EBITDA (x) 5.7 7.7 28.1 22.7 15.7
PB (x) 1.47 2.78 3.71 4.89 3.55
ROE (%) 27.3 185 0.7 14.6 23.3
Suét sinh loi cb tic (%) 2.38 1.10 0.84 1.08

Nguén: FiinproX, KIS Research. Ghi chi: LN rong, EPS and ROE dwa trén loi nhuan sau thué cta cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Gamucteu N.A

Théng ké

VNIndex (12/08, diém) 1,793
Gia cp (12/08, ddng) 74,000
Vén héa (ty ddng) 108,663
SLCP Iwu hanh (triéu) 1,468

Caol Thép 52 tuan (déng) 92,263/62,330
GTGDTB 6T (ty déng) 480
Ty 16 CP ty do/ S& hivu NN (%) 86.3/49.0

Cb dong 16n (%)

Cty TNHH Tw Van DT Thé Gi¢i Ban Lé 10.40
Cty TNHH Tri Tam 7.85
Dragon Capital va lién quan 7.87
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Loi nhuan gép cé hai chubi dién thoai dién may ghi nhan & muc
6,458 ty dong, +42.7% n/n, +6.8% q/q. Bién loi nhuan gop dat
19.8%, +1.8 dpt n/n, +1.1 dpt g/q (hinh 8). Bén canh cac yéu tb
thuan loi vé& gia ban da néu trén, BLD chia sé& hai chudi nay ciing
da khai thac tét hon cac mat hang gia dung, phu kién vén co ty &
1ai gbp cao.

CPBH chudi TGDP va chudi DMX ghi nhan gan 2,700 ty dong
(+19.7% n/n, +12.2% q/q) chiém 8.4% doanh thu, ty 1& nay da gidm
0.7 dpt n/n khi MWG lién tuc déng ctra cac ctra hang kém hiéu qua.
Tuy nhién ty 1& nay lai gia tang 0.9 dpt g/q do sy gia tdng dang ké
cula cac dich vu mua ngoai trong ky.

o Chudi BHX ghi nhan doanh thu dat 15.2 ngan ty, +31% n/n, +16%
g/q (hinh 2).

SLCH trong 2Q2026, chudi BHX ghi nhan m& méi 352 cira hang,
nang tdng sé clra hang BHX cubi quy 1&n con sé 3,191 clra hang,
+46% n/n, +12% q/q (hinh 5). Trong d6, sb lwong ctra hang m&
méi trong quy dwoc phan bd ~40% tai khu vwc mién Nam, 30% tai
khu vic mién Trung va 30% tai mién Bac. Day l1a quy thir ba BHX
mé réng ra thi trwéng mién Bac, ching téi danh gia ban lanh dao
van dang thwc hién kha tét trong viéc tiép can thi trwéng mién
Bac dwa trén kinh nghiém tich liiy tir cac khu vie treéc dé va
muc tiéu mé& méi 1,000 clra hang BHX trong 2026 nhiéu kha
nang sé vwot ké hoach.

Doanh thu binh quén thdng mdi clra hang BHX ghi nhan 1.68 ty
déng/ctra hang/ thang (-9% n/n, +3% q/q). Sy cai thién doanh thu
binh quan g/q dén tlr khu vwe mién Béc c6 strc mua tét hon (doanh
thu binh quan cac thang dau moét ctra hang tai khu vwc mién Béc
dat ~1 ty/ clra hang/ thang, bén canh sw cai thién doanh thu cla
céac clra hang da hoat déng trén 6 thang tai khu viec mién Trung va
mién Nam (hinh 5, 6).

Loi nhudn gép chudi BHX ghi nhan 3,815 ty déng, +35.1% n/n,
+18.2% q/qg. Bién Igi nhuan gop dat 25.1%, +0.8 dpt n/n va +0.5%
a/q (hinh 9). Sy gia t&ng bién Igi nhuan gop cho thdy BHX van dang
c6 thé t6i wu hoa céac chi phi va dwoc chiét khiu tét hon tir cac nha
cung cap.

CPBH chubi BHX ghi nhan khoang 3,244 ty déng (+34.2% ni/n,
+14.0% q/q) chiém 21.4% doanh thu, ty I& nay da ting 0.6 dpt n/n
khi cac ctra hang tai cac khu vwc mién Trung va mién Béc- co
doanh thu thAp hon ngay cang chiém ty trong co trong co cu clra
hang. Mac khéc, ty 1& nay lai da gidm nhe 0.3 dpt q/q cho thay sw
hiéu qua hon vé mét van hanh cta chudi BHX.

- Két qua, LNST ghi nhan 3,355 ty déng, +102% n/n, +22% q/q. Trong do,
LNST cta chudi BHX khoang 527 ty déng (+251% n/n, +38% q/q) tiép tuc
xu hwéng mé réng.
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2H26F — Tang trwéng q/q dw bao cham lai

- Chung t6i dw bao xu hwéng tang trudng theo quy cia MWG c6 thé sé cham
lai trong hai quy con lai ctia 2H26F chi yéu do khong con sy dot bién tir
hai chubi dién thoai, dién may, cu thé:

o Chubi TGDP va BMX: Nhw da phan tich bén, mac du van ghi nhan
tang trwdng n/n, nhwng quan sat thay xu hwéng tang trwdng q/q da
c6 dau hiéu di ngang tlr 2Q26. Bén canh doanh thu binh quan méi
clra hang khé c6 thé mé rong dang ké va bién lgi nhuan gop khéng
con sy hwéng lgi vé tinh mua vu va gia ban cao nhw 1H26.

o Chubi BHX: ky vong m& méi ~200-300 ctra hang mdi quy trong
2H26F, chi gitr & mrc bang hodc thap hon so véi hai quy dau nam.
Du vay chang t6i ky vong gia ban va bién lgi nhan gdp van co6 kha
nang dwoc cai thién nhd (i) slec mua tai thi tredng mién Béc tét hon
tai khu vwc mién Trung va ty trong SLCH tai mién trung gidm xubng
(hinh 6) va (i) BHX van c6 thé tiép tuc hiéu qua hon hon trong quan
tri chi phi nh& quy mé.

Bang 1. Tém tat KQKD 2Q26 cia MWG (1 VND , %, % dpt )
2Q25 3Q25 4Q25 1Q26 2Q26 QQ N/N

Doanh thu 37,620 39,853 42,850 46,462 48,751 4.9 29.6
LNHD 1,664 1,788 2,044 2,902 3,511 21.0 1111
Bién LNHD (%) 4.4 4.5 4.8 6.2 7.2 1.0 2.8
LNTT 2,028 2,172 2,501 3,328 4,033 21.2 98.8
LNST 1,658 1,784 2,087 2,758 3,355 21.7 102.4

Ngudn: D liéu cong ty, FiinproX, KIS Research

Hinh 2. ... Ba chu6i kinh doanh véan ghi nhan ting truéng

Hinh 1. Téng doanh thu ghi nhian ting 29.6% n/n ... manh mé n/n, tuy nhién chi cé chui BHX la ghi nhan tang
truéng q/q trong 2Q26.
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Hinh 3. SLCH va doanh thu bq thang cia  Hinh 4. SLCH va doanh thu bq thing cia  Hinh 5. SLCH va doanh thu bq thang cua

chudi TGDD chudi PMX chudi BHX
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Ngudn: D@ liéu cong ty, KIS Research

Ngudn: Dt liéu cong ty, KIS Research

Ngudn: Dt liéu cong ty, KIS Research

Hinh 7. Lgi nhuin gép va bién LNG gdp hop nhit tiép tuc

Hinh 6. Ty trong phan bo cira hang BHX theo viing mién ting manh trong 2Q26
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Ngudn: D@ liéu cong ty, VSA, KIS Research

Hinh 8. Bién LNG chudi dién thoai va dién may tiép tuc ghi

nhén cai thién trong 2Q26 nh& huéng Igi tir gia ban, tinh

mua vu va khai thac t6t hon cac mit hang gia dung, phu
kién vén cé ty 1é lii gop cao

Ngudn: D liéu cong ty, KIS Research

Hinh 9. Bién LNG ciia BHX tiép tuc cai thién véi quy truéc
va cuing ky cho thay BHX van dang cé thé t5i wu héa cac
chi phi va dudc chiét khau tét hon tir cac nha cung cap
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Ngudn: D liéu cong ty, KIS Research
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Hinh 10. CPBH hgp nhit chiém 12.3% doanh thu cha yéu

do s ting manh ciia hai chudi TGDD va DMX Hinh 11. ...va CP QLDN hgp nha chiém 2.7% doanh thu
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Hinh 12. Két qua, LNST ghi nhan 3,355 ty déng, +102% Hinh 13. ... Trong d6, LNST ciia chudi BHX khoang 527 ty
n/n, +22% q/q ddng, tiép tuc xu huéng mé réng
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® Tang quan cong ty

CTCP Bau tw Thé gi¢i Di Dong (MWG) duoc thanh 1ap vao nam 2004 va la mét trong nhirng nha ban 1& hang
d4u clia Viét Nam trong nganh ky thuat sb, dién thoai di dong, dién may va thwc phdm, hang tiéu dung thiét yéu.
théng qua cac chudi Thé Gi¢i Di Bong, Bién May Xanh va Bach Héa Xanh. Trong thdi gian téi, MWG dang dau
tw manh mé vao viéc mé rong hé thdng kho van (logistics) va nang cap nén tang ban hang da kénh (omnichannel),

v&i muc tiéu nang cao nang lwc phuc vu va t6i wu hoa trai nghiém mua sam cla khach hang trén toan qubc.
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m  Nguyén téc danh gia ciia CTCP Chirng khoan KIS Viét Nam vé&i cé phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
® MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m gitr: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m gitk hoac Ban.

»  Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang t&i
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghi gitr ty trong cdia nganh trong danh muc bang veéi ty trong dya trén vdn hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so vé&i ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan cla ching téi vé cong ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoac gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc ciia ngay phat hanh bao céo (hodc cudi thang thir 2 lién trwéic néu ngay phat hanh bao cao sau ngay cudi thang lign trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khdng ndm gitr 1% hodc nhidu hon cb phan cda cong ty dwoc phén tich trong béo cao.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc déng quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao t&r dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
bao céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 13/08/2026.

CTCP Chtng khoan KIS Viét Nam da khong cung cép trwéc bao cdo nay cho cac bén thir ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 13/08/2026.
CTCP Ching khoan KIS Viét Nam khéng phat hanh chirng quyén cé d&m bam véi cé phiéu Thé Gisi Di Pong (MWG) va hién khong la céng ty tao I4p thi trudng.

Nguwoi thiee hién: Phong phan tich
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Mién Trir Trach Nhiém

Bao cdo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cao nay khong duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong
duoc sy chap thuan béng van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hodc tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuén ti cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khdng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dya trén
cac danh gia ca nhan cta khach hang, va bao cdo phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng clv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén © 2026 cta CTCP Chirng khoan KIS Viét Nam. Bao céo nay khong dwoc sao chup nhan ban hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.




