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Khuyén nghi: Tang ty trong

Gia hién tai (03/11/2025): 81.000 VND
Gia muc tiéu (12 thang): 99.200
% tang/giam gia: +22%

Thong s6 co ban:

Vén hoéa (ty VND): 119.755
S6 lugng CP luu hanh: 1.478.456.763
KLCP dang niém yét: 1.479.693.177
KLGD TB 10 phién (CP): 8.864.430
Gia thap 52w: 81.000
Gia cao 52W: 83.300
Sa hiru c6 dong 16n: 10,49%
Sa& hiru NDT nudc ngoai: 46,59%
Free-float: 75%

Dién bién gia co phiéu
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Ngubn: SHS Research, FiinProX

DT thuan 134.341 113.607 155.634 184.847
% DTT 13,6% 13,9% 15,9% 18,8%
Bién LNG 20,5% 19,6% 21,4% 21,9%
LNST (ty VND) 3.733 4.989 5.186 7.144
EPS (VND/CP) 2.545 3.368 3.543 4.987

BVPS

(VND/CP) 21.265 21.228 21.265 25.086

www.shs.com.vn

CTCP Dau tu Thé gi6i Di dong (HSX: MWG)
- 3/11/2025

Loi nhuan sau thué vugt ké hoach nam sau 9 thang

Chung t6i duy tri khuyén nghi va dinh gia cia MWG
nhu dd cong bo trong bdo cdo lan dau do két qua kinh
doanh clia cong ty van tang trudng tich cuc, LNST da
vuot ké hoach ndm 2025. Chung t6i ky vong doanh
thu Q4/2025 sé tiép tuc tang trudng vdi nhu cau tiéu
dung gia tang vao cudi nam ca & mang dién tir va siéu
thi. Tuy nhién bién LNG cé thé gdp ap luc khi chi phi
md& mdi CH BHX tdng manh. Chung t6i hién chua diéu
chinh céac chi tiéu du phéng cua MWG.

Cap nhat két qua kinh doanh

e Lly k& 9 thang, doanh thu 113.607 ty déng (tang
14% yoy) va LNST dat 4.989 ty dong (tang 73%
yoy).

e Vuot ké hoach sém: Véi k& hoach nam 2025 Ia
doanh thu 150.000 ty déng va lgi nhuan 4.850 ty
dong, MWG d3 hoan thanh 76% doanh thu va vuot
3% loi nhuan chi sau 9 thang, chd yéu nho mang
ban |é dién thoai, dién may va Bach Hoa Xanh.

e K&t qua kinh doanh culia cac chudi cu thé nhu sau:

o Chuéi MW (TGDDb + PMX): Doanh thu chubi
trong quy 3 dat khoang 26,8 nghin ty déng
(+6,6% QoQ). Lly k& 9 thang nam 2025, doanh
thu thuan tadng 15% yoy, ghi nhan 76,5 nghin ty
dong.

o Chudi Bach Hoéa Xanh: Liy ké 9 thang 2025,
chudi Bach Hoa Xanh dat 34,4 ngan ty déng
doanh thu, tdng gan 14% so vdi cung ky. MWG
md thém dugc 520 clra hang so véi dau nam,
tién gan t6i myc tiéu mad mgi 600 CH nam 2025.
Hiéu qua hoat dong lién tuc dugc cai thién nhd
ki€m soat chi phi t6t hon, gidm ty 1& hao hut
hang hda, va tdng trudng doanh s6 & nhém
nganh hang thuc pham tuoi séng va FMCG.

o Chuoi An Khang trong thang 9/2025 ghi nhan
doanh thu trung binh trén ctra hang la 540 triéu
dong/thang.

o Chuoi AvaKids ghi nhan téng trudng doanh thu
hai chir s trong 9 thang dau nam svck.

o Chuoi EraBlue dat tdng trudng doanh thu hon
70% sau 9 thang 2025 so véi cung ky. Hién tai
chubi dang van hanh 144 clra hang.
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CAP NHAT QUY 3/2025

KET QUA KINH DOANH Doanh thu va lgi nhuan ting truéng manh: MWG ghi nhan
doanh thu thuan quy 3 dat khoang 39.853 ty déng, tang 16,7%
yoy, trong khi LNST dat 1.784 ty dong, tang 121,4% yoy. Mac du
trong boéi canh thi trudong con phuc hoi cham va sé lugng clra
hang binh quén gidm hon 130 so vdi cung ky nhung nhdém san
phdam iPhone va nganh hang may tinh xach tay déu ghi nhan
muc tang trudng hai chit s6 trong thang 9 nhd mua tuu truong
va con soét Iphone 17.

Bién LNG quy 3/2025 giam 23bpt QoQ tur 20,1% xudng 18,8%

trong khi bién LN tir HDKD tdng nhe 1én muc 5,5% nho kiém soat
chi phi t6t va KQKD cuia BHX cai thién.

9 THANG 2025 (trd vé),
Ly k& 9 thang, doanh thu 113.607 ty déng (tdng 14% yoy) va
LNST dat 4.989 ty déng (tdng 73% yoy).
Vuot ké hoach sém: Véi k€ hoach ndm 2025 la doanh thu
150.000 ty dong va lgi nhuan 4.850 ty déng, MWG da hoan
thanh 76% doanh thu va vuot 3% lgi nhudn chi sau 9 thang, chu
yéu nhd mang ban 1é dién thoai, dién may va Bach Héa Xanh.
MWG dan dau quy mo so vdi cac ddi thu nhu FRT (doanh thu
9 thang khoang 36.170 ty déng) va DGW (18.600 ty déng), vdi
téc do tang trudng Igi nhudn cao hon, cho thdy su phuc hoi
manh mé sau giai doan tai cau truc, véi bién loi nhudn cai thién
nha ki€m sodt chi phi va tang trudng online.
K&t qua kinh doanh cla cac chudi cu thé nhu sau:
Doanh thu chudi MW * Chu6i MW (TGDD + DMX)
o Doanh thu chudi trong quy 3 dat khoang 26,8 nghin ty
. dong (+6,6% QoQ). Ly k& 9 thang ndm 2025, doanh thu
| thuan tang 15% yoy, ghi nhan 76,5 nghin ty déng. Két qua

25 L
Nghin ty ddng

nay chu yéu dén tlr tdng trudng doanh thu clra hang hién
hru. Kénh online sau 9 thang dat gan 4,3 ngan ty dong,

NI spemosicos oo
o Tinh dén hét thang 9, MWG c6 1.013 CH TGDD (bao gom

Ti+T2 T3 T4 T5 T6 T7 T8 T9 TI0 TN T2

w2022 w2023 w2024 w2025 Topzone) va 2.018 CH Dién May Xanh.
) e Chuoi Bach Héa Xanh
Doanh thu chuoi BHX o Ly k& 9 thang 2025, chudi Bach Héa Xanh dat 34,4
i ngan ty dong doanh thu, tdng gan 14% so vdi cung ky.
. MWG md thém dugc 520 clra hang so véi dau nam, tién
50 gan téi muc tiéu mé mdi 600 CH nam 2025 (chd yéu &

khu vuc mién Trung), véi téng cac clra hang mai co 13i &
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55 cap do cua hang.

10 “ || || ” | ‘ | | | | o Hiéu qua hoat dong lién tuc dugc cai thién nhg kiém soat
5 T3

T2 3 A M 16 W g chi phi tdét hon, gidm ty 1& hao hut hang hda, va tang
222 8N 82024 w2028 trudng doanh s& & nhdm nganh hang thuc pham tuoi
song va FMCG.
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Kién tao
Tai chinh thinh vugng
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Chuoi An Khang trong thang 9/2025 ghi nhan doanh thu

trung binh trén ctra hang la 540 triéu dong/thang, duy tri
da tang trudng 3 thang lién ti€p va so vdi cung ky, chudi
sé tiép tuc cai thién hiéu qua kinh doanh trén clra hang,
hudng dén muc tiéu mang lai lgi nhuan cho tap doan.

Chuoi AvaKids ghi nhan tang trudng doanh thu hai chi
s6 trong 9 thadng dau nam so véi cung ky, v&i mic doanh
thu trung binh moi clra hang dat 1,8 ty dong/thang, téng
doanh thu trong quy 3/2025 tang 10% so vdi quy trudc va
hon 30% so vdi cung ky ndm trudc. Chudi da dat loi
nhuan & cap dbé cong ty va tiép tuc cai thién két qua tai

CAP NHAT e Cac chudi khac
KET QUA KINH DOANH °
(tiép)
o
chinh theo tirng thang.
o

Chuoi EraBlue dat tédng trudng doanh thu hon 70% sau 9
thang 2025 so vdi cung ky. Hién tai chudi dang van hanh
144 clra hang, gan dat muc tiéu van hanh 150 clra hang
vao cudi ndm. EraBlue da dat Igi nhuan & cap dd cong ty
va lién tuc cdi thién chi sé tai chinh, khang dinh hiéu qua
hoat déng ngay cang virng chac.

Doanh thu MWG (thang)

Doanh thu online MWG (thang)
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BANG TONG HOP KET QUA KINH DOANH

KQKD 9T2025 ctia MWG
"% annual Margin

(bn VND) 9M2025 9M2024 YoY trget "OMD025 "oMz024 ” 2024
DT thudn " 113.607" 99.767" 13,9%" 76%

LNgop 22.247" 20.912 " 6,4% Y 19,6%  21,0% 20,5%
LN thuan = 7.248" 5.035" 44,0% " 6,4% | 50% 3,1%
EBIT e 72217 46047 56,8% " 6,4% ' 4,6% 4,4%
EBITDA 8.679 " 6.711" 29,3% " 76% | B8,7% 6,6%
LNTT N 6135" 3.790 " 61,9% ¥ 54% 7 3,8% 3,6%
LNST = 49897 28817 73,2%7 102% ' 4,4% T 2,9% 2,8%
NI g 4965" 2.875" 72.7% Yo44% | 2,9% 2,8%

Tong hop mot so chi sé6 cia MWG

DT thuan 108.546 122.958 133.405 118.280 134.341 155.634
LN gop 23.954 27.632 30.862 22.521 27.499 33.380
LN thuan tir HDKD 5.413 6.466 6.575 1.047 5.227 7.076
EBITDA 8.199 10.067 10.959 5.489 8.876 9.848
EBIT 6.004 7.146 7.418 2.137 5.963 7.838
LNTT 5.410 6.472 6.056 690 4.826 6.599
LNST 3.918 4.899 4.100 168 3.722 5.180
EPS (VND) 2.679 3.350 2.804 15 2.545 3.543
BVPS (VND) 10.294 13.684 16.157 19.232 21.772 21.772
DPS (VND) 500 1.000 500 500 1.000 1.000
ROA 8,9% 9,0% 6,9% 0,3% 5,9% 7,0%
ROE 28,4% 27,3% 18,5% 0,7% 14,3% 17,3%
Ty suat c6 tirc 1,3% 1,5% 1,2% 1,2% 1,7% 1,2%
VCSH 15.482 20.378 23.933 23.360 28.122 31.836
TTS 46.031 62.971 55.834 60.111 70.438 78.404
No/VCSH 1,08 1,21 0,69 1,08 0,97 0,83
P/E 14,19 19,52 14,82 365,05 23,63 22,87
P/B 3,69 4,78 2,57 2,18 2,76 3,72
EV/EBITDA 2,27 5,26 5,68 16,18 12,56 10,70

Ngubn: MWG, SHS Research udc tinh
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Kién tao tai chinh thinh vugng

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
iLfS- Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



