BAO CAO CO PHIEU - BAN LE TIEU DUNG - MWG

MWG - Tang ty trong (cap nhat theo HSC 04/06): IPO
chudi Pién May Xanh la chat xtc tac cau tric dai han;
Q1/2026 LNST CD CTM 2.714 ty +76% YoY hoan thanh
27% ké& hoach nam

Ma: MWG - Phat hanh 2026-06-04

KHUYEN NGHI TANG TY TRONG (ilr Trung 1ap tich curc)

GIA HIEN TAI 78,000 d

GIA MUC TIEU 1 THANG 82,000 d - 75,000 — 86,000 (+5.1%)
GIA MUC TIEU 3 THANG 86,000 d - 78,000 — 92,000 (+10.3%)
GIA MUC TIEU 6 THANG 90,000 d - 80,000 — 96,000 (+15.4%)
GIA MUC TIEU 1 NAM 95,000 d - 80,000 — 105,000 (+21.8%)
PHIEN BAN TRUGC Bao cao 2026-05-12

I. PHAN TiCH KY THUAT

MWG — D0 thi gia 6 thang (dén 04/06/2026, dong cua 78,400 d)
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Gia déng ctra 78,000 déng ngay 2026-06-05; bién d6 52 tuan 59,049 - 94,400 dong (cao hon day +32.1%,

thap hon dinh -17.4%); khéi lwrgng binh quan 30 phién ~5 triéu cé phiéu.

Phién 04/06/2026 MWG mé clra 78.500 dong, dong clra 78.400 déng — gan nhu di ngang (-0,13%) so
phién 03/06 (78.500 dong). Khéi lugng giao dich 4,3 triéu c6 phiéu, hé sd RV ~0,94x — phan (rng gia kha

than trong mic du HSC phat hanh b4o cdo "Pdng luc tir IPO ctia chudi Bién May Xanh; duy tri khuyén nghi

Mua vao" cling ngay. Trigger BRK dugc kich hoat nhung khéng cé VOL/PRC — goi y bao cdo HSC cé thé
da duoc pricing-in mét phan tir luéng tin rumor IPO EMX trong céc phién trude.



« Vung hé tro’ chinh: 75.000 - 77.000 déng — nén tich Ity 3 tudn qua; tring dudng MA20.

- Vung hé tro’ sau: 71.000 - 73.000 déng — day gan nhat gitra Thang 5.

- Vung khang cu gan: 80.000 - 82.000 dong — viing can tam ly séat dinh 1 thang.

- Khang cu manh: 88.000 - 92.000 dong — vung target broker SHIN, PHS, VCI céng véi option IPO
EMX.

Phan doan ban du phéng 04/06 (§2.A) da dinh danh MWG la Tang ty trong (cap nhat theo HSC) — nang tur
Trung lap tich cuc ban 12/05.

Il. KHUYEN NGHI VA DINH GIA

- Khuyén nghi: TANG TY TRONG (nang tir Trung Iap tich cuc 12/05) — phan anh ba lurc: (i) HSC duy tri
Mua véi luan diém cau tric dai han "Bong luc tir IPO clia chudi Dién May Xanh" — chat xtc tac méi
chua dugc consensus phan anh day du; (i) Q1/2026 LNST CD CTM 2.714 ty +75,6% YoY — quy cao
nhat 6 quy gan nhat; hoan thanh 27% ké hoach ndm BLD (~10.000 ty); (i) Bach Hoa Xanh dat
EBITDA duwong 7 quy lién tiép — NHSV nang du phéng EBITDA BHX 2026 1én 4.500 ty (so 3.200 ty
nam 2025).

- Gia déng ctra 04/06/2026: gia muc tiéu 9 thang nam trong khung 80.000 — 96.000 déng, trung tam
90.000 déng twong (rng tiém nang tang gia ~14,8%.

. Phuwong phap dinh gia: SOTP — DCF cho chudi TGDD + BMX hién hitu (P/E 2026F ~15x x EPS
2026F ~5.500 déng) + DCF riéng cho BHX vé&i option value 30% tir chu ky chuyén sang EBITDA duong
+ option value 30% tir IPO EMX trong vong 12-18 thang (dinh gia du kién EV/EBITDA 8x). Gia muc tiéu
9 thang 90.000 déng ndm dudi SHIN (95.000) va PHS (92.000) khoang 2.000-5.000 déng — phan anh
than trong vd&i (i) ti€én dd IPO EMX cdn chura rd ngay + cau tric, (i) canh tranh thi trudng dién thoai di
déng van cang tir FPT Shop va Thé Gigi S6.

1. Du’ phéng két qua kinh doanh giai doan 2024-2027F (d6i chiéu broker)

CHi TIEU (TY PONG) 2024 2025 2026F 2027F
Doanh thu (HSC) 134.341 155.875 173.500 192.800
Doanh thu (NHSV) 134.341 155.875 175.200 197.500
Doanh thu (SHIN) 134.341 155.875 178.000 200.500
Doanh thu (PHS) 134.341 155.875 172.500 191.300
Doanh thu (bao cao nay) 134.341 155.875 175.000 195.000
LN rong CB CTM (HSC) 3.760 7.034 10.350 12.150
LN rong Cb CTM (NHSV) 3.760 7.034 10.800 12.500
LN rong CBb CTM (SHIN) 3.760 7.034 10.150 11.900
LN rong Cb CTM (PHS) 3.760 7.034 9.850 11.500
LN rong CD CTM (bao cao nay) 3.760 7.034 10.500 12.200
EPS du phdng (d6ng) 2.575 4.815 7.190 8.354

BVPS dur phéng (déng) 19.380 22.420 27.250 32.580



CHi TIEU (TY PONG) 2024 2025 2026F 2027F

ROE dy phéng 13,5% 23,1% 28,8% 27,9%
Bién LN gop du phéng 19,8% 19,5% 20,1% 20,4%
P/E forward 2026 (gia 78.400) 30,4x 16,3x 10,9x 9,4x
P/B forward 2026 (gia 78.400) 4,05x 3,50x 2,88x 2,41x

Bgo cao nay nghiéng vé du phdng trung tam; 2026F LN rong 10.500 ty tuong duong tang trudng +49% YoY
— phu hop gia dinh BHX EBITDA +40% va TGDD/PMX 6n dinh.

2. Dir liéu két qua kinh doanh theo quy (single-quarter values)

Bang dudi gop 5 quy lich str (Q1/25 — Q1/26) va 3 quy du’ phéng (Q2F/26 — Q4F/26). Q1/26 ghi nhan
+76% YoY nho ba lyc cong hudng: BHX EBITDA duong + DMX tang gia ban binh quan + giam chi phi
marketing/logistics.

CHi TIEU (TY DONG) Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2F/26 Q3F/26 Q4F/26
Doanh thu 36.135  37.620 39.853  42.321 46.462 42.000 43.500 43.038
YoY DT n/a n/a n/a n/a +28,6% +11,6% +9,1% +1,7%
LN gép 7.200 7.569 7.478 8.755 9.710 8.400 8.700 8.605
LN tor HDKD 1.583 1.664 1.788 2.040 2.902 2.300 2.500 2.500
LNTT 1.935 2.028 2172 2.498 3.328 2.700 2.900 2.900
LNST 1.548 1.658 1.784 2.084 2,758 2.200 2.400 2.400
LNSTCb CTM 1.546 1.648 1.771 2.069 2.7114 2.200 2.400 3.186
YoY LNST Cb CTM n/a n/a n/a n/a +75,6% +33,5% +35,5% +54,0%

Cach suy ra Q2F/26 - Q4F/26 (base case). Tong LN rong CB CTM 2026F cuia b4o céo nay = 10.500 ty.
Trir Q1/26 thuc té 2.714 — con 7.786 ty chia Q2-Q4. Phan bé ting dan phan anh: - Q2F = 2.200 ty —
quy cé mua hé (TGDD/PMX bén diéu hoa + smartphone), tdng nhe +33% YoY vs Q2/25 1.648 nhd BHX
EBITDA ti€p tuc cai thién. - Q3F = 2.400 ty — quy cao diém tuu trudng (Apple iPhone méi ra mat +
DMX ban laptop), +35% YoY. - Q4F = 3.186 ty (dinh ndm) — cao diém cudi ndm/Tét Duong lich +
Quang Cao Black Friday; chudi BHX bat dau tra 6 tirc ndi bd. - Sum Q2F+Q3F+Q4F = 7.786 v khép
annual base. Option ngoai base — IPO EMX (Bién May Xanh): néu thurc hién Q4/26 hodc Q1/27, c6 thé
tao khoan LN khong thudng xuyén 2.000-3.500 ty (dinh gia EMX EV/EBITDA 8-10x x EBITDA 2026F
~1.500 ty — chua cong vao du phdng base case).

11l. SO SANH V&I CAC BAO CAO PHAN TiCH KHAC

R KHUYEN GIA MUC ; . -
DON VI NGAY NGHI TIEU PHU ONG PHAP/LUAN DIEM
Bao cao nay 04/06/2026 TANG TY 90.000 SOTP: DCF chudi hién hiru + option

TRONG d BHXEBITDA duong + option IPO



KHUYEN GIA MUC

DON VI NGAY NGHI TIEU PHU ONG PHAP/LUAN DIEM
EMX
HSC - Bdng Iurc tir IPO cua 04/06/2026 MUA ~88.000d DCF; nhdn manh chat xuc tac IPO
chudi Pién Méy Xanh; duy tri EMX |a c4u tric dai han
khuyén nghi Mua vao
VCI| - EraBlue — Nam bdt co-héi  24/05/2026 MUA 92.000 Bé&o cao Tham Clra hang; EraBlue
tai thi truong dién may Indonesia d (lién doanh v&i Erajaya) mé rong tai
Indonesia
YSVN - Héi tu cac yéu té hé tror 19/05/2026 MUA 90.000 DCF
tich cuc d
PHS - Sdn sang cho mua hé 12/05/2026 MUA 92.000 DCF; nhan manh mua hé +
néng béng d smartphone méi
NHSV - Loi nhuéan lap dinh, Bach  10/05/2026 MUA 87.000 DCF; BHX EBITDA duong 7 quy
Hda Xanh tiép tuc la dong luc d liéntiép
chinh
SHIN - Gat hai thanh qua 07/05/2026 MUA 95.000 Lac quan nhat nhém
d
VND - Lgi nhudn tang vot nho 05/05/2026 MUA 88.500 DCF + nh&n manh tai chinh tiéu
nhu cdu cao va cac chuong trinh d dung cong hudng
tra cham

Phé broker: 8/8 broker dong thuan MUA,; target trung vi 90.500 dj; tiém n&ng tang gia trung binh +15,4% so
gia déng clra 04/06 78.400 d. Bao c4o nay nam sat mirc trung tdm consensus 90.000.

IV. LUAN PIEM PAU TU

Luan diém 1: IPO Pién May Xanh — chat xtc tac cau tric dai han

HSC (04/06/2026): "Déng Iurc tur IPO cua chudi Pién May Xanh; duy tri khuyén nghi Mua vao" — day la chat
xUc tdc m&i nhat chua duoc consensus phan anh day du. VCI (24/05/2026): chura dinh lugng IPO EMX
nhung nhan manh EraBlue mé rong Indonesia 1a budc dau giai phdng gid tri chudi dién may. PHS
(12/05/2026): du’ phéng EMX 2026 doanh thu 65.000 ty + EBITDA 1.500 ty — dinh gia EV/EBITDA 8x cho
IPO sé& dat 12.000 ty von hoa pha lodng; véi MWG ndm 100% trudc IPO va pha lodng 25%, MWG van giir
75% sau IPO + nhan tién mat 3.000 ty. Lap luan cha bao cdo nay: Bio cdo nay gan xac suat 60% cho IPO
EMX trong vong 12-18 thang (Q4/26-Q1/27), tao option value cho ¢6 phiéu me MWG. Binh gia EV/EBITDA 8-
10x EBITDA EMX 2026F ~1.500 ty = 12.000-15.000 ty dinh gia EMX; MWG nam 75% sau IPO = 9.000-
11.250 ty + tién mat tir IPO 3.000 ty. Option value pro-forma = 2.000-3.500 ty vao EPS ndm thuc hién.

Luan diém 2: Bach Hoa Xanh EBITDA duo'ng 7 quy lién tiép — vao pha lg'i nhuan

NHSV (10/05/2026): "Bach Hod Xanh tiép tuc la déng luc chinh" — EBITDA duong 7 quy lién tiép; du phdng
EBITDA BHX 2026 = 4.500 ty (so 3.200 ty 2025 +40%). SHIN (07/05/2026): "Gat hai thanh qua" — Q1/26
BHX ddéng gop 30% LN HDPKD cua MWG (so 12% Q1/25). PHS (12/05/2026): du phong BHX 2026 doanh
thu 53.000 ty + EBITDA margin 8,5%. Lap luan ctia bao cao nay: Bao céo nay dung EBITDA BHX 2026 =
4.500 ty (theo NHSV) — LN rong dong gép ~2.500-2.800 ty vao MWG. Day la dong Iuc tang trudng co ban,
khoéng phu thuéc IPO EMX.



Luan diém 3: Dinh gia P/E 10,9x - discount so peers retail ASEAN

VCI: P/E target 14,5x EPS 2026F. HSC: P/E target 14,0x. SHIN: P/E target 15,0x. Bao cao nay: P/E target
12,5x EPS 2026F 7.190 = 89.875 =~ 90.000. So peers ASEAN (CP Foods Thailand P/E 18x, Charoen
Pokphand Indonesia 16x, Robinsons Philippines 14x), MWG dang dinh gia ré hon nhung cling ¢ rdi ro téc
do tang trudng EBITDA BHX phai duy tri @& chirng minh chudi da vao pha tu nudi séng.

Luan diém 4: Canh tranh dién thoai di déng tier-2 cang thing la rdi ro chinh

HSC: ghi nhan FPT Shop dang téng téc sd clra hang + chiét khau manh smartphone tam trung. VND: luu y
chuong trinh trd cham 0% |4i suat 1a déng luc doanh thu Q1/26 nhung néu ép bién LN gop xudng cé thé
anh hudng EPS 2026. Bao cdo nay: gia dinh bién LN gdp 2026 = 20,1% (gitr Q1/26); néu phai ha xuéng
19,5% do canh tranh gia — LN rong gidm 600-800 ty.

V. LICH SU" KIEN VA CHAT XUC TAC

- Q3/2026: Apple ra iPhone 18 — kiém chirng tang trudng cum smartphone cao cap.

- Q4/2026 hoac Q1/2027: IPO Pién May Xanh — chat xUc tac I&n nhat chu ky 2026-2027.

. Q2-Q4/2026: EraBlue Indonesia m& thém 30-50 clra hang (theo VCI) — kiém chirng mé hinh mé rong
quéc té.

V1. RUI RO CHiNH
1. IPO Dién May Xanh tré qua 2027 hoic bi huy (Xac suat 40%, tac dong -8.000 dong/cp). Néu tré, mat
option value 5.000-8.000 déng/cp.

2. Canh tranh smartphone tier-2 tir FPT Shop ép bién (Xac suat 35%, tac dong -5.000 déng/cp). Bién
LN gbp giam 0,5-1 diém % — LN rong gidm 600-1.200 ty.

3. BHX khéng duy tri EBITDA duo'ng khi mé thém cira hang (Xac suat 20%, tac déng -6.000
déng/cp). NHSV canh bao néu BHX m& qué nhanh cé thé quay lai 16 EBITDA Q3-Q4/26.

VIl. NGUON THAM CHIEU

- HSC - MWG ngay 04/06/2026: O6ng Iurc tir IPO cua chubi Bién May Xanh; duy tri khuyén nghi Mua
vao. Khuyén nghi MUA, gid muc tiéu ~88.000 déng.

= VCI - MWG ngay 24/05/2026: EFraBlue — Nam bat co héi tai thi truong dién may Indonesia — Béo céo
Tham Ctra hang. Khuyén nghi MUA, gid muc tiéu 92.000 déng.

= YSVN - MWG ngay 19/05/2026: Héi tu cdc yéu té hé tro tich cure. Khuyén nghi MUA, gia muc tiéu
90.000 dong.

- PHS - MWG ngay 12/05/2026: Sin sang cho mua hé néng bong. Khuyén nghi MUA, gia muc tiéu
92.000 dong.

« NHSV - MWG ngay 10/05/2026: Lo nhudn Idp dinh, Bach Hoa Xanh tiép tuc la déng luc chinh.
Khuyén nghi MUA, gia muc tiéu 87.000 dong.

- SHIN - MWG ngay 07/05/2026: G4t hai thanh qua. Khuyén nghi MUA, gia muc tiéu 95.000 déng.

« VND - MWG ngay 05/05/2026: Lo nhuan tang vot nho” nhu cdu cao va cac chuong trinh tra cham.
Khuyén nghi MUA, gia muc tiéu 88.500 déng.




VIIl. PHU LUC DU LIEU

- V8n hoa thi trudng (04/06/2026): 114.600 ty ddng (gia 78.400 x 1,461 ty c8 phiéu).

- Co cau chudi cudi Q1/26 (NHSV): TGDD/Bién May Xanh 1.060 ctra hang; Bach Hoa Xanh 1.890 ctra
hang; EraBlue Indonesia 78 clra hang.

- Co cau doanh thu Q1/26 (VND): TGDD/DMX 64%, BHX 32%, Erablue + nha thuéc + AVAKids 4%.
- EBITDA Bach Hoa Xanh Q1/26 (NHSV): uéc 900 ty (so 580 ty Q1/25 +55%)).



