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AGRISECO SNAPSHOT

CTCP Pau tu Thé gidi Di dong (HOSE: MWG)
Cac mang kinh doanh tich cuc, Igi nhuan lap dinh

Ngay 30 thang 10 nam 2025

Tang ty
trong

Gia muc tiéu: 98.000 déng
Upside: 17%
Gia hién tai 83.900d/cp
Khoang gia 52w 45.593- 85.700
P/B 3,8x
P/E 20,6x
ROE 19,8%
Thong tin cd ban
Nganh nghé Ban lé
Vén hoa 119.755 ty d
Vén didu l& 14622 ty d
Thanh khoan TB 9.748 triéu cp
Téng tai san Q3/25 80.289 ty d
Vén CSH Q3/25 31797 ty d
Co cau b déng
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Q CHUNG KHOAN AGRIBANK

KQKD (ty déng) Q3.2025 % yoy 9T.2025 % yoy
Doanh thu 40,091 +17%  114.268 +14%
LNST 1783  +121% 4,965 +73%

KET LUAN VA KHUYEN NGHI

Agriseco Research ky vong KQKD ctia MWG tang trudng manh trong cad nam
2025 nhd: (1) Chudi TGDD va PMX téng trudng on dinh vai chién lugc cai
thién hiéu qua hoat dong; (2) Chudi BHX va Erablue déu md rdng nhanh
chéng sau khi cé 1ai tr nam 2024; (3) Cai thién bién Igi nhuan nhd tiét giam
chi phi va t6i vu van hanh. Chang téi danh gia tich cuc ddi véi cd phiéu MWG
va khuyén nghi Tang ty trong vdi gid muc tiéu 98.000 d/cp (upside 17%
so vGi muc gia hién tai).

Cap nhat KQKD:

Trong Quy 3, MWG ghi nhan doanh thu va LNST [an lugt dat 40.091 ty dong
(+17% yoy) va 1.783 ty dong (+121% yoy). KQKD tang trudng tich cuc nhg
(1) Cac mang kinh doanh déu cai thién doanh s6; (2) Ki€ém soat tét chi phi va
t6i uu van hanh. Qua do trong 9 thang dau nam 2025, doanh thu MWG dat
114.268 ty dong (+14% yoy) va LNST dat 4.965 ty dong (+73% yoy).

Ludn diém dau tu:

Chudi Thé Gigi Di Pong va Pién May Xanh ting trudng tich cuc: Lily
k& 9 thang, chudi TGDD va DMX ghi nhan doanh thu trudng 15% so V6i
cung ky du khong m& mdi cra hang. Qua dé cho thay hiéu qua hoat déng
trén mdi clra hang tiép tuc cai thién manh mé sau giai doan tai cu truc.

Chudi Bach héa xanh (BHX) la dong luc ting trudng giai doan tdi:
Doanh thu BHX 9T/2025 dat 34.400 ty dong, tang han 14% so vdi cung ky
2025. Cac clra hang m& méi & khu vuc mién Trung hdu hét da dat diém hoa
von va cé 13i. MWG cd k& hoach “Bac tién” ké tir ndm 2026 véi 1.000 clra
hang m& mdi mdi ndm, s& IPO chudi BHX tir ndm 2028 khi x6a hét 16 Ity ké.

Chudi Erablue ti€p tuc mé rong tai thi trudng Indonesia: Trong 9
thang dau ndm 2025, Erablue c6 doanh thu tédng 70% so vdi cung ky va da
md& mdi 57 clra hang, ndng tong s& Ién 144 clra hang, hudng téi muc tiéu
cudi 2025 la 150 clra hang va 2027 la 500 ctra hang.

Rui ro dau tu:

Bién dong sirc mua va canh tranh ban lé: Sirc mua tiéu dung giam sut
do lam phat/kinh t€ khd khan s€ anh hudng truc ti€p dén doanh sd va bién
Igi nhuan cua cac chudi.

Hiéu qua sinh 16i cia cac chudi méi khong dat ky vong: Chudi BHX md
mdi ra mién Trung va mién Bac chiu su’ canh tranh tir cac ddi thu.

Bién dong kinh té vi mé: Lam phat tang cao, ty gia chiu ap luc, VND mat
gia anh hudng dén sirc cau tiéu dung

Hotline: 1900 555 582

www.ag riseco.com.vn
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1. CAP NHAT KET QUA KINH DOANH

Cap nhat KQKD va du phong:

Pon vj: ty dong

2023 2024 2025F Chu thich

- Doanh thu cac chudi déu ghi nhan ting truong. Trong
do:

+ Chudi PMX va TGDPD: Doanh thu ting 14% svck.
Khong mé méi ctra hang nhung doanh sé cai thién nho
Doanh thu thuan 118.280 134.341 152.412 stc cau phuc hdi va gia ting thi phan.

+ Chudi BHX: Doanh thu ting 14% svck. M méi cira
hang ra khu vye mién Trung. Doanh sd cic cira hang
hién hiru duy tri mtc cao

+ Chudi khac: Doanh thu tiang 10% svck

% Yoy -112 149 139
N Bién LN gop tang nhe nho céi thién hi¢u qua hoat dong
LN g0p 22.321 27499 31198 cac chudi ICT, chi phi khiu hao céc ctra hang cii giam
Bién LN gop 199 20 219
% Yoy =279 229 109
Loi nhuan HD Tai chinh 611 1188 1420 Loinhudn tai chinh tang nhG tang quy mo tien va
tuong duong tién. Pong thoi, chi phi 13i dugc tiét gidm
S s Chi phi ban hang giam nho cai thién hiéu qua hoat
Chi phi ban hang (20.917 (19.850 (18.718 dong, chi phi khau hao cira hang cii giam
% Yoy -6 -5¢9 -62
S, o Chi phi quan ly tang 1én bdi chi phi nhan vién tang 1én
Chi phi quan Iy doanh nghiép (1.168 (3.566 (3.033 do qué trinh mé moi ctra hang va Igi nhuan ting manh
% Yoy -38 2059 419
Loi nhuan tir cong ty lién két 0 (45 13
. [T Chi phi khac gidam manh nh¢ khong con chi phi phat
Loi nhuan (16) khac (394 (427 (60 sinh tir thanh 1y cira hang ci
LNTT 690 4.826 8.830)
LNST 168 3.733 6.831
Loi ich ciia c6 dong thiéu sb 0 11 21

Loi nhuan dy phong tang manh so véi tde do tang
LNST Cong ty me 168 3.722 6.810| doanh thu nh¢ cai thién hiéu qua hoat dong, tict giam
nhiéu loai chi phi.

Bién LN rong 0¢ 39 49

% Yoy -969 21209 832

EPS co ban 115 2.545 4.602

2. LUAN PIEM PAU TU Nguon: Agriseco Research uoc tinh

Chubi Thé Gidi Di Pong va Pién May Xanh ting truéng on dinh:

Ly k& 9 thdng dau ndm, 2 chudi TGDD va PMX ghi nhan doanh thu ting trudng tich cuc 14% so Vi
ciing ky du khong mé méi clra hang. Qua dé cho thay hiéu qua hoat ddng trén mdi clra hang tiép tuc cai
thién manh mé& sau giai doan tai ciu tric. Riéng trong thang 9, doanh s& hai chudi nay dat hon 9.400 ty
dong, cao han 21% so vdi cung ky va tang gan 5% so vdi thang trudc do, day cling la thang th 7 lién
tiép tdng trudng duong. Quy 4 cling 1a giai doan cao diém cla thi trudng ban Ié tiéu dung, ky vong stic
cau sé ti€p tuc cai thién giuip MWG gia tang doanh s6 trong cac thang cubi nam, hudng dén nam 2025
V@i Igi nhuan dat dinh lich st
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Chudi Bach héa xanh (BHX) tiép tuc la dong luc ting trudng giai doan tdi:

Doanh thu BHX 9T/2025 dat 34.400 ty dong, tang han 14% so véi cung ky 2024. Cac cra hang m& mdéi
& khu vuc mién Trung hau hét d3 dat diém hoa vén va cd 13i. Riéng trong thang 9, doanh thu BHX dat
gan 4.000 ty dong. Toc do6 tang trudng cliia BHX trong cac thang 7,8,9 cham lai do anh hudng bdi yéu td
thdi tiét mua mua. Trong 9 thang dau nam 2025, MWG da md& mdi 520 cira hang BHX, vugt ké hoach
md& mdi da dat ra tir dau nam. Ti€p ndi budc dau thanh cong khi m& rong ra mién Trung, MWG ti€p tuc
cd k& hoach “Bic tién” ké tir ndm 2026 vdi 1.000 clfa hang m& mdi moi ndm. Bén canh d6, doanh
nghiép c6 du dinh s& IPO chudi BHX tir ndm 2028 khi x6a hét 16 Iy ké.

Chudi Erablue tiép tuc mé rong tai thi trudng Indonesia:

Trong 9 thang dau nam 2025, Erablue cé doanh thu tdng 70% so véi cung ky va da mé& mdi 57 cua
hang, nang tong s6 |én 144 clra hang, hudng tdi muc tiéu cubi 2025 la 150 clra hang va 2027 la 500 clra
hang. V@i toc d0 m& mdi va hiéu qua nhu hién tai, cac con s6 muc ti€u nhu trén la hoan toan kha thi.
Ngoai ra, viéc thj trudng dién may & Indonesia hién van con kha phan manh, vdi khoang hon 50% thi
phan thudc vé cac clra hang truyén thdng tao Igi thé canh tranh déng ké cho EraBlue. MWG con rét
nhigu du dia d€ ma rdng chudi Erablue tai thi trudng giau tiém n&ng Indonesia.

S6 lugng cira hang cac chubi cia MWG
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. n . ~ Ngubn: Agriseco Research téng hop
3. KET LUAN VA KHUYEN NGHI

Agriseco Research ky vong KQKD cua MWG tang trudng manh trong ca nam 2025 va duy tri kha quan
trong ndm 2026 nhd: (1) Chudi TGDD va PMX téng trudng on dinh véi chién lugc cai thién hiéu qua
hoat dong va stic cau ban lé tiéu dung phuc hdi; (2) Chudi BHX va Erablue déu dang md réng nhanh
chong sau khi ¢é 1ai tr nam 2024; (3) Cai thién bién Igi nhuan nhd tié€t giam chi phi va téi uu van hanh.
Ching tdi danh gia tich cuc d6i v&i cd phiéu MWG va khuyén nghi Tang ty trong véi gid muc tiéu
98.000 d/cp (upside 17% so véi mdc gia hién tai)

U CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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PHU LUC

Bang can doi ké toan

2021

2022

2024

Q3.2025

TAI SAN NGAN HAN 51.955 44.578 51.950 65.774 75.125
Tién va cac khoan twong duong tién 4.142 5.061 5.366 5.697 5511
Céc khoan dau tu tai chinh ngén han 14.237 10.069 18.937 28.524 33436
Céc khoan phai thu ngan han 3.162 3.001 5.159 8.764 11.515
Hang ton kho 29.167 25.696 21.824 22.245 24.101
Tai san ngan han khac 1.247 750 665 544 534

TAI SAN DAI HAN 11.016] 11.256] 8.161 4.445 5.163
Céac khoan phai thu dai han 482 503 458 390 395
Tai san cb dinh 9.647 9.728 6.500 3.587 2.607
Gi4 tri rong tai san dau tu 0 0 0 0 0
Tai san do dang dai han 80 124 4 25 76
Céac khoan dau tu tai chinh dai han 0 231 747 242 1632
Tai san dai han khac 807 671 452 202 453

TONG TAI SAN 62.971 55.834 60.111 70.219 80.289

NOQ PHAI TRA 42.593 31.902 36.752 42.097 48.491

No ngén han 42.593 26.000 30.765 42.097 48.491
Vay nge’in han 24.647 10.688 19.129 27.300 28.706
No ngén han khac 17.946 15.312 11.636 14.797 19.785

No dai han 0 5.901 5.986 0 0
Vay dai han 0 5.901 5.985 0 0
No dai han khac 0 0 0 0 0

VON CHU SO HU'U 20.378 23.933 23.360) 28.122 31.797

Chi so0 tai chinh
2021 2022 2023 2024 Q3.2025

Hé s6 vong quay tai san 2,26 2,25 2,04 2,06 1,95

Hé s6 vong quay HTK 3,67 3,83 3,67 3,98 5,04

Heé s6 thanh toan hién thoi 1,22 1,71 1,69 1,56 1,55

Ty 1€ no vay trén VCSH 1,21 0,69 1,08 0,97 0,9

Ty suét lgi nhuan gop 22,47% 23,13% 19,04% 20,47% 19,46%

Ty suét lgi nhuan thuin 3,99% 3,07% 0,14% 2,78% 3,94%

ROA 8,99% 6,90% 0,29% 5,70% 7,64%

ROE 27,34% 18,52% 0,71% 14,57% 19,68%

P/B 1,47 2,78 3,71 4,26 3,96

P/E co ban 6,12 16,21 516,68 31,74 21,29

5 CHUNG KHOAN AGRIBANK
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PHAN TICH KY THUAT

C6 phiéu MWG duy tri xu huéng téng trong ca ngdn, trung va dai han véi cac viing nén gid sau cao hon nén gia
trudc. Phién giao dich gan nhat, ¢ phiu cé dau hidu bat téng trd lai tir viing hd trg tuong ng dudng MA20 cho
thdy xu hudng ting gid van dudc bao luu. Cac chi bdo dong lugng ciing déu dang cho thdy tin hiéu tich cuc.
Agriseco Research khuyé&n nghi téng ty trong cd phiéu & ving giad hién tai véi gia muc tiéu ky vong quanh ving
98.000 d/cp (upside 17%). Ct 15 khi gia giam thap xudng dudi viing 80.000 dong/co phiéu (gidm pha v& xu hudng
tdng ngan han)

CTCP bau tv Thé gi&i Didong - 1D - HSX = 080.90 H84.40 L20.40 C34.20 +3.20 (+3.95%)
Volume - Khéi luong 8277M
100.00
MA 10 close 0 8373
MA 20 close 0 8181
MA 120 close 0 7075
MA 200 close 0. 65.40
BB 202 81381 8756 76.06

RSI 14 5755

Thang 4 Thang 6 Thang Tam Thng 9 Thang 11 2025 Thing 3 Thang Nam Thang 7 Thang Tam Thang 10 Thang 1 (&)

Giao dich khdi ngoai Bién déng cé phiéu so véi VN-Index
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CHU'O'NG TRINH U'U DAI

GOI UU PAI MO VA KICH HOAT LAI TAI KHOAN ’M’

€ cvmai sommine

‘M3/KiCH HOAT LAT

v" Phi giao dich chi 0,1%

Lai suat margin uu dai chi 9% /nam

Du ng uu dai tdi da Ién dén 3 ty dong/tai khoan

Thdi gian chuong trinh tir ngay 01/07/2025 dén hét ngay 31/12/2025
Ap dung trong vong 03 thang tir ngdy md mdi/kich hoat tai khoan.

, - ) ) GOI CHINH SACH UU_BAI
UV PAI LON DANH CHO CBNV VA = ~ ~
SANNPHAN!VVAY MARGIN T+1? THANH TOAN C0r (LTI DANH RIENG CHO CBNV VA KH
v Lai suat margin uu dai

one CUA AGRIBANK
8,9%/nam; v Phi giao dich 0,1%;
v Mién phi giao dich;

v Lai sudt margin uvu dai 9-
v Han mUc du ng 500 ty déng; 10%/nam.

v
v
v
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Quét ma va trai nghiém ngay tai:

AGR Trading Pro AGR Mobi Pro
[e].:5 o] Okz=40|

RA MAT NEN TANG GIAO DICH

AGR TRADING PRO

VI NHIEU GOI SAN PHAM UU DAI HAP BAN

THANG10/2024

https://trading.agr.vn

THONG TIN LIEN HE v\,; CHUNG IKHOAN AGRIBANK

TRU SO CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng DBong Da, Thanh phG Ha Noi

[

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

179A Nguyén Cong Tr( (2A Phé Birc Chinh), Toa nha Agribank, sé 228 dudng 2/9,
Phudng BEn Thanh, TP. H6 Chi Minh. PhuGng Hoa Cudng, TP. ba Nang.

Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG PIEM CUNG CAP DICH VU TREN TOAN QUOC TAI TAT CA CAC CHI NHANH AGRIBANK

han cac ban tin va bao cdo clia ching toi. Kinh chic khach hang mot ngay giao dich thanh cong!

@ Chuing t6i rat mong nhan dudc nhitng y kién dong gdp cia Quy khach d&€ ngay cang hoan thién
Vui long gép y TAL DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu thém cac
thdng tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tur céc ngudn dang tin cdy, tuy nhién, chung téi khdng dam bdo cdc
thoéng tin néu trong ban tin nay la hoan toan chinh xdc va ddy dd. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.

Cﬁ CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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