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MWG dang cé hai nguén lgi nhuan cung tang. Ban 1&: doanh thu 8 thang +30%, bién i lén 7,2% trong Q2/2026
(cao nhat tir 2014) nhe chi phi ban hang gidm con khodng 12% doanh thu. Bach Héa Xanh, An Khang va EraBlue
déu da c6 L&i. Kinh doanh ngudn von: MWG gitr khodng 53 nghin tg tién g cé loi suat 7,5 — 8%/n&m, trong khi
vay khodng 29 nghin t{ vé&i chi phi 5 — 6%/n&m. Doanh thu tai chinh ndm 2025 la 3107 t{, bang 36% LNTT.

Chung t6i du bo LNST c8 déng céng ty me Q3/2026 dat 3138 tg (+77%) va Q4/2026 dat 3.029 t (+46%). Ca
nim 2026 dat 12184 tg (+73%); tdng LNST khoang 12.951 t, bang 141% k& hoach. Q4 thap hon Q3 vi tir Q4 ¢6
déng thiéu s6 cha Bién May Xanh (sé hiru 14% sau IP0O) dwoc hwéng tron quy.

& gia 73.400 d, P/E du phéng 2026 la 8,9x, thap hon phan vi 10% k& tir 2019 (12,3x). N&u bién 16i vé trung vi 2019
— 2022 (4,9%), EPS chudn héa khoang 6.100 d, tirc P/E khodng 12x. D& xuat: mua tich lly trong viung 66 — 75
nghin d, chét l&i tham kh3o 95 — 110 nghin d.
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Nguén: kho AAS — BCTC hop nhat MWG; du béo AAS.
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AAS RESEARCH | BAO CAO cO PHIEU: MWG Kinh doanh ngudn vén

Tg déng Q3/2026F Q4/2026F 2026F
so cung ky +88,8% +65,5% +80,7%
LNST cty me 3138 3.029 12184
so cung ky +77,2% +46,4% +73,2%
LNST cty me: thap — cao 2.636 — 3.492 2.385 - 3474 11.038 - 12.984
EPS (d) 8.249

2 Kinh doanh nguén von

Kinh doanh nguén vén: tién gi¥i, vay, von nha cung cap T4 déng
= Tién va ddu tw ngdn han = Vay Phai trd ngudi ban Tén kho
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Nguén: kho AAS — BCTC hop nhat MWG. Q2/2026 gom 13.241 t tién dat mua IPO DMX.

DT tai chinh LN tai chinh rong DT tai chinh / LNTT

2021 1.266 674 552 20%
2022 1313 1.362 -69 22%
2023 2167 1.448 61 314%
2024 2.377 1137 1188 49%
2025 3107 1471 1.565 36%
6T/2026 1.815 852 940 25%

Ba ngudén von nudi tién glri: nha cung cap (phai tra 14.019 t{, khoang 34 ngay gia vén), loi nhuan gitr lai (c6 ke tién
chi 10 — 20% lgi nhuan) va vay ngén han gia ré. Nam 2023, khi LN ban (& gan bing 0, doanh thu tai chinh 2167 t{
gitip MWG van ¢4 L&i.

IPO Bién May Xanh (06/08/2026): DMX phat hanh mé&i 166,4 tridu cp gia 80.000 d, thu 13.315 t dé tra no, gitp chi
phi ldi vay gidm khodng 200 tg/quy. Nguoc lai, MWG gidm sé& hiru tir 99% xubng 86%, nén thiéu sé ldy thém
khodng 10% LNST (khodng 400 t{ trong Q4/2026). Lai pha lodng (wéc 8700 tg) ghi thdng vao vén chid sé hitu,
nang BVPS lén khoang 31.200 d.

D6 nhay: mdi 1 diém % loi suat tién glri twong dwong khodng 400 t§ LNST cty me/nam (khodng 3% loi nhuan
2026).
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AAS RESEARCH BAO CAO cO PHIEU: MWG Péng lyc ban 1

8 Bong lyc ban &

Chubi, 8 thang 2026 Doanh thu (tg) Téng trwéng Cilra hang
TGDB, BMX, TopZone (gém EraBlue) 86.800 +29% 3.314

trong do EraBlue (Indonesia) 3.795 +88% 307
Bach Héa Xanh 40.100 +32% 3.612
An Khang, AVAKids, khac x 2.500 An Khang +22% 521
Téng MWG 129.431 +30% 7.447

Béach Hoéa Xanh &i 522 t§ trong Q2/2026 (bién LNST 3,4%), 6 thadng khodng 910 tyJ, da vurot cd ndm 2025. DMX L&i 2.658 tg trong Q2, bién 8,1%.

CP ban hang / DT Bién Loi LNST cty me
202501 +14,8% 19,9% 12,2% 4,4% 1.546 +71%
202502 +10,2% 20,1% 12,5% 4,4% 1.648 +41%
202503 +16,7% 18,8% 1,5% 4,5% 177 +121%
202504 +22,4% 20,7% 13,4% 4,8% 2.069 +144%
2026Q1 +28,6% 20,9% 1,4% 6,2% 2714 +76%
2026Q2 +29,6% 22,2% 12,3% 7,2% 3.303 +100%

Bon bay hoat dong la déng lwc chinh: lei nhuan 6 thang tang 88% trong khi doanh thu chi ting 29%. Doanh thu thang
7 — 8/2026 tang 32,6%, riéng thang 8 dat 18.037 tJ (k{ luc). Thué suat hiéu dung gidm con 17%, va cé thé tang vé
khodng 20% khi hét 6 chuyén sang clia Bach Héa Xanh.

3 Binh gia
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Nguén: kho AAS, gia diéu chinh MWG; AAS tinh. P/E trén 60x (2023 — 2024) bj bé. Budng lién vang: trung vi; nét dirt: phan vi 10% va 90%.

AAS Research - Bdo cdo c6 phiéu MWG - Lap ngay 28/09/2026 TRANG ° /4



AAS RESEARCH | BAO CAO cO PHIEU: MwWG Backtest va dé xuit

Gia theo EPS Gia theo BVPS Z P/B 3 nam S8 phién LS 250 phién Ty lé ting
Mdrc P/E 2026F P/B Q3/26
<-15 419 +29% 7%
Phanvi10%  12,3x 1017  2,74x 85,4 ;
-1,5 dén -1,0 351 +33% 83%
Phan vi 25%  14,4x 188 315x 98,4 :
-1,0 dén -0,5 (hién tai) 376 +28% 69%
Trung vi tir 17,8x 1471 3,75x 16,7
2019 -0,5dén 0,0 358 +32% 74%
Phanvi75%  22,7x 1873 4,57x 142,4 0,0 dén 0,5 3n +16% 80%
Nghin d. EPS 2026F 8.249 d; BVPS Q3/2026 wéc 31171 d (gém L&i pha 0,5dén 1,0 228 -12% 28%
loang IPO DMX). .
1,0 dén 1,5 143 -31% 6%
> +1,5 90 -8% 0%

Loi suat 250 phién trung vi theo nhém z-score P/B 3 nam, tir 02/2017.
Hién z P/B = -0,84, z P/E = -1,40.

2' Backtest va dé xuat

Quy tic (02/2017 — 09/2026) Sé lenh é thi Sut téi da
ZP/B < -1mua, > +1 ban 3 100% +16,0% -54%
Z P/E < -1mua, = +1ban 3 33% +4,7% -54%
Gidm > 30% tlr dinh 1 nam, gilr 250 phién 5 80% +18,4% -38%
ZP/EvaZP/B<-1mua 3 67% +5,5% -54%
Mua va gilr - - +15,2% -55%

Phi 0,4% kht héi, gia diéu chinh. Quy tic Z P/B dang mé lénh tir 22/07/2026, quy tic gidm 30% mé& lénh tir 27/07/2026.

Ba diém mua t8t nhat tlr 2019 déu c6 P/B khoang 2,8x tré xudng va z P/B dudi —1: 08/2020 (+127% sau 250 phién),
11/2023 (+90%), 04/2025 (+79%).

Ba diém mua t& nhat c6 P/E trén 21x va z P/E trén +1,5: 11/2017, 10/2021, 04/2022 (-50%).
Bién dong 34%/na&m, beta khodng 1,0 — 1,1, gia thap hon dinh 02/2026 khodng 20%.

KHUYEN NGHI

BOT 1 (1/2) BOT 2 (1/2)

Mua tich liy 72 — 75 nghin d 66 — 70 nghin d

CHOT LOI THAM KHAO DANH GIA LAI NEU

95 — 110 nghin d LNST Q3 < 2.700 tg

MOC THEO DOI doanh thu thang 9 (d4u thang 10; tang dudi 15% La tin hiéu xau), KQKD Q3 (gitra thang 10: bién L&i, chi phi L&i
vay sau khi tra no, loi ich ¢6 dong thiéu sd), ldi suat huy ddng 12 thang.

RUI RO bién l6i dang & dinh; thiéu s DMX lam LN cty me tdng cham hon LN hep nhét tir 2027; thué tang vé 20%; Lai suat tién
gWri giam.

GTGD trung vi 1 ndm 445 t{/phién. Dit liéu dén 25/09/2026.

AAS | RESEARCH Bao cdo do AAS Research thuc hién, dwa trén kho dir lieu AAS (BCTC, gia, vi m6) va mé hinh dw bao cta AAS

Research. Tai liéu chi nhdm muc dich tham khao, khong phai L& mei mua hodc ban chirng khodn.
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