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CTCP Pau tu Thé Gigi Di DPong (MWG VN)

Bloomberg Ticker (MWG VN) | Reuters Ticker (MWG.HM)
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Tang truong dong déu tur cac chuoi ban le
Cap nhat khuyén nghi MUA, gia muc tiéu 70,400 déng
CTCP Bau tu Thé Gidi Di Bong (Mobile World, HSX: MWG) la doanh nghiép ban 1é dau nganh & Viét
Nam, cé hé sinh thai dap (ing nhu cau da dang ctia khach hang. MWG duy tri vi thé [a nha ban & dién
thoai di ddng, dién may s6 1 Viét Nam (chiém hon 50% toan thi trudng); la nha ban Ié hang tiéu dung, cé
chudi clra hang bach hda dat doanh s6 6n nhat toan quéc.
MWG la ¢8 phiéu dau nganh ban lé va la mét khoan dau tu xding dang nhd: (i) KQKD nam 2024 cai thién
rd rét, ky vong duy tri tang trudng trong ndm 2025 nhd trién vong kinh té tich cuc; (i) Bach hda Xanh
hoan tét giai doan téi cau tric, ky vong ddng gdp Igi nhuan ca nam cho Tap doan tur nam 2025; (iii) KQKD
cia c&c chudi ban 1@ khac chuyén bién tich cuc, ky vong ting téc rd rét tir giai doan FY26-27 (AvaKids, An
Khang, EraBlue). Dya trén phuang phap FCFF va PS, ching t6i cap nhat gia muc tiéu hién tai d miic 70,400
dong, khuyén nghi MUA di véi c6 phiéu MWG.
Cap nhat KQKD FY2024: Doanh thu va LNST lan lugt dat 134,341 ty dong (+13.6% y/y) va 3,733 ty dong
(tang gép 22.2 [an y/y), hoan thanh 107% va 155% muc tiéu nam 2024.
ICT-CE: Nam 2024, doanh thu ban I& ICT tang 7% y/y, ddng gép 67% téng doanh thu. Sau giai doan tai
céu tric “giam lugng, tang chat”, téc d6 déng clia chudi TGDD, DMX dan ha nhiét. Cac chudi ICT-CE bt
dau tap trung mé& rong danh muc ban hang, hgp tac vdi nhiéu déi tac tai chinh I6n (Home Credit, VPBank).
BHX: Nam 2024, doanh thu tdng +30% y/y, chiém 30.6% doanh thu hgp nhéat. Doanh thu binh quan dat
1.9-2.1 ty dong/thang/ctia hang (+26% y/y). Viéc BHX ghi nhan ldi cd nam 2024 tao dong luc tang trudng
cho MWG & cac nam sap tdi.
Trién vong nam 2025: Chung téi dy phong doanh thu va LNST ctia MWG nam 2025 [an lugt dat 150,628
ty dong (+12.1% y/y) va 5010 ty dong (+34.2% y/y) - cao han 3% so LNST ké hoach ctia cong ty. Nam
2025, MWG du kién tra ¢d tuc tién mat va mua lai ¢8 phiéu quy trong ndm 2025 nham cling ¢8 quyén Igi
clia nha dau tu.
ICT-CE khdng md rong trong ndm 2025 va tiép tuc toi uu cac clia hang hién hiu; dat muc tiéu doanh thu
tang tGi thigu 4.5% y/y. Chudi EraBlue dy ki€n m& mdi 60 clra hang ndm 2025, ky vong doanh thu +50%
y/y, duy tri la nha ban lé dién may s6 1 Indonesia va s& dong gop lgi nhuan ca nam cho MWG.
BHX: Sau gan 2 ndm tap trung tai cau tric va cai thién kha nang sinh 16i, BHX sé ma mdi 200-400 clra
hang trong nam 2025, chu yéu & cac tinh mién Trung. BHX dat muc tiéu doanh thu tang t6i thiéu 17%
y/y; LNST du kién dat 500 ty déng.
Chu6i An Khang: Ky vong hda vén vao Q2.2025 va can nhéc viéc md rong.
Chuai AvaKids: Ky vong doanh thu tang trén 10% y/y va déng gop Igi nhuan ca nam cho Tap doan.
Rui ro: (1) RUi ro canh tranh; (2) Rui ro Iuc cau tiéu dung yéu; (3) Rui ro da dang hda cac mang kinh doanh;
(4) Ri ro gidm gia hang ton kho.

Nam 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 133,405 118,280 134,341 150,628 165,872
LN tirHPKD (ty VND) 6,575 1,047 5227 6,565 8399
Lgi nhuan rong (ty VND) 4,102 168 3,733 5,010 6,342
EPS (VND) 2810 115 2,546 3426 4,340
BPS (VND) 16,321 15,944 19,921 22,146 26,039
OPM (%) 49 09 39 44 5.1
NPM (%) 31 0.1 28 33 38
ROE (%) 18.5 0.7 14.5 16.6 18.0
PER (x) 224 3816 172 170 134
PBR (x) 38 28 23 26 22
EV/EBITDA (x) 85 118 64 90 86

Ngudn: Di liéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co, Ltd. does and seeks to do business with companies covered inits research reports. As a result, investors should be aware that the firm may
have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Analysts employed by Shinhan Securities Vietnam Co, Ltd., ora non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated
persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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BAO CAO CONG TY

[Viét Nam /Ban Ig]

CTCP Dau tu Thé Gidi Di Dong (MWG VN)

Binh gia va khuyén nghi

Khuyén nghi MUA, gia muc tiéu 70,400 déng

Ngay 27 thang 02 nam 2025

Chiing téi st dung phuang phap dinh gia FCFF va PS, vdi ty trong lan lugt 3 40% va 60% dé dinh gia ma cd phiéu
MWG. Chiing t6i cap nhat va dua ra khuyén nghi MUA vdi gia muc tiéu dat 70,400 dong.

Chi phi sir dung von binh quan (WACC)

WACC (%) 10.0
L&i suét phi rai ro (%) 3.1
Phan bu rti ro vén ¢6 phan (%) 835
Beta 114
Chi phi ng (%) 2.6
Chi phi st dung von (%) 12.6
Ty 1é ng trén von 032
Gia tri ng vay (ty VND) 27,300
Ngudn: D liéu cdng ty, Shinhan Securities Vietnam

M6 hinh dinh gia FCFF

Ban vi: ty VND 2025F 2026F 2027F 2028F 2029F
LN rong 5,010 6,346 6,062 7,662 8,787
Coéng: Lai vay sau thué 742 786 850 874 900
Cong: Céc chi phi khéng bang tién 2992 1,515 902 3,072 3419
Trit: Thay d6i vén luu déng 1,183 860 1,026 3,048 721
Trlt: Vén dau tu 2,486 3,125 3,174 2,756 3717
Dong tién tu do (FCFF) 5,075 4,662 3,614 5,804 8,668
Ty & chiét khau 091 083 0.75 0.68 0.62
Gia tri hién tai clia dong tién tu do 4614 3,854 2716 3,965 5,385
Toc do tang trudng dai han 2.0%

Gia trj hién tai clia gi4 tri dai han 68,752

Gia tri doanh nghiép 89,286

Trlr: Ng vay 27,300

Coéng: S6 du tién 34,222

Trlt: Lai ich ¢6 dong thiéu s6 364

S6 lugng c8 phigu dang luu hanh (ty cp) 146

Gia muc tiéu (VND) (lam tron) 65,580

Ngudn: D liéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam /Ban Ig]

BAO CAOCONGTY CTCP Diu tu Thé Giéi Di Dang (MWG V) Ngay 27 thang 02 ndm 2025
Dai véi phuong phap PS, chiing t6i thu thap dit liéu tir cdc doanh nghiép cung nganh nghé va c6 quy mo
tuang dong véi MWG, hoat dong trong nudc va khu vuc chau A - Théi Binh Ducng.

Phuang phap PS: PS forward & mitc 0.71x, dugc tinh tur gia tri PS binh quan ctia cac doanh nghiép ciing nganh
va gié tri binh quan PS 4 ndm qua khif cia MWG. Dy phdng doanh thu trén méi c8 phiéu & mic 103,050 déng/cp
- tuong Ung gia myc tiéu 12 thang MWG & miic 73,600 dong.
Tém tat mé hinh dinh gia PS
Ty suat hién tai Ty suattrung binh4ndm  Trung binh cac DN trong Ty suat du phong
Phuang phép Gia muc tiéu (d6ng)
cia MWG qua khir cia MWG nganh ap dung
PS 0.63x 0.67x 0.74x 0.71x 73,600
Ngu6n: Bloomberg, Shinhan Securities Vietnam
So sanh cac doanh nghiép trong nganh
Vén héa Tang trudng Tang trudng ROA ROE
Nganh Tén cong ty Quéc gia PS
(triéu USD) doanh thu (%) EPS TTM (%) (%) (%)
Ban & ICT, thdi trang,
Mobile World Viét Nam 0.63 3,326 136 2139 5.7 146
bach hoa
BanléICT, thaitrang  Mitra Adiperkasa Indonesia 0.70 1471 164 -133 64 164
BanleICT Com7 PCL Thai Lan 0.82 1,511 106 -40 133 388
FPT Digital Retail Viét Nam 0.64 997 259 na 22 18.1
Phén phéi ICT Digiworld Viét Nam 046 334 173 226 56 159
Ban 1é bach hda Sumber Alfaria Trijaya Indonesia 095 6,390 99 97 104 26.1
President Chain Store Corp.  Taiwan 0.84 8,504 70 107 44 303
Trung binh 0.74x

Ngudn: Bloomberg, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Ban l¢]

CTCP Diu tu Thé Giéi Di Dang (MWG V) Ngay 27 thang 02 nam 2025

Téng quan doanh nghiép

1. Lich st hinh thanh va phat trién

CTCP Dau tu Thé gidi Di Dong (Mobile World - HSX: MWG) dugc thanh lap tir ndm 2004, ¢6 tru s& chinh & TP. HO
Chi Minh va chinh thiic niém yét trén san Giao dich chiing khoan H6 Chi Minh vao ndm 2014. Tt mé hinh thuong
mai dién t(f s khai v&i mét website gidi thiéu théng tin san pham, dén nay MWG da tr& thanh mét trong nhiing
cong ty ban lé B2C dau nganh & Viét Nam, c6 hé sinh thai ban |é da dang, dap (ng nhu cau clia nhiéu déi tugng
khach hang.

Vi chién lugc béan [é Omni-channel, MWG tan dung thé manh vé cong nghé, don gian héa trai nghiém mua sam
online va tang su gan b6 clia khach hang véi cac thuong hiéu cta tap doan. Vé doanh thu va téng tai san, nam
2024, Mobile World x&p vi tri dn diau trong cac cdng ty ban 18, thir 3 trong top 10 DN tu nhan I6n nhét, va th(r 9
trong top 10 DN I8n nhat Viét Nam.

2.Co cau té chirc
Tai ngay 01/01/2025, MWG ¢4 5 cdng ty con & Viét Nam va 1 cong ty lién doanh lién két tai Indonesia (EraBlue).

Heé sinh thai MWG
CTCP Thé Gioi Di Bong
CTCP Logistics
CTCP Thé GIO:I s6 Toan Tin (‘)
Tran Anh (*) 9 thegioididong
?”@TOAN TIN
‘I'FIANANH
. 99.95% cong ty TNHH Dich vy Lép dat -
Cong ty TNHH MWG Siva chiva Bao hanh Tan Tam
(Campuchia) (*)
@ Blueronis 90055 ~ %a"fnv & tantim
".' 100%
. "' 1% B congty TNHH
CTCP 4K Farm (*) 999% Y 4 y } - VatiVidi con Vui Vui (*)
Farm * . s
qq\« “~.a PT Era Blue Elektronik
. Y
CTCP Dwoc phim o 94.95% - (Indonesm)

An Khang

CTCP Cong nghé
(%] va Diu tw Bach
Nhé Thuée Héa Xanh
An Khang Cong ty TNHH MTV CNTT

99.96% l The Giéi Di Bong

CTCP Thwong Mai

Bach Hoéa Xanh @

(*) Ngung hogt ddng. Céng ty dang trong qud trinh lam thi tuc gidi thé

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Cu6i nam 2024, MWG dang s6 hiiu tng cdng 5,205 clia hang ban Ié trong va ngoai nudc, bao gém: 935 clra
hang Thé Gidi Di Bong (-45 YTD), 86 cla hang Topzone (-12 YTD), 2,026 clta hang Dién may Xanh (-164 YTD),
1,770 clia hang Bach hda Xanh (+72 YTD), 326 nha thuéc An Khang (-201 YTD), 62 clia hang AVAKids (-2 YTD).
Chudi EraBlue & Indonesia hién dang c6 87 clra hang (+49 YTD).
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[Viét Nam / Ban l¢]

BAOCAOCONGTY CTCP Dau tu Thé Gidi Di Dong (MWG VN)

Ngay 27 thang 02 nam 2025

3. Co cau doanh thu

Céc chudi béan Ié déng gdp chinh vao doanh thu cia MWG: Thé Gidi Di Déng (TGDD) va Dién méy Xanh (DMX),
Bach Hoa Xanh (BHX).

Ca ciu doanh thu 2024 ctia MWG theo chudi Ca cau doanh thu 2024 ciia MWG theo nganh hang
2.7% 6.5%

T Thiét bi ICT
22.4% Thé Gidi Di Bong
(bao gém Topzone) - Bién May Xanh = Dién may (CE)

= Bach héa Xanh = Thyc pham tuoi,

FMCG
= Khéc = Khac
Nguon: D iéu ¢ong ty, Shinhan Securities Vietnam Nguon: Dit liéu cng ty, Shinhan Securities Vietnam
Doanh thu thuan hop nhat ctia MWG (ty dong) Lai nhugn gép va rong ciia MWG (ty dong)
mmmmm Doanh thu thuan Tang truwéng (%) s Lgi nhugn gop Fm— Lo nhuan rong
Bién loi nhuan gép Bién loi nhuan rong
210,000 1 r 25%
40,000 - r 40%
180,000 - 165,872 20% ’
150628 72 b
r 15% e 30%
150,000 + 133,405 134341 % ° 30,000 = ’
122,958 e~z |, 9%
118,260 ///’ : 10%
120000 | 1gp 174 108546 ‘ % % o
- 0,
90,000 % ,% - 20000 é
/% /% - 0% ﬁ 10%
60,000 %/ % L % gﬁ%
% % e 10,000 % »
30,000 % % F -10% }’/;«7 '
/ / 15% % 10%
- () = (]
2019 2020 2021 2022 2023 2024 2025F 2026F 2019 2020 2021 2022 2023 2024 2025F 2026F
Nguon: Di liéu cong ty, Shinhan Securities Vietnam Nguon: Dit liéu cong ty, Shinhan Securities Vietnam
Doanh thu binh quan méi thang méi cira hang ICT (ty déng) C3p nhét s lugng cira hang ICT* theo quy
4 2,000 -
3 1 1,600 -
1190 1,188 1,
1200 { 1014 1067 116 M o o 1se 1023 1,021
2 4
800 -
1 4
400
0 0
6|7|8]oftdl112]1]2]3]4]5]6|7]8]oto11)12 1]2]3]4]5]6] 7|8 o 101112 ot |2 o3| e]at]a2|as|as|ar|a]a] o
2022 2023 2024 2022 2023 2024
Nguon: Di liéu cong ty, Shinhan Securities Vietnam Nguon: Dit liéu cong ty, Shinhan Securities Vietnam
(%) bao gom chuéi TGDB, Topzone (%) bao gom chuéi TGDP, Topzone
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[Viét Nam / Ban l¢]

BAO CAO CONG TY . 3 § 3
OCAOCONG CTCP Diau tur Thé Giéi Di Ding (MWG V) Ngay 27 thang 02 nam 2025
Doanh thu binh quan méi ctfa hang DMX/thang (ty dong) Cap nhét s6 lugng cira hang DMX theo quy
49 3,000 -
. 2284 2291 2289 2286
3 - 2500 ooy 2t 228 2190 2184 50935 5030 2006
2,000 -
2 4 1,500
1,000
1 4
500 -
0 0
6|7|8]oftol112]1]2]3]4]5]6|7]8]oftol11]12 1]2]3]4]5] 6] 7] 8 o 101112
2022 2023 2024
Nguon: D liéu cong ty, Shinhan Securities Vietnam Nguon: Dit liéu cng ty, Shinhan Securities Vietnam
Doanh thu BHX moi nam (ty déng) KQKD ciia BHX (ty dong)
e = | gi nhuan gop mm | NST
0 ¥ G Y
mmmm Doanh thu % Bong gop tong doanh thu MWG Bién LN gép Bién LNST
60,000 - 53176 [ 40% 16,000 - 40%
50,000 % 12000 - 7w
41,108 / L 30%
40,000 % 2w
- 31,569 % 8,000 Z
30,000 #1021.058 % L 20% 0%
21,260 Z 1 % o
/ 4,000 Do
20,000 % ooz,
) r 0
10,769 / 10% 0 =
10,000 4232 % 10%
1,387 / -10.4% -91% —10!
0% -4,000 - -130% -20%
2017 2018 2019 2020 2021 2022 2023 2024 2025F 2017 2018 2019 2020 2021 2022 2023 2024 2025F
Nguon: Di liéu cong ty, Shinhan Securities Vietnam Nguon: Dit liéu cong ty, Shinhan Securities Vietnam
Doanh thu binh quan méi thang ciia moi cira hang BHX (ty dong) S Iugng cira hang BHX theo quy
4 - 3,000 4 BHXbat dau
tai cau tric
2,500 -
3 4
2,000
2 1,500
1,000
1 4
I 500
0 0
6|7[eloltdt1li2 1]2[s[4]s]s[7]s[oltol1 12 1]2]3]4[s[6]7[e]o 11
2022 2023 2024
2023
Ngudn: Dif liéu cong ty, Shinhan Securities Vietnam Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Ban l¢]

CTCP Diu tu Thé Gidi DiDng (MWGVN) Ngay 27 thang 02 nam 2025

4. Co ciu c6 dong

Cd cu c6 déng hién tai cia MWG thay déi nhiéu so véi giai doan trudc, khi c8 dng néi bd va cac quy I6n da
giam s& hitu déng ké. Cong ty TNHH MTV Tu van dau tu Thé gidi Ban Lé - cdng ty do ng Nguyén Bic Tai (chu
tich HDQT) s& hitu van la ¢6 déng I6n nhat vdi ty 1& ndm gitr 10.5%.

Cd cau cd dong ciia MWG (tai ngay 01/01/2025)

z

= Cong ty TNHHMTV Tu
van dau tu Thé gi¢i Ban lé
= C6 dong sang lap, nhan

= Nhém quy Dragon Capital vien MWG

= Cong ty TNHH Tri Tam Nha dau tv trong nuéc
50.2%
Avrisaig Asia Fund

= Nha dau tw nwdc ngoai

= Khac

Nguon: Di liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

PER cia MWG
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[Viét Nam / Ban ]
CTCP Dau tu Thé Gidi Di Dong (MWG VN)

Ngay 27 thang 02 nam 2025

Biéu do PER ciia MWG

(VND)
800,000 -

700,000 A

600,000 L e
500,000
400,000
300,000
200,000

100,000
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MWG (23.0x)

02/2020

Ngudn: FinnPro, Shinhan Securities Vietnam

PBR ciia MWG

(x)
5 -

1
01/2023

01/2024 01/2025
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............. -15td

-+ +1Std +25td
seeeee -28td Mean

Ngudn: Bloomberg, Shinhan Securities Vietnam

Biéu d PBR clia MWG

(VND)
100,000 -

80,000

60,000

40,000

20,000

02/2021 02/2022 02/2024 0212025
MWG (3.1x) -

3.6x

02/2020

Nguon: Bloomberg, Shinhan Securities Vietnam

Biéu do PSR cia MWG
(VND)
100,000

80,000

60,000

40,000

20,000

02/2021 02/2022 02/2023 02/2024 02/2025

02/2020
MWG (0.6%) -+--eovvoo- (7 SR 0.7x
0.6X  eeeeeeeeeeees 05X ceeeeeeeenens 0.4x

Ngudn: Bloomberg, Shinhan Securities Vietnam

Tuong quan gié ¢6 phiéu va Ty Ié lam phat clia Viét Nam

(VND) (%)
90,000 -7
80,000 - L6
70,000 - L5
60,000 - _ m 4
50,000 - 4 \N\«f L3
40,000 - : f ' L2
30,000 - L1
20,000 - Lo
10,000 L -1

2

01/2018  01/2019  01/2020 01/2021 01/2022 01/2023 01/2024 01/2025

— MWG Lam phat

Ngudn: Bloomberg, Shinhan Securities Vietnam

Ngudn: Bloomberg, Shinhan Securities Vietnam

8 | € Shinhan Securities



[Viét Nam / Ban ]

BAOCAOCONGTY CTCP Diautu Thé Gidi Di Dang (MWG V)

Su kién quan trong cia MWG

Ngay 27 thang 02 nam 2025

o BHX bt dau téi i e
e L - MWG gidi thé 5 cdng ty con
9,000 tr, déng céc cira . ng phét hanh ggart1y 20
-MIWG hop nhat KQKD chusi  1ang kheng hieu qua triéu ¢6 phicu ESOP gid
nha thusc An Khang 10,000 dong/cp
80,000 - - Doanh thu ndm 2021 cia
MWG vurot mac 5 ty do
meesy Sau 872023, MWG moi \'
70,000 KQKD chudi BHX thuan hoan thanh gan 2% .
' lgi. Doanh thu ndm 2019 ; LNST myc tiéu ndm X
l3n dhu datgan 11,000ty BHX duy tri tang K AT
dong sau 3 nam hoat trurdmg doanh thu \ WK
£0,000 1 dong (+144% YoY) trong thoi gian H . A
- Mua lai chudi dien may giéin cach x& hoi \ H HE H
Tran Anh (TAG) P | N S T4 A S | P, (R
50,000 - Dau tur véo chudi duoc
Mér cira hang phamAnKhang L ild ;
Bigphone dau tién . g?l;gzg%[vs
4 ) 2\ HE ¢ . ic
40,000 | & Campuchia A'E ifs cuc. BHX ghi
/ g '( rhan LNST
30,000 1 T - Tiép tuc gitr mirc
I - Biéh dong vimo lam / iy GTGT 8% g
giam strc muanganh (T pg guyet giam thué 30672024,
20,000 J ‘._' ) y - MWG chi hoan thanh GTGTve 8%denhét . MWG hoan t3t ban
d Wi - Ra mat chudi DMX 65% ké hoach LNST n&m 2023, Nha dau 5% v ciia Bach hoa
Supermini tur ky vong sur phuc
Doah thu MWG fan f -Doanh thu BHX hitroganomn oo GoH
10,000 - d35u tién khong téng . nam 2020 dat ky luc
truréng lién tuc trong Dich COVID- (+97% YoY)
Quy 2 va 3 (Q0Q) 19 biing n8
07 018 2019 2020 2021 2022 2023 2624 2025

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Phu luc: Bao cao tai chinh

[Viét Nam / Ban ]
CTCP Dau tu Thé Gidi Di Dong (MWG VN)

Ngay 27 thang 02 nam 2025

Bang can déi ké toan Két qua hoat dong kinh doanh
Nam (Ty déng) 02 028 024 025F  2026F  Nam(Tydéng) 02 028 2024 05F  2026F
Téng tai san 55834 60111 70219 67261 75271 DoaTr[h tht:jbu?!r(lo/) 133,4802 118,12182 134%3;(13 150,1622? 165y1807?
TR ang trurdng (%) ! 11, ( . |
Tasannganhen 518 SI0 G574 B2685 OO hangbin (102543 (95750) (106842 (118394 (129546)
Tién va turong duong ién 5,061 5,366 5,697 6,179 5919 P
Pautu TC ngénhan 10060 1897 2854 2438 2054 Lonnudngdp Npez 2 74 224 3636
S YT ’ ’ ’ ’ ’ Biénloi nhudn gop (%) 231 190 205 214 219
Céckhoan phai 3001 5150 8764 2806 388 CchipniH&QLON (4218) (2114 (23416) (27.296) (29865
Hang tonkho 256% 21824 22245 28414 29697 LN tir HDKD 6,644 407 4,084 4938 6,461
Tai snngan han khéc 750 665 54 868 42 Tang truéng (%) 127 939 8% 209 308
Tai san daihan 125 8161 445 4597 5727 Bién LN tr HDKD (%) 50 03 30 33 39
Tai san o8 dinh 978 6500 357 3191 472  LNkhic (588) 263 2 1519 174
Chi phi xay dung co'ban 124 4 2 0 0 Thunhdp tai chinh 1,313 2,167 2311 2647 2,960
Tai san daihan knéc 1405 1656 833 1406 1,005 Chi phitai chinh (1383)  (15%)  (1188)  (%7) (103
Tongno N2 TR 007 Mg 38 Trong &: Chiphitivay (136 (148 (113 (@) (982
No ngénan 60 W 0wk @ Loinhuan rong tir HOKD khéc (5183) (382 (459 (1407)  (1280)
L LNTT 6,056 690  482% 6458 8255
Khoan phai r3 8746 797 918 M1 12414 Thu& TNDN (195)  (2) (109 (147 (1908)
Khéc 6566 3710 5689 5080 547 Tang tdng (%) (163 (959 21245 42 %67
Nordéihan 5901 596 0 1 0 Biénloinhuan rong (%) 31 01 28 33 38
Vay van'thué tai chinh daihan 501  5%5 0 0 0 LNST ¢ dong congty me 4100 168 372 5007 632
Khac 0 1 0 1 0 Loiich COTS 2 0 11 3 4
Viéin chdi s& hiru 28933 B30 2812 2407 38089 LNtwocthuévalivay 48 2137 5963 735 92%
Vién gdp chir s hivu 14639 1463 1462 14626 14626 Tangtong (%) 8 (M2 180 B8 2
Thing durvén I R T -\ ) 5% 180 44 497 96
Vénkhc 3 5 5 3 4 LN trtrdc thué, lai vay va khau hao 10,959 5518 8876 10294 10,846
e Tangtnueng (%) 89 (496 617 160 54
Lofinhuan gt lai 8724 8160 12582 16858 22470 BénLN (%) 82 47 66 68 65
Lot ch ¢ dong khong kiém soat 15 13 304 37 439
N vay 16580 25114 27300 17803 19321
*Norong (fan) 1459 811 (692 (12774) (16,146)
Céc chi s8 chinh
e Nam 02 023 024 05F  02%6F
Luru chuyén tién t& EPS (dong) 2810 115 2586 346 4340
Nam (Ty déng) 02 028 024 0BF  02%6F BVPS (dong) 16321 1504 19216 22146 26039
Tién tir HDKD 7976 3,436 8517 2120 4,595 PER(X) 151 3722 172 170 134
Lot nhuan trwere thué 6,056 690 4826 6458 8,255 PBR (X) 26 27 23 26 22
Khau hao 3540 3,381 2913 2,909 1610 EV/EBITDA (x) 58 115 64 90 86
(L&iN6 tir HD dautur (49 (153%) (179) (202) (2310) Ty 16 chi 3 06 tic (%) 18 0 20 15 12
Thay d&i vén leu dong 815 1,836 324 (1183) (860) Lai cB ke (%) 12 12 11 08 08
Thay d6ikhac (087) (@) (116 (404) (2100)  Khanangsinhloi
Tién tir HD dau tw 1549 (10831) (10943 2643 (5632 Bién EBITDA (%) 82 47 66 68 65
Thay 46 t3i2n 3 dinh 44600 (49 (49 (248) (31%) Bién LN tir HDKD (%) 50 03 30 33 39
Thay 06 t3isan dau tur 4872 (11452 (13070) 3666  (4609) Bién LNST (%) 31 01 28 33 38
Khac 1138 113 23716 1463 2183 ROA (%) 73 03 53 74 84
Tiéntir HD ti chinh (8606) 7700 2757  (4281) 718 ROE (%) 174 07 183 155 167
Thay d6i v8n o5 phan 193 0 1 4 (9 Khandngtaichinh
Tign divay/(ra) no' rong (8062) 8440 1726 (3549 1518 Norvay Mg chd sé hitu (%) 693 1075 97.1 549 507
Coticdta 732) 731) 731) 731) 31) No vay rong/ EBITPA (%) 133 147 (780)  (1241)  (1489)
Khic () (10) ) () 0 Ty 7sétvmanh toan Ulén Tét (%) 582 790 813 877 94
Luru chuyén tién thuan trong nam 9 4 W 41 (60) H.AKha réng harh lodn v fd SN G0 B
iéu qua hoat dong (%)
Téng ien dau nam 4142 5,061 5,366 5697 6,179 S8 ngay vén luu dong (ngay) 41 47 45 38 35
Thay d6i tong ty gia (01) 04 01 00 01 S8 ngay hang tan kho (ngay) 97 0 75 89 85
Téng tién cudinam 5,061 5,366 5,697 6,179 5919 S ngay khoan phai thu (ngay) 1 1 1 1 1
Ngudn: D liéu cong ty, Shinhan Securites Vietnam Nguon: Di liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP B 1 Thé G DiBong (WG V) Ngay 27 thang 02 nam 2025
CTCP Dau tu Thé Gidi Di bong (MWG VN)
cx L ., . Khuyén | Gidmuctiéu | Khoang gia MT (%)

Dien bién gia Ngay . -
nghi (VND) TB{  Max/ Min

222? 26/04/2023 (BC lan diu) MUA 51900| 46| -337/390

- 18/08/2023 (BC cap nhat) GIU 50,150 62) -317/343

240% - 07/11/2023 (BC cép nhat) MUA 50400 1391 -123/436

200% 1 20/02/2024 (BC cap nhat) GIU 50,150 139] -128/429

160% A 22/04/2024 (BC cap nhat) GIU 50,000 100} -130/425

120% - 24/06/2024 (BC cap nhat) GIU 65,000 334 24/867

80% - 11/11/2024 (BC cip nhét) GIU 71,000 280 14/919

40% 1 27/02/2025 (BC cép nhat) MUA 70,400 2931 -29/1022

_42£2Q17 2018 2019 2020 2021 2022 2023 2024 2025

VN-Index MWG
Gia muc tiéu
Gia cd phi€u = = = Gia trung binh
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Luu y: Tinh toan chénh Iénh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

¢ MUA: Kha nang sinh 0i trong 12 thang tir 15% tr& 1én
* GIU: Kha nang sinh I6i trong 12 thang tlf -15% dén 15%
¢ BAN: Kha nang sinh IGi trong 12 thang thap han -15%

* TiCH CUC: C6 phiéu dugc theo dai co von hda Ién nht trong nganh dugc khuyén nghi

MUA

* TRUNG LAP: C6 phiéu dugc theo di 6 vén héa Idn nhét trong nganh dugc khuyén

nghi GIU

* TI’ﬁU CUC: C6 phiéu dugc theo ddi c6 von hda 6n nhét trong nganh dugc khuyén ngh

BAN

11 | €9 Shinhan Securities




[Viét Nam / Ban ]

BAOCAOCONGTY CTCP Diautu Thé Gidi Di Dang (MWG V)

Ngay 27 thang 02 nam 2025

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not received
and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Phuc Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: MWG VN

¢ Shinhan Securities Vietnam Co, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co, Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.
Shinhan Securities Vietnam Co, Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor's own and sole discretion.

¢ This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

¢ Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional investors
as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent and warrant
that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission income to
Shinhan Securities Vietnam Co, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any securities
discussed herein should contact and place orders with Shinhan Investment America, Inc, which accepts responsibility for the contents of this report in the US. The
securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the US or
to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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