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CTCP DT Thé giéi di déng (MWG)

Dich vu tiéu dung

Gia hién tai . VND71.700
Cao/Thap nhat 52 tuan  VND92.266/62.332
Gia muc tiéu VND125.700
Gia muc tiéu trwdc do VND115.100
vs Consensus 16,4%
Tiém nang tang gia 72,6%
Ty suét co tirc 1,4%
Téng ty suét sinh |oi 74,0%
Trién vong Kha quan
Binh gia Kha quan
Phan tich ky thuat Trung lap
Thi gia von (tr USD) 4.152,3
GTGDBAQ 3 thang (tr USD) 10,7
S& hitru NN (tr USD) 0,0
Sé CP Iwu hanh (tr) 1.475,7
Sé CP sau pha loang (tr) 1.475,7
MWG VNI
P/E trwot 10,8x 12,4x
P/B hién tai 3,2x 2,0x
ROA 11,4% 2,6%
ROE 29,5%  16,5%

*di liéu ngay 24/09/2026
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Gia c6 phiéu (%) 1T 3T 12T
MWG 24% -22% -4,6%
Twong quan VNIndex -1,9% -3,6% 10,2%

Co cau s& hivu
Cong ty TNHH MTV Tw van Dau tw

Thé gi6i Ban lé 10,4%
Arisaig Asia Consumer Fund Limited  7,0%
Cong ty TNHH Tri Tam 5,0%
Khac 77,6%

Téng quan doanh nghiép

MWG la coéng ty quan ly chudi ban I dién thoai
va dién may I6n nhét Viet Nam (chudi TGDD va
DBMX), véi hon 3.000 cira hang trén toan quéc
va chiém hon 50% thi phan. Ngoai ra, MWG
con van hanh chubi tap hoa BHX, voi khoang
3.000 ctra hang trén kh&p mién Trung va mién
Nam Viét Nam.

Chuyén vién phan tich:

C iﬂlh .
Pham Thi Bich Ngoc

ngoc.phambich@vndirect.com.vn

Dw kién vwot ké hoach 2026 véi Ioi nhuan ting manh

> Chang t6i duy tri khuyén nghi KHA QUAN va nang gia muc tiéu thém 9% Ién
125.700 dong/cp, twong ng du dia tang 72,6% so vai thi gia hién tai la 71.700
dong/cp.

» Gia muyc tiéu tang phan anh quan diém tich cuc cla chung toi vé 4 dong lwc
chinh: (1) nhu cAu ICT/CE duy tri tich cwc nh& mua twu trwdng; (2) dong san
ph&m iPhone 18, hd tro' nhu cau nang cap thiét bj trong nira cudi 2026; (3) BHX
m& rdng hiéu qua, dac biét tai mién Béc, thuc day tang trwéng doanh thu bén
virng; va (4) dinh gia hap dan ctia MWG.

> LNST Q2/26 tang manh 102% svck 1én mtrc ky luc méi 3,4 nghin ty ddng, nhor
tiéu thu tich cwc cac san pham laptop, iPhone, TV va diéu hoa.

> LNST 6T26 tang manh 91% svck lén 6,1 nghin ty ddng, hoan thanh 61% dw
phong cla ching t6i va 66% ké hoach lgi nhuan ca nam.

> Chung t6i dy phong LNST Q3/26 dat 2,6 nghin ty dong, tang 46% svck, va LNST
2026 dat 11,4 nghin ty dong, tang 61% svck, vwot 24% ké hoach dau nam.

Gia laptop duy tri & mrc cao nh& mua twu trweng va chi tiéu cudi nam

Nhu cau mua tyu treong thic day doanh sé laptop va iPad trong Q3/26, trong khi thiéu
hut bd nhé do Al khién gla thiét bi duy tri cao. Chung téi ky vong xu hwdng nay kéo dai
dén khi cong suat méi cia Samsung va SK Hynix cai thién ngudn cung tir cudi 2027.
Doanh thu TGDD dw phéng tang 29,2%/23,6%/23,4% svck trong Q3-26/2026/2027 va
DMX tang 22%/27% trong Q3-26/2026. Tuy nhién, gia vén hang ban tang cé thé khién
bién lgi nhuan gop DMX gidm tir 21,1% trong Q2/26 xubng 19,5% trong ntra cubi 2026
va 18,0% trong 2027.

Nhu cau iPhone 18 Pro hé tro ting trwéng doanh thu trong nira cubi 2026

Dong iPhone 18 ra mat ngay 9/9 ghi nhan 182.600 don dat trwdc tai MWG, trong d6
Pro Max chiém gan 70%, dwa gia trung binh 1&n khoadng 42 triéu ddng, twong trng
khoang 7,7 nghin ty ddng doanh thu ghi nhan trong nira cudi 2026. Chung t6i dw phéng
doanh thu/ctra hang tdng 20% svck cho TGDD va BDMX trong niva cudi 2026.

BHX mé rong ra mién Bac v&i dw dia ting trwdng dai hon

BHX tiép tuc m& rong manh véi hon 1.000 ctra hang mé méi trong 8T26, nang téng
sb lén 3.612, trong khi doanh thu dat 40,1 nghin ty déng (+32% svck). Mién Béc la
dong luyc tang trwdng dai han khi 67% nguoi tiéu dung van mua sam tai cho truyén
théng, du canh tranh véi WCM dang gia tang. Dang cha y, toan bo clra hang mé& maoi
trong 8T26 da dat loi nhuan dwong & cap do clra hang, cho thdy mé hinh van hanh co6
kha nang mé rong. Chung téi dw phéng doanh thu 2026 dat 62 nghin ty déng (+32%
svck) va loi nhuan sau thué tang 160% Ién 1,9 nghin ty déng.

MWG dang giao dich thap hon dang ké so v&i mirc P/E lich str binh quan 20,2x

MWG dang giao dich & 10,8x P/E trwot, thAdp hon mic binh quan 2 nadm 20,2x va binh
quan nganh 14,8x. Mtrc nay sép xi trung vi 10,4x cia nhém ban 1& ICT va thap hon
19,4x cia nhém ban 1& hang tap héa. Véi cac dong lwc trén, gdm gia thiét bj tang do
thiéu hut bé nhé, nhu ciu iPhone 18 va mé rong BHX ra mién Bac, ching téi cho rang
MWG c6 thé dwoc dinh gia lai 1én 16,4x P/E trong 12 thang toi.

2026E 2027F 2028F  2029F  2030F
Tang trudng DT thudn 16,5% 30,5% 13,7% 4,6% 6,2%
Tang trudng EPS 89,1% 59,8% 194%  12,9% 9,3%
Bién loi nhuan gop 19,4% 20,4% 19,9%  20,6%  20,6%
Bién LN rong 4,5% 5,6% 5,9% 6,5% 6,7%
P/E (x) 18,5 16,4 15,0 13,3 12,1
Rolling P/B (x) 4,0 47 42 3,5 2,9
ROAE 21,7% 28,7% 282%  262%  24.2%
No rong trén VCSH (27.4%)  (103%)  (19,1%)  (14,9%)  (18,3%)

Nguén: VNDIRECT
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Tém tat KQKD: Loi nhuan tiang vot nh& nhu cau cao va chwong trinh tra cham

Hinh 2: Cap nhat KQKD Q2/26

% dw
Ty déng Q2/25 Q2/26 % svck 6M25 6M26 % svck  phong
Doanh thu 37.620 48.751 29,6% 73.755 95.213 29,1% 48,3%
TGDD 8.271 10.561 27,7%  16.572  21.444 29,4% 46,9%
BMX 16.898  22.116 30,9%  32.850 43.650 32,9% 49,5%
BHX 11.604  15.190 30,9% 22.612  28.306 25,2% 47,6%
Khac 846 884 4,4% 1.720 1.814 5,5% 49,9%
Loii nhuan gép 7.569  10.809 42,8% 14.769  20.519 38,9% 56,5%
CP ban hang &
QLDN -5.905 -7.298 23,6% -11.523 -14.106 22,4% 50,8%
Chi phi tai chinh
rong 366 504 37,6% 721 940 30,5% 41,3%
LNTT 2.028 4.033 98,8% 3.963 7.361 85,7% 67,8%
LNST cua co
dong CT me 1.658 3.355 102,4% 3.205 6.112 90,7% 68,7%
Bién LNG 20,1% 22,2% 2,1d% 20,0% 21,6% 1,5d%
Bién LNR 4,4% 6,9%  2,5d% 4,3% 6,4%  2,1d%

Ngudn: VNDIRECT, B&o céo cong ty

Doanh thu tiép tuc ting trwéng manh

Doanh thu Q2/26 tang 30% svck, chl yéu nh& ting trwdng én dinh tai cac phan khic
chinh: TGDD (+28% svck) nh& doanh sb Apple tdng 50% svck, DMX (+31% svck) nhey
doanh sb diéu hoa va TV tich cwe trong mua El Nifio va World Cup, va BHX (+31% svck)
nhd mé thém 352 ctra hang trong Q2/2026. Bén canh dd, doanh thu Era Blue Q2/2026
tdng manh 72% 1én 1,4 nghin ty déng.

Bién lgi nhuan cai thién nho tang gia ban

Bién loi nhuén tang 2,1 diém % svck 1én 22,2%, nho gia ban san pham tang cao va xu
hwéng ngudi tiéu dung chuyén sang cac san pham tich hop Al ¢ gia tri cao.

Doanh thu/ctra hang ICT/CE tang

Doanh thu binh quan/clra hang ctia TGDD/DMX ting 1&én l&n lwot 3,5/3,7 ty déng
(+29%/+32% svck), nhd nhu cAu thay thé thiét bi gia ting, cling véi cac chinh sach thu
cii d6i mai, trd gop va thanh toan tra cham hiéu qua cia MWG. Trong khi d6, doanh thu

binh quan/ctra hang BHX gidm 10% svck xudng 1,6 ty ddng, con Era Blue gidm 23%
svck xudng 1,8 ty ddng do tiép tuc mé rong mang lwdi.

LNST ting manh nho tang trwédng doanh thu va téi wu chi phi

Ty 1& chi phi BH&QLDN duy tri n dinh & mic 15% trong Q2/2026. Két hop véi tang
trwdng doanh thu, thu nhap tai chinh tdng 24% svck va bién lgi nhuan cai thién, LNST
tang gap ddi svck 1én 3,4 nghin ty ddng trong Q2/26.
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Trién vong 2026-27: Dw kién vwot ké hoach 2026 véi Ii nhuan ting manh

Hinh 3: Thay déi dw phéng 2026-27

(Ty déng)

Doanh thu
TGDD

BMX
BHX

An Khang

Loi nhuan gop
Loi nhuan tai chinh

Chi phi BH&QLDN
Chi phi

BH&QLDN/DT

Loi nhuan hoat dong

Loi nhuan trwdc thué

Loi nhuan rong

Bién lgi nhuan goép
Bién lg’i nhuan rong

S6 lwong cilra hang
TGDDb
PMX

BHX

An Khang
Doanh thu/ctra hang
TGDD
BMX
BHX
An Khang

2025
156.458

37.393

68.529
46.937

2117

30.294
1.565
(23.215)
14,8%

7.078
8.636
7.076

19,4%

4,5%

5.961
1.012
2.008

2.559
382

3,1
2,8
1,8
0,5

. - . e o Thay déi dw s
Dw phéng cii Dw phong méi % svck phéng Giai thich
2026 2027 2026 2027 2026 2027 2026 2027
196.926  224.246 | 204.233  232.276 30,5% 13,7% 3,7% 3,6%
Gia san pham ICT duy tri &
45.711 52.580 48.282 51.401 29,1% 6,5% 56% 2,29 | MUc cao trong mua tu
trwong, cung swc hut tw
iPhone Duo
88.161 92.887 90.647 95.311 32,3% 5,1% 2,8% 2,6%
Nho tién d6 mé rong hiéu
0, 0, 0, 0, ¥ ¥ J 7
59.419 73.121 62.089 81.523 32,3% 31,3% 45%  11,5% qua clia BHX & phia Bac
Toc do mé rong cham hon ky
3635 5659 3.215 4.042 51,9%  257% | -11,6%  -28,6% | Y9n9 do hoatdong thanh tra,
kiem tra chat ché trong nganh
nha thuéc
36.333 40.184 41.579 46.276 37,3% 11,3% 14,4%  152%
2276 2,663 1.814 2.126 159%  17.2% | -203%  -20,2% | L&isuatdukienduytrid mirc
cao trong giai doan 2026-27
(27.760)  (30.912) | (29.516)  (31.654) 27.1% 7.2% 6,3% 2,4%
14,1% 13,8% 14,5% 13,6% | -04d% -0,8d% | 25d% -1,2d%
8.574 9.272 12.063 14.621 70,4% 21,2% | 40,7%  57,7%
10.862 11.974 13.888 16.785 60,8% 20,9% 27,.9%  40,2%
8.899 9.810 11.378 13.751 60,8% 20,9% 27,9%  40,2%
Nh& gia ban cao, dwoc ho
18,5% 17,9% 20,4% 19,9% 1,0d% -0,4d% | 19d% 2,0d% | tro béi cac chwong trinh
tin dung tiéu dung
4,5% 4,4% 5,6% 5,9% 1,0d% 03d% | 11d% 03d%
7.052 7.672 7.507 8127 | 1546CH 620 CH O0CH 455CH
1.014 1.014 1.008 1.008 -6 CH 0CH -6 CH -6 CH
2.000 2.000 2.003 2.003 3CH 0CH 3CH 3CH
3.599 4.099 4.061 4.561 462CH  500CH | 462CH 462 CH | Bieu chinh theo toc Go mo
rdng mang lwdi trong 8726
439 559 435 555 -4CH 120 CH -4 CH -4 CH
3,8 43 4,0 42 30,0% 6,7% 48%  -1,2%
37 3,9 3,8 4,0 33,0% 5,3% 1,8% 1,7%
1,6 1,6 1,6 16 -13,5% 0,8% 23%  -15%
0,7 0,9 0,7 0,7 24,4% 3,8% 6,3%  -24,4%

Nguén: VNDIRECT, B&o céo cong ty

Gia laptop duy tri & mirc cao gap mua twu trwdng va chi tiéu cudi nam

Thi trwdng bwédc vao mua twu trwéng trong thang 8-9, thuc day doanh sé laptop
va iPad trong Q3/26. Trong béi canh do, chi phi bé nhé van & mirc cao ky luc
do sw bung nd cta Al: gia giao ngay DDR4 8Gb dat 46,0 USD/chip va wafer
TLC NAND 512Gb dat 20,1 USD vao ngay 22/9/2026. TrendForce dy bao gia
hop ddng DRAM va NAND téng lan lwot 30% va 20% svck trong Q3/26, sau
mirc tang khodng 60% trong Q2/26. Diéu nay cé thé khién gia PC/laptop toan
cau tang 17% va gia smartphone tang 13% vao cubi 2026. Do d6, ching téi dw
phéng doanh thu TGDD tang lAn lwot 29,2%/23,6%/23,4% svck trong
Q3/26/2026/2027, dwoc hd tro tich cwe béi hoat dong tai chinh tiéu dung.

Xu hwéng gia cao dwoc ky vong kéo dai dén cudi 2027, khi Samsung hoan tat
nha may P5 tai Pyeongtaek trong 1H27 va SK Hynix hoan tat nha may Y1 tai
Yongin vao thang 2/2027. Viéc |&p dat thiét bi sé kéo dai dén 2Q27, do d6 ngudn
cung khé cai thién dang ké trwéc cudi 2027. Chung t6i dw phéng doanh thu PMX
tang 22%/27% svck trong Q3/26/2026, trong khi bién LN gop cé thé giam t
21,1% trong Q2/26 xudng 19,5% trong Q3/26 va 4Q26, va 18,0% trong 2027,
do gia vén tang va nhu cau thay thé cac san pham dién t& ha nhiét.
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Hinh 4: Gia chip nhé& c6 thé ha nhiét vao cubi 2027 Hinh 5: Doanh thu/ctra hang ctia TGDD tiép tuc ting manh
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Ngudn: Omdia, Trendforce Ngudn: VNDIRECT, B4o céo cong ty

Nhu ciu iPhone 18 Pro hé tr¢ tang trwéng doanh thu trong nira cudi 2026

Dong iPhone 18 chinh thirc ra mat ngay 9/9/2026, trong d MWG ghi nhan
182.600 don dat trwdc va da giao gan 20.000 may Pro/Pro Max ngay trong ngay
mé ban 18/9. iPhone 18 Pro Max chiém gan 70% téng lwong dat trwdc, dwa gia
ban binh quan lén khoang 42 triéu ddng, twong &ng khoang 7,7 nghin ty dong
doanh thu s& dwoc ghi nhan trong niva cudi 2026. Diéu nay cing cb duw phoéng
cla chung t6i vé tang trwdng doanh sb ctra hang hién hiru 20% svck cho ca
TGDD va BDMX trong ntra cudi 2026.

Hinh 6: Dong iPhone 18 ghi nhan nang cap chip dang ké va tiang gia

Méc thoi gian

M@ dat trudc tai Viet Nam 20/09/2024 09/12/2025 09/12/2026

Chinh thirc md ban tai Viét Nam 27/09/2024 19/09/2025 18/09/2026

Thoi diém ra méat tai Viét Nam Sau Nhom thj trudng ra mat dau tién Nhom‘thg trm’mg ramat dvau tien +65
thi trwdng khac (quanh nam)

Cac mau ra mat 16 /16 Plus / 16 Pro/ 16 Pro Max 17/ Air/ 17 Pro/ 17 Pro Max 18 Pro / 18 Pro Max

Gia ban

Gid khai diém - ban tiéu chudn 23 triéu dong 24,99 triéu dong (256GB) Khong cé ban tiéu chuan khi ra mat

Gi4 khai diém - ban Pro 29 triéu dong 34,99 triéu dong 38,99 triéu dong

Gia khdi diém - ban Pro Max 35 triéu dong (256GB) 37,99 triéu dong 41,99 triéu dong

Gid cao nhat 47 triéu dong 64 triéu dong 77,99-80,99 triéu dong (2TB)

Cong nghé méi

Chip A18/A18 Pro (3nm) A19/A19 Pro A20 Pro

iPhone Air méng 5,6mm thay thé ban Camera chinh Fusion 48MP, 6ng kinh

Cong nghé / tinh nang mai ndi bat Nut Camera Control, Apple Intelligence PlUS tele ndng cép, (ng dung camera
chuyén nghiép
Ngudn: Website cong ty
Hinh 7: Gia mé ban series iPhone Pro tang 9-30%/nam Hinh 8: MWG dan dau lwong dat mua iPhone 18s trwéc 19/9
103,99 176.000
w
o 80,99 5"//
c
S 64 =
P i I
= | 64,99 57.000 50000
29 34,99 38,99 14 25000 45000
iPhone 16 Pro iPhone 17 Pro iPhone 18 Pro  iPhone Duo - — -
(2024) (2025) (2026) (2026) TopZone Viettel Store CellphoneS DiBbong Hoang Ha
Viét Mobile
mKhoang gia m D3t mua iPhone 17s Pat mua iPhone 18s Tang trwdng svck
Ngudn: VNDIRECT Research, Website cong ty Ngudn: VNDIRECT, Website cong ty

BHX mé& réng ra mién Bac véi dw dia ting trwéng dai hon

BHX mé& thém 352 clra hang trong Q2/26 va hon 1.000 ctra hang trong 8T26,
gdm 234 clra hang trong thang 8, nang téng sé clra hang lén 3.612. Trong
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khoang 1.000 clra hang dw kién m& mdi nam 2026, 300-500 cira hang sé dwoc
trién khai tai mién Bac, noi BHX gia nhap tir thang 10/2025. V&i 67% ngudi tiéu
dung van mua s&m tai chg truyén théng, mién Bac mang lai dv dia chuyén doi
I6n hon so véi mién Nam d& béo hoa.

WinCommerce (WCM) la dbi tht duy nhat c6 quy mé twong dwong, dong thdi
mién Bac la thi trwéng cbt 16i. WCM mé rong 796 clra hang trong 8T26, nang
tbng sb 1én khoang 5.530, gdm 618 WinMart+ tai néong thén va 70% ctra hang
mé& méi tai mién Béc. Con sé nay twong dwong 557 ctra hang méi tai mién Béc
trong 8 thang, twong dwong mirc m& méi ctia BHX tai khu vre nay. BHX van
dat doanh thu khoang 1,6 ty ddng/ctra hang/thang, gap déi mirc 0,8 ty déng clia
WCM, du hiéu qua chi yéu tap trung tai mién Nam.

Doanh thu BHX dat 40,1 nghin ty déng trong 8T26, tang 32% svck. Chung toi
ky vong doanh thu trén ctra hang ctia MWG sé tiép tuc gidm nhe 12%/1% svck
trong 2026/27, do cac clra hang m&i cé quy mo nhd hon. Ching téi dw phéng
doanh thu 2026 dat 62 nghin ty ddng (+32% svck) nhé tang sb lwgng clra hang
thém 59% svck, véi LNST ting 33%/31% svck én 1,9/2,4 nghin ty déng trong
2026/27.

Hinh 9: BHX & WCM da gan hoan thanh ké hoach mé réng 2026  Hinh 10: Doanh thu/cira hang BHX én dinh trong Q2/26

Clra hang

4.592
3.877

5.5305'950

Winmart

m2024

2025

3.500
2021219 1,8
3.000 18 81817 517
% 2,500 1 ER
c - w
‘© 2.000
4.061 = ©
3.612 £ 1.500 :g\
2.559 O 1.000 =
1.701 500
. _ o 9 % T 0O W W O O O O
N AN N AN NN N NN o
o AN o aNe aNe SNl e e oo e e
BHX b T =T A S = i B
Sé cira hang Doanh thu/CH/thang
8M26 2026F

Ngudn: VNDIRECT, B&o céo cong ty

Nguén: VNDIRECT, Bao céo cong ty

Toan bd ctra hang BHX mé& mai trong 8T26 da c6 lgi nhuan duwong & cap clra
hang, cho thdy mé hinh van hanh dwoc chuén héa va cé kha nadng mé rong.
Quy md I&n cling giip BHX dam phan diéu khoan tét hon véi nha cung cép toan
quéc, phan nao bu dép bét lgi véi nha cung cap dia phwong tai mién Béc. Vé
dai han, tai quy hoach dé thi, xdéa bé chg céc/chg tam, siét quan ly thué va truy
xuét ngudn gbc sé tiép tuc hd tro ban 18 tap héa hién dai. Tuy nhién, sau giai
doan mé& rong nhanh, BHX can tdi wu SKU, chi phi van hanh va nang lyc bao
quan lanh, do nguoi tiéu dung mién Béc cé xu huwéng chi tiéu than trong hon va
chu trong chét lwong hang twoi séng.

MWG c6 mirc dinh gia hap dan

MWG dang giao dich tai 10,8x P/E trwot (EPS 6.778 dbng), chiét khdu 47% so
véi mire binh quan 20,2x ctia 2 ndm gan nhét va 27% so vé&i 14,8x cliia nhém
cung nganh. Bang chu y, m&c nay chi ngang trung vi 10,4x ctia nhém ban 1é
ICT, trong khi ty trong loi nhuan cia MWG dang dich dan sang méang tap héa,
nhém giao dich & 19,4x. Sau khi DMX niém yét, phan dinh gia cia mang ICT da
duoec thi trwong phan anh truc tiép, nén dw dia tai dinh gia con lai cia MWG sé
chd yéu nam & BHX. Chung téi ky vong MWG dat gia muc tiéu 16,4x P/E trong
giai doan 12 thang toi.

V& dong vén, MWG gan nhw kin room ngoai sudt nira dau 2026, trong khi PMX
con room tréng téi 40%. DMX da dwoc thém vao MSCI Large Cap vao thang
9/2026, va nhiéu kha nang dwoc thém vao VN30 va cac rdé ETF trong ky review
t&i khi da thoi gian 6 thang niém yét. Tuy nhién, ching t6i cho rang sw kién nay
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sé tac dong khong dang ké 1én mire hap dan dau tw ciia MWG, nhé viéc FTSE
thwc hién nang hang theo bén chéng tir thang 9/2026 dén thang 9/2027.

Chung t6i duy tri khuyén nghi KHA QUAN véi gia muc tiéu 125.700 ddng/cp.
Chung t6i dinh gia dwa trén phwong phap dinh gia tirng phan véi cac chubi
TGDD & DMX va BHX. Chung t6i diéu chinh téng gia muc tiéu thém 9% do:
e Chung téi diéu chinh dw phéng lgi nhuan 2025 va 2026 do két qua kinh
doanh Q2/2026 vwot ky vong.
e Chung t6i ting WACC tir 10,8% lén 11,8% do tac déng co ciu khi phan
bu rdi ro thi trwdng gidm xudng 7,92%, trong khi 1ai suét phi rdi ro ting
1én 4,42%.

Hinh 11: Gia muc tiéu (don vi: déng) Hinh 12: Cac gia dinh

Phwong phap Gia muc tiéu Chi phi str dung vén

TGDb&DBMX DCF 114.021 Beta 1.1
BHX DCF 67.324 Phan bu rdi ro thj trwdng 7,9%
An Khang DCF 5.565 Lai suat phi rai ro 4,4%
Téng gia tri DN 186.910 Chi phi vén CSH 13,1%
Sécd phlél{ (triéu) 1.487 Chi phi st dung ng vay 8,5%
Gia c6 phiéu MWG 125.670 WACC 11,8%
Implied P/E 16,4

Ngudn: VNDIRECT Ngudn: VNDIRECT

Hinh 131: Chiét khau dong tién — PMX (don vi: ty déng) Hinh 14: Chiét khiu dong tién — BHX (don vi: ty déng)

Gia tri (ty Gia tri (ty

déng) ddng)

Gia tri hién tai ctia dong tién tw do 39.037 Gia tri hién tai ctia dong tién tw do 18.728
Tang trwdng dai han 3,0% Tang trwdng dai han 3,0%
Gia trj hién tai cia ndm cudi mé hinh 85.819 Gia tri hién tai ctia ndm cudi mé hinh 54.497
Gia tri doanh nghiép 124.856 Gia tri doanh nghiép 73.225
Gia trj vén CSH 132.644 Gia tri vén CSH 70.875
SL cb phiéu (triéu) 1.268 SL c¢b phiéu (triéu) 1.479
Gia cb phiéu (VND/cp) 104.632 Gia cb phiéu (VND/cp) 47.918

Ngudn: VNDIRECT

Ngudn: VNDIRECT

Hinh 15: Dong tién tw do TGDD&DMX

ty déng 2026 2027 2028 2029 2030 2031
EBIT 12.422 11.552 12.952 13.371 14.294 15.132
Thué (2.510) (3.034) (2.913) (2.524) (2.697) (3.046)
Khau hao 274 347 421 297 373 380
Chi phi vén (352) (366) 371) (397) (379) (384)
Thay ddi vén lvu dong (5.429) 2.083 (429) (2.493) 1.407 (2.576)
Dong tién tw do 4.404 10.582 9.660 8.253 12.998 9.506
Doéng tién tw do hién tai 4.166 8.952 7.311 5.587 7.871 5.149
Ngudn: VNDIRECT
Hinh 2: Dong tién tw do BHX

ty déng 2026 2027 2028 2029 2030 2031

2.213 5.012 5.529 6.556 7.573 7.822
Thué 0 0 (276) (1.311) (1.515) (1.564)
Khau hao 820 928 964 703 722 190
Chi phi vén (3.158) (1.051) (735) 671) (696) (642)
Thay d&i vén Itu dong ®) 590 (2.585) 2.873 (2.674) 2781
Dong tién tw do (133) 5.479 2.620 8.151 3.412 8.586
Dong tién tw do hién tai (126) 4.636 1.983 5.518 2.066 4.651

Nguén: VNDIRECT



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

Hinh 17: Phan tich d6 nhay (Chi phi vén va Ty Ié ting trwéng dai han cua BHX)

25/09/2026

Cost of equity

o 11,6% 12,1% 12,6% 13,1% 13,6% 14,1% 14,6%
E 1,5% 131.183 127.284 123.585 120.156 116.929 113.836 110.944
E 2,0% 133.470 129.301 125.401 121.837 118.408 115.248 112.222
o
5 2,5% 135.957 131.520 127.418 123.653 120.089 116.727 113.567
‘_é 3,0% 138.781 134.075 129.704 125.670 121.904 118.408 115.113
E 3,5% 142.009 136.899 132.259 127.956 123.989 120.223 116.794
(]
L 4,0% 145.707 140.193 135.150 130.511 126.275 122.308 118.677
4,5% 150.010 143.959 138.445 133.470 128.897 124.661 120.761
Nguén: VNDIRECT
Hinh 18: MWG vé&i cac doanh nghiép trong nganh tai ngay 24/9/2026
Mkt EV/ PIE
Cap Doanh thu LNST EPS ROE (%) EBITDA PIE (x) dlc
FY25 FY25 No
USTI:; (Tr thﬁ FY;",GE (Tr FIZ: FYssi rong/ TTM  FY26F TTM TTM  FY26F 2';
Company name UsD) sve SVeK  ysp) sve SVeK vcsH
%gg Bautw 4319 5997 16% 20% 271 106% 20%  -27% 254 250 9.4 139 125 125
Digiworld Corp 394 1,024 21% 25% 21 24% 83% 1% 245 22.4 9.8 121 113 113
EL bl 962 1,965 27% 27% 31 154% 60%  23% 297 254 131 220 196 196
Erajaya
Swasembada Tbk 544 4,649 17% 10% 73 17% 7%  71% 158 136 44 68 70 101
PT
Com7 PCL 2,168 2,656 10% 13% 124 26% 20%  71% 472 415 123 158 148 145
:ar".ey Norman 3,674 2,071 5% 36% 359 1% 3% 46% 109 8.3 71 99 128 89
oldings Ltd
Bic Camera Inc 2,067 6,553 6% 5% 118 15% 13% 13%  12.9 11.9 79 134 146 107
K's Holdings Corp 2,011 5,047 3% 7% 95 27% 78% 17% 75 10.4 74 155 109 80
\éamada rebllies g S 4% 8% 98 63% 147% 42% 2.5 5.8 19.7 304 126 9.2
o Ltd 9
Trung binh 2,029 4,401 12% 16% 115 25% 51%  37% 189 17.4 102 157 130 115
Trung vi 2,039 3,653 8% 1% 97 21% 40%  33% 14.4 12.8 89 145 127 104
CP ALL PCL 11'8? 30'13 330% 4% 859 13% 8%  12% 226 21.1 108 13.2 13.0 1258
Sumber Alfaria o o o o o
Triays Tok PT 3017 7,692 720% 8% 207 8% 5%  -0.1% 205 19.6 55 15.1 14.0 202
Gl IR 5412 6,952 70% 4% 226 2% 21%  12% 131 13.3 92 224 19.8  19.4
Corp PCL
Trung binh 6,763 14'92 373% 5% 430 77%  111%  08% 187 18.0 85 16.9 15.6 17.5
Trung vi 5412 7,692 330% 4% 226 8.0% 76% 12%  20.5 19.6 92 151 140 19.4
Ngudn: VNDIRECT, Bloomberg
Hinh 19: MWG giao dich & 10,8x P/E, thap hon mirc trung vi 2 nam 20,2x va nganh 14,8x
(x)
50,0
400
30,0 J
~.
20,0 —— —_— % 20,2
‘——'--v——__-.—._-—-\__’__,.._ 14,8
10,0 108
0,0
20/09/2024 201272024  20/03/2025 20/06/2025 20/09/2025  20/12/2025  20/03/2026 20/06/2026
-10,0

= PE trung vi 2 nam MWG
PE trung vi 2 nam MWG -1 BLC
PE clia MWG

PE trung vi 2 nam MWG +1 BLC PE trung vi 2 nam MWG +2 BLC
PE trung vi 2 nam MWG -2 BLC =——PE TB nganh

Nguén: VNDIRECT, Bloomberg
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Tiém nang ting gia

Nhu cau ddi véi cac mau ICT mai cao hon ky vong: Sy quan tdm manh
mé cla ngwoi tiéu dung déi voi cac mau smartphone va laptop méi co
thé thuc day nhu ciu nang cap cao hon dy kién. Diéu nay sé hd tro
tang trwdng doanh thu/clra hang va lgi nhuan ctia TGDD va bMX, dac
biét trong mua cao diém ndra cubi nam.

Rui ro giam gia:

Strc mua suy yéu do lam phat: Gia thiét bj ting cung ap lwc lam phat
c6 thé khién nguoi tiéu dung tri hoan nang cép dién thoai va laptop,
ho&c chuyén sang phan khuc gia thap hon. Khi d6, tang trwdng doanh
sb/clra hang ctia TGDD va BMX trong nira cubi 2026 co thé thap hon
gid dinh 20% YoY cla chung to6i.

Gia vbn hang ICT tang cao hon dv kién: Gia chip nhé DRAM/NAND
neo cao it nhat dén nra cudi 2027, khi ngudn cung méi tr Samsung
va SK Hynix di vao hoat dong. Néu BDMX khong chuyén dwoc phan chi
phi ting thém sang gia ban, bién loi nhuan gop cé thé gidm sau hon
dw bao.

Canh tranh gay gét tai mién Bac: WinCommerce mé& khoang 557 ctra
hang tai mién Bac trong 8T26, vwot ké hoach ca ndm ctia BHX tai khu
vic nay. Diéu nay cé thé lam cham téc dd mé rong va kéo dai thoi
gian hoa vén clia cac clra hang BHX mai.
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WISDOM TO SUCCESS

Phu luc 1: Téng quan doanh nghiép

MWG duoc thanh 1ap vao ndm 2004, ra mét chubi Thé Gi¢i Di BDong, mot nén
tang ban I& tap trung vao cac san pham dién thoai va cdng nghé théng tin. Sau
do, cdong ty mé réng sang linh virc dién may véi chudi Bién May Xanh. Hién nay,
MWG van hanh mang lwéi rong Ién gdm hon 1.000 ctra hang Thé Gidi Di Bong
va 2.000 clra hang Dién May Xanh trén toan quéc.

Nam 2016, MWG da dang héa danh muc ban lé sang mang hang tiéu dung —
tap héa véi chudi Bach Héa Xanh, hién c6 hon 3.000 clra hang dwoc bd tri
chién lwoc tai khu viec mién Nam va mién Trung Viét Nam.

Bén canh cac chudi ban 1& ndi trén, MWG con s& hiru cac don vi chi chét khac
nhw chudi nha thuéc An Khang, v&i 326 ctra hang trén toan quéc. Ngoai ra,
cong ty con quan ly chudi clra hang Avakids, chuyén kinh doanh san phdm me
va bé, hién cé gan 70 clra hang.

Hop tac cung Erajaya, MWG da mé rong thanh céng sang thi trwdo'ng Indonesia,
v&i 135 clra hang Erablue dwoc thanh 1ap tinh dén cudi thang 8 nam 2025, nam
trong chién lwgc mé rong québc té cla cong ty.

Hinh 20: Dién bién doanh thu tirng nganh cia MWG Hinh 21: Sé lwgng clra hang tai cac chudi chinh cia MWG
120.000 30,5% 2.559
100.000

= 80.000 13,7%
c ’ 8
8 60.000 1728 608 1.770
£ 40000 7 7 1190
40 ﬁ é 280 : 1.078 1.021 1.012
20.000 7 o1
i W _7Z . % . 2 - -
2022 2023 2024 2025 2026F 2027F 50
= TGDD s DMX BHX
=== An Khang % tang svck 2021 2022 2023 2024 2025
TGDD ———DMX ——BHX An Khang
Ngudn: VNDIRECT, Bao céo cong ty Nguén: VNDIRECT, B&o céo cong ty

MWG bao gdm 09 céng ty con dwoc hop nhét trong co cu bao céo tai chinh
v&i ty 18 s& hiru xap xi 100%. CAu tric nay cia MWG nham muc dich tach biét
van hanh hoat déng kinh doanh va quan ly theo cac mang riéng biét.

Hinh 22: Cac cong ty con cua MWG

MWG

100% + 100%

Ccong nghé
BHX

45,00% 99,95%

Throng mai Thirong mai
BHX

Thwong mai

Thién Tam
99,99%
An Khang

Ngudn: VNDIRECT, B&o céo cong ty
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Bao cao két qua kinh doanh

(Ty VND) 2023 2024 2025 2026 2027 2028
Doanh thu thuan 118.280 134.341 156.458 204.233 232.276 242.976
Thé gidi di dong 28.269 30.092 37.393 48.282 51.401 46.995
Dién may xanh 55.237 59.513 68.529 90.647 95.311 100.768
Bach hoa xanh 31.581 41.108 46.937 62.089 81.523 90.094
Gia vén hang ban (95.759)  (106.842)  (126.164)  (162.654)  (186.001)  (192.978)
Loi nhuan gép 22.521 27.499 30.294 41.579 46.276 49.998
Chi phi quan ly DN (1.168) (3.566) (4.596) (5.999) (6.823) (7.138)
Chi phi ban hang (20.917) (19.850) (18.619) (23.517) (24.831) (26.321)
LN hoat dong 436 4.084 7.078 12.063 14.621 16.539
EBITDA thuan 3.788 6.997 8.969 13.203 16.049 18.153
Chi phi khau hao 3.351 2.913 1.891 1.140 1.428 1.614
LN HB trwéc thué & lai vay 436 4.084 7.078 12.063 14.621 16.539
Thu nhap tai chinh 2.167 2.377 3.107 4.056 4613 4.826
Chi phi tai chinh (1.448) (1.137) (1.471) (2.243) (2.487) (2.255)
Thu nhap rong khac (357) (401) (31) (40) (46) (48)
Thu nhap tr cac cong ty LDLK - (45) 24 52 84 118
Loi nhuan trwée thué 690 4.826 8.636 13.888 16.785 19.180
Chi phi thué (522) (1.092) (1.561) (2.510) (3.034) (3.466)
Loi nhuan rong 168 3.733 7.076 11.378 13.751 15.713
Bang can doi ke toan
(Ty VND) 2023 2024 2025 2026 2027 2028
Tién & Twong duong tién 5.366 4.897 5.000 2.295 7.294 4.390
DAu tw tai chinh ngan han 18.937 29.324 33.874  40.847  39.487 36.446
Céac khoan phai thu ngén han 5.159 8.826  10.153  14.305  19.708 24.271
Hang tdn kho 21.824 22245 27267 34777  31.617 37.700
Tai san ngén han khac 665 544 921 1.059 1.170 1.304
Tdng tai san ngén han 51.950 65.836 77.215  93.282  99.276  104.111
Tai san cb dinh 6.431 3.523 2.540 4.992 5.486 5.325
Tbéng tai san dau tw 747 242 3.136 2.231 4.646 7.289
Tai san dai han khac 452 358 515 672 764 799
Téng tai san 60.111  70.438  83.959 101.926 110.976  118.373
No vay ngén han 19.129  27.300  29.931 39.070 37.467 31.904
Phai tra ngwoi ban ngan han 7.927 9.180 13.124  17.023  18.291 19.859
Phai trd ngén han khac 0 0 0 0 0 0
Téng ne ngan han 30.765 42.316 50.780 61.706  61.562 57.847
No vay dai han 5.985 - - - - 0
Phai tra dai han khac 1 - - - - 0
Vén gép ciia chi s& hiru 14.634 14622 14697 14.872  15.050 15.229
Loi nhuan git lai 8.160  12.582  18.072  25.408  35.066 46.683
Vén chi s& hivu 23.346  27.758 32.604 39.645  48.838 59.950
Loi ich cb dong thiéu sb 13 364 576 576 576 576
Téng ng va VCSH 60.111  70.438  83.959 101.926 110.976  118.373

10
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, , 2 Y n

Bao cao lwu chuyeén tién té

(Ty VND) 2023 2024 2025 2026 2027 2028
Loi nhuan trwéc thué 690 4.826 8.636 13.888 16.785 19.180
Khéu hao 3.351 2.913 1.891 1.140 1.428 1.614
Thué da nop (860) (959)  (1.546)  (3.121) (3.074)  (3.436)
Céc khoan didu chinh khac (1.414)  (1.708)  (2.789)  (4.513) (5.184)  (5.033)
Thay dbi vén luu dong 1.835 3.224 (300)  (5.840)  4.563  (4.429)
Lwu chuyén tién thuin tir HDKD 3.436 8.517 6.097 1.580  14.535 7.901
PAu tw TSCD (523) (304) (892)  (3.616) (1.951)  (1.483)
Thu tir thanh ly, nhwong ban TSCD 31 55 23 24 28 31
Céc khoan khac (106) 0 (115) (354) (147) (80)
Thay d6i tai san dai han khac (11.346)  (13.870)  (8.188)  (9.198) (5.918)  (3.934)
Lwu chuyén tién thuan tie HDDT (10.831) (11.743)  (6.662)  (9.088)  (3.374) (641)
Thu tr PH CP, nhan gép VCSH 0 1.772 284 175 177 180
Tra vén gép CSH, mua CP qu§ (10) 9) (816) (826) (835) (845)
Tién vay rong nhan dwoc 8.440 1.726 2.678 9.140 (1.603) (5.563)
Dong tién tir HD tai chinh khac - 0 0 0 0 0
CH tirc (731) (731) (1.478) (3.686) (3.900) (3.936)
Lwu chuyén tién thuan tir HDTC 7.700 2.757 667 4803 (6.161) (10.165)
Tién & twong dwong tién dau ky 5.061 5.366 4.897 5.000 2.295 7.294
Lwu chuyén tién thudn trong nam 304 (468) 103 (2.705) 4.999  (2.905)
Tién & twong dwong tién cudi ky 5.365 4.897 5.000 2.295 7.294 4.390

11
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Chi s6 tai chinh

Chi s6 dinh gia
EPS (VND)

P/E

PEG 1 nam

P/S

P/B

Ty suét cb tirc

Ty 1& chi tra cé tirc

Chi sé tang trwéng
Tang trwdng doanh thu
Tang trwdng LN gbép
Tang trwéng LN rong
Tang trwong EPS

Chi sé hiéu qua sinh I1&i
Bién LN gbp

Bién EBITDA

Bién LN hoat déng

Bién LN rong

ROAA

ROAE

Chi s6 don bay

Kha nang tra |ai vay (EBIT/Lai vay)

EBITDA/(L&i vay + CAPEX)
No vay/ Vén

No vay/ VCSH

No vay rong/ VCSH

Chi s6 thanh khoan

Vong quay tdng tai san
Vong quay khoan phai thu
S6 ngay phai thu

Vong quay khoan phai tra
S6 ngay phai tra

Vong quay hang tdn kho
S6 ngay tdn kho

Hé s6 thanh toan hién hanh
Hé s6 thanh toan nhanh

2023

114
372,2
(3.9)
0,5

2,7
1,2%
435,6%

(11,3%)
(26,8%)
(95,9%)
(95,9%)

19,0%
3,2%
0,4%
0,1%
0,3%
0,7%

0,3
1,9
0,5
1.1
0,8

2,0
486,2
0,8
11,5
31,8
4,0
90,6
2,7
1,3

2024

2.532
241
0,0
0,7
3,2
0,8%
19,6%

13,6%
22,1%
2.124%
2.120%

20,5%
5,2%
3,0%
2,8%
5,3%

13,4%

3,4
4,9
0,5
1,0
0,8

2,1
488,6
0,7
12,5
29,2
4,8
75,3
2,4
1,3

1,1%
21,0%

16,5%
10,2%
89,5%
89,1%

19,4%
5,7%
4,5%
4,5%
8,4%

21,7%

4,6
3,8
0,5
0,9
0,8

2,0
628,2
0,6
11,3
32,3
5,1
71,6
2,6
1,3

30,5%
37,3%
60,8%
59,8%

20,4%
6,5%
5,9%
5,6%

11,2%

28,7%

5,4
2,3
0,5
1,0
0,9

2,2
653,9
0,6
10,8
33,8
5,2
69,6
2,4
1.1

13,7%
11,3%
20,9%
19,4%

19,9%
6,9%
6,3%
5,9%

12,4%

28,2%

5,9
3,6
0,4
0,8
0,6

2,2
627,9
0,6
10,5
34,6
5,6
65,1
2,6
1,2

4,6%
8,0%
14,3%
12,9%

20,6%
7,5%
6,8%
6,5%

13,3%

26,2%

7,3
4,9
0,3
0,5
0,5

2,1
628,7
0,6
10,1
36,1
5,6
65,6
3.3
1,3

12
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Bao cdo nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty Cé phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn duoc cho 1a dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gébm théng tin trén san giao dich chirng
khoan ho&c trén thj trwdrng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
bd réng rai khac va cac théng tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can thdng bao truéc.

Bao c&o nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i ¢ phiéu ctia (cac) cong ty duwgc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ct két qua ndo phat sinh tlr viéc stv dung noi dung clia bao cao dwdi moi hinh thirc. Ban bao
céo nay la san phém thudc s& hru ciia VNDIRECT, nguwoi st dung khdng dwoc phép sao chép, chuyén giao, stra ddi, d&ng tai lén cac
phwong tién truyén thong ma khong co sy dong y bang van ban cia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh 1&i ctia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 14 12 thang.

Khuyén nghi Binh nghia:

nganh

TICH cucC Cac cb phiéu trong nganh co khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trieéng gia quyén

Hoang Viét Phwong — Giam déc Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng phong Tiéu dung va Hang khéng
Email: ngoc.phambich@yvndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Phwdng Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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