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CTCP Piu tw Thé gi&i Di déng (HOSE: MWG)
Murc nén Igi nhuan méi khi BHX thanh céng
= LN rong 2025 tang 89% svck véi dong Iwc chinh tir sy phuc hdi manh mé
cla cad TGDD&DMX va BHX, trong khi An Khang gidm 16 rong.
= Giai doan 2026-27, ching t6i ky vong cac chudi TGDD&DMX va BHX |an
lwot cé tang trwdng kép LN rong dat 13%/58%, cung viéc An Khang kha
nang thoat 16 sé giup cho LN rong MWG tang trwdng kép 20%.
= Duy tri khuyén nghi KHA QUAN v&i gia muc tiéu 1a 118,300 VND/cd phiéu.

Loi nhuan rong 2025 ting trwéng 89% svck, hoan tat 138% dw phong cii cta
chung to6i

Q4/2025, téng DT ghi nhan 42,850 ty déng (+24% svck) véi déng lwe chinh dén tiy
chudi TGDD&DMX. Chudi BHX than téc mé& méi va nang tdng sé CH cuébi ky 1én
2,559 (+45% svck), doanh thu TB/CH dat 1.7 ty ddng/thang. Chudi TGDD&DMX
gidm nhe 1% quy mé clra hang, loi thé gianh lai thi phan giup cho doanh thu TB/CH
dat 3.3 ty ddng/thang (+30% svck). Ty trong CPBH&QLDN/téng DT dat 14% (-
3.5d% svck) nhé sy gidm manh tr chi phi khu hao chudi TGDD&DMX. Téng két,
LN rong Q4/25 dat 2,072 ty ddng (+145% svck). Ca ndm 2025, téng doanh thu va
LN rong ghi nhan 156,458 ty déng/7,037 ty dong (+17%/89% svck), hoan tat 138%
dy phéng ca nam cula chung t6i (bao cao T3/2025).

N&m 2026-27: Lgi nhuan rong bén virng di 1én khi BHX né lwc “Bac tién”
Vé&i chudi TGDD&DMX, ching téi duy tri sy kha quan v&i sw ting trwéng DT
TB/CH nh& vao cac chién lwoc ban hang phu hop va sw tich trir HTK trong béi
canh gia ca san phdm nhiéu bién déng. Bén canh day, quy mé CH dwoc duy tri dé
tap trung vao viéc ting trwédng DT/CH va kénh ban hang trwc tuyén. Nho vay,
chung t6i ky vong LN rong TGDD&DMX dat tang trwdng kép 13% trong giai doan
26-27. V&i chudi BHX, chang t6i duy tri sw kha quan véi sw bao phd manh mé mo
hinh ban 1é thiét yéu hién dai, mé rong tai khu viec méi 1a mién Béc. Bén canh day,
DT TB/CH dwoc wéc tinh gidm nhe 3% svck do anh hwéng tir mé& rong quy mod
manh mé. Chung t6i ky vong LN rong BHX dat tang trwédng kép 58% trong giai
doan 26-27. Téng hop lai, ching téi ky vong LN rong MWG tang trwéng kép 20%
giai doan 26-27. Nam 2026, DN dé ra ké hoach DT va LNST dat 185,000/9,200 ty
déng (+18%/30% svck) trong bdi cadnh cac mang KD déu tang trwdng tich cuc, tuy
nhién do lo ngai vé chi phi gia tdng do anh hwéng tir gia xang dau nén chung toi
dy bao LN rong thyc hién thép hon 8% sv KHDN.

Khuyén nghi KHA QUAN vé&i gia muc tiéu 1a 118,300 VND/cp

Chung t6i st dung phwong phap SOTP v&i gia muc tiéu cao hon 45% so véi bao
cdo trwdc do (1) Chuyén md hinh dinh gia sang nam 2026, (2) EPS 2026 ting
thém 34% so véi bao céo cii. Hién tai, MWG dang cé dinh gia hap dan véi P/E fw
16 ~15.0x, thdp hon P/E TB 19-21 (16x). C6 phiéu ban & dang phuc héi tét, cung
cau chuyén IPO mang dién ti tiéu dung dién ra trong nam nay sé giup cho MWG
dwoc dinh gia 1én mic gia phu hop.

Ty déng 2024 2025 2026 2027
Doanh thu 134,341 156,458 183,365 217,902
Loi nhuan rong 3,722 7,037 8,436 10,137
Tang trwéng DT 13.6% 16.5% 17.2% 18.8%
Tang trudng LN 2119.8% 89.1% 19.9% 20.2%
Bién LN gop 20.5% 19.4% 20.5% 20.7%
EBITDA 5.2% 5.7% 5.5% 5.6%
ROAE 14.6% 23.3% 23.6% 23.5%
ROAA 5.7% 9.1% 9.6% 10.2%
EPS (VND/cp) 2,545 4,788 5,765 6,927
BVPS (VND/cp) 19,232 22,057 26,822 32,749
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KHA QUAN
Gia muc tiéu VND118,300
Tiém néng tang gia
(bao gém ty suét cé
tirc 1.2%) 38%

Thay déi trong yéu trong bao cao

Diéu chinh tang EPS 2026 34% so véi du bao
cli(so v&i bao cao T3/2025).

Théng tin cé phiéu
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Gia cb phiéu (VNDIcp, tréi)

Nguén: FiinPro, MBS Research

Gia thi trwong (VND) 86,500
Cao nhét 52 tuan (VND) 93,700
Thép nhét 52 tuin (VND) 45,590
Vén hoa (Ty ddng) 124,230
P/E (TTM) 17.6
P/B 3.8
Thi suét cb tirc (%) 1.3
Ty 1&é SH nwéc ngoai (%) 48.2

Ngudn: FiinPro, https://s24.mbs.com.vn/

Co ciu s& hivu

Cong ty TNHH Tw van Dau tw Thé

gi¢i Ban lé 10.5

Nguyén DPurc Tai 2.3
Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Quynh Ly
Ly.NguyenQuynh@mbs.com.vn
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CTCP Dau tw Thé gié¢i Di dong

Luan diém dau tw & Khuyén nghi

Luan diém dau tw

Vé mang Thé gi&i di ddng & Bién may xanh, véi ~3,000 ctra hang dang bao ph
tai Viet Nam, ching toi ky vong chién lugc ting trwdng bang chét, tap trung cac
thé manh vé (1) danh muc san pham, (2) chinh sach trd gop tién loi, nhanh
chong, (3) dich vu hau mai toan dién sé giup cho doanh thu dat tang trwdng kép
12% trong nam 2026-2027F. Ngoai ra, ké hoach tén kho hiéu qua trong béi canh
gia ca bién dong manh nam 2026-27F c6 kha nang giup cho bién LN gdp cai
thién 0.5d% svck. Tdng két, loi nhuan rong wéc tinh ting trudng kép 13% trong
nam 2026-27F.

V& mang Bach Héa Xanh, mé hinh “cho hién dai” dang nhan dwoc sy yéu thich
tr sw chuyén dich ctia nguoi tiéu ding, do vay chang téi ky vong quy mé cira
hang dat tang trwdng kép 25% trong nam 2026-27F v&i 2 dong Iwe chinh (1)

thwe hién “Béc tién”, (2) gia tdng mat d6 clra hang tai khu vwc mién Trung. Két
hop vé&i danh muc hang hoa phu hop, ching t6i dw bao tang trwdng lgi nhuan
rong dat 58% trong nam 2026-2027F.

Théng tin dang chua y la viec MWG sé IPO mang dién may tiéu dung trong nam
2026 v&i mot dinh gia h4p dan cho nha dau tw, giup MWG cé dwoc dinh gia phu
hop nhét. Hién tai, MWG dang giao dich & mirc PE 26 fw ~15.0x, thdp hon 6%
sv mirc PE tb giai doan 19-21 trong bdi cdnh MWG dang & mirc nén lgi nhuan
m&i, cac mang kinh doanh dang thuan Igi hon (TGDD&DMX 4n dinh va phuc
hdi, trong khi BHX dang ting tbc m& réng, An Khang ciing d& giam 16 rong va
kha nang ghi nhan loi nhuan rong trong nam 2026). Do vay, chdng t6i nhan thay
MWG xirng dang mirc dinh gia cao hon va day la mét co hoi dau tw hap dan
trong nam 2026.

Khuyén nghi KHA QUAN véi gia muc tiéu l1a 118,300 VND/cp

Chung t6i duy tri khuyén nghi KHA QUAN véi gia muc tiéu 1a 118,300 VND/cb phiéu,
cao hon 45% so v&i bao céo cii (bao céo T3/2025) chd yéu do (1) Thay déi mé hinh
dinh gia sang nam 2026, (2) EPS nam 2026 tang Ién 34% so v&i bao cao ci. Chung toi
st dung phwong phap chiét khdu dong tién (DCF) cho tirng mang ICT-CE va BHX
(WACC: 11.2%) dé dua ra gia muc tiéu cho MWG. Chung t6i xac dinh gia muc tiéu mai
la 118,300 ddng/cd phiéu (tiém nang ting gia 38%, da bao gdm 1.2% thi suét cb tirc)

Tiém ning ting gia:

TGDD&DMX thanh céng IPO trong nam 2026

Strc mua ca hang tiéu dung va hang khéng thiét yéu tét hon so véi ky vong
An Khang ¢ lai rong trong nam 2026 va bat ddu mé rong khu vic mién Béc
vao gilra nam 2026.

Rui ro giam gia:

Tbc d6 mé& méi cia BHX cham hon so véi ky vong

Sw phuc hdi clia nganh ban 1é cham hon ky vong do cac yéu té chinh tri bat
ng® hodc chién tranh thé gidi.

RUi ro gia diu ting cao lam chi phi van chuyén hang héa chung gia tang, tac
dong truc tiép dén gia vén hang ban va chi phi ban hang ctia doanh nghiép.
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Pinh gia

Hinh 1: Téng hop dw bao

Hinh 2: Gia dinh WACC va tang trwéng dai han.

5 Giatri  Tytrong WACC va tang treéng dai han
Phwong phap VCSH (%) - i 9 g 2
ICT-CE DCF (WACC: 11.2%) 103,037 99% Tang trwdng dai han (ICT-CE) 2.00%
BHX DCF (WACC: 11.2%) 74,859 95% Tang trwdng dai han (BHX) 5.00%
Giatri VCSH 173,123 ESid —
Sé lwong cb phiéu Phan bu ri ro 8.50%
(triéu cp) 14,634 L&i suét phi rai ro 4.00%
Gia muc tiéu (VND/cp) 118,304 Chi phi VCSH 14.00%
Gia muc tiéu lam tron (VND/cp) 118,300 Chi phi no 6.00%
Mirc thué 20.00%
WACC 11.2%
Ngudn: MWG, MBS Research Ngudn: MWG, MBS Research
Hinh 3: Phwong phap DCF
TGDD&DMX 2026 2027 2028 2029 2030
EBIT 9,056 10,264 9,501 9,480 10,741
+ Khéu hao 488 589 691 307 473
- Chi phi von 296 502 512 523 533
- Thay di vén lwu dong 1,469 551 1,352 497 695
Dong tién tw do (FCF) 6,877 8,731 7,543 9,146 9,285
Gia tri cudi cting (Terminal Value)
PV ctia FCFF 6,249 8,011 6,981 8,531 8,722
PV cua Terminal Value 56,527
Gia tri doanh nghiép (EV) 95,021
(+) Tién & twong dwong tién 26,046
(-) Noy 20,131
Gia tri VCSH 103,037
Nguén: MWG, MBS Research
BHX 2026 2027 2028 \\ 2035
EBIT 1,153 1,892 3,269 6,257
+ Khéu hao 362 527 642 694
- Chi phi véq 1,668 1,490 974 1,007
- Thay dbi vén lwu dong 971 629 211 1,062
Dong tién tw do (FCF) 852 1,594 2,767 5,901
Gia tri cudi cung (Terminal Value)
PV cltia FCFF 774 1,463 2,561 5,688
PV cla Terminal Value 32,989
Gia tri doanh nghiép (EV) 70,830
(+) Tién & twong duong tién 11,662
(-) Noy 8,574
Gia tri VCSH _ 74,859
Nguon: MWG, MBS Research
Hinh 4: So sanh vé&i doanh nghiép cung nganh
Céng ty M3 Bloomberg Vén héa P/E (l4n) P/B (l4n) ROA% ROE (%) PEG
(triéu USD) 2025 2026F 2025 2026F 2025 2026F 2025 2026F 2026F
Doanh nghiép ban dién tlr tiéu dung
Home product Cen. HMPRO TB 2,636 13.7 13.2 3.2 3.0 8.6 9.4 22.7 233 22
Nojima 7419 JT EQUITY 2,176 8.4 n/a 1.4 n/a 6.6 n/a 17.8 nfa 0.0
Bicmart 3048 JP EQUITY 2,111 15.8 15.3 1.8 1.6 37 3.9 12.0 108 2.6
Comseven COM7 TB EQUITY 1,759 13.6 11.8 5.2 36 140 136 41.4 338 20
Siam Global House Global TB 1,192 19.0 16.1 15 1.3 4.9 5.7 7.8 8.4 1.1
FPT Retail FRT VN 967 31.2 252 4.9 5.8 4.0 45 26.1 256 06
Digiworld Corporation DGW VN 374 17.8 14.9 2.9 2.4 5.6 6.4 17.1 17.7 0.6
Dohome Dohome TB 373 19.5 13.8 0.9 0.8 1.8 27 4.6 57 0.9
Erajaya Swasembada Tbk ERAA IJ EQUITY 369 6.0 4.8 0.7 0.6 3.9 5.1 12.4 12.9 0.3
Trung binh 16.1 14.4 2.5 2.4 5.9 6.4 18.0 17.3
Doanh nghiép ban Ié hang tiéu dung
RYOHIN 7453 JP EQUITY 13,409 34.6 30.3 55 4.8 98 11.0 17.1 172 25
CP Axtra PCL CPAXT TB 4,900 16.5 13.8 0.5 0.5 1.7 2.0 3.0 37 20
"Masan Group "MSN VN 3,934 " 285" 19.0 3.3 2.6 3.0 4.0 9.6 115 0.8
Puregold PGOLD PM Equity 1,865 10.1 9.2 1.1 1.0 6.0 6.3 11.3 11.3 1.2
Berli Jucker BJC TB 1,769 13.9 11.3 0.5 0.5 1.2 1.4 3.3 3.9 1.6
Philippine Seven Corporation SEVN PM Equity 936 18.9 13.4 55 4.6 9.5 8.7 40.5 37.0 0.9
Robinson Retail Holdings RRHI PM Equity 660 7.7 6.5 0.8 0.5 3.4 4.3 7.0 78 07
Trung binh 18.6 14.8 2.5 2.1 4.9 5.4 13.1 13.2
CTCP Dau tw Thé gi6i di dong MWG VN 4,687 18.4 15.0 4.0 3.3 9.1 9.6 23.0 232 08
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KQKD 2025 tang truwé'ng vwot bac

Hinh 5: Két qua kinh doanh Q4/25 va ca nam 2025.

Cac tiéu chi % sv dw . s
KQKD Q4/25 qoq (%) yoy (%) 2025 yoy (%) bao cii banh gia
S6 clra hang
(ctra hang)
TGDD 1,012 -0.1% -0.9% 1,012 -0.9% 104.3%
DMX 2,008 -0.5% -0.9% 2,008 -0.9% 104.3%

Bach Héa Xanh thanh cong mé& mai 749 ctra hang trong
ndm 2025 v&i 70% tlr khu vee méi mién Trung, cac dia
Béach Héa Xanh 2,559 11.7% 44.6% 2,559 44.6% 126.8% diém m& mé&i & khu vic dong dan cw, gan cho dan sinh
nhdm hé tro sw dich chuyén tlr mua hang truyén thdng
sang khu vic hién dai

An Khang 382 16.8% 17.2% 382 17.2% 111.4%

Doanh thu/ctra
hang/thang (ty
dong)

Q4/2025, thi trwéng chung khéng c6 qua nhiéu sy phuc
hdi manh mé tuy nhién doanh thu/CH TGDD tang truéng
34% svck cho thay phan nao MWG da co6 duoc thém thi
phan t&r cac chudi ctra hang khac, gilp cau tiéu thu téng
trwdng kha quan va gép phan chi dao cho su téng trwéng
chung cutia doanh thu

Twong tw véi TGDD, cac sdn pham gia dung va dién to
tiéu dung dwoc ghi nhan sy tang trwdng kha quan trong
ca ndm 2025 nhé chién lwoc ban hang hiéu qua gitp gianh
lai thi phan sau giai doan khé khan 2023-24

TGDD 3.7 18.2% 34.3% 3.1 27.7% 109.4%

DMX 3.0 3.4% 26.0% 2.8 19.6% 100.7%

Do m& méi rat nhiéu & khu viec mién Trung trong nam
2025, cung viéc khu vire nay cé doanh thu/ctra hang dwoc
chung t6i wéc tinh thap hon 30% so véi ctra hang hién
hiru, do vay DT TB/clra hang giam so v&i cung ky. Sy gidm
nay dén tlr viéc khu vuc mien Trung dugc blet dén cé mirc
chi tiéu thp hon khu vwc mién Nam va mién Béc.

Bach Hoéa Xanh 1.7 -2.1% -16.5% 1.82 -9.1% 95.5%

Doanh thu thuan 42,850 7.5% 23.9% | 156,458 16.5% 106.0%

TGDD 11,233 18.0% 33.1% 37,324 24.0% 112.6%
DMX 18,035 3.0% 251% 68,401 14.9% 106.8%
Bach Héa Xanh 12,479 6.1% 15.8% 46,850 14.0% 99.7%
Khéc 1,103 4.1% 18.2% 3,884 7.1% 109.4%
Loi nhuan gop 8,046 7.6% 22.2% 30,294 10.2% 95.5%

Bién LN gop gidm khi ty trong doanh thu TGDD&DMX (bién
Bién LNG 18.8% 0.0d% -0.3d% 19.4% -1.1d% -2.1d% LN gép thap hon) tang lén tot hon so v&i mire tdng cla
Bach Hoa Xanh. .

Chi phi ban hang gidm manh nh& chi phi khau hao cac ctra
Chi phi ban hang 4,942 8.1% -3.5% 18,619 -6.2% 86.1% hang TGDD&DMX mé& mdi trong ndm 2020-2021 cla da
sO clra hang da khong con

gr,\‘l' phiquan ti 4060  53%  157% | 4596  28.9%  117.3%
% chi phi quan tri
ban hang/Doanh 14.0%  -0.3d%  -3.5d% 14.8%  -2.6d% -2.5d%
thu

Doanh thu tai 0 0 o o, Doanh thu tai chinh tdng manh do mét béng l4i tién guvi tbt
chinh 836 3.3% 31.5% 3,107 30.8% 160.8% hon trong ndm 2025

Chi phi tai chinh tang manh do (1) nén lai suét cho vay
tang, (2) quy mo ng vay ngan han tang 10% svck, phuc vu

Chi phi tai chinh 390 -5.0% 106.4% 1,543 29.8% 103.0%
nhu cau vén lwu dong clia cdng ty khi tbc dd mé& méi ting
nhanh trong nam 2025

LNTT 2,501 15.1%  141.6% 8,636 79.0% 137.9%

Thué TNDN 415 6.7%  126.2% 1,561 42.9% 133.6%

Téng két, c& nam 2025, lgi nhuan rong xuét sic ting
trwéng 89% svck, ghi nhan 7,037 ty ddng véi dong lwc dén
LN rong 2,072 17.0% 144.6% 7,037 89.1% 138.1%  t ca hai mang dién tt tiéu dung (tang san lwgng tiéu thu)
va mang bach héa xanh (tang quy mo ctra hang, LN rong
gép 7 14n svck, ghi nhan ~740 ty ddng).

TGDD&DMX 1,790 15.0% 136.8% 6,203 56.0%

BHX 282 16.3% 160.1% 739 639.0%
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Hinh 6: Doanh thu MWG chia theo linh vwc kinh doanh
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Ngudn: MWG, MBS Research

Hinh 8: Bién LN gop va bién EBITDA
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Ngudn: MWG, MBS Research

Diéu chinh dw bao két qua kinh doanh 2026-27

Hinh 10: Biéu chinh dw bao nam 2026-27
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Hinh 7: Doanh thu TB/CH/thang chia theo linh vwc kinh doanh
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Ngudn: MWG, MBS Research

Hinh 9: LN rong va bién LN rong
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Ngudn: MWG, MBS Research

Ty dong

2025

2026F svck% A%

2027F

svck%

Panh gia

Sé lwong ctra hang
(Ctra hang)

- Thé gi6i di dong

- Bién may xanh

- Bach Héa Xanh

- An Khang
Doanh thu/CH/thang

- Thé gi6i di dong
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3,327 30.0% 44.6%

424 1.1% 11.4%

3.4 10.5% 6.3%

1,032
2,049

3,992

531

3.8

2.0%
2.0%

20.0%

25.0%

11.1%

Diéu chinh ting dw bao 2026 thém 45% sv dw bao
cii, chuing t6i ky vong BHX sé tiép tuc gia tdng mat
dé clra hang tai mién Trung, manh mé Béc tién va
tap trung vao cac khu vuc cp 2, cip 3, dong dan
va dang c6 théi quen mua sam tai truyén théng
cao, tébng két quy md clra hang ky vong ting
trwdng kép 25% trong nam 2026-2027

Diéu chinh ting dw bao 2026 thém 6% sv dw bao
cii do san lwgng tiéu thu tét hon so véi ky vong,
nh& vao chién lwoc ban hang hiéu qua giip TGDD
co6 lai dwoc thi phén sau giai doan khé khan 2023-
2024. Trong bdi canh gia thanh san xuét dién t
tiéu dung tang cao do khan hiém nguyén liéu,
chung t6i dw bao gia ban trung binh tang ~15%
svck cuing v&i nhu ciu mua hang sé bi anh hwéng
nhe, tuy nhién MWG sé tiép tuc phat huy thé manh
vé danh muc s&n pham cling cac goi cho vay tiéu
dung tién ich, nhanh chéng, giip cho doanh
thu/CH TGDD dat tang trwéng kép ~11% trong giai
doan 2026F-2027F
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Chung téi didu chinh ting dw bao 2026 thém 1%
sv dw bao cii do san lweng tiéu thu tét hon so véi
ky vong, nho chién lvgc ban hang hiéu qua gitp
DMX c6 duwoc thi phan sau giai doan khé khin
2023-2024. Chung t6i ky vong DMX duy tri dwoc
thj phan cting véi mirc nén gia ban téng trung binh
~10% svck sé giup cho doanh thu/CH DMX dat
tang trwéng kép 11% trong giai doan 2026-2027F

Diéu chinh gidm duw bao 2026 12% so v&i dw bao
cii do khu virc méi c6 doanh thu TB/CH thap hon
wéc tinh cta chung t6i. Nam 2026, BHX tiép da mo
rong manh mé & khu vie mién Trung, thuc hién
- Bach Héa Xanh 1.8 1.8 -2.8% -12.2% 1.8 2.5% Bé&c tién véi mé hinh 'cho hién dai" ban dau tap
trung vao cac khu viec cap 2, cdp 3 va dong dan
cw do vay doanh thu TB/CH c¢6 thé sé bj anh hwéng
nhe trong n&m 2026 va én dinh hon trong nam

- Bién may xanh 2.8 3.1 10.5% 1.4% 3.5 12.2%

2027.
Téng doanh thu 156,458 | 183,365 17.2% 9.4% | 217,902 18.8%
- Thé gidi di déng 37,393 41,316 10.5% 10.4% 46,815 13.3%
- Bién may xanh 68,529 75,719 10.5% 4.7% 86,656 14.4%
- Bach Hoa Xanh 46,937 62,030 32.2% 15.2% 79,042 27.4%
- Khac 3,599 4,300 19.5% 6.6% 5,388 25.3%
Loi nhuéan gép 30,294 37,590 241% 2.4% 45,106 20.0%
Bién LN gép 19% 21% 1.1d%  -1.4d% 21% 0.2d%

Diéu chinh gidm bién gop 2026 3d% sv dw bao cii
dé phul hop véi tinh hinh hoat dong hién tai. Chung
toi ky vong véi nén tang cé dwoc thi phan tlr nam
- TGDD&DMX 17% 18% 1.1d% -2.6d% 18% 0.0% 2025 cuing kha nang tich trir hang tén kho gia tét
tlr cudi ndm 2025 c6 thé gitip cho mang dién tir tiéu
dung cai thién bién LN gop va dat mic ~18.5%
trong nam 2026-2027

- BHX 25% 25% 0.0% -1.5d% 26% 1.0%
Diéu chinh gidm 7% sv dy bao cii do ching téi diéu

Chi phi ban hang 18,619 22,961 23.3% -6.8% 27,810 21.1% chinh gidm chi phi khdu hao céc clra hang
TGDD&DMX dugc mé méi thdi didm 2020-2021.

Chi phi QLDN 4506 | 5386 17.2%  21.0% | 6401  18.8%
ggp BH&QLDN/ong 15% 15%  0.6d%  -1.9d% 16%  0.2d%
Thu nhap tai chinh 3107 | 3530 136%  60.7% | 4,194  18.8%
Chi phi tai chinh 1763 | 1,970  11.8%  654% | 2237  135%
- Chi phi Ii vay 1471 | 1,740 18.3% 1942 11.7%
Thu nhép tir LDLK

Loi nhuan truéc thué 8,636 | 10,305  19.3%  31.4% | 12282  19.2%
Thué 1561 | 1,811  16.0%  158% | 2053  13.3%

Téng két, ching t6i ky vong LN rong dat ting
trwdng kép 20% trong giai doan 2026-27 véi dong
Iwc chinh tir (1) HDKD cbt 18i phuc hdi virng vang
Lei nhuan rong 7,076 8,436 19.9% 34.5% 10,317 20.2% voi tbng doanh thu dat tang trwdng kép ~17%, (2)
Bién LN gop dworc cai thién 1.1d%/0.2d% svck chu
yéu nh& vao mang TGDD&DMX voi lgi thé vé HTK
gia tét trong cudi ndm 2025.

TGDD&DMX 6,388 7,245 13.4% 8,210 13.3%
BHX 734 1,153 57.0% 1,840 59.6%

N&m 2026, cong ty dé ra ké hoach doanh thu va lgi nhuan rong 185,000/9,200 ty déng,
tang 18%/30% svck. Cu thé, mang TGDD&DMX dy kién déng gép 65% doanh thu va
hon 80% lgi nhuan cho MWG, twong &ng doanh thu ~120,000 ty ddng (+13% svck) va
twong ddng v&i dw phéng cuia ching t6i. Bén canh day, mang BHX duoc ki vong mang
lai 65,000 ty déng/~1,200 loi nhuan sau thué. Dy phéng clia ching téi thAp hon so véi
ké hoach cia MWG do d& phong vé viéc cac chi phi (gia vén hang ban, chi phi ban
hang) c6 thé ddi Ién cao trong bdi canh gia dau leo thang.
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“Bach Héa Xanh kinh chao mién Bac”

Na&m 2025: Quy mé ban 1é hién dai mé réng manh mé v&i >1,000 ctra hang trén toan

quéc.

Trong n&m 2025, mé hinh Bach Héa Xanh da néi rong khu viee mién Trung cung chién
lwoc ban hang twoi ngon — gia ca hop ly da cé dwoc sy chuyén dich khéng nhé t khu
vuc truyén théng. Téng két, Bach Hoéa Xanh da mé& méi dwoc >450 clra hang tai khu
virc mién Trung va cé dwoc mat do bao phu tai day tét nhat trong cac chudi ban 18 hién
nay. Téng két, c& nam 2025, BHX m& m&i dwoc 739 ctva hang véi >50% tai khu vwe
mién Trung, cho thay ndé lwc manh mé phd séng toan quéc.

Hinh 11: Ndm qua, mét vai chudi ban lé hién dai bt téc tang trwdng quy mé, tap trung khu vre néng thén — novi

tiém nang c6 sw chuyén dich tir khu viee mua hang truyén théng.

BHX m& méi 972 ctra hang WCM mé& mai 1884 ctra hang Coop mart giam 11 ctra hang
Béc: 92 CH méi A Béc: 1040 CH méi, A75% svck Béc: 0%
Nam: 424 CH m¢&i A176% Nam: 365 CH m¢i, A498% svck Nam: A1 CH m¢i
Trung: 456 CH moi A28% Trung: 479 CH mai, A83% svck Trung: Y12 CH
5000 T
4500 o
4000 N
3500 &
3000 oo
2500 &
2000
1500
1000 9% svok
500 >
0 _—
Bach Hoa Xanh Wincommerce Coop mart
T3/2025 mT3/2026

Ngudn: MWG, MBS Research

Theo s lieu Cuc Théng ké, hét nam 2024, tdng lwong siéu thi va TTTM chi chiém ~15%
tbng quy mé, trong bdi canh cac nwéc nhw Thai Lan, Trung Quéc hay Indonesia,
Philippines thi ty I& thAm nhap cta ban 1 hién dai ~20-25%, c6 quéc gia dat ~40-45%.
Vi vay it nhat dén nam 2030, chang téi nhan thay VN van c6 diéu kién thuan loi dé cac
nha ban 18 tiép tuc tang téc mé rong quy md clra hang, tap trung vao khu vic néng thon
v&i mat do clra hang ban 1&/dan cw con rat thap. Diéu kién thuan loi nay bao gém: (1)
sw chuyén dich xu hwéng mua sdm hang tiéu dung ctia ngwdi Viét Nam, wa thich hon
san pham c6 chét lwong tbt va thwong hiéu day da (2) thu nhap/dau ngudi tang trudng
tt trong khu vuc.

Hinh 12: Th&i gian qua, quy mé ctra hang ban lé hién dai ~15% Hinh 13: .. Bén canh d4y, ADB van danh gia VN cé mirc ting
tong quy mo, tuy nhién van con thap hon kha nhiéu so véi mat trwéng GDP/dau ngwdi ~5.5% trong nam 25-26 — cao hon so véi
bang chung cac nwéc chau A.. cac quéc gia trong khu vuwe.
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Bach Hbéa Xanh: Quy mé ctra hang téng truéng kép 25% trong ndm 2026-27F v&i muc
tiéu chinh la mé maéi khu vire mién Béc va tiép tuc bao phii manh khu viee mién Trung.

Nhin sang nam 2026-2027, sau khi thanh cong mé rong quy mé tai khu vire mién Trung,
BHX sé& thuc hién Bac tién véi sw tap trung chi yéu vao cac khu vuc cép 2, cap 3 — noi
ty 1&é nguwdi tiéu dung mua sé&m truyén théng con cao. Theo théi quen tiéu dung, mién
Béc thwérng chi tiéu hop ly véi sw lwa chon ki lwéng vé chéat lwong sén pham, va thudng
mua sam tai cac diém quen thudc khi da ddm bao chat lwong san pham véi mie gia

hop ly. V&i thé manh vé& md hinh “thit twoi — ca 16i” cung viéc c6 nhirng san pham noi
dia chat lwong tét dwoc cap nhat méi ngay, ching t6i ky vong mét mé hinh ban hang
twong tw v&i danh muc san phadm hop ly sé la yéu t6 thu hut sy chuyén dich nguoi tiéu

dung cta Bach Hoa Xanh.

Vi thé manh vé kha nang m& méi nhanh chéng trong théi gian ngén, chang toi ky vong
BHX véan gitr dwoc phong dd m& mdi trong ndm 2026 va thanh cdng mé >300 cira hang
tai khu virc mién Béc,gia tang mat dd bao pha tai mién Trung va 6n dinh tai mién Nam.
Téng thé, chung t6i ky vong quy md mé mai dat téng trwdng kép 25% trong giai doan
2026-2027.

Hinh 14: Bach Héa Xanh da hoan tat phi séng mién Trung va tiép tuc mé réng mién Bac trong
nam 2026

Khu v 58 md |
réng frong ném 60D
2025 1

Cac clra héng
khai trrong vao
nam 2025

Ngudn: MWG, MBS Research
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Hinh 1

5: Dw bao s6 lwong mé& méi cua BHX trong nam 2027
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Ngudn: MWG, MBS Research

Loi nhuén BHX dat téc do tang trudng kép 58% trong ndm 2026-27

Véi thé

manh vé& quy mé mé réng nhanh choéng, ching téi dw bao LN rong BHX dat

~1,150/1,750 ty ddng trong ndm 2026-27 véi cac gia dinh nhw sau:

Hinh 16: Dw bao doanh thu BHX nam 2026-27
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Chubi Bach Hoa Xanh cé thém 770/670 clra hang, ghi nhan tang trwdng kép
25% vao giai doan 2026-27

Doanh thu/clra hang dat 1.76 ty déng/thang vao nam 2026 va tang ~4% svck
vao nam 2027 v&i gia dinh (1) Cac clra hang cli (m& >1 nam) tai cac khu vyc
hién hiru duy tri doanh thu/ctra hang dat 1.6-1.8 ty ddng/thang, (2) Céac clra
hang ra mat tai cac khu vwc méi cé doanh thu/clra hang dat 1.3-1.5 ty
ddng/thang.

Ty trong CPBH&QLDN/téng DT tdng nhe 0.3d% trong nam 2026-27 do ching
t6i phan anh tang gia xang dau co thé tac déng dén chi phi van chuyén va lam
tédng nhe chi phi ban hang. Bién LN gdp duy tri 24.5% trong nam 2026-27. Bén
canh day, viéc chuyén 16 c6 thé sé giip BHX khong chiu thué TNDN trong ndm
2026-27.

25 2,000

Hinh 17: Dw bao lgii nhuan rong BHX nam 2026-27
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Ngudn: MWG, MBS Research
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Chubi Thé Gi¢i Di Dong & Pién May Xanh (TGDD&DMX): Birc tranh phuc héi rd

rét hon sau giai doan tai cau trac

Nam 2025, thj trieong chung khdi sac, loi nhuan rong TGDD&DMX tang 56% svck

Sau giai doan sang loc nam 2023-2024, mét vai doanh nghiép ban Ié dién tir tiéu dung
da roi khdi thi trwdng, nhweng thi phan cho cac doanh nghiép 16n manh, chuyén nghiép
va du tiém lwc tai chinh. Theo xu hwéng mua sdm trwc tuyén ciing gidm tai chi phi ban
hang, thi trwdng cé khoang ~600 ctra hang ban Ié dién t& tiéu dung déng clra va cac
chubi ban 1é tap trung 6n dinh van hanh, gia tdng san lwgng ban hang trong nam 2025.
N&m 2025, trong bdi canh nén 1ai suét cho vay thap, cac goi tra gop tiéu dung dwoc st
dung kha nhiéu, gép phan thic day tiéu thu hang dién ti tiéu dung trong nwéde. Két qua,
cac doanh nghiép déu ghi nhan tang trwéng >20% svck trong nam 2025.

Hinh 18: Doanh thu dién tir tiéu dung ciia mét vai doanh nghiép ban buén/ban lé trén san chirng

khoan.
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Hinh 19: Doanh thu/ctra hang/thang ctia chuéi TGDD&DMX theo quy
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Ngudn: MWG, MBS Research
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N&m 2026-2027: TGDD&DMX ciing c6 thé manh va tiép tuc tang trudng “chat” trén tung
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Nam 2026-2027 dwoc dy bao la mét nam kha khé khan cho ban 1é hang khong thiét
yéu khi (1) cau tiéu dung duy tri mirc thap, (2) 1ai suat cho vay dang tang, (3) Gia ca
thiét yéu leo thang do nhirng céng thang chinh tri kéo dai, do vay sirc tiéu thu hang
khong thiét yéu cla thj trwdng chung dwoc wéc tinh di ngang svck. Bén canh day, mot
yéu tb dang lwu y trong ndm 2026 1a sy khan hiém clia nguyén liéu san xuét dién t tiéu
dung sé& khién cho gia ca tang 10-30% tuy vao san phdm, lam anh hwéng khéng nhé
dén strc cau tiéu thu.

Tuy nhién, day sé tré thanh loi thé cho cac doanh nghiép dang c6 sdn hang tén kho gia
tdt va c6 thi phan 16n trén thi treong.

Hinh 20: MWG da chuan bi sdn sang lwong HTK I&n cho nam 2026
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Ngudn: MWG, MBS Research
TGDD&DMX: Chung téi dw bao doanh thu tang trurdng kép 13% trong ndm 2026-2027F

V6i loi thé clia ngwdi dan dau cung kha néng tich trir HTK cho viéc ban hang trong giai
doan sap t&i, ching t6i ky vong téng doanh thu TGDD dat tang trwdng kép 12% trong
nam 2026-27F v&i cac gia dinh duéi day:

e Duy tri 1,012 clra hang trong ca giai doan 2026 va nam 2027 bat dau mé rong
tré lai voi dy kién tbc do ban dau 1a 2% svck, twong (’ng mé mai 20 clra hang.
Chung téi dy bdo TGDD sé tap trung dn dinh van hanh ca kénh ban hang vat
ly va kénh ban hang online chir chuwa ddy manh mé rong tré lai.

e Doanh thu/CH wéc tinh ting 11%/11% svck chi yéu nhd vao mirc nén gia ban
¢6 kha nang tang manh ~10-20% trong nam 2026 va di ngang trong nam 2027.
Anh hwéng tir gia ban cé thé khién cho stirc mua chung cham lai tuy nhien MWG
van c6 kha néng cao duy tri dwoc thi phan nhd vao cac thé manh (1) danh muc
san pham, (2) cac géi tra gép linh hoat — nhanh chéng.

Hinh 21: Téng s6 ctba hang TGDD va dw phéng cho ndm 2026-27 Hinh 22: Doanh thu/CH TGDD/thang va dw phéng cho nam 2026-27
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mmmmm Téng s6 clra hang TGDD (ctra hang, trai) mmmmm Doanh thu TGDD/clra hang/thang (ty dong, trai)
e T&ng s clra hang TGDD (yoy, phai) @ Doanh thu TGDD/ctra hang/thang (%, trai)

Ngudn: MWG, MBS Research
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Voi bié

n May Xanh, ching t6i ky vong doanh thu téang trwédng kép 12% trong giai doan

2026-2027 nh¢ vao:

Hinh 23: Dw bao téng s6 ctra hang DMX cho nidm 2026-27
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Xu hwéng mé méi clra hang twong tw véi TGDD, ching téi duy tri du bao téng
sb lwong clra hang trong ndm 2026 va bat dau tham do tré lai t cubi nam
2027, do vay tdng quy mé clra hang wéc tinh dat 2,008/2,050 clra hang.

Doanh thu/CH téng trwéng 11%/12% svck vé&i sw phuc hdi kha quan & tat ca
cac mang kinh doanh, dac biét la gia dung.

Hinh 24: Doanh thu/CH DMX/thang va dw bao cho nam 2026-27
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Ngudn: MWG, MBS Research

Loi nhuén rong TGDD&DMX c6 thé téng truéng kép 13% trong ndm 2026-27

Chung t

6i dw bao sw phuc hdi cia TGDD&DMX van |a dong lwc chinh cho tang trwdng

Igi nhuan rong nam 2025-26. V&i mang TGDD&DMX, chung téi wéc tinh Igi nhuan rong

cé tang

trwdng kép 13% trong nam 2026-27 véi cac giad dinh nhw sau:

Bién LN gop cai thién ~1d% trong nam 2026 va udy tri trong nam 2027 khi mirc
nén gia ban c6 kha nang cao dwoc cai thién theo xu hwéng chung cda thi
trwdng. Ching t6i nhan thay bién cé thé khé cé sy vuot troi, twvong duwong mic
nén nam 21-22 khi ma MWG dang thyc hién cac chwong trinh hop tac, hd tro
cung nha phan phi.

Ty trong CPBH&QLDN téng nhe 0.4d% v&i sy tang trwdng dén ti chi phi hd
tro ban hang, chd yéu do chung t6i nhan thay st cau yéu di va MWG sé can
tang chi phi ban hang dé hé tro' viéc ban hang.

Két qua, bién LN rong cia TGDD&DMX dat 6.2% trong ndm 2026-27.

Hinh 25: Dw bao LN rong TGDD&DMX nam 26-27
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Bao cao tai chinh

Béo céo két qua HDKD 31112124 3112025  3112/26  31/12/27 Béo céo Iwu chuyén tién t& 311224 311225 3112126 31/12/27
Doanh thu thuan 134,341 156,458 183,365 217,902 LN trwérc thué 4,826 8,636 10,305 12,282
Gia vn hang ban (106,842) (126,164)  (145,775)  (172,796) Khéu hao 2,913 1,891 912 1,201
Loi nhuan gop 27,499 30,294 37,590 45,106 Thué d& nop (1092) (1561  (1,811)  (2,053)
Chi phi quén ly DN (3,566) (4,596) (5,386) (6,401) Céc khoan diéu chinh khéc (1,487) (2,584) (186) 33
Chi phi ban hang (19,850) (18,619)  (22,961) (27,810) Thay d6i VLD 3,357 (286) (2,478) (292)
LN tr HDKD 4,084 7,078 9,243 10,895 LCTT tir HDKD 8,517 6,097 6,742 11,171
EBITDA thuan 6,997 8,969 10,155 12,096 Déu tw TSCH (304) (892) (2,377) (2,773)
LN trwée thué & 1ai vay 4,084 7,078 9,243 10,895 Thu tir TL, nhwgng ban TSCD 55 23 - -
Thu nhap lai 2,317 3,107 3,530 4,194 LCTT tir dau tw (11,743) (6,662) (6,603) (9,772)
Chi phi tai chinh (1,188) (1,543) (1,763) (1,970) Thu tir PH CP, nhan gép VCSH 1,772 284 655 -
Thu nhap rong khac (401) (31) (712) (847) Tién vay rong nhan dugc 1,726 2,678 (1,878) 3,661
TN tr cac Cty LK & LD (45) 24 8 9 Déng tién tir HDTC khac 0 0 - -
LN trwée thué 4,826 8,636 10,305 12,282 Cb tirc, LN d4 tra cho CSH (731)  (1478)  (1,480)  (1,480)
Thué TNDN (1,092) (1561)  (1,811) (2,053) LCTT tir hoat dong TC 2,758 667 (2,695) 2,182
Loi nhuan sau thué 3,733 7,076 8,494 10,229 Tién & twong dwong tién dau ki 5,366 4,897 5,000 2,444
Loi ich cb dong thiéu sb 11 39 58 92 LC tién thuan trong ndm (468) 103 (2,556) 3,580
Loi nhuén rong 3,722 7,037 8,436 10,137 Tién & twong dwong tién cudi ki 4,897 5,000 2,444 6,024
Béng can ddi ké toan 31112124 3112025 31112026 31/12/27 Cac chi sb co ban 311224 3112/25  31/12/26 _ 31/12/27
Tién va tvong duong tién 4,897 5,000 2,444 6,024 Téng trwéng doanh thu thuan 13.6% 16.5% 17.2% 18.8%
Déu tw ngan han 29,324 33,874 36,673 43,580 Téng trwéng EBITDA 84.7% 28.2% 13.2% 19.1%
Phai thu khach hang 241 257 543 318 Téng trwéng LN tir HDKD 836.1% 173.3% 130.6% 117.9%
Hang tn kho 22,245 27,267 30,077 32,388 Tang trwéng LN truoc thué 599.7% 79.0% 19.3% 19.2%
Téng tai s&n ngén han 65,836 77,215 82,383 97,322 Téng trwéng LN rong 2119.8% 89.1% 19.9% 20.2%
Tai san ¢ dinh 3,523 2,540 4,010 5,587 Téng trudng EPS 2119.8% 89.1% 19.9% 20.2%
Xay dwng co ban d& dang 25 91 91 91
BDS dau tw - - - - Bién LN gop 20.5% 19.4% 20.5% 20.7%
Déu tw vao cong ty con - - - - Bién EBITDA 5.2% 5.7% 5.5% 5.6%
Pau t véo cong ty LD,LK 242 37 37 371 Bién LN rong 2.8% 4.5% 4.6% 4.7%
Céc khoan dAu tu dai han khac 748 3,684 4,330 4,610 ROAE 14.6% 23.3% 23.6% 23.5%
Téng tai sén dai han 4,601 6,744 8,855 10,706 ROAA 5.7% 9.1% 9.6% 10.2%
Téng tai san 70,438 83,958.6 91,238 108,028 ROIC 6.7% 11.1% 12.5% 12.7%
Vay & ng ngén han 27,300 29,931 28,053 31,714 Vong quay tai san 21 2.0 2.1 2.2
Phai tra nguoi ban 9,180 13,124 15,381 18,277 C4 tirc chi tra/LN rong 19.6% 21.0% 17.5% 14.6%
Phai tra ngén han khac 1,738 2,172 4,469 5,294 Téng no vay/VCSH 97.1% 90.2% 71.1% 66.0%
T6ng no ngén han 42,316 50,780 51,809 59,942 No' vay rong/VCSH 79.7% 75.1% 65.0% 53.4%
Vay & ng dai han - - - - No vay rong/Téng tai san 31.8% 29.7% 28.1% 23.8%
Cac khoan phai tra khac - - Kha nang thanh toan lai vay 36 48 5.3 56
Tdng No dai han - - - -
Téng ng 42,316 50,780 51,809 59,942 S ngay phai thu 0.7 0.6 1.1 0.5
Sb ngay nam gitr hang tn kho 76.0 78.9 75.3 68.4
Vén didu I 14,622 14,697 14,634 14,634 Sb ngay phai tra tién ban 314 38.0 385 38.6
Théng dw vén cd phan 558 (153) 558 558
C4 phiéu quj (8) (12) (5) (5) Kha nang thanh toan ngan han 16 15 16 1.6
LN gitr lai 12,582 18,072 23,666 32,324 Kha nang thanh toan nhanh 1.0 1.0 1.0 1.1
Céc quy thudc VCSH 2 - - - Kha nang thanh toan tién mt 0.8 0.8 0.8 0.8
Vén chd s& hivu 27,758 32,604 38,853 47,510
Lgi ich cb dong thiéu sb 364 576 576 576 Pinh gia
Téng von chil s& hiru 28,122 33,179 39,428 48,086 EPS 2,545 4,788 5,765 6,927
Téng ng va VCSH 70,438 83,958.6 91,238 108,028 BVPS 19,232 22,575 26,943 32,860
PIE 23.6 18.4 15.0 12.5
P/B 3.2 4.0 33 2.7
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng thong tin nay cho bat ky muc dich cu thé
nao.Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung clia MBS va c6é thé thay ddi ma khéng can
théng bao trwdc. Bao cao nay dwoc phat hanh chung, b4t ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac
muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky nguwoi nhan cu thé ndo. Bao cdo nay va tat ca noi
dung Ia san phadm s& hiru clia MBS; ngudi nhan khong dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hodc
phan phéi lai toan bé hodc moét phan, cho bat ky muc dich nao ma khéng cé sy ddng y trwdc bang van ban ctia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh [&i dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan trdm gitra gia muc tiéu va gia thj trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tire du kién.
Trr khi dwgc néu rd trong bao cdo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUAKha nang sinh 1&i ctia cb phiéu tir 15% tré 1én

NAM GIU Kha nang sinh I&i ctia ¢ phiéu ndm trong khoang tir -15% dén 15%

BAN Kha nang sinh I&i ctia ¢b phiéu thap hon 15%

Khuyén nghj dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén hda thi trwéng gia quyén
TRUNG LAPCaéc ¢ phiéu trong nganh cé khuyén nghi Nam git, tinh trén co’ s& vén hoa thi trwéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hdéa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Tda nha MB, 21 Cat Linh, Ddng Pa, Ha Nai
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién clru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ng6é Quéc Hung Dinh Céng Luyén Nguyén Minh Birc
Nghiém Phu Cuwdng Pham Thi Thanh Hwong Lé Hai Thanh
Pinh Ha Anh Pham Thi Thanh Huyén
Vi Lé Giang
Logistic — Vat liéu co’ ban Cdéng nghiép — Nang lwong Dich vu - Tiéu dung
V6 Birc Anh Nguyén Ha Birc Tung Nguyén Quynh Ly

Mai Duy Anh
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