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Mobile World Investment Corporation (MWG VN)

[ Vietnam / Retail ] Bloomberg Ticker (MWG VN) | Reuters Ticker (MWG.HM)

Continuously setting record profits

BUY Update recommendation with BUY rating, target price of VND 107,300
Mobile World Investment Corporation (HSX: MWG) is a leading retailer in Vietnam, offering an ecosystem that
Update Report meets the diverse needs of customers. MWG maintains its position as the No. 1 mobile phone & electronics
retailer in Vietnam (accounting for more than 50% of the total market); to be the consumer goods retailer, with

Targetprice i2montny 107,300 VND the largest grocery store chain nationwide.

Current price (08/04/2026) 77000VND In 1H2026, MWG delivered strong financial results, with net revenue exceeding VND 95 trillion (+29% YoY) and
' net profit after tax reaching VND 6.1 trillion (+90% YoY), primarily driven by robust growth at the Dien May
Retum (%) 48% Xanh and Bach Hoa Xanh chains. The company's earnings outlook remains positive, supported by a recovery

in consumer spending and continued improvements in operating efficiency. Based on FCFF and PS methods,
we update the current target price at VND 107,300 - equivalent to the BUY recommendation with MWG ticker.

VNINDEX 1,891 Dien May Xanh (including the retail chains Mobile World, Dien May Xanh, TopZone, Dien May Xanh
P/E market (X 256 Services, and Erablue) - Record-breaking growth
Market Cap (bn VND) 132026 Revenue in 1H2026 reached VND 65.1 trillion (+31% YoY), while net profit after tax rose to VND 4.8 trillion
Outstanding shares (mn) 1468 (+73% Yov), fulfilling 66% of the company's full-year profit target. During the first six months of 2026, same-
Free-Floating (mn) 1223 store sales growth (SSSG) across all three retail chains remained in the double digits, reflecting continued
Free-Floating rate (%) 07 improvements in operating efficiency and store productivity. Growth was primarily driven by the air
52-Week High/Low (VND) 93700/59,200 conditioning category, with revenue surging 60% YoY thanks to favorable weather conditions. TopZone
90-day avg, rading value (mn) 74 recorded 36% YoY growth, supported by an approximately 50% increase in Apple product sales, while Dien
90-day avg. tumover (bn VND) 585 May Xanh and The Gioi Di Dong posted 32% and 28% YoY growth, respectively.
Beta (12M) 11 In addition, consumer financing programs continued to support purchasing demand. Installment sales
Retail World Investment increased 49% YoY, accounting for 38% of total system-wide revenue, and are now available across
Major Consuling Co, Lid 1049 approximately 96% of the product portfolio, further supporting sales growth.
shareholders (%) Bach Hoa Xanh - Continuing to expand scale and significantly improve earnings quality
Performance M M 1M Bach Hoa Xanh (BHX) reported revenue of VND 28.3 trillion in TH2026, up 25% YoY, while net profit reached a
Absolute (%) £ 55 387 record high of VND 906 billion, surging 340% YoV, reflecting the strong growth momentum of its grocery and
Relaive to V\-Index (%) 107 71 15 FMCG retail business. Notably, all 632 newly opened stores during the period achieved positive store-level
: i operating profit, even after the allocation of warehousing and logistics costs. This demonstrates that BHX's
VND ppts expansion model is becoming increasingly efficient, with the payback period continuing to shorten significantly.
100,000 2,000 BHX's initial expansion into Northern Vietnam has delivered encouraging results, providing a solid foundation

for the company to further strengthen its presence in the region. We believe Northern Vietnam offers significant
long-term growth potential, as the modern grocery retail market remains highly fragmented and the

;)
A/ “ H ﬁ 1,200 penetration rate of modern retail chains is still relatively low. However, during the early stages of expansion, the

1,600
60,000

800 company is likely to face higher upfront investment costs related to store openings, logistics infrastructure, and
brand building, which could temporarily weigh on profit margins. Therefore, the pace of store expansion, the

20,000 400 operating efficiency of newly opened stores, and the company's ability to sustain profit margins will be the key
0 0 factors to monitor over the coming quarters.
2 2 58 8 & & & &
é & & &§ & &§ & & Risks: (1) Competitive risk; (2) Risk from weak retail consumption; (3) Risk from having many diversified retail
e e e chains; (4) Risk from impairment of inventory.
—— MWG VN EQUITY NI Index
Year to Dec. 2022 2023 2024 2025 2026F
Source: Bloomberg Revenue (bn VND) 133,405 118,280 134,341 156,458 189,353
OP (bn VND) 6,575 1,047 5227 8,667 11,849
NP (bn VND) 4,102 168 3,733 7,076 9,455
Thao Nguyen - Analyst EPS (VND) 2810 115 2,546 4,788 6,398
BPS (VND) 16,321 15,944 19,921 22,184 28617
& (84-28)6290-50M OPM (%) 49 09 39 55 63
>4 thaonp@shinhan.com NPM (%) 31 01 28 45 50
ROE (%) 18.5 0.7 14.5 213 22.1
PER (x) 2938 7292 331 193 164
PBR (x) 5.1 52 44 42 37
EV/EBITDA (x) 106 286 20.7 15.7 93
@ ’?,}j @ Source: Company data, Shinhan Securities Vietnam
5 ¥ oy
/I oY ‘;@i&}? 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
] e T Ly 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.
:'-'?-_EE&.E 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
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Valuation and Recommendation

Recommendation of BUY rating, target price of VND 107,300

August 05, 2026

We use FCFF and PS valuation methods, with the weights of 30% and 70% to value MWG ticker, respectively. We
update our recommendation to BUY, with the updating target price of VND 107,300.

Weighted average cost of capital (WACC)

WACC (%) 120
Risk-free rate (%) 45
Equity risk premium (%) 846
Beta 1.1
Cost of debt (%) 55
Cost of equity (%) 138
Debt-to-equity ratio 032
Total debt (VND billion) 29,100
Source: Bloomberg, Shinhan Securities Vietnam

FCFF model

Unit: VND billion 2026F 2027F 2028F 2029F 2030F
Net profit 9335 10,728 12,040 13486 14,624
Plus: After-tax interest expense 1,278 1,359 1471 1,623 1,802
Plus: Non-cash charges 1,570 1,653 1,740 1,629 1,706
Minus: Change in working capital 3,202 2,161 2,544 2496 3,403
Minus: Capital expenditure 942 992 1,044 978 1,024
Free cash flows to the firm (FCFF) 8,039 10,587 11,663 13,265 13,705
Discount rate 40,160

Terminal growth rate 2.0%

Present value of terminal value 78126

Enterprise value 118,286

Minus: Total debt 29,089

Plus: Cash balance 63,658

Minus: Minority interest 152,855

Number of shares outstanding (bn shares) 1475

Target price (VND/share) (rounded) 103,600

Source: Company data, Shinhan Securities Vietnam
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Regarding PS valuation methods, we collect data from businesses in the same industry and similar in size to
MWG, operating in Vietnam and the Asia-Pacific region.

PS method: Implied PS forward is at 0.9x, reflecting a positive outlook for Bach Hoa Xanh's prospects in the near
future. Sales per share forward at VND 128,375/share - equivalent to a 12-month target price of MWG at VND

115,538.
Summary of PS model
MWG's current MWG's 3-year ex-post Multiples value of peer Implied ex-ante Implied target price
Multiples method
multiples mean multiples value enterprises multiples (VND)
PS 0.6x 0.7x 0.55x 09x 112,538
Source: Bloomberg, Shinhan Securities Vietnam
Comparison of peer enterprises
Market cap. Revenue growth EPS growth ROA ROE
Industry Company name Country PS
(USD bn) YoY (%) YoY (%) (%) (%)
ICT, fashion,
Mobile World Vietnam 06 40 290 100.1 106 30.1
convenient retail
ICT, fashion retail ~ Mitra Adiperkasa Indonesia 0.7 17 154 274 74 177
ICT retail Com7 PCL Thailand 08 2.1 125 294 148 394
FPT Digital Retail Vietnam 05 08 371 62.5 49 296
ICT distribution Digiworld Vietnam 03 03 269 188 80 245
Convenientretail ~ Sumber Alfaria Trijaya Indonesia 04 30 54 220 86 205
President Chain Store Corp. ~ Taiwan 06 70 5.5 133 39 302
Mean 0.55x

Source: Bloomberg, Shinhan Securities Vietnam
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Company background

1. Company'’s history and development

Mobile World Investment Corporation (HSX: MWG) was established in 2004, headquartered in Ho Chi Minh City
and officially listed on Ho Chi Minh Stock Exchange in 2014. From an early e-commerce website platform simply
introducing product information, MWG has become one of the leading B2C retail company in Vietnam, with a
diverse retail ecosystem to meet the needs of a wide range of customers.

With the Omni-channel retail strategy, MWG takes advantages of its tech strengths, simplifies the shopping
experience, and increases customer engagement with the Group's brands. Regarding the revenue and company
size, in 2024, Mobile World was the leader among retail companies, 3rd in the top 10 largest private enterprises,
and 9th in the top 10 largest enterprises in Vietnam.

2. Organizational structure
As of 01/01/2025, MWG has 5 subsidiaries in Vietnam and 1 joint venture company in Indonesia (EraBlue).

MWG's ecosystem

The Gioi Di Dong JSC (TGDD)

Tran Anh Digital
Wurld JSC (*) 9 thegioididong

TR ANANH

Fully Trusted
Logistics JSC (¥)

FBTOAN TIN
MWG (Cambodia) \ > QS%I / O Mintamance Samics o Lia
Co., Ltd (*
@ tincam

99.950; .
—= '

'/ 14
Ty 100%
A A JE— > Vui Vui
4K Farm JSC (¥) 0o Y 4 mw Ltd ()

/ ¢5%
Farl n gg°‘° l “>~.a PTEra Blue Elektronik
Ex% 94.95% .

(Indonesia)

An Khang
Pharma JSC

Bach Hoa Xanh

e Technology and
Investment JSC
The Gioi Di Dong IT Ltd.
99.96% l (TGDD IT)

Bach Hoa Xanh
Trading JSC (BHX) 6

(*) Ceased operations. The company is in the process of dissolution.

Source: Company data, Shinhan Securities Vietnam

As of the end of 1H2026, MWG's retail network comprised 6,895 stores in both domestic and international markets,
including 1,008 The Gioi Di Dong stores (including TopZone), 2,005 Dien May Xanh stores, 3,191 Bach Hoa Xanh
stores, 415 An Khang pharmacies, 95 AVAKids stores, and 181 EraBlue stores.
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Main retail chains contributing to MWG's revenue: The Gioi Di Dong (TGDD) va Dien may Xanh (DMX), Bach Hoa

Xanh (BHX).

MWG's revenue structure in 2025, dassified by chain

25%

(including Topzone) The gioi di dong
= Dien may xanh

= Bach hoa xanh

MWG's revenue structure in 2025, dassified by retail category

ICT devices
= Consumer electronics

= Fresh food and FMCG

Others Others
Source: Company data, Shinhan Securities Vietnam Source: Company data, Shinhan Securities Vietnam
MWG's consolidated net revenue (VND billion) MWG's gross and net profit (VND billion)
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Source: Company data, Shinhan Securities Vietnam

Average monthly revenue per ICT store* (VND billion)
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Source: Company data, Shinhan Securities Vietnam

Quarterly update number of ICT stores*
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Source: Company data, Shinhan Securities Vietnam
(* induding TGDD, Topzone chain

Source: Company data, Shinhan Securities Vietnam
(%) including TGDD, Topzone chains
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Average monthly revenue of a DMX store (VND billion)
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Source: Company data, Shinhan Securities Vietnam

Average monthly revenue per BHX store (VND billion)
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Source: Company data, Shinhan Securities Vietnam

Number of BHX stores by quarter
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Source: Company data, Shinhan Securities Vietnam

4. Shareholder structure

The current shareholder structure of MWG has changed a lot compared to the previous period, when internal
shareholders and large funds have significantly reduced their ownership. Retail World Investment Consulting
Company Limited - a company owned by Mr. Nguyen Duc Tai (MWG's chairman) is still the largest shareholder

with a holding rate of 10.5%.

Source: Company data, Shinhan Securities Vietnam

MWG's shareholder structure (as of August 5%, 2026)

68%

= Retail World Investment
Consulting Co., Ltd

8% Tri Tam Co. Ltd

8%
= Dragon Capital

= Arisaig Asia Fund

= Others

Source: Company data, Shinhan Securities Vietnam
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Key events chart of MWG
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Source: Company data, Shinhan Securities Vietnam
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Appendix: Financial statements

Statement of financial position

Statement of comprehensive income

Yearto Dec. (bn VND) 2023 2024 2025  2026F  2027F  Yearto Dec. (bn VND) 2023 2024 2025  2026F  2027F
Total assets 60111 70219 83959 99083 114189  Revenve Ly 4341 bR 189350 el
Curentassels 51950 65774 71215 87418 96060 Growth (%) 136%  165%  210%  112%
' COGS 95759 106842 126164 146480 161427
Cash &equivalents 5,366 5697 5,000 6,738 8,714
Shorttem fnancial asset 187 54 BEH  BEW  Fg  OoPom 2321 Z4% N A2 1%
Orem financial asse ' : ) ' ’ GPM (%) 190%  205%  194%  26%  23%
Inventories 21824 2245 271267 31658 34888 Operating profit 1047 5207 8667 11849  136%0
Non-current assets 8161 4445 6,744 6,407 5,636 Growth (%) 3992%  658%  367%  155%
Net fixed assets 6,500 3587 2,598 2,261 1491 OPM (%) 09% 39% 55% 6.3% 6.5%
Long-term incomplete assets 4 25 91 91 91 Non-operating profit 611 1,188 1,565 1672 1,886
Other long-term assets 1656 833 4055 4055 4055 F?nanc%al income 2167 231 3107 3341 3657
Total liabiltes %752 42007 50780 56398 60517 Finandl expense 156 1188 153 1669 A7
Curentlabilties 0765 42007 42007 50780 56398 Inwhich interest expenses Ll
Net other non-operating profit -357 401 -31 -31 -31
Accounts payable 7921 9138 13124 15237 16,792
) Pre-tax profit 690 4826 8636 11818 13659
Short-term borrowings 19129 27300 29931 32226 33900 Income tax 52 1092 1561 264 2730
Ohers 3710 5689 775 8%5 98B e preft 168 373 7076 945 1097
Nor-ourentiebiies 5986 0 0 0 0 Growth (%) 2245%  895%  336%  156%
Long-tem borrowings 5,985 0 0 0 0 NPM (%) 0.1% 28% 45% 50% 52%
Other financial liabiliies 1 0 0 0 0 Controling interest 168 168 3722 7037 9403
Total shareholders' equity 23360 28122 33179 42686 53673 Non-controling interest 0 1" 39 52 60
Capital stock 1463 1462 14697 14697 14697  EBIT . 436 4,0{3)4 7,0708 10,1501 11,7705
Capialsuplus s 58 48 3 s Cowh0h) B 061 R 434%
Otercaptal R S S - : ;8/80 : 22/60 : gg/s0 i ;2/: 1§f2/SO
Retained eamings 8160 12582 18072 27526 38454 Growh (%) ’ 48 5% 52’ % 36 P 4 6%
Nonortrolng rerestequiy B % S6 67 68 Eyamagin oy 3h 4% 555 62%  64%
*Total debt 25114 27300 29931 32226 33900
*Net debt (cash) 811 6922 8M3 10387 12689
Statement ofcash Key ratios
ment o cashlow Yearto Dec. A8 AU N5 N%FN2F
Year to Dec. (bn VND) 2023 2024 2025 2026F 2027F EPS (VND) 15 2546 4788 6,398 73%
Cash flow from operations 3436 8517 6,097 7571 9,659 BPS (VND) 1504 19216 2184 28617 36052
Net profit 168 3722 7037 9403 10867 DPS (VND) 500 500 1,000 500 500
D3Aexpense 3% 2913 181 150 1658 PER (Y 7885 %5 189 164 142
(Gain) from investing activities PBR (¥) 57 48 41 37 29
Change in working capital 1,835 3224 -300 3202 2,161 EV/EBITDA (x) 360 242 159 93 8.1
Others 4918 A2 250 200 700 Dividend payout rato (%) a36% 0% 20% 8% %
Cash flow from investments 10831 1043 6662 TAM4 8683 Dividend yield (%) 09% 0.9% 1.7% 0.9% 0.9%
Change in fixed assets 49 249 -869 o2 992 Profitability
Change ininvestment assets 10339 10694 5798 6502 7,691 EBITDA margin (%) 32% 4.2% 55% 6.2% 6.4%
Others 0 0 0 0 0 OPM (%) 0.9% 39% 55% 6.3% 6.5%
Cash flow from financing 7,700 2,757 667 1,612 999 NPM (%) 0.1% 2.8% 45% 50% 52%
Change in equiy 9 1762 53 52 60 ROA (%) 0.3% 53% 84% 95% 96%
Net borrowing 844 1726 2678 2295 1674 ROE (%) 07%  133%  213%  221%  204%
Dividends -731 T3 1478 7% 735 Stability
. Debt to equity ratio (%) 1075%  971%  902%  755%  632%
Change i tofal cash o o B LY N 74%  135% 9%  M9%  144%
Beginning cash 5061 536 5697 5000 6738 Interest coverage ratio (x) 03 38 48 64 69
Change in FX rates Activty (%)
Ending cash %6 5697 5000 6738 8714 Working capital tmover (days) a7 15 ) 3 )
Source: Company data, Shinhan Securities Vietnam Inventory tumover (days) 90 75 79 79 79
Receivable tumover (days) 1 1 1 1 1
Source: Company data, Shinhan Securities Vietnam
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Mobile World Investment Corporation (MWG VN)

.| Targetprice | Target price gap (%)

Stock return moment Date Rating -
(VND) | Average{ Max/ Min
200% 1 04/26/2023 (Initiation report) BUY 51,900 461 -337/390
08/18/2023 (Update report) HOLD 50,150 62| -317/343
100% 1 11/07/2023 (Update report) BUY 50,400 1391 -123/436
02/20/2024 (Update report) HOLD 50,150 1391 -128/429
0% S W/"'d — ,.—..ﬂé 04/22/2024 (Update report) HOLD 50,000 1001 -13.0/425
06/24/2024 (Update report) HOLD 65,000 334 24/86.7
-100% - 11/11/2024 (Update report) HOLD 71,000 280 14/919
g’\\(&i\\@i\\@% Q’Qri'\\@q";ﬂ\ (&(i’\\q’@:\\ (&‘1‘,‘;\\@% @fi\\@‘l‘z\ Q’@i\\@% (]9'\3;\\“9'13’ 02/27/2025 (Update report) BUY 70,400 2931 -29/1022
02/12/2026 (Update report) BUY 105,900 449 76/1220
e MWG VN EQUITY VNI 05/07/2026 (Update report) BUY 107,500 406 14.7/815
08/05/2026 (Update report) BUY 107,300 184 136/71.6

Target price

100,000 -
90,000 -
80,000 -
70,000 A
60,000 -
50,000 -
40,000 -
30,000 A
20,000 -
10,000

Note: Calculation of target price gap based on the past 12 months

‘Shinhan Securities Vietham

+ BUY: Expected 12-month gain of 15% or more ¢ OVERWEIGHT: Based on market cap, largest share of sector stocks under coverage is
. ) o . o rated BUY
¢ HOLD: Bxpected 12-month loss of 15% to gain of 15% ¢ NEUTRAL: Based on market cap, largest share of sector stocks under coverage is rated
¢ SELL: Expected 12-month loss of 15% or more HOLD
¢ UNDERWEIGHT: Based on market cap, largest share of sector stocks under coverage is
rated SELL
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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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SEOUL

Shinhan Investment Corp.

Shinhan Investment Tower

23-2, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax: (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.

22-23, Jakarta, Indonesia
Tel : (62-21) 5140-1133
Fax : (62-21) 5140-1599

P@>E O EE S wwwshinhaninvest.com

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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