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MWG - Solidifying the leading market position

Hung Nguyen - hung.nb@vdsc.com.vn

o MWG’s Q1-2026 results significantly exceeded expectations, with net revenue reaching VND 46,462 bn (+28.6% YoY) and NPAT-
Ml atVND 2,715 bn (+75.6% YoY). The strong performance was driven by robust margin expansion across both core chains. Thanks
to low-cost inventory, TGDD & DMX benefited from higher selling prices amid the global ICT supply shock (RAM and chip
shortages). Meanwhile, BHX delivered better-than-expected margin improvement as it deepened penetration into rural Northern
and Central regions.

o We maintain our forecast MWG's 2026/27F net revenue at VND 180,085/201,836 bn (+15.1%/+12.1% YoY) and NPAT-MI at VND
8,915/10,222 bn (+26.7%/+14.7% YoY). MWG's share price corrected ~11.0% in Q1-2026, trading at a trailing P/E of 15.0x and
forward P/E of 13.8x / 12.1x for 2026/27F — well below its 5-year average of 20.5x and the industry average of 23.9x. This implies
attractive valuation relative to its growth outlook (>20% YoY). We maintain our BUY recommendation with a target price of VND
103,100 per share and a cash dividend of VND 2,000 per share, based on the closing price as of May 4™, 2026.

Q1-2026’s earnings beat driven by stronger profitability from core chains
Net revenue reached VND 46,462 bn (+8.4% QoQ, +28.6% YoY), in line with expectations, of which:
o TGDD & DMX chain, recorded revenue of VND 32,416 bn (+10.8% QoQ, +33.7% YoY), an all-time high quarterly performance.

Growth was entirely driven by same-store sales growth (SSSG of +34% YoY), with nearly unchanged store count: 2,006 DMX stores
and 1,014 TGDD stores. This outperformed the industry average (for example, the Apple smartphone/laptop segment of the
chain recorded +65%/+30% YoY growth, significantly outperforming the industry averages of +38%/+29% YoY according to
GFK), supported by strong installment payment services (+50% YoY) and technician services (+45% YoY, contributing VND 701
bn).
By category, Apple smartphones posted the strongest growth at +65% YoY, followed by home appliances +45% YoY, refrigerators +45%
YoY, accessories +35% YoY, TVs +30% YoY, laptops +30% YoY, washing machines +30% YoY, air conditioners +20% YoY, Android phones
+15% YoY, and other services +15% YoY.

DMX acts as an intermediary connecting customers with financial partners (Home Credit, FE...), earning commissions without bearing
credit risk. Thanks to 0% interest installment plans, the proportion of customers choosing this option continues to rise, now accounting for

50% of transactions. Loan approval rate exceeds 85%, and installment sales have reached 38% of total revenue.

e BHX chain, posted revenue of VND 13,134 bn (+5.2% QoQ, +19.2% YoY) following rapid expansion to 2,839 stores (+280 QoQ,
+837 YoY). Monthly sales per store declined to VND 1.54 bn (-5.3% QoQ, -16.0% YoY) — a technical adjustment in our view —
due to (1) new stores in lower-density rural Northern (18% of new openings) and Central (14%) regions where brand recognition

is still building, and (2) smaller store sizes compared to the 150-300m? standard in the South.

Competitor WinMart also accelerated with +225 new stores this quarter, reinforcing our view of faster expansion across the mini-

supermarket segment in 2026, supported by the ongoing shift from traditional to modern trade channels, which still hold significant room

for growth (the two major mini-supermarket chains currently account for only ~7-8% market share).

o Other chains (An Khang, AVAKids), recorded revenue of VND 977 bn (-11.2% QoQ, +17.7% YoY), supported by continued
expansion (An Khang reached 409 stores, +83 YoY; AVAKids reached 95 stores, +33 YoY). Notably, these chains resumed new
store openings from H2-2025.

NPAT-MI reached VND 2,715 bn (+31.0% QoQ, +75.6% YoY), translating to a net margin of 5.8% (+101bps QoQ, +156bps

YoY), beating expectations by 15%. The outperformance was primarily driven by higher-than-expected margins from core chains:

o TGDD & DMX chain, delivered net profit of VND 2,206 bn (+49.3% YoY), with net margin expanding to 6.8% (+89bps YoY), thanks

to (1) low-cost inventory advantage, (2) higher proportion of premium products (ASP uplift), (3) high-margin contributions from

financial services and technician services (~7.8% net margin in 2025), and (4) Erablue’s net profit of VND 20 bn (+187.9% YoY) on

25% SSSG and 117 new stores.
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o BHX chain, recorded net profit of VND 383 bn (vs VND 22 bn in Q1-2025), achieving a record net margin of 2.9% (+272bps YoY).

This was supported by expansion into rural Northern and Central regions with lower operating costs, reduced competition, and

a higher proportion of dry goods, per our view. The improved store-level economics in new markets demonstrate successful initial

penetration and support further aggressive expansion this year.

e We note that net finance income was VND 436 bn (-2.2% QoQ, +23.1% YoY), showing the first QoQ slowdown due to limited new

lending for capital optimization, with financial investments remaining flat at ~VND 36,000 bn.

Therrise in average borrowing cost to 5.8% (+90bps YoY) had limited impact on overall profitability as it was largely offset by higher returns

on financial investments.

MWG’s Q1-2026 Results

Unit: VND bn Q1-2026 Q4-2025 +/- (qoq) Q1-2025 +/- (yoy)
Net sales 46,462 42,850 8.4% 36,135 28.6%
Thegioididong (TGDD) 10,883 11,233 -3.1% 8,301 31.1%
Dbienmayxanh (DMX) 21,533 18,035 19.4% 15,952 35.0%
Bachhoaxanh (BHX) 13,115 12,483 5.1% 11,008 19.1%
Others (mainly An Khang) 931 1,099 -15.4% 874 6.5%
Gross profit 9,710 8,046 20.7% 7,200 34.9%
SG&A expenses -6,808 -6,003 13.4% -5,618 21.2%
EBIT 2,902 2,044 42.0% 1,583 83.3%
Income from affiliates (Erablue) 9 6 52.1% 3 187.9%
Net finance income 436 446 -2.2% 354 23.1%
Other profit 12 6 119.3% -6 +VND 18 bn
Pre-tax profit 3,328 2,501 33.0% 1,935 72.0%
NPAT-MI 2,714 2,072 31.0% 1,546 75.6%
Unit: % Q1-2026 Q4-2025 +/- (qoq) Q1-2025 +/- (yoy)
Gross margin 20.9% 18.8% +212bps 19.9% +97bps
SG&A exp/Net sales 14.7% 14.0% +64bps 15.5% -89bps
EBIT margin 6.2% 4.8% +148bps 4.4% +187bps
Net margin 5.8% 4.8% +101bps 4.3% +156bps

Source: MWG, RongViet Securities

MWG's store network summary as of Q1-2026
Store network (stores) Q1-2026 Q4-2025 +/- (qoq) Q1-2025 +/- (yoy)
Thegioididong (TGDD) 1,014 1,012 +2 stores 1,017 -3 stores
bienmayxanh (DMX) 2,006 2,008 -2 stores 2,027 -21 stores
Bachhoaxanh (BHX) 2,839 2,559 +280 stores 2,002 +837 stores
An Khang 409 382 +27 stores 326 +83 stores
AVA Kids 95 83 +12 stores 62 +33 stores
Erablue 212 181 +31 stores 95 +117 stores
Monthly sales per store (VND bn) Q1-2026 Q4-2025 +/- (qoq) Q1-2025 +/- (yoy)
Thegioididong (TGDD) 3.6 37 -3.3% 2.7 31.5%
bienmayxanh (DMX) 3.6 3.0 19.5% 2.6 36.4%
Bachhoaxanh (BHX) 1.5 1.6 -5.3% 1.8 -16.0%

Source: MWG, RongViet Securities
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Valuation context

Following strong Q1-2026 results, we outline our views on Mobile World Investment Corporation for the remainder of 2026

as follows:

Regarding the BHX chain, net margin expansion exceeded our expectation (2.9% vs. 2.1% forecast) as the chain penetrates deeper
into Northern and Central rural areas (which we believe offer structurally higher margins than the South). This reinforces the success
of geographic expansion in both revenue and profitability, supported by improving consumer trust in these regions. We are currently

reassessing our full-year 2026 earnings forecast for the chain.

Regarding the TGDD & DMX chain, the story of market share gains and margin optimization continues as expected, driven by their
solid market position. We maintain a positive growth outlook (NPAT growth above 20.0% YoY) despite prevailing concerns around
“RAM and chip shortages in ICT production” and “potential demand weakness from cost-push inflation,” for the following reasons:

o Global shortages of RAM and chips create two key challenges for the ICT market (mainly laptop & smartphone): (1) supply
constraints, and (2) demand pull-forward into Q4-2025 and Q1-2026.

o For (1), we note that the chain significantly increased laptop inventory by the end of Q1-2026 (+32.3% QoQ, +118.8% YoY)
in preparation for the back-to-school season. Meanwhile, the mobile phone segment benefits from prioritized supply
allocation due to the chain’s strong bargaining position with vendors, according to management.

o For (2), laptops are the most affected segment (given high DRAM requirements of 16-64GB), with demand indeed front-
loaded—reflected in Q1-2026 market growth of +14.5% YoY in volume and +28.7% YoY in value (GFK). However, this
segment accounts for only ~5.0% of the chain’s revenue, limiting overall impact. Conversely, contrary to common concerns,
the core segment—mobile phones (~43.0% of the chain’s revenue)—did not experience demand shocks, with market
growth at -3.9% YoY in volume but +22.0% YoY in value, driven by premiumization and rising share of Apple (GFK). This
implies the chain’s growth is primarily driven by market share gains through strategies such as “partnership with Apple” and
“installment/BNPL offerings.”

e Regarding concerns over demand weakness due to cost-push inflation, we believe this is not a new issue and is unlikely to
materially impact growth. Historical industry consumption CAGR 2019-25 has already been subdued, ranging from -5.0% to
+4.0% per year depending on categories, except for laptops/tablets which grew +10.9%/+13.2% CAGR due to COVID-driven
work-from-home adoption (based on our estimates and GFK). Instead, market share expansion and margin optimization remain
the primary growth drivers over the past two years and are expected to continue going forward.

We also highlight seasonality factors in Q2-2026—peak El Nino heatwave (air conditioners) and the World Cup season (TVs)—which should

support strong revenue growth of TGDD & DMX chain, as seen in comparable periods such as 2019 (+16.6% YoY) and 2022 (+11.8% YoY).

We maintain our forecast MWG’s 2026/27F net revenue at VND 180,085/201,836 bn (+15.1%/+12.1% YoY) and NPAT-MI at VND

8,915/10,222 bn (+26.7%/+14.7% YoY). MWG's share price corrected ~11.0% in Q1-2026, trading at a trailing P/E of 15.0x and forward

P/E of 13.8x / 12.1x for 2026/27F — well below its 5-year average of 20.5x and the industry average of 23.9x. This implies attractive

valuation relative to its growth outlook (>20% YoY). We maintain our BUY recommendation with a target price of VND 103,100 per

share and a cash dividend of VND 2,000 per share, based on the closing price as of May 4th, 2026.
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DISCLAIMERS

This report is prepared in order to provide information and analysis to clients of Rong Viet Securities only. It is and should not be construed as an offer to sell
or a solicitation of an offer to purchase any securities. No consideration has been given to the investment objectives, financial situation or particular needs
of any specific. The readers should be aware that Rong Viet Securities may have a conflict of interest that can compromise the objectivity this research. This
research is to be viewed by investors only as a source of reference when making investments. Investors are to take full responsibility of their own decisions.
VDSC shall not be liable for any loss, damages, cost or expense incurring or arising from the use or reliance, either full or partial, of the information in this
publication.

The opinions expressed in this research report reflect only the analyst's personal views of the subject securities or matters; and no part of the research
analyst's compensation was, is, or will be, directly or indirectly, related to the specific recommendations or opinions expressed in the report.

The information herein is compiled by or arrived at Rong Viet Securities from sources believed to be reliable. We, however, do not guarantee its accuracy or
completeness. Opinions, estimations and projections expressed in this report are deemed valid up to the date of publication of this report and can be subject
to change without notice.

This research report is copyrighted by Rong Viet Securities. All rights reserved. Therefore, copy, reproduction, republish or redistribution by any person or
party for any purpose is strictly prohibited without the written permission of VDSC. Copyright 2022 Viet Dragon Securities Corporation.

IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report was prepared by Viet Dragon Securities Corp. (“VDSC”), a company authorized to engage in securities activities in Vietnam. VDSC is not
aregistered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence
of research analysts. This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from registration
provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law. This research report has no regard to the
specific investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single recipient. This research report is
not guaranteed to be a complete statement or summary of any securities, markets, reports or developments referred to in this research report. Neither
VDSC nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or
opinion in this research report or lack of care in this research report’s preparation or publication, or any losses or damages which may arise from the use of
this research report.

VDSC may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of
VDSC.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities
of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-
U.S. 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 United States.

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency other
than U.S. dollars 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.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by VDSC with respect to
future performance. Income from investments may fluctuate. The price or value of the investments to which this research report relates, either directly or
indirectly, may fall or rise against the interest of investors. Any recommendation or opinion contained in this research report may become outdated as a
consequence of changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates and
forecasts, assumptions and valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior.

RESEARCH DISCLOSURES

Third Party Research

This is third party research. It was prepared by Rong Viet Securities Corporation (Rong Viet), with headquarters in Ho Chi Minh City, Vietnam. Rong Viet is
authorized to engage in securities activities according to its domestic legislation. This research is not a product of Tellimer Markets, Inc., a U.S. registered
broker-dealer. Rong Viet has sole control over the contents of this research report. Tellimer Markets, Inc. does not exercise any control over the contents of,
or the views expressed in, research reports prepared by Rong Viet.

Rong Viet is not registered as a broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports
and the independence of research analysts. This research report is provided for distribution to “major U.S. institutional investors” and other “U.S. institutional
investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange

Act’).
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Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information
provided in this research report should do so only through Tellimer Markets, Inc., located at 575 Fifth Avenue, 27th Floor, New York, NY 10017. A
representative of Tellimer Markets, Inc. is contactable on +1 (212) 551 3480. Under no circumstances should any U.S. recipient of this research report effect
any transaction to buy or sell securities or related financial instruments through Rong Viet. Tellimer Markets, Inc. accepts responsibility for the contents of
this research report, subject to the terms set out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor.

None of the materials provided in this report may be used, reproduced, or transmitted, in any form or by any means, electronic or mechanical, including
recording or the use of any information storage and retrieval system, without written permission from.

Rong Viet is the employer of the research analyst(s) responsible for the content of this report and research analysts preparing this report are resident outside
the U.S. and are not associated persons of any U.S. regulated broker-dealer. The analyst whose name appears in this research report is not registered or
qualified as a research analyst with the Financial Industry Regulatory Authority (“FINRA”) and may not be an associated person of Tellimer Markets, Inc. and,
therefore, may not be subject to applicable restrictions under FINRA Rules on communications with a subject company, public appearances and trading
securities held by a research analyst account.

Tellimer Markets, Inc. or its affiliates has not managed or co-managed a public offering of securities for the subject company in the past 12 months, has not
received compensation for investment banking services from the subject company in the past 12 months, and does not expect to receive or intend to seek
compensation for investment banking services from the subject company in the next three months. Tellimer Markets, Inc. has never owned any class of
equity securities of the subject company. There are no other actual, or potential, material conflicts of interest of Tellimer Markets, Inc. at the time of the
publication of this report. As of the publication of this report, Tellimer Markets, Inc. does not make a market in the subject securities.

About Tellimer

Tellimer is a registered trade mark of Exotix Partners LLP. Exotix Partners LLP and its subsidiaries ("Tellimer") provide specialist investment banking services
to trading professionals in the wholesale markets. Tellimer draws together liquidity and matches buyers and sellers so that deals can be executed by its
customers. Tellimer may at any time, hold a trading position in the securities and financial instruments discussed in this report. Tellimer has procedures in
place to identify and manage any potential conflicts of interests that arise in connection with its research. A copy of Tellimer's conflict of interest policy is
available at www tellimer.com/regulatory-information.

Distribution

This report is not intended for distribution to the public and may not be reproduced, redistributed or published, in whole or in part, for any purpose without
the written permission of Tellimer. Tellimer shall accept no liability whatsoever for the actions of third parties in this respect. This report is for distribution
only under such circumstances as may be permitted by applicable law.

This report may not be used to create any financial instruments or products or any indices. Neither Tellimer, nor its members, directors, representatives, or
employees accept any liability for any direct or consequential loss or damage arising out of the use of all or any part of the information herein.

United Kingdom: Distributed by Exotix Partners LLP only to Eligible Counterparties or Professional Clients (as defined in the FCA Handbook). The
information herein does not apply to, and should not be relied upon by, Retail Clients (as defined in the FCA Handbook); neither the FCA's protection rules
nor compensation scheme may be applied.

UAE: Distributed in the Dubai International Financial Centre by Exotix Partners LLP (Dubai) which is regulated by the Dubai Financial Services Authority
(“DFSA”"). Material is intended only for persons who meet the criteria for Professional Clients under the Rules of the DFSA and no other person should act
upon it.

Other distribution: The distribution of this report in other jurisdictions may be restricted by law and persons into whose possession this document comes
should inform themselves about, and observe, any such restriction.

Disclaimers

Tellimer and/or its members, 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 referred to herein. Tellimer may rely on information barriers, such as “Chinese Walls” to control the flow of information within the
areas, units, divisions, groups of Tellimer.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this report may present certain risks. The securities of non-
U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S.
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 United States. The value of any investment or income from any securities or related financial
instruments discussed in this report denominated in a currency other than U.S. dollars 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.

Frontier and Emerging Market laws and regulations governing investments in securities markets may not be sufficiently developed or may be subject to
inconsistent or arbitrary interpretation or application. Frontier and Emerging Market securities are often not issued in physical form and registration of
ownership may not be subject to a centralised system. Registration of ownership of certain types of securities may not be subject to standardised procedures
and may even be effected on an ad hoc basis. The value of investments in Frontier and Emerging Market securities may also be affected by fluctuations in
available currency rates and exchange control regulations. Not all of these or other risks associated with the relevant company, market or instrument which
are the subject matter of the report are necessarily considered.
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