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Bao cao nganh ban lé
Co hdi méi cho tiéu dung ban Ié hién dai

e Viéc dua thi trwérng ban & bao gdbm ca thwong mai dién t& (TMDT) vao
quy chuén sé& tao ra mét thj trwéng cong bang va minh bach, gép phan
lam tang kha nang canh tranh cho cac chudi ban 1& hién dai.

e Phan khuc che - tap héa hién dai dwoc ki vong sé thay thé mé hinh “cho
c6c” do dap ng di cac nhu cau thiét yéu va bét kip xu hwéng tiéu ding
m¢&i. Chang t6i nhan théy MSN, MWG sé dwoc hwdng lgi 1én tlr sy dich
chuyén nay v&i 2 chudi Wincommerce va Bach Héa Xanh.

e Céc doanh nghiép ban I8 tiéu duing dang & trong giai doan d4u clia chu ky
phuc héi va xirng dang véi mirc P/E cao hon nhé trién vong gia tang thi
phén mo hinh ban 1é hién dai. Chung t6i lwa chon MWG va MSN cho cht
dé dau tw nay.

Chinh Phu tap trung dwa thj trwong ban 1é vao quy chuén sé tao ra mét thi
trwong cong bang cho cac chubi ban Ié hién dai

T&r d4u nam 2025 dén nay, hang loat bién phap hé tro tich cuwc tir chinh phu
nhdm dwa thj trwéng ban 1& vao quy chuan nhw: thay ddi chinh sach thué voi
doanh thu cac DN ban |& dat trén 1 ty ddng hang nam:; siét chat hang gia, hang
xuét x&r khong ré rang; nghi dinh 68 vé& phat trién kinh té tw nhan co thay déi vé
phuwong thirc tinh thué... Chang t6i nhan thay thi trwéng ban 18 hién dai va tiéu
dung dang ngay cang dwoc tao ra san choi cong bang, gidm thiéu ap lwc canh
tranh v&i hang héa khong xuét xa.

Ha Noi quyét dinh hoan tat x6a bé cho’ tam, cho’ céc trong ndm 2025 ciing
la yéu t6 tich cwec cho chudi ban 1é hién dai

TP. Ha Noi manh mé x6a bd chg céc nham thiét |ap trat tw cho khu ve budn ban
hang tiéu diing sé tao ban dap phat trién cho khu virc ban 18 hién dai, cho truyén
thdng c6 quy hoach rd rang, chuyén nghiép. Chang t6i nhan thdy mé hinh cho
hién dai mini dwoc ky vong cé thé thay thé cho céc nhe dap (rng du cac tiéu chi
“gia ca hop ly — mua sdm nhanh chéng va tién loi”. Mé hinh nay c6 thé dé dang
tiép can vao cac khu dan cw déng dic va phu hop véi xu hwéng tiéu dung kiéu
m&i. Do vay, chuang toi nhan théy 2 doanh nghiép sé dwgc hwédng lgi tir xu hwéng
nay, bao gébm: MSN (dai dién clia Wincommerce) va MWG (dai dién cho Bach
Hoéa Xanh) nhé vao loi thé s& htru md hinh tién loi/che hién dai mini.

Chién lwgc dau tw: C6 phiéu ban Ié tiéu dung véi trién vong tiang trwéng
virng vang

Hai chudi ban 1é tiéu dung Wincommerce va BHX méi ¢6 Iai trong Q2/24 va dang
trong giai doan tang tbc mé rong. Nhin chung, cac mé hinh déu dang trong giai
doan mé& rong tbt, da tang trwdng thi phan virng vang va duy tri 13i rong. So v6i
céac cong ty ban 18 tiéu dung khu viwe chau A (P/E 25-26 ~20.4), P/E MWG dang
thdp hon khoang 12%, con MSN dang kha cao do anh hwéng cla viéc vay no
cao va hoat ddng kinh doanh cia MSR trong thei diém 2022-2024. Véi tiém ndng
téng trwdng virng vang trong trung — dai han nhe vao kha nang tiép can xu hwéng
tiéu dung thé hé mai, chang t6i lwa chon MWG va MSN cho chi dé dau tw nay.

Chuyén vién phan tich

Nguyén Quynh Ly
Ly.NguyenQuynh@mbs.com.vn
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Chinh Phu tap trung dwa thij trieé'ng ban 1é vao quy chuan sé tao ra
mot thi trieéng cdng bang cho cac chubi ban 1é hién dai

Chuing t6i nhan thay Chinh pha da c6 nhiéu hanh déng nhdm dwa thj trwdng ban
I& vao quy chuan ké tir d4u 2025:

e Hang loat vu vi pham hang hoéa da bi triét pha, bao gébm: san xuat siva
gid v&i hon 400 nhan méac co tri gia ~500 ty déng; cac san pham hé tro
strc khde c6 dau hiéu vi pham quy dinh vé quang céo thwc pham.

e Bat budc két ndi hoéa don dién t&r véi cac doanh nghiép cé doanh thu
ban hang trén 1 ty déng hang nam. Viéc két néi hoéa don ciing lam minh
bach héa cac giao dich, giam tinh trang nhap hang lau, khong héa don
chirng tr, d@m béo quyén loi cho nha san xuét ban 1& hang tiéu dung.

e San TMDT chiu trach nhiém thu thué VAT trén méi don hang, giup cho
canh tranh gitra ban Ié cra hang va TMDT céng bang hon.

e Bén canh day, mot sb luat da hoac sé dwoc thdng qua trong giai doan
2025-2027, bao gébm: (1) NQ 68 vé phét trién kinh té tw nhan ciing dé
cap dén viéc b thué khoan vai cac DN ban 18, dich vu,.. (2) xay dwng
luat TMDT mai.

Chung t6i cho rang nhitng déng thai trén sé tao ra mot thj trwéng ban & cong
bang va minh bach, gép phan lam tang kha ndng canh tranh cho cac chubi ban
I& hién dai so v&i trwéc day do chi phi clia cac nha ban 18 hién dai vén da cao
hon do da c6 sy minh bach vé hang héa va déng thué day du tir truéec.

Hinh 1: So sanh thay di luat thué lién quan dén doanh nghiép ban 1é, buén ban, dich vu,...

Tac dong dén cac chudi ban Ié hién dai

Tén Luat Diéu khoan cii Piéu khoan méilstra dbi Panh gia Tap
héaltién Dw?c ICT-CE Trang strc
R pham
lovi
Didu 11. Thay doi ten va thém dieu Kkhodn  frign khai tir 1/6/2025, 37.576 ho kinh
Hdéa don Djéu 11. Héa don dién tlr khdi tao tr may tinh doanh thugc dién bit budc tridn khai
dugckhi  fien héa don dién tir (1% téng ho kinh
tao tu"méy 1. H6 kinh doanh, ‘cé nhan kinh doanh theo guy doanh toan quéc). Vigc nay nh&m minh
tirjh ti’én cod dinh tai khoan 1 Piéu 51 c6o mirc doanh thg hang bach hoa céc giao dich mua - ban cia
ket noi nam t 01 t)’/‘ dong tre 1én, khoan 2 Diél.'l 90,, céc hé kinh doanh c6 doanh thu hang
chuyénd  khodn 3 Biéu 91 Luat Quan Iy thué s&  \oiiarsoqang
liéu voi co 38/2019/QH14 va doanh nghiép cé hoat dong
ND quan thué ban hang hda, cung cap dich vy, trong do co
123/2020/ ban hang hoa, cung cép dich vu truc tiép dén ———
ND-CP ngwoi tiéu dung (trung tam thwong mai; siéu thi;
ban & (trtr 6 t6, mod t6, xe may va xe cé dong co
khac); &n udng; nha hang; khach san; dich vu
van tai hanh khach, dich vu hd tro trwc tiép cho
van tai dwong b, dich vu nghé thuat, vui choi,
giai tri, hoat dong chiéu phim, dich vu phuc vu
ca nhan khac theo quy dinh v& Hé théng nganh
kinh té Viét Nam) s dung héa don dién t& khéi
tao tlr may tinh tién két néi chuyé&n dir liéu dién
tlr v&i co quan thué.
7. Hé tro thuc chét, hiéu qua doanh nghiép Hign c6 1.95 triéu hd kinh doanh di
nho, siéu nhé va ho kinh doanh theo hinh thire thué khoan (trén tdng sb
. . 3.2 triéu ho kinh doanh). Viéc bd thué
- Ra sodt, hoan thién khung kho phap Iy ve khoan c6 thé khién céc hé kinh doanh
kinh doanh cé thé; thu hep t6i da sy chénh phai chiu thém khoan chi phi lién quan
) ) I&ch, tao moi diéu kién thuan loi vé t& chirc dén hé .théng tinh toan thué hang ky va
Nghi quyeét quan trj va ché do tai chinh, ké toan dé khuyén chi phi 6&u t ban du
68-NQ/TW khich hé kinh doanh chuyé&n di thanh doanh ’
2025 phat nghiép. DAy manh s hoa, minh bach hoa, don o L, = —
trién kinh gian hod, d& tuan thi, d& thuc hien déi voiché YOI thitruong tiéu ding, day la mot giai
té tw nhan 6 ké toan, thué, bao hidm... d& khuyén khich phép pha hop nham: (1) Minh bach cac

) ) 2 . N
chuyén dbi ho kinh doanh sang hoat dong theo gigo dich day manh Ivu thong hang

. A \ . A .
m6 hinh doanh nghiép. Xoa bd hinh thire thug 9@ tiéu dling chinh thong trong nuée,

khoan déi v&i ho kinh doanh cham nhét trong (2,) Giamfp Iluc c)anrltranh.vé Qi_é Ch?
nam 2026. cac chudi ban lé hién dai. V&i Nha

nwéc, viéc nay hé tro ting thu NSNN
va gidm thiéu lvong hang hoéa tiéu
ngach va khong c6 héa don, ddm bao
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mdi trwéng canh tranh lanh manh cho
cac san pham tiéu dung trong nwéc.

Nguén: MBS Research téng hop

Ha Noi quyét dinh hoan tat xéa bé cho’ tam, cho céc trong nam
2025 ciing la yéu t6 tich cwc cho chubi ban Ié hién dai

Cho coc, cho tam an sau vao trong théi quen tiéu dung cta nguwoi Viét Nam véi
wu diém “tién, ré, nhanh chéng”. Tlr ndm 2009 dén nay, da nhiéu lan chinh quyén
cb géng dep cho coc, cho tam nhdm (1) han ché sw xam chiém 1& dwong dé
budn ban, (2) d@m bao quyén loi cho cac hd budn ban nhé 1& trong khu cho quy
hoach chuyén nghiép. Tuy nhién viéc nay chwa that sy thanh cdng do sy han
ché vé diéu kién “tién loi, ré, nhanh chéng” ctia cac khu cho chinh théng.

M&i day, ndm 2025, Ha Noi théng qua céng van sé 4373/UBND-KT vé viéc trién
khai thyc hién Nghi quyét cia HDND TP vé x( ly dirt diém cac cho khéng phu
hop quy hoach, cac tu diém kinh doanh tw phat va hoat dong giét mé gia suc,
gia cdm nhd I8 trén dia ban TP nhdm hoan tat x6a bd cho tam, cho céc tai Ha
Noi. Thoi diém hién tai sw khac biét Ion so v&i thoi diém 2015-2018 1a viéc cac
chudi ban 1& hién dai da c6 thé thay thé cac cho tam, cho céc .. phuc vu cho nhu
cau mua sam clia nguoi dan nho: (1) mire gia ban thwe pham sach cua cac khu
mo hinh ban |é hién dai ré hon so véi trwéc kia, (2) md hinh ban Ié nhé gon,
hién dai, day dd, phu hop véi da dang nhu cau nguwdi tiéu dung, (3) ban 1& vat li
tich hop kénh hé tro ban hang (website, zalo, imess,...) giup ngwdi tiéu dung
tién loi mua sdm méi khi ban ron, (4) sy day dd, da dang vé nguén thuc pham
hang ngay, san pham ngudn gbc rd rang, tét cho src khde. Do d6, chung toi
nhan thay kha nang cho céc, cho tam duoc x6a bd tbi da la rat cao. Nho vay,
mo hinh ban Ié tap hdéa/chg mini hién dai hién dang dwoc phd séng rong rai &
ca ndng thon va thanh thj sé dwgc hwdng lgi. Theo danh gia, cac doanh nghiép
I&n v&i quy trinh hang héa chuyén nghiép, d phd séng cao sé dwgc hwdng lgi
nhiéu nhat trong giai doan nay, do vay ching t6i danh gia cao MSN va MWG.

Hinh 2: So sanh vé gia ca va da dang hang héa ctia cac mé hinh ban 1é ngay nay
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Nguén: MBS Research téng hop
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Hinh 3: C6 trén 56% ho gia dinh Viét Nam c6 thu nhap >180 triéu déng/nam

trong nam 2024...

Hinh 4: V&i phan I&n tiéu dung dén tir thé
hé tré ciing xu hwéng tiéu dung kiéu méi
cho thay xu huwéng chuyén dich tiéu dung
ngay cang ro rét.
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Hinh 5: Ty 1é thdm nhép cua cac chudi ban Ié hang tap hoa
tai Viéet Nam van & mirc thap so vé&i mirc trung binh cua khu

Nguén: Cimigo, Euromonitor, MBS Research téng hop

Hinh 6: Cac diéu kién vé xu hwéng tiéu dung kiéu mé&i cuing ty
1é bao phu con thap 1a Igi thé hap dan cho mé hinh ban lé

vwc ASEAN. hién dai phat trién.
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Nguén: GSO, Euromonitor, MBS Research t6ng hop

Ban Ié dién ttr bwéc vao giai doan thanh loc khi cac san thwong
mai dién tt lién tuc c6 nhirng diéu kién tang phi, trung binh cao
hon 3-5% so vé&i cung ky

Cac murc phi chi tra trén san thwong mai dién t&r da tang trung binh 5-10% svck
trong n&m 2025 khién cho cac nha ban hang (d&c biét 14 cac nha ban hang nho
I&) chiu ap lwc vé chi phi I1&n trong giai doan nay. Bén canh céc chi phi ¢é dinh
theo tirng don, dé ban dwoc hang, cac nha ban hang can cé thém céac phi ban
hang tiép thi lién két va chay quang céo, do vay tdng két trung binh chi phi ban
hang trén san TMDT ~20-25% (chwa k& chi phi nhan céng, chi phi van
phong,...). Mrc nay da bat dau bang hodc cao hon so véi mirc chi phi trung
binh DN san xuét ban 18, cu thé chi phi SG&A/téng doanh thu DN tiéu ding ~23-
26%, chi phi SG&A/téng doanh thu cac nha ban 1& ~17-20%.

Sau thoi gian phat trién manh mé, cac diéu kién trén san bat dau that chat nhu:
(1) tAng phi ban hang, (2) tryc tiép thu thué VAT va TNCN cho cac don hang
thanh coéng. Bén canh day, viéc phat trién luat TMDT nham cu thé héa cac diéu
kién, bao gdm ca siét chat ngudn gbc hang héa 1a co hdi phat trién cho cac
doanh nghiép minh bach Ngudn gbc hang hda siét chét la co hdi tbt cho hang
san xuét ndi dia, tao ra ap lwc canh tranh cho hang xach tay, hang héa ban
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khoéng héa don, hang gid, hang kém chét lwong,... Chung tdi danh gia MSN,
SAB, VNM hay QNS — cac doanh nghiép san xuét tiéu dung noi dia sé duoc
huwéng loi.

Bén canh day, cac DN ban 1& chuyén nghiép trén san sé dwoc huwéng loi nhe
chi phi tdng va cac diéu kién siét chdt hon & cac san TMDT. Chung tdi danh gia
MWG, FRT va DGW sé duwgc hwédng Igi nhd vao quy trinh ban hang chuyén
nghiép va ngudn hang minh bach xuét x.

Hinh 7: So sanh mirc phi san shopee va tiktokshop nam 2024-2025

Nam 2024 Nam 2025 A
Tbng phi shopee/Doanh  ~15%-17% ~17%-30% A 2-12%
thu thu ti» khach (wéc tinh d& bao gébm phi

ha tang 3,000 déng/don)

Téng phi ~14%-20% 21%-30% A 6-10%
tiktokshop/Doanh thu thu
twr khach

Ngudn: MBS Research téng hop

Chién lwoc dau tw: Chang téi lwa chon MSN, MWG.

Chung téi cho rang viéc dwa thi tredng ban 1é vao quy chuan bao gdm ca thi
trwdng thwong mai dién tlr, x6a bd chg céc chg tam sé tao ra mét san choi cong
bang va lam tang kha nang canh tranh cta cac chudi ban 1& hién dai vén da ap
dung quy trinh quan ly minh bach t trwéc. Trong chién lwoc dau tw nganh ban
I&, ching t6i lwa chon cac doanh nghiép cé dinh gia hap dan va téc do tang
trwdng cao, tiéu biéu 1a MWG va MSN. Déi v&i cac doanh nghiép tiéu dung, viéc
siét chat hang héa khéng XUt x sé co tac dong tich cwc 1én cac doanh nghiép
san xuat tieu dung ndi dia trong nwéc nhw: VNM, MCH, SAB,..

Hinh 8: Tém tat wéc tinh két qua kinh doanh mét s6 doanh nghiép trong nganh

Ty Bong MWG MSN VNM DGW FRT

2024 2025F  2026F | 2024 2025F 2026F 2024  2025F 2026F 2024 2025F 2026F 2024 2025F 2026F
Téng doanh
thu 134,341 151,571 173,790 | 83,178 82,504 95468 | 61782 65542 69,100 | 22,079 25580 30431 | 40,104 51,059 60,362
svek 14.7% 9.4% 9.8% 6.3% -0.8% 157% |  2.3% 6.1% 54% | 17.3% 15.9% 19.0% | 182%  155% 19.4%
Loi nhuan
qop 27,499 32,588 37,365 | 24,656 26,485 30473 | 25500 26,551 27,990 | 2,055 2,401 2,901 7,583 10,258 12,380
Bién LN gop
(%) 205%  215%  215% | 29.6% 32.1% 31.9% | 414%  405% 40.5% 9.3% 9.4% 95% | 189%  20.1% 20.5%
EBITDA 6,097 8751 10,023 | 10306 12,422 13248 | 12,745 12,422 13,248 582 746 924 1,008 1,684 2,205
Bién EBITDA
(%) 5.2% 5.8% 58% | 19.9% 12.2% 125% | 206%  19.0% 19.2% 3.3% 3.5% 36% | 189%  20.1% 20.5%
Loi nhuan
rong 3,722 5,807 6,663 | 1,999 2,876 4014 | 9392 9,446 10,110 444 548 691 318 670 939
S 2119.8%  56.0%  14.7% | 377.4% 43.9% 395% | 5.6% 0.6% 7.0% | 25.3% 23.5% 26.0% NA  74.9% 35.7%
EPS
(VNB/cp) 2,545 3,968 4553 | 1,307 1,901 2653 | 4494 4520 4838 | 2,024 2,500 3,150 2,331 4372 5,516
BVPS
(VNBJcp) 18509 21,977 26031 | 26936 28437 30,691 | 17,311 16,865 17115 | 13733 17,566 19746 | 15559 19,004 24,627
Tien rong/cp
(VNB/cp) 4733 8671 12,944 | (4,956)  (4,132) (6,493) | 12196 11,413 12191 | (4914)  (4186)  (6,852) | (41,959)  (34,968) (38,610)
Vay no/von
CSH 1.0 0.9 0.9 1.61 0.23 0.24 0.26 0.23 0.24 0.83 074 077 415 2.84 243
Ty suét cb
tic (%) 0.8% 0.8% 0.8% 6.2% 6.5% 6.5% 0.9% 2.3% 2.3%
ROA (%) 5.7% 8.0% 8.2% 1.4% 17.4% 185% | 17.4%  17.4% 18.5% 5.7% 6.0% 6.3% 2.2% 3.9% 4.7%
ROE(%) 146%  194%  19.0% 5.4% 26.4% 284% | 264%  26.4% 284% | 15.9% 16.2% 17.0% 181%  27.1% 26.2%
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Hinh 9: P/E ctia mot s6 doanh nghiép tiéu dung va ban 1@ I&n trén

Hinh 10: Tiéng trwdng LNST ctia mot s6 doanh nghiép va tiéu dung

san trén san
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VNM SAB QNS MCH1MSN  MWG FRTI PNJ DGW PET! : VNM SAB QNS MCI-I y MSN MWG FRTI PNJi DGW PET :
: San xuét tieu dang thiét ' | Ban I8 tiéu dung : Ban budn | 1 San xuét tiéu dung thiét 11 Banlétiéuding | | Ban busn 1
| yéu 1 ! 1 tiéu dung | : yéu N : 1 tiéu dung :
Lo e D L. | R Il P L. |
WP/E 2025 AP/E aver 3y NPAT 2025 (VNDbn, LHS) A NPAT 2025 (yoy, RHS) ANPAT 2026 (yoy, RHS)
Hinh 11: Khuyén nghi cb phiéu
Gia muc A
MiCP  tiéu K:”ﬁ" Panh gia
(vNDicp) 9™
N&m 2025-26, chiing tdi wéc tinh loi nhuan rong dat 5,807/6,663 ty dong, tang 57/15% svck chi yéu nho vao (1)
Trong giai doan phuc hdi, nhd vao thi phan lay lai dwoc va cac chwong trinh ban hang kich cadu mua sdm, chudi
TGDD&DMX tép trung cai thién doanh thu/CH (+14%/+13% svck) va bién LN gop (+1d%/0d% svck) sé gitp cho lgi
nhuan rong chudi TGDD%DMX ting 29%11% svck; (2) BHX ting tdc mé& rong quy mé bao phl (+478 CH md&i) véi
MWG 86,800 Kha quan hon 50% CH & cac khu virc méi véi doanh thu TB/CH dat 1.8 ty ddng/thang, tir d6 gitp cho LN réng BHX ting 6
l&n svck.
MWG dang c6 dinh gia hap dan khi giao dich P/E 25-26 ~18.3x, thap hon trung binh giai doan 2017-19 (~26x), &
giai doan mai, MWG dang tirng budc thanh céng cuing BHX (bén canh sy én dinh cia chudi TGDD&DMX).
Nam 2025-26, chung toi wéc tinh Igi nhuan rong tang tredng 44%/40% svck vei dong lwe chinh tir mang tiéu dung
(MCH) va ban |é (WCM). Mang tiéu dung duy tri da tang trwéng 2 chi» s6 nhe vao kha nang d&y manh tiéu thu san
pha&m tiéu dung, dic biét trong viéc tiéu thu tai chuéi WCM. Chudi WCM day manh quy mé ctra hang sau thdi gian
c6 1o, ky vong tdng ctra hang tang 14%/14% trong ndm 25-26. Bén canh déy, tinh hinh kinh doanh kha quan va
MSN 98,000 Khé quan nhiéu bién phap tai co ciu khoan vay, gidm chi phi 14i vay da giGp cho ty & no' vay rong/EBITDA dang trén da
giam, ky vong duy tri & mirc kiém soat ~3.0.
Vao ndm 2026-28, MSN con ky vong cau chuyén MCH chuyén san va IPO WCM, tir d6 c6 thé dinh gia lai MSN v&i
nhi*ng cau chuyén hap dan hon.
Su khé khan cla tiéu thu noi dia sé dwoc bu dép trong nira cubi ndm 2025 khi (1) hé théng phan phéi hoat dong
4n dinh, (2) VNM d4y manh hoat déng phat trién cac dong s&n phdm méi véi xu xwéng dén dau thij trwéng siva tai
Viét Nam gitip cho danh muc san pham ting manh mé svck, téng két doanh thu thi trwdng noi dia wéc tinh tang
5% svck. Véi thi trweng xuét khau, chung téi dy bao tang trwéng 2 chiv s6 véi khd ndng mé rong danh muc sén
pha&m va duy tri tép khach hang Ién trén 63 quéc gia. Gia stra nguyén vat liéu nhap khau gidm manh ké tiv
T6/2025 c6 thé gitp cho bién LN gop dwoc cai thién nhe trong 2H2025 va ca ndm 2025 du bao chi giam nhe
VNM 76,100 Khé quan 0.9d% svck, tir d6 loi nhuan rong dw bao di ngang svck. N&dm 2026, xu hudng giam gia sira NVL nhap khau gitp
cho bién LN gdp tang nhe 0.5d% svck cung wéc tinh doanh thu tang 5% svck s€ giup cho lgi nhuan rong tang 6%
svck.
VNM hién dwoc giao dich & mirc P/E 2025 1a 12.6, thap hon PE trung binh 3 ndm & muc 16.0, s& hiru ty suat cd
tirc hdp dan khodng 6.5% cuing tiém nang tang trwéng tdt hon sau giai doan tai dinh vi hinh &nh vao ntra cubi nam
2023 cho thay tiém ning &n dinh VNM trong trung - dai han.
N&m 2025-26, nganh dién ttr tiéu dung sé cé sw phuc hdi dang ké tir mirc day nhu cau ndm 23-24, gitip cho doanh
thu ICT-CE wéc tinh tang 16%/16% svck. Bén canh ddy, ching t6i nhan thay né lwc mé rong danh muc san pham
FMCGs, thiét bi gia dung cuing viéc két hgp véi nhiéu thwong hiéu méi sé gidp cho 2 mang nay tang trwéng trén
0, ~ L A g A 2 ) . . = 3 N P 2 . ar
DGW 56,300 Kha quan 30% trong nam 2025-26. Két hop vai tiet giam 0.2d% chi phi ho trg ban hang sau giai doan day manh, ching téi
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wée tinh loi nhuan rong tang trwdng kép 25% trong nam 2025F-26F

Gia cb phiéu dang giao dich v&i P/E 2025 khoang 15x, thp hon mic trung binh 3 nam I1a 18x cuing tiém nang mé
réng manh mé danh muc san pham & tt ca linh vuc, dic biét 1a thiét bi gia dung va FMCGs.
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Trong giai doan 2025-2026F, lgi nhuan rong c6 thé dat 670 ty ddng/939 ty ddng, tang +580%/67% svck , nhd vao:
(1) Téc @6 tang trwdng clia chudi nha thudc dwoc dy bao dat 21%/13% svck, véi doanh thu TB theo clra hang
tang 6%/6%. Diéu nay dwoc ky vong sé thic day loi nhuan rong clia Long Chau ting 73%/33% trong nam 2025—
2026; va (2) Qua trinh phuc hdi dang dién ra ciing dwoc ky vong sé hd tro FPT Shop quay tré lai da tang trwdng
lgi nhuan rong.

KHA

FRT 165,000 QUAN

Hinh 12: So sanh cac doanh nghiép trong nganh

Ma Bloomberg Vén héa thij trwdng P/E (x) P/B (x) ROA (%) ROE (%)

(USDmn) 2025 2026 2025 2026 2025 2026 2025 2026
CTCP tap doan Masan MSN VN 4,547 437 313 2.9 27 22% 29% 75% 9.0%
CTC dau tw Thé gi6i Di dong MWG VN 4,201 189 16.5 3.4 29 75% 82% 19.0% 19.0%
AEON Co (MALAY) AEON MK EQUIT 430 11.3 10.7 0.9 09 27% 29% 79% 8.1%
Central retail Co CRC TB EQUITY 4,471 17.2 155 1.8 1.8 29% 3.3% 11.3% 11.7%
Berli Jucker BC TB EQUITY 2,384 159 145 0.6 06 14% 1.8% 39% 4.2%
Sumber Alfaria Trijaya AMRT IJ EQUITY 5,268 23.8 205 4.5 4 89% 97% 20.1% 20.7%
CTCP Sira Viét Nam VNM VN 4,822 14.7 14 3.8 3.7 16.4% 16.9% 26.9% 27.6%
Téng Cong ty cb phan Bia - Rwou - Nwéc gidi SAB VN 2,298 14.3  13.9 2.8 29 14.4% 16.1% 19.4% 21.4%
Fraser & Neave Holdings Bhd FNH MK EQUITY 2,392 185 17.6 2.6 24 10.0% 10.0% 15.0% 15.0%
Bright Dairy & Food Co Ltd 600597 CH EQUITY 1,689 236 216 1.2 12 16% 18% 55% 5.9%
China Mengniu Dairy Co Ltd 2319 HK EQUITY 7,529 12.2 10 1.2 112 43% 5.6% 10.3% 11.7%
Average 19.5 169 2.3 2.2 7% 7% 13%  14%
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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 dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi cia nhirng théng 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 c6 thé thay ddi ma khong can thong
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat 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 ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia 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.

KHA QUAN Kha nang sinh 1&i clia cb phiéu tir 15% tré Ién

TRUNG LAP Kha nang sinh 1&i ctia b phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha n&ng sinh I&i cGa cb 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 LAP Cac cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co s& vén hoa thj trwdng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa 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:

Toda nha MB, 21 Cat Linh, Ddng Pa, Ha Noi
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
Ngé Quéc Hung Dinh Céng Luyén Nguyén Minh Dirc
Nghiém Phu Cuong Pham Thj Thanh Hwong Lé Hai Thanh
binh Ha Anh Pham Thi Thanh Huyén
V6 Purc Anh
Cdéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Pirc Tung Nguyén Quynh Ly
Mai Duy Anh
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