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Dw bao KQKD Q3/2025 nganh Tiéu dung Ban lé:
Ban lé hién dai tiep da mé rong quy mé manh mé,
loi nhuan cac doanh nghiép tich cwc

e Tbéng murc tiéu ding va ban 1 tang truédng 10.4% svck, trong d6 tbng murc
ban 1& ting 10% svck cho thay cau tiéu dung tiép da phuc héi nhe, che
doi sw phuc hdi birt pha nhér cac chwong trinh kich cau va luat thué Thu
nhap ca nhan dwgc thdng qua trong thoi gian toi.

e Vi thi trwdng ban 18, ching tai thdy ban 1& thiét yéu hién dai mini dang
thanh cong trong viéc mé rong khu vwc méi (mién Trung) va sé tiép da
mé& mai trong Q3/2025 véi tbe d6 tang trudng wéc dat 16% sv dau nam.

e Tang trwdng lgi nhuan rong Q3/2025 cua cac doanh nghiép ban |é hién
dai tiép da tang trwéng manh mé trén mdc nén thap, tiéu biéu nhw MWG
hay FRT dwgc wéc tinh tdng manh 75%/63% svck. Nguwoc lai, & bén tiéu
duing, cu thé la thj trwéng siva, cAu tiéu thu phuc hdi con cham, sw bu dap
ttr cai thién gia ban sé gitp cho LN rong VNM wéc tinh tang 8% svck.

Téng mirc tiéu dung ban 1&é Q3/2025 tiép da phuc hai nhe..

Ly ké thang 7+8/2025, tbng murc tiéu dung va ban 1é ting trudng 10.4% svck,
trong do6 tdng mirc ban 1 tang 9.9% svck. Mirc tang trwdng cé sy cai thién nhe
so v&i 6T2025 tuy nhién tang trwdng van dang thap hon mac 12% ké hoach ban
dau ma Chinh pha dé ra. Nhin chung, tang trwdng van dang & ~10% va chwa ¢
sw birt pha dé& ghi nhan phuc hdi ré rét & nhu cau tiéu dung cla ngwoi dan.

...trong dé tiéu dung thiét yéu van dang duy tri da phuc hoi thap

Thi trwdng tiéu dung thiét yéu tiép da tang trwdng 1 chir sé do nhu ciu van dang
kha trdm lang. Cu thé, tai thj trwong siva, Ity ké T7+8/2025, lwong sira twoi va
sra bot san xuét c6 tang nhe svck tuy nhién lwong tiéu thu hang trong nwéc con
kha cham (san lwong tiéu thu stva twoi va sira bot gidm 6%/4% svck), mot phan
c6 thé anh hwédng tir viéc sira ngoai dang dworc tiéu thu nhiéu tai thi trieerng VN (
8T2025, nhap khau sira va cac san phadm sira ting 32% svck).

Bén canh day, véi thj trwdng thit heo, nguyén nhan tir (1) ngudn cung téng cao
trong ngén han, dac biét dén tir lon chay dich do dich bénh bung phat manh mé
khi mua mwa dén, (2) cau tiéu thu con cham, do vay gia lon hoi Q3/2025 wéc
gidm 5% svck, tuy nhién san lwong tiéu thu duy tri da tang 1 chir s6 do nam 2025,
céac doanh nghiép déu tang dan nai svck. Két hop véi gia thirc an chan nudi duy
tri & mirc thap, chung t6i wée tinh 1o nhuén rong cac doanh nghiép chan nubi dw
bao tang 24% svck.

Thi trwéng ban 1é: Lei thé vé mé hinh gitp cho ban 1é thiét yéu hién dai
tiép da mé& rong quy mé trong Q3/2025

V6i thi trerng ban 18, ndm bat thoi diém phuc hdi va sy thay ddi xu huéng mua
sam cla nguwdi tiéu dung, nganh ban 1& hién dai tiép tuc mé rong tuy nhién téc
dod sé gidm sau thoi gian tang tbc manh mé trong 6T25, dac biét ddy manh vao
khu viec mién Trung - noi cé mat dd tham nhap mé hinh hién dai con thap. Ching
t6i woc tinh m& méi khoang 167 clra hang (+16% sv dau ndm). Viéc mé rong
nay kha tich cwc trong Q2/25 khi Igi nhuan rong cac DN tang manh svck (& linh
vire WCM, BHX) cho thay chi phi khu vic méi dwoc tdi wu. Ching t6i ky vong da
téng trwdng manh mé tiép dién nh&» md hinh thanh céng cia WCM va BHX.

V& nganh ban & dwoc phdm, thoi gian qua, Long Chau va An Khang 1a hai nha
thudc dau tién dwoc tich hop trén trng dung VNIED nham hd tro ngwdi tiéu dung
c6 thé dé dang mua thudc tién lgi va nhanh chéng, cho thay sy uy tin vé ngudn
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gbc hang héa cia MWG va FRT. Q3/25 tiép tuc la birc tranh phan héa, trong khi
Long Chau duy tri dwoc da m& mai nha thube (+23% svck) thi cac nha thube An
Khang, Pharmacity duy tri ctva hang, tim kiém mé hinh kinh doanh phu hop dé
¢6 lgi nhuan rong.

Nganh dién tt tiéu dung (ICT-CE) &n dinh vé& quy mé nhwng doanh thu/ctra hang
du b&o tang 11% svck nhd gia ban phuc hdi va nhu cau cai thién nhe.

V&i thi trwdng trang stre, do anh hwéng ctia cu tiéu thu cac san pham trang strc
nén chwa c6 co hdi mé rong quy md, ching tdi nhan thay thdi diém thich hop
mé réng tham do cé thé bat dau tr Q4/2025, do vay Q3/2025 quy mé clra hang
kha nang sé duy tri sv quy trwéc. Bién LN gdp cai thién khodng 4d% svck nho
vao su gia tdng manh mé cua ty trong danh thu trang strc ban 18. Két hop voi
viéc duy tri tiét giam chi phi, lgi nhuan rong doanh nghiép trang strc wéc ting
12% svck.

Dw bao LN rong Q3/2025 cac doanh nghiép nganh tiéu dung ban Ié MBS
theo doi

Dw bao tang trwweng LNST cong ty me

% sv

Q3/25 % svck quy | 2025 % svck
trwéc

STT Ma CP Nganh

Nhan xét

1 BAF  Tiéu ding

2 MWG Ban lé

3 FRT Banlé

4 DGW Banlé

5 PNJ Banlé

6 VNM  Tiéu dung

7 DBC Tiéu dung
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Trong bdi canh ngudn cung tang déi dao khi mia mwa dén, dan chay lon truéc dich ASF bung phat thi gia heo
woc gidm 5% svek, ghi nhan ~60,900 VND/kg. Tuy nhién, ngudn cung chi ting manh trong ngén han do lgn
chay dich ban bét ch&p, nhin chung ngudn cung ca ndm 2025 trén thi trudng van dang it hon svek, tao nén
dong luc téng truéng cho BAF. Q3/25, véi gia heo trung binh uéc dat 61,000 VND/cd phiéu, san lwong ban ra
wéc dat ~190,000 con, nhé vay loi nhuan rong wéc dat 150 ty déng, tang 148% svek.

Dw bao Q3/2025 tiép tuc la mét quy phuc héi manh mé ctia MWG khi: 1) Chudi TGDD&DMX duy tri sb lwong
ctra hang, ddy manh co cau san phdm phii hop nham cai thién doanh thu/CH (+15% svck), két hop véi ty trong
chi phi ban hang&QLDN/téng DT dat 17% gidp cho lgi nhuan rong TGDD&DMX wéc tinh ting 30% svck; (2)
Chudi BHX ting tbc mé ctra hang khu wec mién Trung, gitip cho tdng ctra hang (CH) ting 23% svck (tuong
(’ng m& méi 515), doanh thu/CH/thang wéc gidm 15% svek do ching t6i nhan thdy doanh thu CH méi & khu
virc mién Trung chi twong dwong 70% trung binh cac CH hoat ddng >1 nam. Tong két, loi nhuan rong MWG

Uérc tinh lgi nhuan rong Q3/2025 tiép tuc ting tréng manh mé so véi mirc nén thp cling ky. Téng doanh thu
ky vong tang 23% svck chli yéu nhé vao su tang trudng quy md cida Long Chau (23% svek), doanh thu/CH duy
tri & mirc 1.3 ty ddng/thang, bén canh day FPT Shop tiép da phuc hdi nhe nho vao sw cai thién doanh
thu/CH/thang (uéc tinh tang 6% svek). Ty trong chi phi ban hang va QLDN/tdng doanh thu tang 1.5d% svck, do
d6 LN réng wéc tinh ting 63% svck, ghi nhan 240 ty déng.

Loi nhuan rong DGW wéc tinh tdng 22% svck, ghi nhan 148 ty déng véi dong lwc chinh tir tdng doanh thu wéc
tinh tang 15% svck nhé viéc mé rong kénh ban hang tai Iinh wre gia dung, FMCGs (+27% svck) cling nhu cau
tiéu thy may chu gia tang, gitip cho doanh thu thiét bj van phong wéc tang 35% svek. Ty trong chi phi ban
hang&QLDN/téng DT dugc ti wu, bl d&p cho sy suy gidm cua bién LN gop (wdc tinh gidm 1d% svek, di
ngang sv Q2/25).

Loi nhuan rong PNJ wéic tinh dat 240 ty déng (+12% svek) chd yéu nhey véo sy téng trudng cla mang ban 1é
trang strc (+8% svck). Do anh huéng clia cau tiéu thy cac san pham trang strc nén chua cé co hdi mé rong
quy m6, chling téi nhan thay thdi diém thich hop mé rong tham do c6 thé bét dau tlr Q4/2025, do vay Q3/2025
quy mo ctra hang kha nang sé duy tri sv quy trwéc. Bién LN gdp cai thién khodng 4d% svck nhd vao sy gia
t&ng manh mé clia ty trong doanh thu trang strc ban 18, bl d&p cho s gia ting chi phi ban hang va QLDN.

Q3/25, LN rong woc tinh téng 8% svck nhér vao viéc thic ddy doanh thu noi dia sau thdi gian cling cé hé théng
phan phéi trong nwérc, ching t6i du bao doanh thu néi dia tang ~5% svck. Bén canh day, ty trong
CPBH&QLDN/tAng doanh thu gidm nhe svck, bu d&p cho sy suy gidm ctia bién LN gop do gia bot sita nguyén
kem worc tinh tang 15% svck

Trong bdi canh ngudn cung tang ddi dao khi miia muwa dén, dan chay lon trwéc dich ASF bung phat thi gia heo
woc gidm 5% svek, ghi nhan ~60,900 VND/kg. Tuy nhién ngudn cung tai DBC sé& dwoc cai thién hon svck nhe
vao trang trai Thanh Héa di véo hoat ddng, worc tinh lgi nhuan rong dat 313 ty déng, di ngang svek.
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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 ctia 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 clia 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 ciia MBS dwoc xay dwng dwa trén kha néng sinh I&i dy 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 cao, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 1&i ctia 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 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) la 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, phweng O Cho Dira, 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 Ding
Vi md & Chién lworc thi trwong Ngéan 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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