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Bao cao nganh

Tri€én vong 2026 | Nganh tiéu dung ban lé
Buéc dém virng chac tirtiéu dung thiét yéu

Pay la mét phan ctia Bao céo chién luoc gitka ndm 2026 do MBS Research phét hanh

Vietham Dynamics 2H26



NGANH TIEU DUNG BAN LE | Bwéc dém virng chac tir tiéu dung thiét yéu
Toém tat:

Nganh tiéu dung ban lé bwédc vao nam 2026 véi da phuc hoi tieu thu ndi dia con kha
cham: Ity ké 6T2026, tbng mirc ban 18 hang héa & dich vu tiéu dung tang 12.9% svck
nhwng néu loai triv yéu té gia chi tdng 7.3%. Nguyén nhan chinh dén tlr thu nhap kha
dung clia ngwdi dan chwa cai thién rd, trong khi cing thadng dia chinh tri day gia ban
tang cao, khién nguai tiéu dung than trong hon trong chi tiéu.

Chung tdi cho réng trong méi trwéng lam phat neo quanh 4%, sw phan hoa gitra tiéu

dung thiét yéu va khong thiét yéu sé ré nét hon. Nhom thiét yéu (bach hoéa, duwoc pham,

&n udng) duy tri nhu cau 6n dinh va cé kha nang chuyén chi phi sang gia ban tét hon,

trong khi nhém khéng thiét yéu (6 t6, xe may, dién t&) s& gap khé khan hon do ngudi

tiéu dung nhay cdm hon vé&i gia cac sdn pham gia tri 16n.

Tong hop trién vong nganh ban Ié tiéu dung 2026:

«  Pong lwc thu nhap cai thién tir khu vwe san xuét - xuat khau phuc hdi, cung chinh
sach ho tro nhuw Nghi quyét 110/2025 nang mirc gidm trir gia canh, wéc tinh gidp thu
nhap sau thué clia ngudi dan tang thém khodng 10% - 1a tro lwc dang ké cho tiéu
dung.

+ Viét Nam dang & giai doan dan sb vang véi Gen Z va Gen Y chiém ~60% luc lwong
tiéu dung, wu tién trai nghiém va dinh duwéng hon gia ca - tao loi thé cho cac DN dau
nganh cé kha nang dbi maéi san phdm nhuw VNM, MCH.

« Ban & hién dai (thwc phdm & dwoc pham) tiép da mé rong manh mé nhd xu hwéng
dep bd cho céc, cho tam; riéng Q1/2026 da c6 hon 500 cira hang thwe phdm va 158
nha thuéc m& mai, ty 1& tham nhap ban 1é hién dai dw kién ting lén ~25% vao nam
2027.

Ban lé thiét yéu: Chudi thwc phdm (Bach Héa Xanh, WinCommerce) va dugc pham

(Long Chau, An Khang, Pharmacity) la diém sang cla phan khuc thiét yéu, dwoc nguoi

tiéu dung dén nhan nhéd minh bach ngudn gbc, gia ca hop ly va dich vu tién loi.

2
i-MBS

Ban Ié khéong thiét yéu: Mrc nén Iai suat va gia bat ddng sén con neo cao tiép tuc l1a
lwe can trong ndm 2026, tuy nhién dién t& tiéu dung Ia diém sang nho siét chat thué
TMBT va chdng hang gia, giup cac chudi Ién (MWG, FRT, DGW) gianh lai thi phan to
kénh ban hang trwc tuyén gia ré. Cu thé, thi trwdng dién to tiéu dung dw bao ting
trwdng kép 8% giai doan 2026-2030, v&i chu ky thay thé thiét bi dién gia dung Ion va
may tinh xach tay dan kh&i dong tré& lai sau giai doan trdm lang 2023-2024. Bién loi
nhuan gop toan nganh dy bao duy tri 6n dinh trong 2026-27, du van thadp hon mirc nén
2019-2022 do strc cau chung con yéu.

Chung téi lwa chon MWG cho chién lwoc dau tw 2026: Danh gia thi trudong tiéu

dung thiét yéu sé& kha quan hon trong 2026-27, chiing t6i wu tién cac doanh nghiép cé

yéu t6 tiéu dung thiét yéu cuing dinh gia dang & mirc hap dan.

«  MWG: DPinh gia h4p dan so véi trién vong ting trwdng véi PEG 26-27 dw bao 0.4x,
nh& mang ban Ié hién dai (BHX) van hanh mé hinh thanh céng, quy mé I&n gidp lgi
nhuan bat pha; cau chuyén IPO mang MW (Thé giéi di dong & DMX cung lién
doanh Erablue) 1a yéu t6 hd tro thém cho viéc tai dinh gia.

«  VNM: Chuyén trang thai tdng trwdng loi nhuan rong cting thi phan siva noi dia gia
tang 1a hai diéu kién ly twéng dé dau tw nam 2026. Hién dinh gia thdp hon 24% so
v&i P/E trung binh 5 nam, thap hon 19.4% so véi P/E trung binh nganh, trong khi
van duy tri ty sut cb tirc/thi gia ~7.7%.

Vietnam Dynamics 2H26 | 2



NGANH TIEU DUNG BAN LE | Bwéc dém virng chac tir tiéu dung thiét yéu

Lily ké 6T26, tiang trwéng tiéu thu ban Ié hang héa néi dia con cham trong béi canh gia ban san pham tang cao.

i

X MBS

= Ly ké 6T26, tbng mirc ban I& hang hoa va doanh thu dich vu tiéu dung ting 12.9% svck, néu loai trir yéu tb vé gia tang 7.3% - tang nhe so v&i mirc 7.2% cung ky nam ngoai.
Trong d4, doanh thu ban 18 hang hoa tang 12.5% svck, tbt hon ndm ngoai, mét phan dén tir sw phuc héi, tuy nhién phan I&n kha nang dén tr viéc hoan thién chuyén dich lén ho

kinh doanh & doanh nghiép cta cac don vi ban |& hang hda, an ubng,.. d& dam béo thuc hién dung quy dinh méi vé thué. Bén canh day, khu vwc lwu trd &n udng va dich vu Ity

hanh tiép da ghi nhan tang trwdng kha quan nho lwong khach du lich dén Viét Nam tang 15% svck.
= Nhin vao brc tranh tiéu thu ndi dia, san lwong tiéu dung da c6 sy phuc héi tuy nhién con kha cham, Iy do chi yéu dén tir (1) thu nhap kha dung ngwdi dan chwa cé tin hiéu ting
trwdng kha quan, ty 1& that nghiép duy tri 2.2% - twong dwong nam 2023 - 24 cho thdy sb lwgng cong viéc méi con nhiéu han ché, (2) Céng thang dia chinh tri khién cho céac chi

phi bi &nh hwéng, tir d6 gia ban san pham tiéu dung tang cao, khién ngudi dan e ngai viéc gia ting chi tiéu hang ngay.

6T26, viéc tang trwéng tir doanh thu ban 1é chi yéu dén tr viéc hoan thién
chuyén dich 1én ho kinh doanh cua cac don vi ban 1é
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«  Nguén: Cuc Théng ké, MBS Research

...chiing t6i nhan thay tang trwéng tiéu dung con kha cham, bi anh hwéng b&i

gia ca san pham gia tang.
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Nguén: Cuc Théng ké, MBS Research
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Xu hwéng phuc héi tiép dién cung sw linh hoat diéu chinh gia ban gitp cho ting triedng cac DN hau hét ghi nhan kha quan trong Q1/2026.

+ Q1/2026, hau hét cac doanh nghiép san xuét va ban 1& tiéu dung ghi nhan tang
trwdng theo quy >10% cho thay xu huwéng phuc héi dang dién ra trén mirc nén
thdp nam ngodi. O’ cac nganh hang, thi trwdng chung ghi nhan san luwong tang
trwdng 1 chi¥ sd, con lai 1 sd nganh hang ndi bat cai thién dwoc gia ban kha
quan nén tang trwdng >20%. Cac nganh hang tiéu dung chung, sira, bia - ruou,
dwong ghi nhan mae tang trwdng tét trén mirc nén thap cung ky, nganh hang
ban 1& dién tl tiéu dung hwdng loi tlr gid ban trung binh tang 2 chi sb, nganh
hang thit lon ctia cac doanh nghiép I&n cé dwoc san lwong tiéu thu tich cuc
nho sw chuyén dich tr cac trang trai nhdé va ho néng dan.

+  Q1/2026, nho su tich cuwc cla gid NVL dau vao cung kha nang linh hoat diéu
chinh gia ban véi co ciu san pham co gia tri trung binh cao hon tang I&n, gitp
cho bién LN gdp hau hét nganh san xuét tiéu dung déu tang trwdng kha quan
svck. Cu thé, sy linh hoat trong viéc tang co' ciu tiéu thu cac san pham co gia
tri cao hon giup cho nganh hang sira, bia - reou c6 bién LN goép kha quan hon
svck trong khi cac nganh hang tiéu dung chung, banh keo - d6 ngot, ban I& dién
tr tiéu dung di ngang svck. Ngoai ra, do gia ban khéng nhiéu kha quan trong
bdi cadnh gia NVL duy tri giip cho bién LN goép nganh dwéng chua cé su khéi

sac svck.

Tang trwwdng doanh thu theo quy ctia cac nhém nganh thiét yéu
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«  Ngudn: Cac DN niém yét, MBS Research
Bién LN gop cua cac nhém nganh tiéu dung thiet yeu
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Lam phat gia ting, thu nhap cai thién cham, tiéu dung khéng thiét yéu cé thé gap nhiéu khé khan hon tiéu dung thiét yéu

Trong giai doan 2022-23, do &nh hwéng tir ca yéu tb lam phat va lai suat cao nén tang trwdng kha thap, dac biét cac nganh hang khéng thiét yéu nhw 6 td, xe may, dién ti tiéu
dung gap nhiéu khé khan va loi nhuan cac doanh nghiép déu cham day. Bwéc sang giai doan 2026-2027, yéu t6 13i suat da gidm nhiét va murc Ii suét duy tri & mirc nén thap
trong 2 nam tré lai day, yéu td lam phat duy tri & mirc nén 4% cé thé gay bét loi cho ting trwdng ban 18 hang héa chung trong giai doan sap tdi.

Nhin vé phia hang tiéu dung, ching t6i nhan thdy nganh hang thiét yéu nhw bach héa, dwgc phdm sé it bi anh hwdng tiéu cwe dén nhu cau tiéu thu va kha ndng chuyén déi chi
phi sang gia ban 1& tét hon hang khéng thiét yéu do nguwéi tiéu dung thuéng cé sw nhay cdm vé gia ban ctia cac san phdm cdé gia tri Ién. Do vay, cac doanh nghiép hién c6 wu
thé vé quy mé clra hang cuing da dang san pham tiéu dung & murc gia tét sé duwoc hudng loi trong giai doan nay. Ngwoc lai, nhu cau tiéu thu cac sdn phdm khong thiét yéu kha
nang sé bi anh hwdng, & thi trwéng dién td tiéu dung thi chu ky thay thé sé& wu tién cac sdn pham co6 mire gia hop ly véi cdng nang day dd, do vay cac doanh nghiép cd loi thé
vé cac gdi tai chinh tiéu dung murc phi thap hay hang ton kho gia tét s& cé dwoc thi phan kha quan trong giai doan nay.

Tang trwéng ban & hang héa (loai trir yéu td gia) sé gip nhiéu khé khan khi
lam phat gia tang...
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«  Nguén: Cuc Théng ké, MBS Research

..8an lwong tiéu thu bi anh hwéng nhat phu thuéc vao nganh hang khéng thiét yéu do khé c6 kha
ndng chuyén déi chi phi sang gia ban nhw nganh hang thiét yéu.

Kha ning chuyén dbi chi phi sang gia ban Ié

Tiéu dung thiét yéu (hang bach hoéa, nhu yéu
pham hang ngay)

Tiéu dung thiét yéu (dwoc phdm chiva bénh)

Tiéu dung thiét y&u (dwoc phdm hd tro strc khoe)

Tiéu dung thiét y&u (hang &n udng)

Tiéu dung khéng thiét yéu

v

+  Ngudn: MBS Research
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i

Xu hwéng phuc héi tiéu dung thiét yéu tiép dién véi hé tro cta cac chinh sach hd trer cho thu nhap ca nhan

«  Tiép da 1H2026, chung t6i ky vong vao khu vic san xuét tiép da phuc hdi kha
quan véi lwong don hang méi tang tét hon dot vira qua nhe sy dich chuyén
don hang tir cac quéc gia sé tao nhiéu co hdi viéc 1am cho ngudi lao dong, nhe
dé thu nhap kha dung dwoc cai thién. Bén canh dy, vé thu nhap kha dung cla
ngudi tiéu dung, mirc gidm trlr gia cdnh dwoc 1én tr Nghi quyét 110/2025
(T11/2025) cung véi cac chinh séach tai chinh cong nhw (1) hd tro kham sirc
khde dinh ky toan dién, (2) mién phi hoc phi cho cac cép tr mam non dén
THPT la nhirng tin hiéu tich cwc cho tang triwdng tiéu dung cho 2H2026 - 2027.

« Thang 11/2025 vira qua, Nghi quyét 110/2025 vira dwoc théng qua, nang mac
gidm trr gia canh Ién mkc gidm trv déi v&i nguwdi nop thué l1a 15.5 triéu
dong/thang va marc gidm trir ddi véi mdi nguwdi phu thude la 6.2 triéu
ddng/thang. Pay la mét trong nhirng tin hiéu hé tro tét cho tiéu dung trong nwéc
nham phan nao gilp gia tdng sw tw tin cla ngwdi tiéu dung. Theo tinh toan, véi
mirc nang nhw Nghi quyét (ap dung véi biéu thué cii), tdng thu nhap tir lwong
sau thué cta ngwdi dan tdng thém khoang 10%, day 1a yéu t6 hé trg manh mé
cho tang trwéng tiéu dung nam 2026.

«  DPoéng lwc phuc héi manh mé tir khu virc san xuat, dac biét 1a san xuat xuat
khau dam bao cho thu nhap kha dung ctia ngwoi tiéu dung gia tiang, cung
v&i sw hd tro ctia cac co’ ché, chinh sach Chinh Phii nham tao ra san choi
canh tranh céng bang cho thi treéng ban Ié trong nwéc sé tao dong lwe
cho sw ting trwéng va phat trién cuaa thi trwong tiéu dung thiét yéu.

PMI cai thién t6t nhe don hang méi déi dao hon dwoc ki vong tao nén nhiéu céng &n
viéc lam cho ngw®i lao dong, tir d6 gitp thu nhap kha dung cai thién.
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+ Nguén: SPGlobal, Cuc Théng k&, Luat TNCN, MBS Research
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Nam 2026: Bat kip xu hwéng la chia khéa tang trwwéng cho cac doanh nghiép tiéu dung thiét yéu trong giai doan téi...

Viét Nam dang & giai doan dan sb vang cung s gia tdng manh mé cla giai doan gen Z- gen Y buéc vao thj tredng lao ddng. Theo wéc tinh, Gen Alpha, Gen Z va Gen Y chiém

~60% tébng ngwoi tiéu dung tai Vit Nam va hién nay dang xuét hién sw tham nhap manh mé ctia Gen Z - Gen Y trong thi trwéng lao déng, do vay xu hwéng tiéu dung méi sé

phu thudc chinh vao Gen Alpha, gen Z va Gen Y. Khac véi cac thé hé Gen X va Boomers, cac thé hé tré tap trung vao sw trai nghiém, dich vu méi hiru dung va cac san pham

tdt cho strc khde, it dwdng. Bén canh day, cac thé hé tré khong ngai thay déi dé dwoc thlr strc véi cac san pham méi co gia tri dinh dwdng cao hon & mét mirc gia twong

dwong. Néu cac thé hé truwdc tap trung chi yéu vao gia ca va dinh dwéng, thi cac ban thé hé tré sé lwa chon dwa vao dinh dwéng, bao bi rdi méi dén gia ca.

Do vay, ching t6i nhan thdy cac doanh nghiép dwoc huwéng loi trong thdi gian nay da thuc hién tai dinh vi thwong hiéu trong thoi gian dai, ludn tich cuwc thay ddi va phat trién,

nghién ctu thém nhiéu sadn phadm khac dé phu hop véi da dang nhu ciu tiéu dung. Trong bbi canh ciu tiéu dung tang trwdng tét, ching téi ky vong cac doanh nghiép déi mai sé

duwoc hwdng loi dau tién

Gen Z va Gen Y (Millennials) dan tré thanh thé

hé tiéu dung chinh v&i ty trong gan 50% téng
Iwc lwong tiéu dung Viét Nam
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Nguén: Cimigo, MBS Research

Gen Z va gen Y chiém khoang 60% téng lwc lwong lao
dong tai Viét Nam

mGenY mGenZ @ Others

Ngudn: Cuc Théng ké, MBS Research

Khéng nhw cac thé hé trwéc, Gen Z va Gen Y thé hién

xu hwéng tiéu dung thay déi nhanh chéng.

Téthon la nén mua cac thuong hiéu
ndi tiéng vi ban c6 thé tin twdng vao
chat lwgng cla ho.

T6i ludn tim kiém cac san pham va
dich vu mai.

T6i ludn tim kiém sw méi mé va thi vi,
ngay ca trong nhitng sén phdm hang
ngay.

Gen Z GenY Gen X Boomers
13
18 17
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26
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29 29 34
37
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40

*Bang xép hang Iwra chon ctia NIQ, sé cang I6n thé hién lrong ngudi la chon cao

. Ngué‘)n: NIQ GEN Z REPORT, MBS Research
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... do dé chi cac DN dau nganh méi c¢é kha nang day manh chi phi dau tw R&D va quang ba dé gianh thém thj phan

= 1H2026, cac doanh nghiép dau nganh da cé sy tang trwdng kha quan hon véi trung binh nganh nhé sy chuyén minh manh mé vé san pham, va ching téi ky vong xu hwéng
tiép tuc dién ra trong 2H2026 - 2027. Véi thi trwedng stva, VNM da thanh cdng mé mai 30 san phadm véi chéat lwong dinh duwéng vwot troi, bao bi bat mat va thu hat dwoc nhu cau
& da dang Itra tudi. O thi trweorng san xuét tiéu dung chung, MCH ciing la doanh nghiép tién phong trong viéc nghién cru va phat trién sdn phdm mai, sau khi hoan tat hé théng
phan phdi, téi wu chi phi thi viéc luan chuyén hang héa da cé nhiéu diu hiéu tich cwe va giup cho tang trwdng doanh thu kha quan trong Q1/2026. V&i MCH, chi phi danh cho
R&D tiép tuc dwoc dau tw, gitp cho tang trwdng doanh thu kép cia mang nay >20% trong nam 2026-27, ddm bao cho xu hwéng dan dét thj trwerng cia MCH duy tri manh mé.

Tang trwéng doanh thu theo quy ctia cac doanh nghiép siva véi sw néi bat cua Viéc ddy manh quang cao cho cac san phdm méi va hién tai khién cho MCH
VNM lién tuc c6 dwoc téc do tang trwdng tot hon trung binh nganh
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mmmmm Doanh thu nganh hang san xuét tiéu dung (svck, phai) mmmmm Doanh thu MCH (svck, phai)
VNM e==|DP em——=]|CM e=———HNM === CPBH trung binh/téng DT (%, trai) @ CPBH/ DT MCH (%, trai)
+  Ngudn: Cac DN niém yét, MBS Research + Ngubdn: Cac DN niém yét, MBS Research
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NGANH TIEU DUNG BAN LE | Bwéc dém virng chac tir tiéu dung thiét yéu

4
\—7\,"’ MBS

Phan khtc ban lé hang thiét yéu: Piém sang thuéc vé mé rong quy mod cta chudi ban lé thwe pham va dwoc pham

Loi thé md hinh gitp cho chudi ban 1é hang thiét yéu

ting tbc mé rong..
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Ngudn: Cac DN niém yét, MBS Research

Doanh thu/CH khéng qua nhiéu anh hwéng cho thay

sw 6n dinh trong viéc mé rong thoi gian qua
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Doanh thu ban 1& hang thiét  Doanh thu ban I& dwoc phdm
yéu
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+  Nguén: Cac DN niém yét, MBS Research

Bién LN gop cua cac ban 1é tién lgi I&n nhét tai
Viét Nam
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Ngudn: Cac DN niém yét, MBS Research

= V& chudi ban I& thuwc phdm, xu hwéng tiéu ding kiéu mai ciing véi mé hinh cho' coc dwoc dep bd manh mé trong thdi gian qua, gitip cho sw chuyén dich lwong mua-ban sang khu vire ban 1é hién

dai tang trudng kha quan. Nhd d6, Q1/2026 da c6 >500 clra hang dwoc mé mai vai sb lwong tap trung tai mién Trung va mién Bac, chi yéu dén tiv 2 chudi Bach Hoéa Xanh va Wincommerce, tbc

do tang trwdng clra hang cla thi trwéng duy tri >20%. Ngoai cac chudi quen thudc, thi trudng dang chirng kién s gia nhap ctia Meiyijia - nha ban 1& cira hang tién loi I&n tai Trung Quéc véi cac

thir nghiém clra hang Ohmee dau tién tai Ha Noi; hay chudi siéu thi Aeon Maxvalu dang mé& rong manh mé & cac khu vue cap 1 véi ~30 clra hang toan quéc. Véi xu hwéng dan sb tré cing voi ty

I& tham nhap con thap, cho thay thi trwdng ban I& thuwe phdm Viét Nam con nhiéu hap dan va nhiéu tiém néng tang trwdng tét trong trung - dai han.

= V& chubi ban 1& dwoc phdm, Long Chau van la nha ban 1& I&n nhét véi ~2,700 clra hang toan québc, téc do ting trwdng kép clra hang dat 37% trong nam 2022-2025 va dang tiép da mé méi manh

mé. Bén canh Long Chau, An Khang va Pharmacity d& bat diu ké hoach bao phii quy mé sau thoi gian dai duy tri @& tim ra mé hinh ban hang phu hop. Véi loi thé danh muc san pham, trong

Q1/2026, da c6 158 nha thubc hién dai dwoc mé mai, trong d6 sé nha thudc An Khang va Pharmacity dat 36%. Ty Ié gia nhap vao thi trwéng dé thi da va dang tang trwdng nhanh chéng, trong khi

do tai néng thén thi con rat thap, cho thay tiém néng tang trudng Ién trong trung - dai han ctia chudi nha thubc dwoc pham

Vietnam Dynamics 2H26 | 9



NGANH TIEU DUNG BAN LE | Bwéc dém virng chac tir tiéu dung thiét yéu

Phan khic ban lé hang thiét yéu : Loi thé mé hinh thanh céng gitp cac nha ban lé tiép da mé réng manh mé

Ty 1é bao phu cua ban Ié hién dai gia ting manh mé cua cac nam va dat ~15%

i

X MBS

Theo thdng ké vé quy mé cho tai Viét Nam, ty 1& thAm nhap vé ban I1& hién dai da gia tang nhanh chéng méi nam va dat ~16% trong ndm 2024. Trong quy md cho' truyén thdng,

c6 ~80% cho dat loai 3, chiing t6i nhan thay chi phu hop véi nhu cau dan sinh co ban véi da dang sa&n phdm, nhiéu san pham khéng rd ngudn gbc. Trong bdi canh xu huéng

tiéu dung wu tién sirc khde ciing xu hwéng dé thi hda tai Viét Nam, tiém nang mé rong cla thi trwérng ban 18 thiét yéu hién dai con Ion.

V/&i chi dao CP vé viéc ddy manh dep bé cho coc, cho tam, ching t6i nhan thdy co ban vé mé hinh chudi hién dai dang phu hop dé thay thé véi cac loi thé dién hinh: (1) mirc

gia ban thwc phdm sach cta cac khu mé hinh ban I& hién dai ré hon so véi trudc kia, (2) md hinh ban 18 nhd gon, hién dai, day du, phu hop véi da dang nhu cu nguoi tiéu

dung, (3) ban I& vat li tich hop kénh hd tro ban hang (website, zalo, imess,...) gilp ngwdi tiéu dung tién loi mua sdm méi khi ban rén, (4) sy day da, da dang vé nguén thuc

pham hang ngay, san phdm ngudn géc rd rang, tét cho strc khéde.

vao nam 2024
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mTéng lwongche  mTéng lwong siéu thi Téng lweng trung tam thwong mai

+ Nguén: Cuc Théng k&, MBS Research

Giaca

Cao

Trung binh

Q.
«(O

e

=

So sanh vé gia ca va da dang hang héa ctia cac mé hinh ban Ié ngay nay

[—————————mmmm— o —————

® Siéu thj I&n (Aeon
mall)

® Sijéu thi Ién (Big C,
Winmart)

® Mo hinh tién lgi
hién dai (BHX,
Winmart+)

Clra hang tap hoa

Chq coc, cho
truyén thong

Hang héa dd nhu ciu co
ban, da sb thudc thwong
hiéu binh dan - trung binh

Hang héa dd nhu cau co
ban, da sb khéng c6 thwong
hiéu va thwong hiéu binh dan

Sw da dang hang héa

+  Nguén: MBS Research tbng hop

Hang héa da dang nhu cau, cé
dd phan khac thwong hiéu ti

binh dan - cao c&p
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NGANH TIEU DUNG BAN LE | Bwéc dém virng chac tie tieu dung thiet yeu —’\f’ MBS
Phan khic ban 1é hang thiét yéu : ...Thj trwdng ban 1é hién dai Viét Nam con nhiéu dw dia ting trwdng trong thoi gian téi

= Chung t6i nhan thay buéc dau, ngudi tiéu dung da dén nhan mé hinh ban 1& thwe phdm mai béi nhivng wu diém “nhanh - gon - gia ca hop Iy’ thi sé dé dang tang trudng trong giai doan sap toi.
Chung t6i ky vong v&i yéu td (1) thu nhap binh quan/dau ngwdi dwoc wéc tinh cé tbe do tang trwdng kép 2024-2027 dat 6.6%, (2) Xu huéng tiéu dung ngay cang chu trong vao cac san phdm
thwong hiéu cung mirc gia hop ly sé 1a dong lwc kha quan cho sy ting trwdng quy méd mé hinh ban 1& hién dai trong giai doan sap tdi va wdc dat 25% tdi nam 2027.

= Nhin chung, ty & tham nhap ban I& & cac khu virc con kha thdp cho thdy tiém na&ng tham nhap con nhiéu dw dia phat trién trong trung - dai han. Theo s6 liéu thdng ké vé quy md ban 1& ctia NSO,
hién nay ty 1& tham nhap ban 1& hién dai cia mién Bac cao nhét tuy nhién chwa thwe sw t6i wu. Thi truéng mién Bac con kha phan manh véi mat do phan Ién & khu ve thanh thi va lac dac tai thi
trwdng ndng thon. Bén canh d6, khu virc mién Nam véi ty 1& thanh thi/néng thén cling mat dd dan sé cao 1a dia diém phu hop dé tiép tuc mé rong quy mé ban 18, dic biét tién sau vao cac khu vuc
noéng thén - noi ban 18 truyén théng van chiém da s6. Khu v mién Trung cling mat dé dan sé néng thén cao ciing 1a dia diém phu hop d& mé rong trung - dai han. Do vay, day la thdi diém thich
hop cho viéc mé& rong méd hinh ban 1& thiét yéu hién dai tai khu virc néng thén, noi con tiém nang I6n tir s chuyén dich tr mua hang truyén théng - hién dai.

Thu nhap binh quan dang gia ting manh mé tai khu vwc Bac - Trung sé la dong ..cling v&i sw dau tw manh mé tir cac nha ban lé, ty 1é tham nhap wéc dat 25%
Iwc cho sw phat trién cia mé hinh ban Ié hién dai tai day.. vao nam 2027.
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0,
. - - ! 8.0% 80%
5,000 1 70% 0 |e---D— _ _ _ _ _ _ _EEERNE _ _ _ _ _ _ _ RS L _ __ NS _
4000 ' 6.0% 70% Ty 1& tham nhap ban I hién wéc tinh dén ndm 2027
' | / 5.0% 60%
! ’
3,000 : / 4.0% 50%
’
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! 2.0%
1,000 | / 30%
! 1.0%
X 20%
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Bac Trung Nam Tay Trung binh thuTrung binh thu 10%
nhap nam nhap nam
0,
s Thu nhép binh quén trén dAu ngudi (nghin VND, traif 02 2027 0% Vo Béc Mién Trung Vién Narm Midn Tay
Téc d6 tang trwéng thu nhap binh quan 2022 - 2024 (%, phai)
= = = Tang trwdng thu nhap 2024 - 2027 (%, phai) Sbcho mSésieuthi mSE6TTTM
+ Nguén: Cuc Théng k&, MBS Research + Nguén: Cuc Théng k&, MBS Research
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NGANH TIEU DUNG BAN LE | Bwéc dém virng chac tir tiéu dung thiét yéu

Phan khic ban 1é dwoc pham : Giai doan vang cho ting trwéng quy mé bao phu ctra hang.

2
i-MBS

= Viéc hanh lang phap Iy hoan thién, dwoc théng qua vao 2H2025 la tién dé vivng chac dé cac chudi clra hang I&n 6n dinh danh muc san phadm va mé hinh kinh
doanh, tlr d6 bat dau giai doan vang tang trwéng quy mé bao phu ctra hang. Cac chudi ban 1& dwoc phdm I6n danh dwoc sw yéu thich cla nguoi tiéu dung thé hé
m&i nhd kha nang (1) minh bach ngudn gbc san pham, (2) gia ca rd rang, hop ly, (3) dich vu van chuyén tién loi va hd tro' nhanh chéng. Chung téi ky vong giai
doan sap t&i, ngoai Long Chau git» virng sb lwong nha thubc mé mai, duy tri vi thé dan dau thi trwong thi cac chubi ban 1& dwoc phdm Ién nhw An Khang,
Pharmacity tang tdc bao phi clra hang maéi, nhe dé tbc dd tang trudng kép clra hang cla thi trudng chung cé thé dat 15% trong giai doan 2026-2027.

DPiém cham vé&i khach hang gia ting trong nam 2025 va chi tiéu vé sitrc khoe

van la xu hwéng chinh trong dai han....

Ctra hang vat

Chudi ban Ié dwoc  ly (ctba hang, Tong dai

Ung dung cé )
- Xuat hién trén
dwoc si ho tro

Mo hinh cham

soc strc khoe

pham tinh dén hé tro ) VNelD
trwc tuyen toan dién
Q1/2026)

Long Chau 2,517 v v v v
Pharmacity 1,080 v Vv v X
An Khang 409 v v v X
Trung Son Pharma 183 v X X X
Medicare 64 v X X X

«  Ngudn: Website cac nha thuéc, MBS Research

Nho d6 ty I1é bao pha chudi hién dai cia cac nha thuéc dwoc pham wéc dat

11% trong nam 2026.
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Ngudn: DrugBank, website cac nha thudc, MBS Research
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NGANH TIEU DUNG BAN LE | Bwéc dém virng chac tie tieu dung thiet yeu —’\f’ MBS

Phan khuc tiéu dung khéng thiét yéu cé thé gip nhiéu khé khian, diém sang & nganh dién t tiéu dung

s« . o L Gia ban bat dong san dang giam nhiét nhwng van & Mirc dd tw tin tiéu dung duy tri & ngwéng thap giai doan
Mdrc nén lai suat duy tri cao so v&i 2 nam tré lai day 5 PP L
murc nén cao trong 2 ndm tré lai day.. 2023-2024 cho thay tam ly phong thu chi tiéu con cao...
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e Gig can ho thj trwdng so cap tai Ha Noi (triéu dong/m2) = (%, % % (%, % % ('>“. qé). % ("3\ % % ‘% % % (% qé)_ =
Ngén hang Tier-1: BID, CTG, VCB, MBB, VPB, TCB, ACB, SHB e . o S SO DSOS DSOS 0SS 0
Ngan hang Tier-2: STB, HDB, LPB, VIB, TPB, NAB == Gia can hg thj trudng so cap tai HCM (triéu dong/m2)
«  Ngudn: MBS Research « Nguén: CBRE, MBS Research * Nguodn: Vama, Huyndai, MBS Research

= Phan khuc khéng thiét yéu chwa cé nhiéu dong lwc tang trwdng manh mé trong ndm 2026 khi cac diéu kién vi md chwa thwe sw ting hd, cu thé khi (1) mirc nén |4i suat huy dong
tang cao day lai suat vay tiéu dung 1én, (2) gia bat dong san du chirng lai nhwng van & mdc nén cao trong ndm 2026 ciing han ché chi tiéu khong thiét yéu. Bén canh day, ap
lwc gia ban tiéu dung thiét yéu cuing nhiéu chi phi gia tdng khién cho tam ly phong thi trong chi tiéu thiét yéu con cao, do vay nhu cau thj trwérng chung chwa thue sw kha quan.
Trong ndm 2026, chung tdi nhan thdy cau tiéu thu cac san pham khong thiét yéu sé di ngang hodc tang nhe svck.
= Nguwoc lai, trong bdi cdnh chu ky thay thé san phdm dién ra, nganh hang dién tl tiéu dung tai cac doanh nghiép hang dau sé gianh lai dwoc thi phan, cé dwoc da tang trudng
kha quan do th&i diém hién tai, VN dang siét chat quy dinh vé thué TMDT cung dy manh ngdn chan hang gia, hang nhai, khién cho nhiéu thwong hiéu dién ti tiéu dung da
quay tré lai dwdng chinh ngach vao Viét Nam, cung viéc cac doanh nghiép nhé phai nang chi phi d& dam béo loi nhuan, mét kha nang canh tranh vé gia ban - vén la loi thé 16n
clia cac doanh nghiép ban hang truc tuyén.
Vietnam Dynamics 2H26 | 13



NGANH TIEU DUNG BAN LE | Bwéc dém virng chac tir tiéu dung thiét yéu

4
\—7\,"’ MBS

Phan khic ban 1é hang khong thiét yéu: Chu trong ting trwédng doanh thu/CH, duy tri lwong cira hang vat ly hién tai

Quy mé dwoc duy tri trong sudt thei gian vira qua...
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+  Nguén: Cac DN niém yét, MBS Research

..cac doanh nghiép Iwa chon dau tw cho ting trwéng
doanh thu/CH trong xu hwéng phuc hoéi va cé dwoc

tang trwéng ro rét
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Ngudn: Cac DN niém yét, MBS Research

Bién LN gop cua cac DN ban lé I&n nhét tai Viéet Nam
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=== TGDD&DMX(MWG) === FPT Shop (FRT)

« Ngudn: Cac DN niém yét, MBS Research

O thi trweng ban 1& dién t& tiéu dung, trong bdi canh san lwong tiéu thu con cham cuing xu hwéng mua sém tryc tuyén du kién tiép da tang trudng vuot trdi trong thoi gian tdi, sy

wu tién hang dau 1a ddm bao tang trwdng doanh thu/CH. Giai doan nay khac véi giai doan 2023, san lwong tiéu thu méi trén da phuc héi & mirc nén thap duwgc 2-3 ndm nén viéc

“price-war” dé gianh lai thi phan rat kho dién ra, diém sang thudc vé cac chudi dirng dau voi cac giai phap tai chinh phi thap, thu hut thém lwong giao dich mua hang. Chung toi

nhan thdy cac doanh nghiép c6 loi thé vé: (1) sb lwong quy md ctra hang bao phu, (2) mirc gia ban hop ly, (3) dich vu hd tro tan tinh va nhanh chéng, (4) cac dich vu tai chinh tiéu

dung cé mirc phi thdp - phé duyét nhanh, sé dé dang kéo thém san lwong tiéu thy, tr d6 cd mirc tang trwdng tét hon thj trworng chung.
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NGANH TIEU DUNG BAN LE | Bwéc dém virng chac tir tiéu dung thiét yéu

i-MBS

Phan khic ban lé dién ttr tieu dung: Nhu cau tiép dién phuc hdi cham, tap trung & cac thiét bi dién gia dung va may tinh xach tay

= T cubi nam 2025, ching téi nhan thay nhu cau thay thé sdn phdm dang dién ra kha quan hon vé&i cac san pham dién t&r gia dung Ién va mua sdm méi cac san pham gia dung

théng minh nhd va nhu cau tiép tuc duy tri, dac biét & trong cac chudi mua hang Ién nhd vao (1) sw hd tro tir viéc that chat quy dinh TMDT véi viéc minh bach hda don mua -

ban gitp cho hang dién tt tiéu dung di dwéng tiéu ngach phai chiu thém nhiéu chi phi va tdng manh gia ban hang, giam kha néng canh tranh vé gia ctia cac doanh nghiép nhd,

(2) viéc gia chip san xuét ra may tinh, dién thoai dw bdo tdng manh dén hét ndm 2027 cé thé thic day nhu ciu thay thé may tinh véi hiéu nang cao hon trong giai doan nay,

trwdc khi giai doan tang gia sap t&i dién ra. Theo dy bao, hién gia ban mai clia cac san pham may tinh da tang 15-25% svck.

Trung binh véi gia dung I&n, ngwei tiéu dung thay déi ~6 nam va véi do gia
dung nhé ttr 3-6 nam.

Trung binh thoi gian thay thé san pham dién ttr tiéu dung

San pham dién tt gia dung nho (dd gia dung,..)
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dvdi1nam-1ndm 2ndm ~3ndm =4nam ~5ndm =6-10ndm mhon 10 ndm

«  Nguén: Céc Cbc, MBS Research

Giai doan cao diém cii la cudi nam 2021 - gitra ndm 2022 va dén hién tai, thi trwong
dang chirng kién giai doan phuc héi dién ra vé&i dw bao cudi 2025 - nam 2026 la
khé&i dau chu ky thay thé san pham va sé manh mé hon vao giai doan téi

300 6.0
250 .
. 5.0
200
150 4.0
* A - = . [ |
100 s A
[ . = . 3.0
50 . s B = . n . ®m v 8 ® .
[} - * [ ]
- e = ° b o ¢ - ¥ w @ , . e ° v 2.0
e © ] o o °
-50 ¢
1.0
-100
-150 -
QX QO O N N ) ‘1/ VoD DD D a%x o ax % DO D H H O
0P "l/ “lz “lz % “lz NN NN 2NN RN N RN NN 2NN 2N
[N AN e AN e e 0 0 O OO TFo oo oo

Thay ddi cira hang TGDD&DMX so v&i cling quy (clra hang) = Thay dbi cira hang FPT Shop so véi cling quy (clra hang)
mDoanh thu TGDD/clra hang/thang (ty déng, trai) + Doanh thu DMX/clra hang/thang (ty ddng, trai)

®Doanh thu FPT Shop/clra hang/thang (ty déng)

« Nguén: Céc Céc, MBS Research
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NGANH TIEU DUNG BAN LE | Bwé'c dém virng chéc tir tieu dung thiét yéu AT MBS

Phan khuc ban |é dién tir tieu dung: Nhu cau tiép dién phuc héi, tap trung & cac thiét bi dién gia dung va may tinh xach tay

= Nhin vé mat thj tredng, thi trwdng dién tk tiéu dung dw bao ting trwdng kép 8% trong giai doan 2026-2030 vé&i dong lwc dén tir (1) xu hwéng dan sb tré véi sé thich st dung d6

coéng nghé, (2) chu ky thay thé san pham cdng nghé véi xu huwéng da-zi-ndng va tich hop Al hd tro, ddng bd héa can nha thong minh véi xu hwéng loT. Tai thi trwdng dién tir

tiéu dung tai Viét Nam, ty 1& tham nhap cla cac san pham théng minh trong cac hd gia dinh con kha khiém tén, chi ~50% so v&i ty 1& tham nhap co ban la 95%, tao ra dong luc

tang trwdng kha quan cho linh virc nay. D&c biét, trong chu ky thay thé 14n nay, ching t6i nhan thdy xu hwdng nguwdi tiéu dung thay ddi kha nhiéu so véi giai doan trwdc. Néu

giai doan trwéc chi phi s& hiru cao - hop ly tinh nang dac thu thi hién tai ngudi tiéu dung hwéng dén chi phi hop ly - da zi nang - két ndi thong minh dé tién loi khi st dung.
= Bién LN gdp da tao day nam 2023 (do “price-war” gira cac chudi ban 1&8) va dan phuc héi trong 2024-Q1/2026; trong Q1/2026, bién gdp tang thém 0,5-2 diém % so v&i 2023

nhwng van thap hon nén 2019-22 do strc cau con yéu. Trong giai doan t&i, bdi canh cau tiéu thu van tang trwdng cham cé thé can tré kha nang tiép da néi bién LN gop cia DN,

tuy nhién kho cé thé gidm lai mdc 2024 do murc chi phi hién tai da cao.

Uéc tinh tang trwéng thi trwong dién tor tiéu
dung nam 2026-27
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« Nguén: Statista, MBS Research

Thi trvong gia dung thong minh tai Viet Nam Dw bao bién LN gop kha nang duy tri trong nam

2026-27
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« Ngudn: Cac DN niém yét, MBS Research

*  Nguodn: Euromonitor, MBS Research Vietnam Dynamics 2H26 | 16



’
A £ o F4 = 4 ~ ~ < ~ =n ~ = K X \s.
NGANH TIEU DUNG BAN LE | Bwéc dém virng chac tie tieu dung thiet yeu —’\f" MBS

Dw phéong KQKD 2026-27 cac doanh nghiép trong danh muc theo doi

Ty déng MWG MSN VNM FRT DGW

2025 2026 20271 2025 2026 2027 2025 2026 2027 2025 2026 2027 2025 2026 2027
Doanh thu 156,458 194,577 231,291 81621 92540 113,628 63,645 66316 70848 51310 61,627 73270 26631 32445 38235
%svek 16% 24% 19% 2% 13% 23% 3% 4% 7% 27% 20% 19% 21% 22% 18%
LN gop 30,294 40,861  49.728| 25581 30475 36425 26209 27,953 29,738 10010 12,360 14,930 ... 2914 3440
Bién LN gop (%) 19% 21% 22% 31% 33% 32% 41% 42% 42% 20% 20% 20% 9% 9% 9%
EBITDA 8969 12717 15784 11093 11295  13.065 13,027 13,643 14550 1716 2491 2738 769 990 1,147
Bién EBITDA (%) 6% 7% 7% 14% 12% 1% 20% 21% 21% 3% 4% 4% 3% 3% 3%
LN rong 7.037 9490 11871 3754 5471 6,897 9414 10,082 10,686 795 1,087 1403 547 722 872
%svek 89% 35% 25%  106% 33% 38% 0% 7% 6%  150% 37% 29% 23% 32% 21%
EPS (d/cp) 4,788 6,485 8112 2702 3,598 4,959 4503 4794 5081 4378 598 7730 ,,.. 3260 2940
BVPS (d/cp) 22184 28270 34372 23248 26447 31,009 14682 14545 14759 24,495 31879 41563 .0 20817 24,306
(g}i;)mat FBHE DTt 6,085 0,498 17,045 - 4505 2,747 7,308 6,582 6,776 6923 - 7,356 - 4,720 589,07 2539 2456
No/VCSH 0.9 0.7 0.6 14 13 12 0.3 0.3 0.3 2.0 17 15 08 0.7 0.7
Ty sut cb tic (%) 1% 1% 1% 0% 0% 0% 76%  76%  7.6% 0% 0% 0% 1% 1% 1%
ROAE (%) 9% 1% 12% 10% 12% 13% 27% 29% 31% 16% 16% 16% 17% 18% 17%
ROAA (%) 23% 26% 26% 3% 4% 5% 17% 19% 20% 3% 4% 4% 6% 6% 6%

e Source: MBS Research
Vietnam Dynamics 2H26 | 17
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Chién lwoc dau tw: Cac cé phiéu ban lé tiéu dung dang c6 dinh gia hap dan trong dot giam gia vira qua

« Panh gié thi trwong tiéu dung thiét yéu sé kha quan hon trong nam 2026- MWG hién cé mirc dinh gia thap véi ting triedng ~38% giai doan 2026-27
27, nh& vay, chang t6i lwa chon cac doanh nghiép c6 yéu té vé tiéu dung

thiét yéu cho chién lwoc dau tw nam 2026. Xét vé yéu t6 dinh gia hap 138 . 8-2
dan so v&i trién vong tang trwdng, chang téi lwa chon MWG véi PEG 26- 80 . 0:7
27 dy bao 1a 0.4 nhé mang ban 1& hién dai (BHX) ¢ lgi thé vé van hanh gg _____________________________________________________________________________________________________________ 0.6
mo hinh thanh cdng ciing quy md I&n gitp ting trwdng loi nhuan bt pha 50 ° 0.5
trong giai doan t&i. Bén canh day, MWG c6 thém yéu t6 dau tw hip dan ‘3‘8 o 8:2
nh& cau chuyén IPO mang MW (Thé gi&i di ddng &DMX cung lién doanh 20 A A 0.2
Erablue), nho vay MWG sé dwoc tai dinh gia hop Iy. 18 ‘ . 041
« Bén canh day, ching t6i nhan thay viéc chuyén trang thai tang trwéng loi MSN MWG FRT DGW
nhuan réng cung cau chuyén thj phan sira ndi dia gia tdng sé 1a hai diéu AP/ETTM (x, trai) ~ ® PEG26-27 (x, phai)
kién ly twong dé dau tw cho VNM trong nam 2026. Ching t6i nhan thay Hién tai, VNM c6 mirc P/E 2026 ~10x v&i ty suit cb tirc 6.8% cho thiy co hoi
trién vong mé réng va co hodi dau tw VNM hap dan khi hién tai, VNM dau tw kha quan cho chién lwgc phong tha.
duoc dinh gia thdp hon 24% so v&i P/E trung binh 5 nam, thap hon 25
19.4% so v&i P/E trung binh nganh trong khi van duy tri ty suat cd tie/thi 20 ¢
gia ~7.7%. sl .«
« Trong chién lwoc dau tw 1an nay, chiang t6i lwa chon cd phiéu dinh gia . .
th4p va co tiém ndng tang trudng hap dan la MWG. Ngoai ra, chung toi 10 N
c6 lwa chon thém cb phiéu VNM cho chién lwoc phong th. S
° MCH Indofood VNM Mengniu Fraser & Yakult Inner
Dairy Neave Honsha  Mongolia Yili
Holdings Bhd

+ Ngudn: Cac DN niém yét, MBS Research
Vietnam Dynamics 2H26 | 18
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Chién lwoc dau tw 2H2026: Chung t6i wu tién Iwa chon MWG va thém cé phiéu phong tha VNM.

2 L.k Khuyén Pinh gia e aii an

Nam 2026-27, chung t6i ky vong loi nhuan rong dat tbc d6 ting trudng kép 30% v&i 2 dong lwe chinh ti (1) Loi thé tai chinh tiéu dung

cung viéc gianh lai thj phan trong thoi gian qua sé gilp cho méng ban 18 dién ti tiéu dung tang trwdng kha quan wéce tinh DT/CH téng
MWG Kha quan 121,000 trudng 21%/14% svck trong ndm 2026-27, loi nhuan rong wéc tang trudng kép 34%, (2) BHX tiép da mé rong quy mé, st dung loi thé

vé logistic @& m& mé&i manh mé, hop ly & cac khu vc méi, tée do tang trwdng kép ctra hang maéi dat 25%, loi nhuan rong wéc ting

trwdng kép 60%

Bén canh day, IPO mang dién tl tiéu dung trong nam 2026 ciing |a yéu t6 hap dan, hé tro dé tai dinh gia MWG lén mot mire gia hop ly.

Trong giai doan 2026 - 2027, sau khi 6n dinh hé théng ban 1& md&i, két hop véi viéc cau tiéu thu én dinh hon sé giip cho mang kinh
doanh MCH quay tr& lai da tang trwdng. Bén canh day, ching téi dw bao WCM tiép da m& méi ~900 ctra hang/nam véi sw tap trung

MSN Kha quan 109,000 I&n tai khu viec mién Béc -Trung, nhd vay tbc dd mé méi clra hang dat tang trwdng 16%/ndm. Ngoai ra, mang MSR vai loi thé 16n tir
viéc gia Vonfram tang cao (dw bao tang x10 lan svck) sé gitp cho mang nay cé LN rong téng dot bién trong ndm 2026 va duy tri sw
phuc héi trong ndm 2027. Ngoai ra, cac mang kinh doanh bén canh bao gébm: PLH, MML ting trwdng 2 chir s6, tdng hop cac mang
kinh doanh cét I8i cung thu nhap tir TCB, LNR MSN 2026-27 wéc tdng trudng 33%/38% svck.

Giai doan 2026-2027 |a khi hé théng phan phéi néi dia dwoc 6n dinh va VNM ddy manh R&D sdn phdm véi cac chuan héa vé dinh
dwdng madi gilip cho danh muc san pham lién tuc tang trwdng kha quan svck. Do vay, chang t6i ky vong VNM ddy manh ban hang thi
trwdng ndi dia gilp cho san lwong duy tri ting trwdng 1 chi s6, cing mirc nén gia sdn pham téng trung binh 3% v&i xu huéng tiéu thuy
cac san pham c6 dinh duwéng cao tang I&n, giip cho doanh thu thi tridng néi dia wéc tinh ting 6% svck. Vi thi trwdng xuat khau, sé
c6 ~3-4 thang bi anh hwdng do eo bién Helmuz déng lai khién cho viéc van chuyén hang sang Trung Béng gap nhiéu kho khan, con
VNM Kha quan 80,800 viéc kinh doanh céac cdng ty con va cac thj trwdng con lai duy tri kha quan, do vay tang trwedng chung wéc duy tri trong nam 2026 va
tang tré lai 2 chir sb trong nam 2027. Cung v&i bién LN gdp dwoc wéc bao tang 1d%, chang t6i ky vong LN rong tang 7%/6% trong
nam 2026-27.
VNM hién duwgc giao dich & mirc P/E 2026-27 la 12x, thdp hon PE trung binh 3 ndm & mac 16.0, s& hiru ty suét cd tirc hap dan
khoang 7.6% cuing tiém nang tang trwdng té6t hon sau giai doan tai dinh vi hinh anh vao ntra cudi nam 2023 cho thay tiém nang 6n dinh
VNM trong trung - dai han. ’
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Chién lwoc dau tw 2H2026: Chiing toi wu tién lwa chon MWG va thém c6 phiéu phong tha VNM.

.z Khuyén Pinh gia e en e

Trong giai doan 2026-27F, lgi nhuan rong cé thé dat 1,087 ty ddng/1,403 ty déng, tang +37%/29% svck , nhe vao: (1) Téc d6 tang
trwdng kép ctia clra hang chudi Long Chau dwoc dy bao dat 15%/, véi doanh thu TB theo clra hang tang 2%. Piéu nay dwoc ky vong sé

FRT Kha quan 172,000 thdc day loi nhuan rong cia Long Chau tang trwéng kép 25% ndm 2026- 2027; va (2) Viéc mé réng danh muc sén pham dién to tiéu
dung trong cac mé hinh FPT Shop hién tai, cung viéc kich cu bang cac chwong trinh ban hang hop ly dwoc ky vong sé gitp cho LN
rong FPT Shop tang trwdng kép 90% trong nam 2026-27.

DGW s& hiru hon 40% thi phan may tinh xach tay va may tinh bang tai Viét Nam cung lwong khach hang déi dao (>6,000 clra hang ban
1&). Do vay, chang téi ky vong DGW tiép tuc hwdng lgi trong bdi canh xu hwéng thay thé cac sdn phdm may tinh cé hiéu ndng cao gia
tang nhdm phu hop véi cac cdng cu s dung Al. Ching t6i dw bao san lwong tiéu thu kha nang tiép tuc tang trwéng 2 chi sb, tir d6
doanh thu linh vire nay dy bao tang trudng kép 26% trong giai doan 2026-27. Linh vic thiét bi van phong, trong bdi canh gia ban da tang
~30% svck, nhu ciu mua méi va nang cép server & cac doanh nghiép SME van tang manh, chi yéu do nhu cau chuyén dbi sb va quan
ly di¥ liéu I&n y&éu cdu mie ha tAng cao hon va ho phai nang cap dé& dam bdo HDKD clia doanh nghiép. Chung t6i dw bao véi thé manh
vé nha cung rng clta nhiéu thwong hiéu server néi tiéng (HPE, H3C, Dell), doanh thu mang thiét bi van phong tang truéng kép 39.5%
trong giai doan 2026-27.

DGW hién c6 P/E TTM ~14x, thp hon 30% sv P/E avg 3 ndm v&i dw bao LN rong téng trwéng kép 26% trong giai doan 2026-27. V&i vi
thé vé nha ban buén I&n cing mang lwdi KH ~6,000 ctra hang ban 18, trong bi cadnh van dang ddy manh hop tac véi nhiéu thwong hiéu
va cé duoc deal doc quyén & cac nganh hang chi lwc, ching téi nhan thay doanh nghiép dang dwoc dinh gia ré hon so véi tiém nang
tang trwdng trong giai doan sap toi.

DGW Kha quan 57,300

Vietnam Dynamics 2H26 | 20
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Bang so sanh cac doanh nghiép cung nganh

Gia thi trwwong

L Ma CP X Gia muyc tiéu Khuyén nghi  Vén héa P/E P/B ROA ROE PEG
Tén cong ty ngay 13/7/2026
Bloomberg VND VND triéu USD TT™ 2026 TT™ 2026 TT™M 2026 TT™M 2026 2026-27
Doanh nghiép san xuéat va phan phéi san pham tiéu
dung
Vinamilk VNM VN 55,400 80,800 Kha quan 4,473 12.8 11.5 3.6 3.8 18.6 19.2 27.7 29.6 1.8
Inner Mongolia Yili Industrial Group Co Ltd 600887 CH Equity n/a n/a n/a 22,565 12.8 12.5 2.6 2.6 7.8 8.0 20.5 21.0 1.2
China Mengniu Dairy Co 2319 HK Equity n/a n/a n/a 8,202 36.4 16.3 1.4 1.3 1.5 3.1 3.8 7.7 n/a
Bright Dairy & Food Co Ltd 600597 CH Equity n/a n/a n/a 1,250 n/a 21.3 0.9 09 - 1.0 13 - 24 3.8 n/a
Fraser & Neave Holdings Bhd FNH MK Equity n/a n/a n/a 2,470 24.8 15.5 2.6 2.5 71 8.6 10.6 11.9 2.0
Yakult Honsha Co Ltd 2267 JT Equity n/a n/a n/a 5,250 18.3 17.6 1.3 1.5 5.0 5.5 7.5 7.4 n/a
Masan Consumer MCH VN 134,100 n/a n/a 6,219 24.2 21.8 9.7 7.9 21.7 21.9 41.9 45.6 2.1
Cholimex CMF VN 380,000 n/a n/a 117 11.4 n/a 2.2 n/a 3.2 n/a 21.0 n/a n/a
Indofood CPB SUK Equity ICBP IJ Equity n/a n/a n/a 4,244 8.4 8.0 1.4 1.3 6.8 7.0 17.9 16.6 3.4
Wilmar WIL SP Equity n/a n/a n/a 17,541 12.4 11.2 0.8 0.8 23 2.5 6.8 7.0 n/a
12.4
Trung binh 17.9 15.1 2.6 2.5 7.3 8.6 15.5 16.7 2.1
Doanh nghiép ban Ié da nganh tai VN
Masan Group MSN VN 67,900 109,000 Kha quan 3,909 21.8 19.8 3.0 2.7 3.6 4.0 14.7 12.0 0.8
Mobile World Investment MWG VN 76,000 121,000 Kha quan 4,327 13.9 10.5 3.2 2.7 10.5 12.0 254 28.8 0.4
FPT Digital Retail FRT VN 113,300 172,000 Kha quan 806 23.2 215 4.8 4.0 4.3 4.4 28.0 28.5 0.7
Trung binh 19.6 17.3 3.6 3.1 6.1 6.8 22.7 23.1 0.6
Doanh nghiép ban Ié dwoc pham
FPT Digital Retail FRT VN 113,300 172,000 Kha quan 806 23.2 21.5 4.8 4.0 4.3 4.4 28.0 28.5 0.7
Laobaixing Pha-A Equity 603883 CH Equity n/a n/a n/a 1,226 21.0 13.2 1.2 1.2 1.9 3.3 5.8 9.2 10.5
Yifeng Pharma-A 603939 CH Equity n/a n/a n/a 3,240 12.8 11.4 1.8 1.7 6.3 7.0 14.8 15.5 4.3
Yixintang Phar-A 002727 CH Equity n/a n/a n/a 851 20.6 11.9 0.8 0.8 1.7 35 3.7 6.0 0.4
Dashenlin Phar-A 603233 CH Equity n/a n/a n/a 2,478 13.1 11.5 21 2.1 4.8 5.6 16.9 18.2 0.7
Trung binh 18.1 13.9 2.1 2.0 3.8 4.8 13.8 15.5 3.3

+ Ngubdn: Bloomberg, MBS Research Vietnam Dynamics 2H26 | 21
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Bang so sanh cac doanh nghiép cung nganh

Gia thi trwwong

2
i-MBS

P Ma CP .\ Gia muyc tiéu Khuyén nghi Vén héa P/IE P/B ROA ROE PEG
Tén cong ty ngay 13/7/2026
Bloomberg VND VND triéu USD TTM 2026 TT™M 2026 TTM 2026 TTM 2026  2026-27
Doanh nghiép ban lé dién tir tiéu dung
Erajaya Swasembada Tbk ERAA IJ EQUITY n/a n/a n/a 326 4 4.6 0.6 0.6 4.8 4.8 16.1 131 0.4
Bic Camera 3048 JP EQUITY n/a n/a n/a 2,052 15.3 154 1.7 1.7 3.9 3.8 1.7 10.9 3.1
COM7 TB
Com7 EQUITY n/a n/a n/a 1,937 14.6 14.3 5.3 4.9 14.8 14.3 39.5 38.2 1.8
Nojima 7419 JT EQUITY n/a n/a n/a 2,791 10.8 n/a 1.7 n/a 6.4 n/a 17.3 n/a
Dohome Dohome TB n/a n/a n/a 367 19.5 15.2 0.8 0.8 1.8 2.3 4.5 5.2 1.2
Home product Cen. HMPRO TB n/a n/a n/a 2,380 13.5 12.9 2.9 2.9 8.2 8.9 20.4 22.8 4.3
Siam Global House Global TB n/a n/a n/a 1,110 16.8 15.4 1.3 1.3 5.4 5.8 8.4 8.7 14
Mobile World Investment MWG VN 76,000 121,000 Kha quan 4,327 13.9 10.5 3.2 2.7 10.5 12.0 25.4 28.8 0.4
Trung binh 14.9 13.5 2.0 1.9 6.5 7.3 15.2 16.4 1.8
Doanh nghiép ban budn
Digiworld DGW VN 38,550 57,300 Kha quan 330 13.46 12 2.39 1.9 7.18 6.5 19.12 18.7 0.5
Petroleum General Distribution Services PSD VN 17,300 n/a n/a 35 5.06 n/a 1.15 n/a 4.47 n/a 25.59 n/a n/a
Trung binh 9.3 1.8 5.8 22.4

Ngudn: Bloomberg, MBS Research
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MIEN TRU TRACH NHIEM

B&o cao nay duoc viét va phat hanh béi Khdi Nghién ctru - Céng ty Cb phan Chirng khoan MBS (MBS). Théng tin trinh bay trong bao cao dwa trén cac ngudn dwoc cho la dang tin cay
vao thoi diém céng bd song MBS khéng chiu trach nhiém hay bao dam nao vé tinh chinh xac, tinh day du, tinh kip théi ctia nhirng théng tin nay cho bat ky muc dich cu thé ndo. Nhivng
quan diém trong bao céo nay khong thé hién quan diém chung ctia MBS va cé thé thay ddi ma khéng can théng bao trwéc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi
nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cia bat ky ngudi nhan cu thé ndo. Bao cdo nay va tat ca noi dung 1a san
pham s& hiru clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc ndo hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng
c6 sy dong y trwdc bang van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw c6 phiéu

Khuyén nghj dau tw clia MBS duoc xay dung duva trén kha nang sinh 16i dy kién ctia ¢6 phiéu, duoc tinh bang tong cua (i) chénh 1&ch phan tram gitra gia muc tiéu va gia thi truong tai
thoi diém cdng bd bao céo, va (ii) ty suat ¢d tirc du kién. Trir khi dworc néu rd trong bao cdo, cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh I&i ctia cb phiéu tlr 15% tréd 1én

TRUNG LAP Kha nang sinh I&i cha cb phiéu nam trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh I&i cta cb phiéu & dudi mirc -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kha quan, tinh trén co s& vén hoa thi triudng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghij Trung 1ap, tinh trén co s& vén héa thj truéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kém kha quan, tinh trén co s& vén héa thi tredng gia quyén

KHOI NGHIEN C(PU CTCP CHUNG KHOAN MB
Giam déc Khéi Nghién ctru Trwéng phong

Trén Thi Khénh Hién Nguyén Tién Diing
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