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PIEM NHAN PAU TU

Xu huéng tiéu diung dich chuyén manh mé sau dai dich Covid-19, mé
hinh ban 1é hién dai huwdéng loi

Cac mo hinh ban 1¢ hién dai s& 1a d6i twong dugc hudng loi nhidu nhét trong
xu hudng chuyén dich tiéu dung khi ngudi mua sim ngdy cang c6 16i song
lanh manh, nang cao hiéu biét vé ngudn gdc xuit xr ctia san pham. Céc san
pham duogc san xuat trong quy trinh khép kin, kiém soat ngudn gbc nghiém
ngit va duoc phan phdi boi cac chudi ban 1¢ s& nhan dwoc nhiéu vu tién tir
nguoi mua. Bén canh do, thi truong nong thon va khu vye ngoai 6 cac thanh
phé 16n vin chua dugc ddy manh khai thac mic du tiém ning t6i tir nhém
tiéu dung nay rat 16n khi chiém t6i 60% déan sé Viét Nam, cung cap quy dit
rong 16m cho hoat dong moé rong véi mure dd canh tranh tuong ddi thép.

Chinh sach kich thich tiéu dung dwge Chinh phi diy manh

Qudc hoi da thong qua Nghi quyét diéu chinh murc giam trir gia canh dbi voi
thué thu nhép ca nhan, gidm trir cho ban than nang tir 11 tri€u lén 15.5 tri¢u
déng/thémg, cho mbi nguoi phu thude ting tu 4.4 tricu 1€n 6.2 tridu
dong/thang. Bén canh d6, Chinh phu ciing chinh thitc nang mirc lwong t6i
thiéu tang tir 250,000 — 350,000 d6ng/thang. Ca hai phuong an déu sé& bat dau
¢6 hiéu luc ké tir 01/01/2026 va CSI ky vong nhitng chinh sach trén s& dong
gop dang ké vao thu nhap hang thang ctia nguoi lao dong, hd trg gia ting strc
mua tiéu dung.

Khu vie ndng thon, ngoai 6 thanh phd 16m — sin choi tiém niing cho md
hinh ban 1€ hién dai

Sau khi thi truong béan 1€ khu vuc ndi d6 cac thanh phé 16n tré nén bao hoa
v6i sur gop mit ctia nhidu ong 16n chia sé nhau miéng banh thi phan, cac nha
ban 1é dan m& rong su hi¢n dién sang cac khu vuc ngoai 6 thanh phé 16n va
cac tinh thanh khac ngoai Ha Noi va TP. H6 Chi Minh. Viéc thi phan phan
khuc truyén théng van con chiém ty 18 cao & khu vuc ngoai thanh tro thanh
miéng mdi béo bd dé cac chudi ban 1¢ hién dai 16n nhu WinCommerce, Bach
Hoéa Xanh déy manh su hién dién.

RUI RO PAU TU , ‘

Mac du tiém nang “danh chiém” thi phan tai cac khu vuc ngoai thanh va nong
thon 1a hién hiru, viéc tdi uu hé théng van hanh, quan tri chi phi cua cac hang
s& gap nhiéu kho khin khi mdi kho hang, trung tim phan phéi s& phuc vu it
diém ban hon va phai trung chuyén véi ban kinh hoat dong rong hon.

Su gia nhdp ctia nhimg tap doan ban 1é toan cau giau kinh nghiém va tai chinh
nhu Aeon, Lotte, Central Retail Group va Fujimart (Lién doanh gitra tap doan
BRG va Sumitomo) khién thi truong ban 1é tré nén “chat choi” hon dang ké.
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TONG QUAN NGANH BAN LE

e Ban I¢ dong vai tro quan trong trong co cdu GDP

Nganh ban 1¢ déng vai trd quan trong trong nén kinh té Viét Nam khi tiéu
dung noi dia dong gop toi 55% vao GDP hang nim.. Cuy thé, toc do ting
truong trong giai doan 2022 — 2024 gap 1.3 — 2 1an so v6i GDP cho thiy vai
trd try cot ciia ban 1é trong co cdu ting trudng GDP cua ca nude. Theo sb lidu
tir Tong cuc Thong ké, 9 thang nam 2025, tong mirc ban 1¢ hang hoa va dich

vu u6e dat 5,176.0 nghin ty ddng, ting 9.5% so voi cing ky ndm trudc.

Tang trudng ban le va dich vu Doanh thu Ban 1¢ hang héa va Dich vu tai Viét Nam tir nam
cao hon 1.5 - 2% 2019 dén nay (nghin ty VND)
so v&i GDP qua cac nam
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Nguon: Tong cuc Thong ké
Nganh ban 1¢ va dich vu ¢ Viét Nam gom 4 mang chinh: (i) Ban 1¢ hang hoéa;
(i1) Dich vu luu tra, an uéng; (ii1) Du lich, 1ir hanh; (iv) Dich vu khéc trong
d6 ban 1é hang hoa déng gép gan 80% doanh thu toan nganh. Ké tir sau giai
doan kho khin cta dich Covid-19 khi tinh trang cach ly lién tuc dién ra, doanh
thu tir ban 1¢ hang hoa phuc hdi manh mé va giit viing da tang trudng trén

miurc 9.0% qua ciac nam.

Co cau doanh thu cac mang trong Téc d6 tang truong cac cau phan
nganh Ban 1¢ 9T2025 nganh ban 1¢ hang hoa, dich vu
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B Ban ¢ hang hoa = Dich vu luu trt, &n uéng
Dich vu khéac Dich vu du lich, 1& hanh —&— Ban I¢ hang hoa Dich vu luu tra, an uéng Dich vu khac
Nguon: Tong cuc Thong ké
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DIEN BIEN NGANH BAN LE

Nganh ban 1é Viét Nam d4 trai qua qua trinh chuyén d6i dai, tir mé hinh luu
thong hang hoa qua hé théng bao cép, hop tac xi va cho truyén thong (GT),
dén su xuét hién va bung nd ciia cac chudi ban 1¢ hién dai (MT). Budc sang
giai doan m&i, thi truong dang chimg kién 1an song timg dung cong nghé, tich
hop cong nghiép, tri tu¢ nhan tao (Al) va mo hinh ban hang da kénh (omni-
channel) nhim nang cao trai nghiém mua sim va dap Gmg xu huéng dich
chuyén tiéu dung tir kénh truyén thdng sang cac mé hinh tién loi, hién dai

hon.

Kénh mua sam truc tiép tai cira hang van dang giit vai trd chi dao, tuy nhién
cac kénh tryc tuyén va thuong mai dién tir ngdy cang ting tdc, duge ngudi
tiéu dung wa chudng nho yéu t6 tién loi, danh muc san pham da dang va kha
ning canh tranh vé gia. Nam 2024 danh diu budc phat trién tich cuc cia
thuong mai dién tir Viét Nam khi quy mé thi truong vuot 25 ty USD, tang
20% so v6i nam 2023 va chiém khoang 9% tong mtc ban 1é hang hoa va
doanh thu dich vy tiéu dung ca nudc. Trong 9 thang dau nam 2025, doanh sd
ciia boén san thuong mai dién tor hang dau gém Shopee, Lazada, Tiki va
TikTok Shop tiép tuc ting trudng manh, ghi nhan mirc ting 34.4% so véi
cung ky nam 2024.

Céc kénh phan phdi tai thi truong ban 1¢ Viét Nam

Céc kénh phan phéi trong thi

Cac kénh phan phéi va diém ban
trudng ban L& Viét Nam

hang quen thudc Cac kénh méi néi khédc trong nhirng
nam gan day
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Nguon: CSI tong hop
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S6 luong cira hang ban 1¢ hién dai theo kénh (CH)
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Nguén: B&Company
Theo bao céo ctia Kantar, phan 16n chi tiéu cho nganh hang tiéu ding nhanh
(FMCG) tai Viét Nam van di qua kénh ban 1¢ truyén théng, voi ty 16 hon mot
ntra ¢ khu vuce do thi va khoang ba ph?m tu ¢ khu vuc nong thon. Du vay, vai
trd cta kénh truyén théng dang suy giam dan khi nguoi tiéu dung chuyén
dich sang cac md hinh ban 1¢ hién dai nhu ctra hang tién 1gi va ctra hang mini.
Giai doan 2019 — 2024 ghi nhan ty trong dong gop ciia kénh truyén thong tai
d6 thi giam tir 64% xudng con 55%, trong khi tai nong thon ciing thu hep tir
90% xudng 78%. Céc con sd nay cho thay thoi quen mua sam ciia ngudi dan
dang thay d6i manh mé& va xu huéng dich chuyén sang cac kénh ban 1 hién

dai nhiéu kha ning s& tiép tuc dugc duy tri trong nhimng nim téi.

Ty trong dong gop gia tri cac mo hinh ban 1€

khu vue D6 thi
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Ty trong dong gop gia tri cac mo hinh ban 1¢

khu vuc Nong thon
-
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B Tap hoa B Cho B Cira hang chuyén dyung
® Online Ctra hang mini Khac

Siéu thi + Dai siéu thi
Nguoén: Kantar

Mic du kénh mua sim qua céac san thuong mai dién tir dang phat trién manh,

song theo nghién ciru ciia Q&Me, hon 50% ngudi dugc khao sat cho biét ho

uu tién mua thye pham trén cac nén tang truc tuyen thudc chuoi ban 1é. Dicu

nay cho théy viéc duoc truc tiép quan sat san phém tai cua hang vat Iy hoac

mua sam qua kénh truc tuyén chinh thirc ctia cac thuong hiéu van 14 thoi quen

kho thay doi cta nguoi tiéu dung, dic biét trong bdi canh cac yéu td vé do

tuoi ngon va ngudn goc xuat xu cia san pham ngay cang duoc dé cao.
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Thi hi€u mua sam ctia nguoi ti€u dung
qua cac nén tang
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Mevabé  Thoitrang Sicdepva Dddiénti Thiétbinha Thuyc phdm
suc khoe cura
B Trang TMDT  ®Trang MXH Cira hang truc tuyén cua thuong hiéu

Nguén: Q&Me
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TIEM NANG TANG TRUONG NGANH BAN LE

(1) Tang truwéng ban 1é hang héa va dich vu duy tri mirc tang tich

cwe va tac dong tir chinh sach thué hd kinh doanh

Tang trudng ban 1é hang hoa va dich vu trong nude nhitng thang qua déu duy
tri muc tang trén 10%, dac biét thang 4 va thang 9 vuot trén 11%, dua mirc
tang truong ban 1¢ hang hoa va dich vu lity ké 10 thang ndm 2025 ting 9.3%
s0 voi cting ky ndm trude, duy tri mic cao hon 1.5 — 2% so véi toc do ting
truong GDP. Bén canh dé, chinh sach giam 2% thué VAT ciing viéc mé rong
nhom hang duoc hudng wu dii thué da chinh thirc dwoc Qudce hoi phé duyét
dén hét nam 2026 sé& giup duy tri strc mua ngudi tiéu ding ting trudng & mirc

tich cuec.

Bén canh d6, theo s6 liéu quan 1y thué dén thang 10/2025, ca nudc c6 khoang
3.83 triéu ho kinh doanh. Sau khi x6a bo thué khoan tir nam 2026, 1.7 triéu
ho (chiém 44.4%) doanh thu tir 200 triéu déng/nam trd xudng s& dugce mién
thué; 883,000 ho (23%) doanh thu tir trén 200 tri¢u dong dén 3 ty dong/nam
s€ 1a nhom chiu tac dong chinh; 39,000 ho (1%) c6 doanh thu trén 3 ty
ddng/nam 1a nhom da ap dung ké khai nén it chiu anh huong. Nhiéu kha ning
mot bo phan ho kinh doanh sé& roi bo thi trudng dudi ap luc tir chi phi thué
va céc loai chi phi khac, phan 16n duoc dy kién s& 1a nhitng ho kinh doanh
budn ban cac san pham tiéu dung nhanh (FMCG), tap hoa, thoi trang... Qua
d6, lwong thi phan nhat dinh tir mé hinh truyén thdng (GT) sé& duoc thic day
dich chuyén sang cic md hinh hién dai (MT) nhanh chéng hon.

(2) Xu hudng tieu dung hién dai gia ting

Doanh thu t61 tir m6 hinh ban 1€ hién dai cia thi truong Viét Nam dat 57 ty
USD trong nim 2024 nho xu huéng dich chuyén tir mo hinh GT sang MT.
Thi phan ban 1¢ truyén thong giam tir 73% trong nam 2020, xuéng con 61%
trong nam 2024. O chiéu nguoc lai, thi phﬁn ban 1¢ hién dai tdng tir 22% lén

29% va thuong mai dién tir tang tir 5% 1én 10%.

o 024 3926 0099 e 0886998288 @ online@vncsicomvn 0 Ha Ndi: Tang 11, tod TNR Tower, 54A Nguyén Chi Thanh,

[

Phudng Lang Thugng, Quén B8ng Ba, Thanh phd Ha Ni

Q HCM: Tdng 20, Toa nha TNR, 180 — 192 Nguyén Cong Tr(,
Phudng Nguyén Thdi Binh, Quén 1, Thénh phd H6 Chi Minh



LS

@ 0243926 0099 0886998288

[

100%

80%

60%

40%

20%

0%

Thi phan doanh thu ban 1¢ tai thi trudng Viét Nam

% 8% 7% 8% 10%
22% o o
24% 26% 27% 29%
o,
73% 68% 67% A 61%
2020 2021 2022 2023 2024
W Ban 16 truyén théng ™ Ban 1¢ hién dai Thuong mai dién tir

Nguon: B&Company

S6 lwong cira hang ban 16 hién dai ciing gia ting nhanh chong trong giai doan

nay, tip trung & md hinh ban 1¢ thudc va ban 1¢ do dién tir. Nhém cira hang

tién loi khong gia ting manh vé s luong ctra hang, tuy nhién hoat dong tai

cAu tric van hanh duoc ghi nhan dién ra tap trung & phan khuc nay nham toi

uu chi phi hoat dong cho cac chudi, dién hinh nhu hai mé hinh Bach Hoéa

xanh (MWG) va WinCommerce (MSN).
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Ty 1¢ thdm nhap chudi ban 1¢& hién dai tai Viét Nam
& muc thap so voi cac quoc gia cung khu vuc
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Bén 1¢ truyén thong M Bén 1¢ hién dai
Ngu&n: McKinsey & Company

Céc dong san pham FMCG ciia , ) , .
Masan Consumer Céc hinh thirc mua sam tién lgi, hién dai dugc hudng loi nhi€u nhat trong boi

canh hanh vi mua sam ctia ngudi tiéu dung c6 xu hudng dich chuyén tir hinh
thirc truyén thong sang hinh thirc hién dai. Ngudi tiéu ding ngay cang uu tién
v ngudn gbc ctia san pham, uy tin vé thuong hiéu va cac lya chon thanh toan
( thudn tién hon 1a chi tap trung vao giad ca. Bén canh d6, cac cong ty trong linh
vuc hang tiéu dung nhanh (FMCG) hang dau trong nudc dang thir nghiém
nhitng dong san pham (line product) cao cip mdi, tich hop cong nghé dé dam
bao ngudn cung Gmg hang ton kho cho timg diém ban. Cac ngan hang, dinh
ché tai chinh ciing diy manh hop tic voi cac nha ban 1é nham tich hop céc
phuong thirc thanh toan sé nhu vi dién tt, the tin dung... Viéc chuyén dich
xu hudng tiéu dung la minh chimg cho lugng traffic khach hang cai thién va
tang trudng sb luong cira hang cia cac chudi ban 1¢ 16n nhu Winmart, Bach

' Hoa Xanh, Fujimart. ..

(3) Mé rong thi phan t6i cac khu vire ngoai 6 thanh pho 16n va néng

. . thon

Céc chuoi ban 1¢ dau nganh tai
thi truong Viét Nam e .1 Ae aA g1 Kt g A T 1A

Sau khi thi truong ban 1€ khu vuc ndi d6 cac thanh pho 16n tréd nén bao hoa

v6i sy gop mat cua nhiéu 6ng 16n chia sé nhau miéng banh thi phan, cac nha
ban 1é dan m& rong su hi¢n dién sang cac khu vuc ngoai 6 thanh phé 16n va
bacnnoarHNH S| cac tinh thanh khac ngoai Ha Noi va TP. HO6 Chi Minh. Viéc thi phan phan

I _ khtic truyén thong van con chiém ty 1& cao & khu vire ngoai 6 tré thanh miéng
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Quay thuc phim tuoi séng
tai ctra hang Winmart

__ moi béo bd dé cac chuoi ban 1€ hién dai 16n nhu WinCommerce, Bach Hoa

Xanh déy manh su hién dién.

Pon cir nhr mé hinh WinMart+ Rural dugc thiét ké riéng cho ngudi tiéu
dung khu vuc néng thén, tap trung vao danh muc san phdm dja phuong héa
v6i gia ca phai chiang, dong thoi tré thanh dong luc chinh gitip thic day ting
truong doanh thu LFL 8.6% trong nam 2024 khi khu vyc thanh thi dan tro

nén bao hoa.

(4) Py manh ha ting chudi cung tng lanh nhim dap Wng nhu ciu

tiéu dung thwe phim twoi song

Céc siéu thi 16n voi do pha rong déu da va dang nhanh chong xay dung va
cung c¢b chudi cung ing hang lanh nham da dang hoa cac danh muc san pham
sang mat hang hai san dong lanh, thit dong lanh va d6 an ché bién sdn. Cac
chudi cira hang tién loi luén c6 nhitng khu vuc ta lanh, ti dong riéng dé bao

quan thuc phém ¢ murc nhiét do thich hop, nham gitr lai dJ tuoi ngon cho san

' pham. Nhin chung, nhiing cai tién vé& chudi cung tmg dong lanh gitp nang

cao niém tin cua ngudi ti€éu dung vao cac siéu thi hién dai so vdi cho truyén

thdng, tré thanh chét xuc tac ddy manh dién bién dich chuyén tiéu dung.
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DOANH NGHIEP TRIEN VONG

(1) Cong ty co phan Tap doan Masan (HSX: MSN)

MASAN

GROUP Luén diém diu tw

e Masan Consumer (MCH) téi c4u triic mé hinh phan phdi nham ti uu

Khuyén nghi: MUA
Gia hién tai: 78,200 hoat d6ng van hanh va cung tmg san pham cho cac diém ban
Gia muc tiéu: 106,500
Upside +36.2%

Trong quy II va quy I11/2025, mic ting truéng am cia MCH chu yéu bét

Thong ti an ciia c6 phié A s A “ ) , . A e - & . A 1
Ong tin co'ban cua o phicu nguodn tir tdc dong ngan han cia chinh sach thué méi, khién nhém ho kinh

SLCP luu hanh 1,445,915,457
Xiﬁ)‘;‘éu 1€ (ty 15,205 doanh — dong gop t61 khoang 60% doanh thu, chi dong cat gidm ton kho cac
Vén héa (ty VND) 116,541 san phim FMCG. Trudc bdi canh d6, MCH dinh hudng thu hep ty trong
Khodng gid 52 50,300 — 88,500 1A 19 si xudne el A i ‘
tun ’ ’ doanh thu tir kénh dai ly si xuong con khoang 30% trong tuong lai, qua do
GT GDBQ 20 N . , A , \ N , s an A A
phién (ty%ND) 483.55 tiét giam chi phi hoa hong ban hang va gia tang tinh chu dong vé dau ra.
Ty 1€ s¢ hitu nha 0.00%
nudc ' NPT , A A APty
Ty 16 56 hiru nude . Song song, doanh nghiép day manh trng dung cong ngh¢ trong quan ly diém
ngoat ban va téi uu ton kho, cho phép MCH truc tiép phu trach khau phan phdi dén
Chi s6 tai chinh timg cira hang. Cach lam nay khong chi hd trg mé rong hé théng ban 1¢ ma
Nim 2022 2023 2024 o o o B _
EPS 5 505 203 L31 con gop phan han ché hi¢én tuong “tu an thit 1an nhau” (cannibalization) khi
(VND) ’ ’ oA X A A 1 A IO <
BVPS m¢ rong chuoi. Pong thoi, mé hinh phan phdéi maéi gitp theo doi sat sao
(VND) 18369 18,562 19,989 , - . o R
P/E 618 92350 6100 doanh s6 theo tirng di€ém bén, phan tich hanh vi ngudi tiéu dung va diéu chinh
ROE 1.59%  7.04%  2.67%  danh muc san pham phu hgp, tr 46 giam thi€u rui ro thiéu hang tai cac dai
ROA 267%  029%  1.36%
No/TTS ~ 0.50 0.47 0.44 ly.
Du bao 2023 2024 2025F . ) .
KQKD e  WinCommerce (WCM) day manh mé rdng quy mo ctra hang tai khu
DTT (ty A A \ c A g \ eV
déng)( V78517 8345 81376 vuc ndng thon va ngoai 6 cac thanh pho 16n
g )y"y 12.80%  +6.29%  -2.5% ) ‘ o
LISIST Liy ké 10 thang dau ndm 2025, WinCommerce (WCM) da nang tong s6 diém
éty ) 1,870 4,272 6,121 ban 1én 4,357 cira hang, tang 13.3% so voi dau nam. Trong 529 cira hang m&
ons A A . . <A < 5 A
zroz-))yoy 607%  +1284% 4339 MO, hau hét tdp trung tai hai khu vyec mién Béc (253 cua hang) va mién
Trung (261 ctra hang). Pang cht y, phan khiic WinMart+ Nong thon chiém
gan 75% tong so cira hang mai, nho 1gi thé chi phi thué mit bang va chi phi
van hanh thép hon so véi khu vuc thanh thi, déng thoi tap trung vao danh
muc hang FMCG thay vi san pham tuoi séng. Cac ctra hang khai truong tir
dau nam dén nay déu ghi nhan loi nhuin duong, cho thiy du dia ting truong
e 024 3926 0099 6 0886998288 @ online@vncsicomvn o Ha Ndi: Tang 11, tod TNR Tower, 54A Nguyén Chi Thanh,
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tai thi truong nong thon va khu vuce ngoai 6 1a hoan toan khong thua kém so

va1 cac do thi.

S6 luong cira hang cua WinCommerce theo chudi
4,000
3,500
3,000
2,500
2,000
1,500
1,000

713

593

500 862

Théang 10/2024 Thang 10/2025
B WinMart+ Thanh thi B WinMart+ Nong thon B WinMart Win Khac
Nguon: Masan Group
e Bién lgi nhuan gdp cai thién khi gia tang ty trong hang FMCG trong

danh muc hang hoa cua cac cira hang khu vuc nong thon va ngoai 6

Tai khu vire ndng thon, ngudi dan cé thé d& dang mua duoc thyc pham twoi
séng nhu thit, hai san... tir cac ho kinh doanh nho 1é tai cho truyén théng voi
mirc gia phai chang. Didu nay khién cic mo hinh ban 1& hién dai gap bat loi
16 rét khi canh tranh & nhom hang tuoi song. Hon nita, mit hang tuoi song
thudng c6 bién loi nhuan gop thap hon do chi phi van chuyén, luu kho va bao
quan cao, doi hoi dau tu vao hé théng lam lanh, 1am mat. Trong bdi canh do,
chién luoc vu tién mé rong va da dang héa danh muc hang FMCG gitp chudi
WinMart+ Nong thon nang cao ning lyc canh tranh, timg budc gianh thi phan
tir cac cira hang tap hoa ho gia dinh, dong thoi cai thién bién loi nhuan gop

va dong gop tich cuc hon cho tang truong 1o1 nhuén trong dai han.

e Dinh gi4 cia MSN hién & muc thap trong khi doanh nghiép con nhiéu

tiém ning ting truong

Hién tai MSN dang dugc giao dich véi muc gia EV/EBITDA trailing 1a
15.2x, thap hon (-26.6%) so voi muc trung binh 5 nam va nam dudi ngudng
-1Std. Chung t6i cho rang day 1a murc dinh gi hp dan cho mot doanh nghiép
dau nganh trong linh vyc ban 1¢ tiéu dung trong bdi canh cac mang kinh

doanh con nhiéu du dia ting trudng trong tuong lai.
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Chung t6i sir dung phwong phap dinh gia tirng phan SoTP cho cac mang kinh
doanh cia MSN bao gém: MCH, WCM, MML, MSR, Phuc Long Heritage

va TCB. Mirc gia muc tiéu cia MSN dat 106,500 dong/c phiéu, twong tmg
upside +36.2% so voi thi gia 78,200 ddng/cd phiéu tai ngay 05/12/2025.

Dinh gia EV/EBITDA cuia MSN hién & mtc thap

35.00
30.00
25.00
20.00
15.00
10.00
Q N v fo) D el
v 2 v v v v
Q Q Q Q Q Q
o & o & o &
EV/EBITDA = = -Trung binh 5ndam = - = +1Std -1Std
Nguén: FiinPro, CSI tong hop
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(2) Cong ty co phan Pau tw Thé giéi Di dong (HSX: MWG)
Luén diém diu tw

e Chu luc lgi nhuan — TGDD va DMX budc vao giai doan cung cd vi

Khuyén nghi: MUA ) .
Gia hién tai: 85,100 thé ndm xua nho stre mua hoi phuc va ap dung Al sau hon vao cac
Gia muc tiéu: 104,200 AL
% ting gid +22.4% thiet bi ICT - CE
Thong tin co bin ciia co phicu V6i thi phan udc tinh khoang 40—50% toan nganh, MWG tiép tuc khing dinh
SLCP luu hanh 1,478,456,763 o )
Von di€u 1€ (ty 14.796 vai tro dan dau trong mang ban 1¢ thiét bi ICT-CE. Thay vi uu tién m& rong
VND) ’ , . " . . .
Vén héa (ty VND) 125,225 0 at sO luong di€ém ban nhu giai doan trudc, doanh nghi¢p chuyén trong tam
Khoang gia 52 . £ R . A x ks ‘A v A 1s A
tudn ¢ 45,493 - 85,700 sang gia ting chat lugng, tap trung tai co cau va toi uu hiéu qua van hanh hé
GT GDBQ 20 A S A x , At T . \ u ~ .
phicn (ty VND) 490.39 thong. Nhin vé ndm 2026, chung t6i ky vong thi truong ICT-CE s€ duy tri
Ty I€ s6 hiru nha 0.00% da ting truéng nho (i) nhu cau nang cap thiét bi ca nhan khi cac ing dung Al
nuoc
Ty 1€ s& hitu nuée 46.13% duogc tich hop va pho bién rong rai hon, va (ii) xu hudng chi ti€éu cho nhém
ngoéi . \ A s A A A .. < - AN 5 A -
hang khong thiét yéu phuc hoi sau giai doan that chat ké tir nra cudi ndm
Chi s tai chinh
Nam 2022 2023 2024 2023.
EPS
(VND) 2,801 115 2,545 ’
13\}1;3) 16,339 15.954 18.983 Bién lgi nhuan sau thué mang ICT cia MWG
P/E 1621 51668  33.28 7.0% 6:4% 6.0% 6.0%
ROE 0.71%  14.57%  6.90% 6.0%
ROA 6.90%  029%  5.70%
No/TTS 030 0.42 0.39 5.0%
KQKD 2023 2024  2025F 4.0%
DTT 2.7% 2.7%
% 3.8% .
(ty 119,234 135225 154,915 307 &\ 1o / 3.4%
dong) 2.0% ~—_ %
TEYOY 1Sy +134%  +14.6%
(%) 1.0%
LNST
(ty 168 3,733 6,723 0.0%
do S Y & & P P o
sine FF IS ISP
((y)y Y 959%  +2,125%  +80.1% ¥ ¥ o o o ¢ o o o ¢ <
0
Nguon: MWG, CSI tong hop
e Bich Hoa Xanh tiép tuc trd thanh nhan t6 quan trong nhét trong viéc
duy tri toc do ting truong trong cac nam téi
Ké tir thang 8/2025, Bach Héa Xanh duy tri toc d6 mé méi khoang 60—80
clra hang mdi thang. Vi nhip d6 nay, s6 lugng diém ban du kién s& vuot
méc 2,500 cira hang vao cudi niam, cao hon dang ké so v6i ké hoach mo méi
600 cira hang ma ban linh dao dé ra. Doanh nghiép dong thoi timg budc hién
thuc hoa chién luge “Bic tién”, khi Ninh Binh (cii) va Hung Yén (cil) tro
e 024 3926 0099 e 0886998288 @ online@vncsicomvn o Ha Ndi: Tang 11, tod TNR Tower, 54A Nguyén Chi Thanh,
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thanh nhitng dia ban dau tién tai mién Bac c6 sy hién di¢n ctia Bach Hoa

Xanh.

Du déy manh mé& rong mang ludi, Bach Hoéa Xanh van dam bao hiéu qua van
hanh khi hon 85% cura hang da dat diém hoa vdn hodc ghi nhan lgi nhuan ¢
cAp do cira hang. Trén nén tang d6, MWG dinh huéng IPO chudi Bach Hoa
Xanh vao nam 2028 sau khi x6a toan bo 15 liiy Kké, qua d6 tao dong luc quan

trong nham ho tro trién vong tang gid co phicu.

S6 lugng cira hang (CH) va doanh thu/ctra hang ciia chudi BHX (ty dong)
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Nguon: MWG, CSI tong hop
e Giam ap luc chi phi khau hao bat dau tir nim 2025

Giai doan 2019-2022 1a thoi ky MWG mé rong mang ludi manh nhéat, véi
khoang 900 ctra hang m&i mdi nam nham nhanh chéng gia tang thi phan, qua
d6 dong gop tich cuc vao ting trudng doanh thu hop nhit. Song song véi do,
doanh nghiép phai ganh ap luc chi phi 16n, ddc biét 1a chi phi khdu hao phat

sinh tr viéc dau tr manh vao co s¢ vat chat va h¢ thong phan phoi.

Twr nam 2024, khi MWG chu dong gidm tdc do mo rong s6 lugng diém ban,
chi phi khau hao bat dau di vao quy dao giam do nhiéu ctra hang da két thac
chu ky ghi nhan khau hao (5 nam). Trong 9 thang dau ndm 2025, chi phi khau
hao ghi nhan & mic 1.458 ty dong, giam 650 ty dong so voi cung ky phan
anh 13 tac dong ctia chu ky tai san. Dy kién trong nam nay, hon 800 cira hang
mo& méi trong ndm 2019 s& chinh thirc hét khau hao. Mic du doanh nghiép

van phai duy tri chi phi duy tu, bao dudng nhit dinh, viéc két thiic khiu hao
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duoc ky vong gitip MWG tiét kiém khoang 400—600 ty déng mdi nim, qua

d6 hd trg dang ké cho tiang trudng loi nhuan.

Chi phi khau hao uéc tinh cia MWG

4000
3540 335
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3000
2,340
2000 1,736 1,520 1,433 1405
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Nguon: MWG, CSI tong hop

(=]

e Thi truong lién tuc chi trd mie dinh gia cao hon cho MWG

Hién tat MWG dang duogc giao dich quanh ngudng EV/EBITDA ¢ mirc 19.0x
lan, cao hon (+32.7%) so voi muc binh quan 05 nim va tiém cin ngudng
+1std. Tuy nhién, MWG xtng dang vé1 muc dinh gia cao hon so véi binh
quan qué khtr khi cdc mang kinh doanh, dac biét 1a Bach Héa Xanh dang dan

dong gbp manh mé vao tang trudng loi nhuén cua tap doan.

Chung t6i sir dung phwong phap dinh gia tirng phan SoTP cho cac mang kinh
doanh cia MWG bao gom: ICT&CE, Bach Hoa Xanh va An Khang. Mirc
gid muc tiéu cia MWG dat 104,200 ddng/cd phiéu, trong tng upside +22.4%
s0 v6i thi gia 85.100 dong/co phiéu tai ngay 05/12/2025.

Thi truong lién tuc chi tra mirc dinh gia cao hon cho MWG
30.00

25.00

20.00

0.00
A Q> Jv 3 X “
Q¥ Q Q Q Q Q
EV/EBITDA = = -Trung binh 5 ndm +1Std -1Std
Nguoén: FiinPro, CSI téng hop
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Khuyén nghi: MUA
Gia hién tai: 91,600
Gia muc tiéu: 113,500
% tang gia +23.9%

Théng tin co bin ciia c6 phiéu

SLCP luu hanh 341,149,107
Vén diéu 1é (ty 3,381
VND)
Vén hoa (ty VND) 31,181
Khoang gia 52 61,300 — 97,400
tuan
GT GDBQ 20 41.6
phién (ty VND)
Ty 1€ s& hitu nha 0.00%
nudc
Ty 1€ s& hitu nudc 48.97%
ngoai

Chi s6 tai chinh
Niam 2022 2023 2024
EPS 7,355 6,006 5,937
(VND)
BVPS 34,302 29,881 33,292
(VND)
P/E 12.43 16.25 15.39
ROE 25.05%  21.60%  20.06%
ROA 15.12% 14.20% 13.36%
No/TTS 0.20 0.17 0.19
KQKD 2023 2024 2025F
DTT 33,482 38,232 36,981
(ty
dong)
+oyoy  21%  +142%  -3.3%
(%0)
LNST 1,971 2,113 2,614
(ty
dong)
+/- yoy +8.9% +7.2% +23.7%
(%)

Q 024 3926 0099
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(3) Cong ty co phén vang bac da quy Phi Nhuin (HSX: PNJ)

Luén diém diu tw
e Doanh sé vang miéng du kién phuc hoi nhd Nghi dinh 232

PNJ hién van giit vi thé 1a nha ban 1é trang strc 1omn nhét Viét Nam, tuy nhién
thi phan d suy giam tir 36.3% nam 2022 xudng con 34.8% nam 2024, phan
anh 4p lyc canh tranh ngdy cang gia ting. Bén canh do, viéc Nha nudc siét
chit hoat dong kinh doanh vang khién ty trong doanh thu tir vang miéng cua
PNIJ chi con dao dong quanh mirc 13-25% trong giai doan tur quy 111/2024
dén quy 11/2025.

Nghi dinh 232/2025/ND-CP duoc danh gia mang lai tdc dong tich cuc cho
hoat dong kinh doanh cua PNJ khi cho phép cép han ngach Xuét nhap khéu
vang va x6a bo thé doc quyén cua Nha nudc trong san xuat vang miéng. Nho
vay, doanh nghiép c6 thé chii dong hon trong viéc tim kiém ngudn cung vang
nguyén liéu tir ca thi truong ndi dia 14n quéc té, thay vi chi phu thudc vao

nguon cung trong nudc nhu trude day.

Co cAu doanh thu ctia PNJ
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Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025

W Ban ¢ trang suc Vang 24K Ban budn Khac
Nguoén: PNJ, CSI téng hop
e Sy gia tang nhanh chdéng cua tang 16p trung luu c6 thu nhap & mic

Nguén: FiinPro, CSI téng hop Viét Nam

B4o cao “Thi truong Tiéu dung chau A nam 2030” cuia HSBC dy phéng
nhom trung luu cao tai Viét Nam (thu nhap 50 — 110 USD/ngay) sé& tang
truong voi CAGR khoang 17%/mam trong giai doan 2021-2030, ndi bét so
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v6i nhiéu thi truong trong khu vuc. Song song, McKinsey ghi nhan hai nhém

thu nhdp cao nhét cia ngudi tiéu dung Viét Nam (chi tiéu tdi thiéu 30
USD/ngay) dang ting nhanh nhat va c6 thé chiém téi 20% déan sé vao nam

2030, hinh thanh mdt t&p khach hang dong dao.

Khi mirc séng duoc cai thién, vang va trang sitc khong chi giit vai trd kénh
tich trir tai sdn ma con trd thanh san phém phuc vu nhu cau lam dep, thé hién
phong céch, vi thé va uy tin ca nhan. Sy mé rong nhanh chéng cua tang 16p
trung luru kéo theo nhu cau chi tiéu cho nhom hang hoa khong thiét yéu, trong
d6 c6 vang va trang suc, ting 1én 16 rét. Trong bdi canh d6, ching t6i danh
gia thi truong vang trang strc — dic biét 1a cac doanh nghiép dau nganh nhu

PNJ s& 1a nhom dugc huong loi déng ké.

Tang trudng s6 luong cu dan tang 16p trung luu cac qudc gia
giai doan 2021 - 2030 (tri€u nguoi)
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Nguén: World Data Lab, McKinsey
e Dinh gia & mirc hap dan so véi ting trudng loi nhuan 6n dinh

PNJ hién dang giao dich & muc P/E 13.1x, thap hon (-20%) mirc trung binh
5 ndm (16.5x). Doanh thu va lgi nhuén quy [11/2025 duy tri muec tdng trudng
tich cuc so voi muc nén thip cia nam 2024 sau nhitng chinh sach thi truong
vang cta Chinh phu dugc néi 1ong. S6 lugng cira hang tiép tuc gia ting;
Chién luoc da dang héa danh muyc hang linh hoat theo xu huéng va nhu cau
thi truong; Lién tuc cai tién trai nghiém khach hang va nang cao chat luong

dich vu tr¢ thanh kim chi nam trong cau chuyén tang trudng ctia PNJ.

Chting t61 st dung phuong phap dinh gia P/E cho mang kinh doanh cua PNJ

khi nganh kho c6 kha nang dot bién vé loi nhuan. Mtrc gia muyc ti€u cua PNJ
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dat 113,500 ddng/cd phiéu, trong tng upside +23.9% so véi thi gia 91.600
ddng/cd phiéu tai ngay 05/12/2025.

PNJ duoc giao dich & mirc dinh gia thip so voi qua khi
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P/E = = -Trungbinh S5ndm = - = +1Std -1Std

Nguon: FiinPro, CSI téng hop
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LIEN HE TRUNG TAM NGHIEN CUU CSI:
Email: csi.research@vncsi.com - Tel: (+84) 24 3926 0099 (109)
Thuc hién: Trung tam nghién ciru CSI

Email: tungla@vncsi.com.vn

TRUNG TAM NGHIEN CUU CSI

B0 phan Phan tich Nganh Bo phan Phin tich Kinh té Vi mé
va Doanh nghiép va Thi trweong Chirng khoan
Lé Anh Tung Luwu Chi Khang
Chuyén vién phan tich Truong phong Phan tich
Email: tungla@vncsi.com.vn Email: khanglc@vncsi.com.vn
L& D6 TuAn Minh

Chuyén vién phan tich
Email: minhldt@vncsi.com.vn

Pham Thi Mai Anh
Trg ly TTNC
Email: anhptm@vncsi.com.vn

Hé¢ Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chirng khoan Kién Thiét Viét Nam (CSI) dugc
xdy dung dua trén muc chénh 1éch cta gida muc tidu 12 thang va gia cb phiéu trén thi trudng tai thoi diém
danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

Tuyén bé mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chimg khoan Kién Thiét Viét Nam
(CSI), nhitng thong tin str dung trong bao céo dwgc thu thap tir nhitng ngudn dang tin cay va CSI khong chiu
trach nhiém vé tinh chinh xac cuia chiing.

Céc nhan dinh trong ban bao cdo nay dua trén co s& phan tich chi tiét va cin than, theo danh gia chi quan
ctia chiing t6i, 13 hop 1y trong thoi diém dua ra bao céo, cac nhan dinh trong bao co nay co thé thay dbi bat
ki lac nao ma khéng bao trude. Béo cdo nay khong nén duoc dién giai nhu mot dé nghi mua hay ban bat ctr
mot ¢d phiéu nao. CSI s& khong chiu trach nhiém d6i véi tit ca hay bat ky thiét hai nao hodc su kién bi coi la
thiét hai dbi voi viéc str dung toan bd thong tin hodc ¥ kién ctia bao cdo nay. Béo cao nay khong duoc phép
sao chép, tai ban bai bat ky ca nhan hodc t6 chire nao khi chua dugc phép ciia CSI.

TRU SO CSI

Tﬁng 11, Toa nha TNR, 54A Nguyén Chi Thanh, Phudng Lang Thuong, Quan Déng Pa, Ha Noi

DT: + 84243926 0099  Website: https://www.vncsi.com.vn

e 0243926 0099 0 0886998288 @ online@vncsicomvn o Ha N&i: Tang 11, todl TNR Tower, 54A Nguyén Chi Thanh,
Phudng Ldng Thugng, Quén Bong Ba, Thanh phd Ha Noi

Q HCM: Taing 20, Téa nha TNR, 180 - 192 Nguyén Céng Tr(,
Phudng Nguyen Thdi Binh, Quén 1, Thanh phd HO Chi Minh
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