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Tiéu dung duy tri da phuc héi nhung c6 su phan
hda trong nam 2025

Ban lé trén da phuc héi véi toc do khiém tén trong nam 2024

Téng mdc béan [é hang hoa va dich vu trong 11 thang dau nam dat muc 5,822 nghin
ty VND, tuong dugng vdi muc tang trudng 8.8% YoY. Trong dé bao gom ban 1é hang
hoa (+8.1% YoY), luu trd an udng (+13.0% YoY), du lich [{u hanh (+17.3% YoY) va
dich vu khac (+9.1% YoY). Stic mua trong nén kinh té tugng tu vdi tang trudng ban
[& hang hoa va dich vu, c6 su héi phuc tuy nhién toc d6 tugng d6i chdm. PMI trong
11 thang dau nam déu dat muc tich cuc, phan ldn cac thang déu vugt mdc 50 cho
thay su hoi phuc san xuat. Tuy nhién, chi sé PMI chiing lai trong thang 11 do anh
hudng clia hoat dong xuat khau.

KQKD cua cac doanh nghiép ban é trén da phuc héi nhung cé sy phan héa

Cac doanh nghiép ICT&CE phuc h6i khiém tén trong 1172024 nhg cac dong san
pham mdéi dugc md ban va chién lugc tai cau tric hiéu qua. Cac doanh nghiép ban
[é tiéu dUng thiét yéu tang trudng vugt bac. Mang bach hda, BHX va Winmart déu
da bao lai va tiép tuc mé& rdng mang ludi kinh doanh; Mang ban lé thudc cé sy
phan héa r6 rét véi Long Chau duy tri tang trudng doanh thu va Igi nhuéan tich cyc
con cac chudi ban 1é thudc khac van dang di tim diém hoda vén. Cac doanh nghiép
ban [é trang sUic dang gadp kho khan trong viéc tim ki€ém nguén cung vang nguyén
liéu.

Ky vong cau chuyén ting trudng riéng biét ctia tuing loai hinh ban (&

Mang bach hda dugc ky vong vao su chuyén dich tir kénh tiéu dung truyén théng
nhu tap hda, chd sang cac mé hinh hién dai nhu siéu thi mini va online. Tugng tu
vdi bach héa, mang kinh doanh thudc online cling ching kién xu hudng gia tang
thi phan cla cac chudi nha thudc hién dai. Cudi cling la mang ban é trang suc,
dudc ky vong vao cau chuyén thao g nhiing bat cap trong thi trudng vang bao
gom giai quyét thiéu hut nguén cung vang cho hoat déng san xuat trang sic va
dam bao tinh minh bach trong nhiing giao dich vang tranh vang hda nén kinh té.

M&t s6 doanh nghiép ban & dang & miic dinh gid hap dan

V@i trién vong tang trudng dai han cia tling doanh nghiép va su phuc hoi tiéu dung

trong nam 2025, nha dau tu c6 thé md vi thé véi cac c6 phiéu dang § mic dinh gia
hap dan nhu PNJ va MWG con vdi FRT nén chd tich liiy tai nhiing nhip diéu chinh
cUa thi trugng.
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Chuyén vién phan tich Nguyén Hoang Duy Anh
(+84) 24-7303-5333 anhnhd@kbsec.com.vn
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Tich Cuc mas

Recommendations

MWG MUA
Gid muc tiéu 81,000VND
PNJ MUA
Gid muc tiéu 115,100VND
FRT MUA
Gid muc tiéu 214,700VND
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Téng mic ban & trong 11T/2024
tang trudng 8.1% YoY

Nang luc san xuat chdng kién su
phuc héi trong 11T/2024 dam bao
nguén cung cho cac nha ban (&

KBSV
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KET QUA KINH DOANH 9T2024

Tinh chung 11 thang cGia ndm 2024, téng muc ban [& hang hda va doanh thu
dich vu tiéu dung tang trudng tich cuc & mic 8,8% YoY (dat 5,822 nghin ty VND)
va néu loai trif yéu to gia, mdc tang trudng thuc té la 5,8% YoY. Trong do,
doanh thu ban |é hang hda dat gan 4,487 nghin ty dong, chiém 77.1% téng muc
va tang 8.1% YoY; dang luu y Hai Phong (+9.5% YoY), Quang Ninh (+9.3% YoY)
va Da Nang (+7.4% YoY) la nhiing dia phuong cé doanh thu ban & hang hda
tang trudng cao nhat. Sy tang trudng nay thé hién slic mua clia ngugi dan dang
dan phuc héi va sy phat trién manh mé ca nganh dich vu véi lugng khach
qudc té dén Viét Nam.

Nang lyc san xuat ctia cac doanh nghiép cé sy phuc hdi trong 11T/2024 vdi chi
s6 PMI duy tri trén 50 di€m & hau hét tat ca cac thang ngoai trii thang 9 c6 su
suy giam manh vé mdc 47.3 di€m do anh hudng ctia con bo Yagi gdy nén sy tri
tré & cdc day chuyén san xuat va chudi cung Ung. Tuy nhién, su gidn doan nay
chi mang tinh chat tam thgi va cic doanh nghiép van tu tin vao trién vong san
xuat kinh doanh bang chiing [a PMI thang 10 va 11 d& hoi phuc vé mdc trén 50
diém (dat lan lugt 51.2 va 50.8 diém).

Biéu d6 1. Téng miic ban lé& hang héa va dich vu theo thang Biéu d6 2. Chi sd PMI theo thang
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Ngudn: FiinPro, KBSV

cac doanh nghiép ICT&CE trén da
phuc héi

Ngudn: S&P Global, KBSV

Két qua kinh doanh cac doanh nghiép ban 1é déu ghi nhan su hdi phucva
tang trudng khdi sac, tuy nhién muc dé ting trudng phu thudc vao chién ludc
va nang luc canh tranh cla ting cdng ty.

Su phuc hoi ctia cac doanh nghiép ICT&CE dén tif mang dién may trong nifa
dau nam do mua ndng dén s8m con doi vdi 2H2024 dong luc tang trudng lai
dén tit mang ICT véi su ra mat clia Iphone 16 trong thang 9. Udc tinh ngay trong
ngay dau ma ban Iphone 16 6 t8i gan 40,000 nghin may dudc giao dén khach
hang & Viét Nam (+14.3% so vGi md ban Iphone 15 nam 2023) véi doanh thu
gan 1,200 ty VND (+20% so v8i m& ban Iphone 15 nam 2023). Ngoai ra, su phuc
hoi clia FPT Shop hay TGDD+DMX con dén tu chién ludc tai cau trdc hiéu qua.
DGi vGi TGDD+DMX la chién ludc tang chat giam lugng vdi 3,479 clfa hang tu
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Cac doanh nghiép bach héa lién tuc
béo ldi nhd lua chon chién lugc kinh
doanh phu hgp

Cac doanh nghiép ban lé dugc pham
6 su phan héa rd rét dudc dan dau
bdi Long Chau

Cac doanh nghiép ban & trang stic
gap khé khan tim nguén cung vang

KBSV
RESEARCH

nam Q2/2023 xudng con 3,053 ctfa hang tinh tdi hién tai. Con d6i véi FPT shop,
chién ludc tai cau tric cling bao gobm cit giam 170 clfa hang khdng hiéu qua (tu
Q2/2023 cho tdi nay) déng thdi gia tang cac san pham c6 BLNG cao vao danh
muc san pham nhu dién may do gia dung.

Trong Q2/2024, BHX c6 lan dau bao 3i dat 7 ty VND con Winmart ¢6 [an dau
bao 13i vao Q3/2024 dat 76 ty VND. Ca BHX va Winmart déu lua chon md hinh
mini-market do phu hgp vdi théi quen tiéu dung va cd sé ha tang & Viét Nam.
Tuy nhién, 2 chudi lai ¢é chién lugc kinh doanh khac nhau. BHX ddy manh mat
hang tudi séng dé thu hat khach hang tif chg truyén théng con Winmart tach
biét 2 m6 hinh: WiN phuc vu nhém khach thanh thi, tap trung vao yéu té tugi
ngon, cao cap va WinMart+ Rural tiép cadn ngugi dung néng thén vdi cac mat
hang tiéu dung, rau, thit, néng san gia binh én.

Long Chau van a 6ng I8n trong mang ban 1é thudc vdi Igi nhuén va sé lugng
clia hang lién tuc tang trudng tich cuc. Tinh t&i hét Q3/2024, Long Chau ¢6 |gi
nhudn tang trudng 124% YoY va s6 lugng clia hang m& mdi dat 352 clia hang.
Trai lai, cdc chudi khac nhu An Khang hay Pharmacity van loay hoay di tim
diém hoa vén. An Khang da phai dong ctfa 201 clfa hang trong 9T/2024 va tinh
t8i hét Q3/2024 chudi nay van 16 khoang 148 ty VND.

Trong 1H2024, thj trudng vang dién bién kha s6i dong v4i viéc PNJ ghi nhan
doanh thu ban vang miéng dat ky luc. Tuy nhién sang t8i 2H2024, ngu6n cung
vang dang tré nén khan hiém do ngugi dan lién tuc dau co tich trif vang 24K.
Doanh thu mang vang 24K ctia PNJ giam 48% YoY trong Q3/2024. Tuy nhién
mang kinh doanh chinh ctia PNJ- ban 1é trang siic van tang trudng tich cuc dat
22.3% YoY trong Q3/2024.

Biéu db 3. Tang trudng doanh thu cac chudi ban lé ICT&CE Biéu d6 4. Tang trudng doanh thu cac chudi ban 1é khac
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Ban lé Viét Nam duy tri da phuc hoi
cham trong nam 2025 do nhu cau
tiéu dung dudc cai thién

Xu hudng tiéu dung tap trung vao
cac san pham thiét yéu trong 2025

RESEARCH

TRIEN VONG 2025

Nganh ban |é & Viét Nam trong nam 2025 sé tiép tuc duy tri da phuc hoéi nhung
vGi téc d6 chdm nhd nhu cau tiéu dung clia ngudi dan cai thién bdi cac yéu to
sau: (1) Thué gia tri gia tang ti€p tuc giam 2% v3i cac nhdm hang héa, dich vu
dang ap dung mdic thué suat 10% bat dau tif ngay 01/01/2025 dén hét ngay
30/6/2025; (2) Pay manh phat trién san thugng mai dién td, B6 Cong Thugng sé&
nghién cliu dé xuat xay dung Luat TMDT nham thé ché hda cac chii trucng
chinh sach ctia nha nudc trong nam 2025. Theo NielsenlQ, budc sang nam 2025
téng mdc chi tiéu toan cau tang trudng 5.5% YoY tuong duong cé thém 131
triéu ngudi mdi budc vao tang I8p “tiéu dung”. Trong d6, Viét Nam ghi nhan
thém 3.8 triéu ngugi thudc tang [Gp nay (Biéu do6 5) xép th( 5 trén téng s6 17
qudc gia cd trén 1 triéu ngudi gia nhap tang 3p tiéu dung trong nam 2025.

Khao sét cla NielsenlQ ciing chi ra rang xu hudng tiéu dung toan cau trong
nam 2025 sé tap trung vao cac mat hang thiét yéu va giam chi tiéu cho cac mat
hang xa xi. Cu thé, ngudi tiéu dung ¢4 y dinh tang chi tiéu cho tdi gilia ndm 2025
vao cac mat hang bao gém: tién ich (+18.9ppts) va hang tap hda vao d6 gia
dung (+12.2ppts) dac biét la cac san pham d6 tugi séng tang 21.3ppts (Bang 6).
3 chiéu ngudc lai, cc sdn pham bi cit gidm chi tiéu bao gom: cac hoat dong
giai tri ngoai nha (-21.0ppts), d6 dét may (-16.0ppts) va san pham cong nghé (-
13.9ppts).

Bi€u d6 5. Top cac quéc gia c6 s6 lugng ngudi méi budc vao Biéu d6 6. Thay d6i rong trong du dinh chi tiéu dén giifa ndm

tang ldp “tiéu dung”

2025 clia cac san pham hang tap héa va d6 gia dung
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USD/ngay dudc phan anh theo slic mua tudng dusng ndm 2017)

Ky vong thao g& nhiing bat cap
trong quan ly thi trudng vang

Vao ngay 11/11/2024, Théng déc Ngan hang Nha nudc (NHNN) Nguyén Thi
HOng cd tra Gi tryc ti€p tai Phién chat van va tra Gi chat van tai Ky hop thi' 8,
Qudc hoi khda XV vé van dé quan ly thi trudng vang. Noi dung cua phién tra |Gi
chat van bao gom nhiing n6i dung sau:
(1) Tao diéu kién cho hoat dong san xuat trang stic. Nghi quyét quéc hdi
yéu cau chdm nhat thang 6/2025 ti€n hanh dé xuat stia d&i Nghi dinh

b KB Securities | VIETNAM



PNJ dudc ky vong m& mdi 35 clfa hang trong
giai doan tlf ndm 2025 dén 2028, dac biétla &
khu vyc mién B3c vdi dd phu clfa hang PNJ
tudng déi thap & thai diém hién tai.

Mang bach héa chiing kién xu
hudng chuyén dich tiéu dung sang
loai hinh siéu thi mini va online

KBSV
RESEARCH

$6 24/2012/ND-CP nham tao diéu kién cho mét s6 doanh nghiép va
TCTD nhap kh3u ngudn nguyén liéu vang dau vao.

(2) Tiép tuc siét chat quan ly HDKD vang. NHNN sé& tiép tuc phdi hgp vdi
cac b, nganh lién quan dé trién khai cong tac thanh tra, kiém tra hoat
déng cua cac doanh nghiép kinh doanh vang, cac ctia hang, daily
phan phdi va mua ban vang miéng va cac chl thé khac tham gia thi
trusng.

(3) thanh lap san giao dich vang & thdi diém phu hgp. Diém tich cuc cia
[3p sang giao dich vang la giao dich minh bach hon va nhu cau mua
ban cta ngudi dan, doanh nghiép, chi thé sé thuén |gi hon, han ché
vang hda nén kinh thé

KBSV cho rang néu nhiing chinh sach trén dugc dua vao hoat déng PNJ s& dudc
hudng lgi do tinh trang khan hiém nguén cung vang dugc x{ ly gitp cai thién
BLNG dong thdi gia tang thi phan tU cac dan vi kinh doanh vang thiéu minh
bach.

Biéu d6 7. S6 lugng ctfa hang PNJ
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Ngudn: PNJ, KBSV

Kantar du bdo rang ty trong clia kénh ban |é siéu thi mini va online tang trong
nam 2025 so v8i 2023 lan lugt 1% va 3% & thanh thi; 3% va 1% & ndng thén con
cac kénh con lai déu suy giam thi phan. Xu hudng chuyén dich tiéu dung bach
hda tU mé hinh truyén théng sang mé hinh siéu thj mini va online dén tuf (1) Su
tién |gi ctia siéu thi mini so v3i dai siéu thi va chg. Vdi quy mé clia hang bé siéu
thi mini c6 thé len [6i vao tuing ngd ngach dan cu phu hgp véi cd sé ha tang
cling nhu théi quen tiéu dung clia ngudi Viét Nam. (2) Mfc d6 minh bach cla
san pham cua siéu thi mini so véi chg va tap héa. Chudi BHX d3 ky két hgp tac
v@i cac nha cung cap san pham lGn ¢ uy tin nhu Cong ty C6 phan Tap doan
Thay san Minh Phi chuyén cung cdp tom chat lugng cao hay Cong ty TNHH CPV
FOOD (thudc C.P. Viét Nam) chuyén cung cap thuc pham ga tudi séng va ché
bi€n. Con d&i véi Winmart, chudi nay t6i uu hé sinh thai trong tdp doan Masan
vGi Meat Deli cung cdp cac san pham thit tugi va Wineco cung cap cac san
pham néng nghiép tuci sach.

KBSV cho rang vdi xu hudng trén ca 2 chudi BHX va winmart sé tiép tuc duy tri
md rong thi phan trong ndm 2025 ddc biét trong bdi canh ca 2 chudi déu da ¢
[&i. BHX dudc dy kién s& md mdi 250 clfa hang trong ndm 2025 vGi muc tiéu
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Biéu d6 8. Ty trong cac kénh ban lé bach héa

KBSV

RESEARCH

tham nhap vao thi trudng mién Trung va thi diém mét sé tinh mién Bac con
Winmart cling sé& dat ké hoach ma mdi rong dat 200 clfa hang trong 2025 vdi
chién lugc tép trung xam nhap thi phan & khu vuc néng thén véi Winmart+
Rural.

Biéu d6 9. S lugng clfa hang cia BHX va WCM
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Cac chudi nha thudc hién dai tiép
tuc xu hudng chiém [inh thj phan tu
cac nha thuéc nho lé

Tiém ndng tdng trudng tich cuc
mang kinh doanh thuéc online

Ngudn: Bdo cdo cdng ty, KBSV téng hgp (*sé lugng clia hang ciia WCM bao gém ca
supermarket va mini market)

Theo Vietdata, thi trudng ban lé dugc pham Viét Nam dat 2 ty USD trong dé bao
gom 4 nha thudc hién dai vdi hon 3,000 clfa hang, chiém 43% thi phan ban &
dudc pham cua téng sé 60,000 nha thudc trén toan quéc. M6 hinh nha thudc
hién dai van con du dia chiém [inh thém thi phan tlf cic hiéu thudc nho & nhd
(1) S6 lugng ma hang héa luu kho (SKUs) da dang; (2) Chat lugng dich vu tu van
va hdu méi tét; (3) Ngudn géc thudc minh bach rd rang; (4) Cac chudi hiéu
thudc cé tiém luc tai chinh tét hon cac hiéu thudc nhé 1é dé dau tu vao thi
trudng ban thuéc online. Do quéc hdi da phé duyét chinh sach cho phép kinh
doanh thuéc OTC online tif ngay 1/7/2025.

Thi trudng ban thuéc online vdi quy mé 107.9 triéu USD vao nam 2023 va t6c do
tang trudng CAGR & miic 15.8% trong giai doan 2024 - 2029 sé la thi trudng mdi
day tiém nang cho cac nha ban (& dudc pham bdi: ty |€ ngudi dung internet/dan
s6 & Viét Nam & mic cao (dat 78.1% ndm 2023) va tiép tuc c6 xu hudng tang
tién t8i muc tiéu dat 98% ngudi dung internet/dan so (theo Statista) vao ndm
2029 nhd chién lugc phat trién ha tang s6 dudc chinh phi phé duyét trong
Quyét dinh s6 1132/QD-TTg. Tién |gi trong viéc lua chon da dang cac mat hang
dudc pham cling nhu tiét kiém thgi gian di chuyén véi dich vu giao hang tan
nha. Hién tai theo ching t6i khao sat, cac chudi duge pham 18n da trién khai
ban thudc OTC trén website/app véi nhiéu chuong trinh khuyén mai dé gia tang
thi phan con vdi cac loai thudc ETC sé dugc yéu cau gufi don thudc va cd sy tu
van clia dugc si sau d6 mdi tién hanh ban hang.

KBSV cho rang vdi cac xu hudng trén Long Chau tiép tuc m& mdi 400 clfa hang
va ddy manh thj trudng kinh doanh thudc online trong ndm 2025 con chudi An
Khang van sé tiép tuc qua trinh thu gon mé hinh van hanh véi muc tiéu hang
dau téi uu chi phiva doanh thu/clta hang.
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Bi€u d6 10. Thi phan cic chubi nha thudc theo doanh thu

KBSV
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Bi€u d6 11. S6 lugng hiéu thudc ctia Long Chau va An Khang
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M6t s doanh nghiép dang cé muic Vé dinh gia trong 2H2024, nhiéu doanh nghiép da c6 nhip diéu chinh gia vé
dinh gid hap dan so vdi cdu chuyén quanh mic P/S trung binh 5 ndm phan anh nhiing ky vong vé da phuc héi cho

tang trudng dai han

nam 2024 d3 di qua. Chdng tdi cho rang budc sang ndm 2025, thi trudng sé tap
trung ky vong nhiéu hon vao cau chuyén tang trudng riéng cutia tung doanh
nghiép cling v4i su phuc hoi vé sific mua cla ngudi tiéu dung. Vay nén nha dau
tu c6 thé mua vao véi nhiing ¢4 phi€u dang ¢ mic P/S quanh ving trung binh
5nam nhu PNJ (thap han P/S trung binh 5 ndm 9.9%) hay MWG (cao han P/S
trung binh 5 ndm 14.8%). Con ddi v8i FRT, nha dau tu c6 thé xem xét mua vao &
nhitng vung gid hap dan hadn trong cac nhip diéu chinh cda thi trudng.

Biéu dd 12. P/S clla mdt s6 doanh nghiép ban lé
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MWG ghi nhan chi phi mét lan tang

cao trong Q3/2024

Chudl TGDD+DMX ghi nhan doanh s&
tich cuc chl yéu dén tir mang ICT

BHX bao 13i 90 ty dong tang gap 11.9

lan so v8i Q2/2024

Khuyén nghi: MUA - Gia muc tiéu

81,000 VND

MUA ey ds

KBSV
RESEARCH

CTCP Pau tu Thé gidi di dong (MWG)
Erablue budc dau chinh phuc thi triéng Indonesia

Chuyén vién phan tich Nguyén Hoang Duy Anh
anhnhd@kbsec.com.vn
(+84) 24-7303-5333

MWG dat doanh thu thudn 34,147 ty déng tang 12.7% YoY trong Q3/2024. Bién Igi
nhudn gop (LNG) dat 20.2% tang 1.4ppts YoY. LNST tang trudng dat 806 ty dong,
tuy giam 31.3% QoQ nhung van tang gap 19 lan so vdi mlc nén thap ndm ngoai.
Trong Q3/2024, MWG c6 ghi nhan mot s6 chi phi tang cao bao gom chi phiquan ly
doanh nghiép (+19% QoQ) va chi phi khac (+54% QoQ), nhiing chi phi nay phat sinh
tu thanh ly tai sdn 6 dinh va giai thé CTCP Thé gidi sé Tran Anh. Ngoaira, day la
quy dau tién MWG ghi nhan mc 13i 148 triéu dong tu chubi Erablue.

Trong Q3/2024, doanh thu thuan mang ICT&CE dat 22,450 ty VND tang 8% YoY va
ddong thém 86 clfa hang kém hiéu qua. Doanh sé tich cyc nay dén ti md ban cac
dong san pham Iphone mdi va nganh hang may tinh xach tay duy tri mic tang
trugng 6n dinh theo thang trong mua tuu trudng.

Doanh thu chudi BHX tang trudng 25.6% YoY, binh quan doanh thu trén clfa hang
dat 2.1ty dong trong Q3/2024 va md mdi 25 clia hang nang téng sé clfa hang lén
mUc 1,726 clfa hang. BHX ghi nhdan mUc i tdng cao dat 90 ty dong nha [&i gop
tuyét doi ti€p tuc gia tdng, cai thién ki€m soat ty |& hao hyt va hdy hang cling nhu
téi uu chi phivan hanh tai ctfa hang.

Chulng t6i du phdng KQKD nam 2024 va 2025 cia MWG véi doanh thu thuan dat [an
lugt 133,528 ty dong va 142,652 ty VND, LNST dat 3,840 ty ddng va 5,214 ty VND. Vi
trién vong tich cuc cia cdc mang kinh doanh, ching t6i dua ra khuyén nghi MUA doi
vdi ¢& phiéu MWG cho ndm 2025 véi muc gia muc tiéu 81,000 VND/cé phiéu.

Dil liéu giao dich Bién ddng gié c6 phiéu
. cn Ty l& CP ty do chuyén nhugn 80.5% % M 3M 6M 12M
Gid muc tiéu VND 81,000 y chuyen nhicng S . N—

g GTGD TB 3 thang (ty VND/triéu USD) 483.8/19.3 Tuyét doi 6.0 -95 -1.6 43.4
Tang/giam (%) 32.2% S& hitu nudc ngoai (%) 46.8% Tuong déi 7.4 9.7 -0.3 30.5
Gia hién tai (05/12/2024) VND 61,200 Cé dong 18n CT TNHH Thé gidi
Gia muc tiéu dong thuan VND 75,400 ban (& (10.49%)

Vén héa thi trudng
o , 88.4/3.5
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gié Gid (LHS) Tuong quan Vnindex (RHS)
FY-end 2022 2023 2024F 2025F (VND) (%)

" - S 90,000 60
Doanh s6 thuan (ty VND) 133,405 118,280 133,528 142,652
L3i/(16) ti HDKD (ty VND) 6,575 1,047 5,413 6,842 70,000 40
Lgi nhuén clia Cb cdngty me (ty VND) 4,100 168 3,838 5,211 50,000 20
EPS (VND) 2,810 115 2,625 3,565 30.000 o
Tang trudng EPS (%) -17.4 -95.9 2,182.6 35.8 10000 ‘ L
P/E (x) 21.0 513.0 22.5 16.6 ’ Oy I NI INIINTLTY
P/B (x) 36 37 33 2.9 SS8S8SSS8S88S8888

83883388588 sSS =2

ROE (%) 17.1 0.7 14.7 17.4 ST ocNorRNSTSe T

N e o, ocoocoANANNH A AHOOO NN
Ty sudt c6 tic (%) 0.9 0.8 1.2 1.7

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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LNST Q3/2024 giam 14.8% YoY, PNJ
ghi nhan muc Igi nhudn thap nhit

trong 3 nam gan nhat

Thiéu hut nguén cung mang vang

24K

KQKD mang ban é va si ghi nhan tang

trudng tich cuc

Khuyén nghi MUA, gia muc tiéu

115,100 VND/cp

MUA hay dsi

Vang bac da quy Phu Nhuan (PNJ)

Nguén vang nguyén liéu dau vao khan hiém
Chuyén vién phan tich Nguyén Hoang Duy Anh

anhnhd@kbsec.com.vn
(+84) 24-7303-5333

Két thic Q3/2024, PNJ ghi nhan doanh thu thuan dat 7,225 ty déng (+3.1% YoY),
hoan thanh 78.7% ké& hoach doanh thu thuan ca nam. Lgi nhuén gbp dat 1,251 ty
déng tuang Ung bién LNG dat 17.5%, tang 0.2ppts YoY do ty trong doanh thu mang
vang miéng suy giam - mang c6 bién LNG thap. LNST dat 216 ty dong giam 14.8%
YoY do thué thu nhap doanh nghiép clia PNJ tang 70% dat 102 ty dong.

Doanh thu vang 24K dat 10,264 ty dong, tang 43.5% YoY do hoat dong mua ban
vang s6i dong trong 1H2024. Tuy nhién, doanh thu mang vang 24K ctia PNJ trong
Q3/2024 d3 giam 48.2% YoY xudng con 1,087 ty VND do ngudn cung suy giam,
nguai dan chu yéu chi mua vang va rat hiém khi ban ra trong giai doan dia chinh tri
thé gigi dang dién ra cdng thang.

Doanh thu ban é trang suc trong Q3/2024 dat han 4,991 ty dong, tang 22.3% YoY,
PNJ md& mdi 16 clia hang va déng 3 clia hang trong quy 3. Ban |é trang sUc van tiép
tuc duy tri tang trudng nhg PNJ tan dung co hdi thi truGng phat trién mang ludi clia
hang va tiép thi hiéu qua dén khach hang théng qua cac chién lugc marketing va
chuadng trinh ban hang. Bén canh dd, doanh thu ban si cling ghi nhan tang 30.2%
YoY nhg vao nhu cdu clia khach hang dich chuyén vé cac nha san xuat uy tin.

Ching t6i du phong KQKD ndm 2025 cia PNJ vdi doanh thu thudn dat 33,237 ty
déng (-12.1% yoy), LNST dat 2,619 ty dong (+26.2% yoy). V4i trién vong duy tri tang
trudng dai han clia mang ban lé trang sUic, ching t6i dua ra khuyén nghi MUA doi
vdi ¢8 phi€u PNJ cho ndm 2025 véi gia muc tiéu 115,100 VND/c6 phiéu.

Dil liéu giao dich Bién ddng gia cd phiéu

.. en Ty [& CP tu do chuyén nhugng 90.7% (%) YTD M 3M  12M
Gia muc tieu VND 115,100 GTGD TB 3 thang (ty VND/triéu USD) 78.6/3.1 Tuyét déi 18 36 11 199
Téng/gidm (%) 18.9% S8 hitu nudc ngoai (%) 49.0% Tudng doi 13 3.1 23 73
Gi4 hién tai (06-12-2024) VND 96,800 C8 ddng 16n VIETFUND (9.16%)

Gia muc tiéu déng thuan VND 117,600
Vén héa thi trudng (nghin
5 . 2.6/1.
ty VND/ ty USD) 326/13
. L Gid (LHS)
Du phéng KQKD & dinh gia
e TS Tudng quan Vnindex (RHS)
Cudi nam tai chinh 2022 2023 2024F 2025F (VND)
Thu nhap [5i thuan (ty VND) 33,876 33,137 37,819 33,237 115,000
L&i/(18) tif HDKD (ty VND) 2,406 2,607 2,758 3,389 95,000
Lgi nhuén ctia CD cbng ty me (ty VND) 1,811 1,971 2,076 2,619 75,000
EPS (VND) 5,973 6,009 6,325 7,980 55,000
Tang trudng EPS (%) 32.0 0.6 5.2 26.2 35,000
P/E (x) 16.2 16.1 15.3 12.1 15,000 :
I IIITIIyIysyss
P/B (x) 3.8 3.5 3.1 2.8 28988888888 -<.
ROE (%) 214 20.1 194 21.8 Sgg83ffs8s58824
Ty suét 6 tic (%) 2.6 1.4 2.1 2.1

Nguon: Fiinpro, KBSV
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LNST hdi phuc so véi miic 16 Q3/2023
tang trudng vuot bac dat 165 ty déng

Long Chau tiép tuc la dong luc ting
trudng chinh ctia FRT

FPT Shop ghi nhén l3i trd lai sau qua
trinh tai cau tric

Khuyén nghi MUA, gia muc tiéu
214,700 VND/cp

M UA Duy tri

FPT Retail (FRT)

Tiém nang mang kinh doanh thudc online
Chuyén vién phan tich Nguyén Hoang Duy Anh

anhnhd@kbsec.com.vn
(+84) 24-7303-5333

Q3/2024, FRT ghi nhan doanh thu thuadn dat 10,376 ty dong (+26% YoY), trong dé
doanh thu online dat 1,828 ty dong, tang 23% so v&i cung ky. Lgi nhuan gbp dat
1,890 ty dong tudng Ung bién LNG dat 18.2% (+1.6ppts YoY). LNST dat 165 ty dong
tang manh so véi muc -13 ty déng cling ky va tang 2.4 [an QoQ.

Chui nha thudc Long Chau mang vé doanh thu 6,395 ty dong tang 55% YoV, vdi
doanh thu trén clfa hang dat 1.2 ty déng/nha thudc/thang. Trong Q3/2024, Long
Chau tiép tuc m& mdi 143 hiéu thuéc - [a quy m& mdi nhiéu nhat trong 9 thang dau
nam 2024. LNST cla chudi udc dat 126 ty dong, tang 125% YoY. Ngoai ra, s6 lugng
trung tdm tiém chlng trong Q3/2024 dat 115 clia hang phu khdp 46 tinh thanh.

Tuy két thiic Q3/2024, doanh thu thuan cia FPT Shop dat 3,981 ty dong (-3.0% Yoy)
nhung bién LNG lai tang 2.3ppts YoY dat mic 13.6% va doanh thu trung binh/ctfa
hang dat 2.1 ty VND - la mdc cao nhat ké tU d&u ndm. Nhd ddy manh ban cac san
pham dich vu mdi nhu dién may va phat trién thué bao FPT cling nhu thf nghiém
chuyén d6i 10 clfa hang FPT Shop sang md hinh dién may ma LNST cta FPT Shop
da dudng trd lai, dat 40 ty dong du cho d3 loai bd khoang nhan c6 tic 224 ty dong
ti Long Chau.

Ching t6i du phdng KQKD ndam 2025 cla FRT ghi nhdn doanh thu thuan 47,422 ty
déng (+19.0% YoY) va LNST du bdo dat 747 ty dong. Vdi trién vong tang trudng tich
cuc ctia chudi nha thudc Long Chau cling v8i tham vong md réng hé sinh thai chdm
s6c stic khog, ching t6i dua ra khuyén nghi MUA d6i véi ¢d phiéu FRT cho ndm 2025
vdi gid muc tiéu 214,700VND/c6 phiéu tdng 18.6% so vdi miic gia ngay 05/12/2024.

Dil liéu giao dich Bién dong gié c6 phiéu

., o Ty & CP ty do chuyén nhugng 45.2% (%) YTD 1Y) M 12M
Gia muc tiéu VND 214,700 GTGD TB 3 théng (tj VND/triéu USD) 713/2.8 Tuyét doi 58 10 54 746
Tang/giam (%) 18.6% S& hitu nudc ngoai (%) 36.8% Tudng d6i 6.1 1.5 7.6 61.0
Gia hién tai (05-12-2024) VND 181,000 CG dong 18n CTCP FPT
Gid muyc tiéu déng thuan VND 199,900 (46.64%)
xﬁr‘:)/flgaustgg) trudng (nghin ty 24.8/1.0
Du phéng KQKD & dinh gia Gia (LHS)

Cu8i n3m tai chinh 2022 2023 2024F 2025F Tudng quan Vnindex (RHS)

Thu nh3p L& thuan (ty VND) 30,166 31,850 39,838 47,422 el 06l
Li/(18) tif HDKD (ty VND) 557 -85 696 1,065 215,000

Lgi nhuén ctia CD cng ty me (ty VND) 390 -346 376 670 165,000

EPS (VNB) 2,865 -2,537 2,758 4,916 115,000

Téng trudng EPS (%) -49.0 n/a n/a 78.2 65,000

P/E (x) 62.5 -70.6 64.9 36.4 15,000 T,
P/B (x) 11.3 16.4 13.4 9.9 g g § g g § § g § § g § g
ROE (%) 194 -19.1 20.7 26.7 9888838858833
Ty suét c8 tic (%) 0.2 0.2 0.2 0.3 S33JIJILLIJINNA
Ngubn: Fiinpro, KBSV Ngudn: Bloomberg, KBSV
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu c8 phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hogc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi hon thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén clia (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc ti cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dif liéu 13
chinh xdc hodc day du va cdc quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé cla riéng minh va ty chju trach nhiém vé cic quyét dinh dau
tu clia minh. Ching tdi sé khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc slta d8i ma khong cé su dong y trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

