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Cap nhit nganh tiéu dung Viét Nam 6 thang dau nam 2026

Trén nén bdi canh thé gi¢i chiu &nh hwdéng béi cing thing Trung Dong, Viét Nam Phong Phan tich
duy tri toc d6 ting trwedng kinh té€ 4n twong trong 1H2026 v&i mire ting trudng research@gtht.com.vn
8.18%yoy, trong do, linh virc tiéu dung dong gép da tiang tich cuc trong tong mirc 21/08/2026

tang trwdng chung. Cu thé, tiéu dung noi dia tiép tuc cai thién trong 1H2026, v&i
tong mirc ban 1é hang héa va doanh thu dich vu tiéu dung tang 12.9% svck, trong
d6 ban 1é hang hoa tang 12.5% svck. Tuy nhién, stcc mua van phuc héi khong dong
déu, tip trung nhiéu hon & nhom thiét yéu va cac san phdm c6 mic gid hop ly.

. L o . e " . o Bao cao lién quan
Kénh ban lé hién dai tiép tuc gianh thi phan tir kénh truyén théng, dac biét tai

FMCG va thwc phdm, nho loi thé vé gia, danh muc hang héa va chit lwong dich
vu. WCM va BHX duy tri toc dé6 mé rong cao, dong thoi doanh thu/clra hang tiép
tuc cai thién, ho tro trién vong ting trwdng trong 2H2026.

bdo cdo: trién vong ddu
tw nganh hang tiéu dung
Viét Nam 2026

Nhém tiéu dung thiét yéu phdan hoa ré nét. Nganh siva ti€p tuc phuc hoi tir nén
thap nho san lwong cai thién va xu hwdng chuyén dich sang cac san phdm dinh
dwdng; trong khi chdn nuéi chiu ap luc tir gid nguyén liéu tang va gia heo hoi
gidm, khién bién loi nhuén va trién vong loi nhuin kém tich cuc hon. Nganh bia
dang dan nd luc thich nghi véi 4p lwc tir chinh sach ki€ém soat ndng dd con va sirc
mua yéu, sw phuc héi nhe dwgc ghi nhin nho gia malt gidm nhiét va dip World
Cup, song chwa thuwc sw dang ké.

Bdn 1é dwoc phdm van trong chu ky mé réng, véi Long Chau tiép tuc dan dit
va An Khang, Pharmacity bat dau ting t6c mé& cra hang. Tuy nhién, canh tranh
gia tang c6 thé khién chi phi khuyén mai va vin hanh tang, qua dé giy ap luc 1én
bién loi nhuan.

Nhém khéng thiét yéu vé co ban dd bdo hoa va thiéu sirc bdt, dac biét 1a ICT
va dién may chiu ap lwc canh tranh tir kénh TMDT. Cac doanh nghiép dau nganh
van c6 kha niang ting trudng nhe trong ngan han nho vao loi thé thi phan, ban
chéo va kha nang dam phan véi nha cung cip. Bdn 1é trang strc dang d6i mat véi
nhiéu khé khan, khi niém tin khach hang sut giam siu va gid nguyén liéu dau vao
bién dong.

Nhin chung, 2H2026 dworc ky vong 1a giai doan phuc hoéi ré hon ctia nganh tiéu
dung, nhung ting trwdng van tiép tuc phan héa theo tirng phan khic. Ching toi
wu tién cac doanh nghiép c6 kha nang mé rong quy mo, gianh thi phan va cai
thién hiéu qua vin hanh, trong khi rii ro chinh dén tir chi phi d4u vao, canh tranh
khuyén mii va stirc mua chwa phuc hoi dong déu.

WATCHLIST

Cd phiéu Phan nganh Trién vong dau tw Gia muc tiéu (VND/cp)

MWG Ban 1é ICT, hang tiéu dung Trung lap 80,500

FRT Ban 1é ICT, dwoc phdm Kha quan 150,100

DMX Ban 1é ICT Trung lap 88,300

PN]J Vang trang strc Theo doi -

MSN Hang tiéu dung Kha quan 73,000

VNM Stra Kha quan 68,000

SAB Bia Trung lap -
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PHANI: CAP NHAT VE BOI CANH CHUNG

Trong 1H2026, kinh té toan ciu tiép tuc vin déng trong méi trueong nhiéu bat dinh khi ting trwdng chiu ap luc
tir xu hwéng gia ting chi nghia bao hd thwong mai, cdng thang dia chinh tri va sw tai ciu tric chudi cung rng
toan cau. Lam phét toan ciu gia tang trd lai, diéu kién thi treomg tai chinh that chit hon, ting truedng kinh té
toan cau c6 xu hwdng suy giam. Tir ngay 24/07/2026, My chinh thirc 4p dung mirc thué bé sung 10-12.5%
doéi véi hang héa nhap khiu tir 60 doi tac thwong mai, thay thé co ché thué tam thoi truedce do, tiép tuc cing co
xu hwdéng bao hd thwong mai va lam gia ting nguy co phan manh kinh té toan ciu. Trong bdi canh do6, trién vong
tang truedng kinh té thé gi¢i da suy yéu so véi ky vong ddu nam. World Bank ha dw bao ting tred'ng GDP toan
ciu nam 2026 xudng 2,5%, thip hon so véi mikc 2,9% cia nam trwdc. Theo Tax Foundation, mirc thué
quan hiéu dung ciia My nam 2026 wéc dat 6.6%, cao hon dang ké so véi 2.4% nim 2024 va la mirc cao
nhit ké tir nim 1969. Cac nhém hang chiu danh huéng 1é6n bao gom dién tlir, may méc, dét may, da giay, d6 go
va hang tiéu dung do phu thudc nhiéu vao chudi cung (rng toan cau.

Tang trwéng nén kinh té thé giéi chirng lai Téng trwdng GDP Viét Nam
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Cong nghiép&xay dyng e Dich vu

Ngudn: Worldbank, FinproX, GTHTS RS

Nén kinh té Viét Nam duy tri da ting trwdng tich cwe trong 1H2026 bat chip boi canh kinh té toan cau nhiéu bt
dinh. GDP 6 thang dau ndm 2026 tang 8.18% YoY, cao hon mirc 7.63% cung ky nam trudc, chi yéu nho sw phuc
hoi cua khu vuc cong nghiép - xdy dung va dich vu. Thi truedng lao dong tiép tuc 6n dinh vi ty 1€ that nghiép
trong do tudi lao dong & mirc 2.22%, trong khi thu nhép binh quén ctia nguoi lao déng tiép tuc cai thién, tao nén
tang ho tro tiéu dung noi dia.

Ty USDV®&n dau tw nwéc ngoai 7 thang qua cac trigu USD FDI theo nganh
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Ngudn: B6 Tai Chinh, GSO, FinXpro, GTHTS RS
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Dong von FDI tié€p tuc la diém sdng clia nén kinh té trong 1H2026. Tinh dén hét thang 7/2026, tong von FDI
dang ky dat khodng 38.06 ty USD, tang 27% YoY, trong khi vén FDI thyc hién dat khoang 15.2 ty USD, ting 8%
YoY. Dong von chu yéu tip trung vao cdong nghiép ché bién, ché tao, bat dong san va cac linh vuwc cong nghé cao,
phan dnh niém tin cia nha dau tw nwdc ngoai vao trién vong tang triwedng dai han cta Viét Nam.

Nghin triéu 5 mat hang xuat/nhap khadu manh nhat Can can thwong mai nhap siéu
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Nguén: GSO, FinxxPro, GTHT RS Team

Hoat dong thwong mai cia Viét Nam duy tri ting trwedng tich cuc trong 1H2026, bat chdp bdi canh Kkinh té toan
cau nhiéu bién dong. Tong kim ngach xuit nhap khau hang hba dat 549.7 ty USD, tang 27.1% YoY, trong d6 xuit
kh&u dat 266.5 ty USD (+21,0% YoY) va nhip khau dat 283,2 ty USD (+33.4% YoY). T6c d6 ting nhap khau vwot
xudt khau khién can cin thwong mai chuyén tir xuat siéu 7.95 ty USD trong 1H2025 sang nhap siéu 16.65 ty USD
trong 1H2026 phan anh sy phuc héi sdn xuidt manh mé di kém nhitrng ap lwc vé chi phi. Nguyén nhan chu yéu
dén tir nhu cdu nhip khau may mdc, thiét bi, linh kién va nguyén vét liéu phuc vu san xuit gia ting, dong thoi
nhiéu doanh nghiép cht dong tang nhap khiu dau vao dé chuin bi cho cac don hang va ing phé véi nhirng thay
doi trong chinh sach thué quan ctia My. CAc mit hang truyén théng nhuw gidy dép hay gb d6i mit véi nhitng thach
thirc vé don hang.

Chinh sach thué quan sira d6i ctia My dwoc du bao sé tao ap luc gia ting 1én mat bang gia hang héa toan cau
trong 2H2026. Cac nhém hang chiu tic ddng 16m bao gdbm dién tir, may mdc, dét may, da giay, d6 g va hang tiéu
dung, do phu thudc nhiéu vao chudi cung rng toan cau va thi trudrmg My.

Poc thém vé cip nhat thué quan méi Muc 301 tai: Cdp nhdt Thué quan mé&i Muc 301

Nganh du lich tiép tuc 1a mét trong nhitng dong lwc quan trong thic diy tiéu dung trong 1H2026. Viét Nam don
12.3 triéu lwot khach quoc té, ting 14.9% YoY va hoan thanh gan 50% muc tiéu 25 triéu lwgt khach cta ca nam,
danh ddu mrc cao ky luc d6i véi nira ddu ndm. Bén canh d6, khach du lich noi dia wéc dat khoang 80 triéu lwot,
tiép tuc duy tri & mic cao, gop phén thic diy doanh thu ctia cAc nganh ban ¢, lwu tri, dn uéng va giai tri.

Viéc mé rong cac dwong bay qudc té va tang tan suat khai thac ti€p tuc cai thién kha nang két noi véi cac thi
trweong trong diém; 82.6% khach qudc té dén Viét Nam bang dwong hang khong trong 1H2026.

Chi s gia tiéu dung (CPI) thang Bay giam 0.12% so v&i thang trwdec; ting 3.08% so védi thang 12/2025 va ting
4.45% so v&i cung ky nam truwéce. Tinh chung bay thang nam 2026, CPI tang 4.39% so v&i cung ky nam truéec;
lam phat co ban tang 4.19%.
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Ngudn: Bloomberg, FinxxPro, GTHT RS Team
Gia nang lwong tiép tuc 1 yéu t6 quan trong anh huwéng dén mit bang gia trong 1H2026. Gia dau Brent duy tri
quanh viing 75-85 USD/thuing, c6 thoi diém tdng manh do cing thang dia chinh tri tai Trung Dong, 1am gia ting
chi phi van tai va san xuit. Gia xang trong nwéc bién ddong theo xu hwéng thé gidi, tao ap lwc 1én chi phi logistics
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PHAN II: NGANH TIEU DUNG TRONG 1H2026 VA TRIEN VONG 2H2026
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Ngudn: Bloomberg, FinxxPro, GTHT RS Team

2.1. NGANH BAN LE

Nganh ban 1¢é tié€p tuc phuc héi trong 1H2026, nhwng sirc mua thwc té van chwa thwc sy birt pha va sw
phan héa giira caic nhém hang ngay cang ré nét. Trong 6T-2026, tong mirc ban 1é hang héa va doanh thu dich
vu tiéu dung theo gia hién hanh dat 3,889.5 nghin ty dong, ting 12.9% YoY. Néu loai trir lam phat, tong mic ban
1é hang ho6a va doanh thu dich vu tiéu dung wéc tang 7.3% YoY, twong dwong mirc tang 7.4% ctia 6T-2025, cho
thay tiéu dung duy tri da ting trudng twong d6i 6n dinh du chiu ap lwc tir lam phat. Trong 6T-2026, chi sd gia
tiéu dung va lam phat co ban tang lan lwot 4.38% va 4.12%, vdi tic dong chinh dén tir gid nha &, dién nwérc, chat
dét va vat liéu xay dung, cuing gia nhién liéu va chi phi dn uéng. Mtrc ting danh nghia hién tai phan dnh déng
thoi sw phuc héi ctia nhu cdu va mirc gid bdn cao hon, trong khi sivc mua thwe van chiu dp Iwc tir lam phdt
va chi phi sinh hoat tdng. Pdc biét, cing thdng dia chinh tri va gid ndang lwong, nguyén vt liéu ting da
khién ngwoi tiéu dung thdn trong hon, wu tién cdc sdan phdm thiét yéu va c6 mirc gia hop ly.
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Doanh thu ban Ié liy ké 6 thang & cac nam Doanh thu ban Ié va dich vu & Viét Nam theo gia
(nghin ty dong) hién hanh (nghin ty déng)
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Ngudn: GSO, FinxxPro, GTHT RS Team

Vé mang thwong mai dién ti, thi treong Viét Nam 6 thang dau nam 2026 trén 4 nén tdng Shopee, Lazada, Tiki
va TikTok Shop ghi nhdn quy mé doanh s6 dat 291.6 nghin ty dong, tang trudng 44.11% so véi cung ky nam
2025. Tong san lwong hang héa ban ra dat 2,186.7 triéu san phdm (ting 13.67%). Thi trweong da di qua giai doan
mé& rong theo chiéu rong nho hang gia ré, buwdc vao chu ky tang trwedng theo chiéu siu khi gia tri trung binh trén
trng don hang ngay cang nang cao. Vé&i xu hwéng hién dai h6a, mang online ngay cang dong gép sau vao doanh
thu hang nam.

nghinty Doanh so va tang trwong 4 san TMBT nghin ty Dw bao doanh thu TMDT
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Ngudn: Metric, GTHT RS Team

Nganh hang Bach hdéa - Thwc phdm ghi nhan mirc ting tredng bung né trong 6 thang ddu nam véi doanh sé dat
19.55 nghin ty dong (tang 151.08% so v&i cung ky 2025) va san lwgng dat 188.3 triéu san phidm (tang 98.91%).
Sw dich chuyén ctia mét nganh hang von phu thudc chat ché vao kénh phan phdi truyén thong (General Trade)
1én khéng gian sé chitng minh théi quen mua sadm online ctia ngwi tiéu diing Viét ngay dwoc gia tdng manh
mé. Ban d6 thuwong hiéu dan dau doanh thu nganh hang nay xwéng tén Vinamilk, Ensure, TH True Milk, Trung
Nguyén va Milo.

Nganh hang O t6 - Xe may khing dinh tiém nang 16m trén cac san TMBT vé&i doanh s dat 7.34 nghin ty dong
(tang 56.34% so vdi cung ky 2025) va san lwgng dat 61.33 triéu san phdm (tang 24.05%). Viéc mdt nganh hang
mang tinh ky thuét cao bung nd trwc tuyén cho thiy nguoi tiéu dung da xem san TMDT 1a mot kénh phén phoi
chinh thirc cht khong con la noi chi ban d6 phu kién nho, hang héa gia tri thap. Thi tredrng nganh hang nay hién
dwoc dinh hinh béi nhitng tén tudi 1én nhw Honda, VinFast, Royal, Non Son, ...
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2.1.1. BdnléICT

Trong 1H2026, thi truweorng ICT Viét Nam phuc hoi ro nét sau giai doan diéu chinh nhu ciu, v&i ting truedng tip
trung hon & cac thiét bi c6 chu ky ning cdp méi nhw laptop, may tinh bang va thiét bi van phong, trong khi
smartphone phuc h6i chAm hon do thi treong da c6 mirc @6 thAm nhép cao. Nhu ciu dang dwoc thic diy baoi
chu ky thay méi thiét bi sau giai doan tri hodn mua sdm, xu huwéng Al va nhu ciu sé hda cia doanh nghiép, qua
dé tao nén tang cho tang trwedng doanh s toan nganh. Di liéu thwong mai dién tk cling cho thiy nhu ciu cai
thién ro rét, khi doanh thu nhém dién thoai, tablet va may tinh trén cac san tang 52% YoY trong 5T26, trong khi
san lwong tang 42%, cho thay strc mua thyc té dang phuc hoi.

Thi phan doanh sb trén tirng san TMDT nganh thiét bj Gia DRAM leo cao do con s6t nhu cau
dién tir 1/1/2026-31/5/2026 so v&i cuing ky 2025 Al tang manh
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Ngudn: Metric, Bloomberg, GTHT RS Team

Tuy nhién, da phuc héi chwa dong déu gitra cac phan khic: ngwoi tiéu dung c6 xu hwéng wu tién san phidm trung
- cao cdp va cac thiét bi c¢6 tinh nang méi thay vi mé rong lwgng mua, trong khi chi phi linh kién, dac biét bo
nh@, ting manh dang diy gia ban 1én va giy ap lwc 1én nhu ciu & phan khic phé thong. Con sét Al dang tao ra
moét cudc khiing hodng chip nhé toan cdu, tdac dong dén sw gia tdang gid Laptop, RAM, SSD va dién thoai
théng minh. Gia RAM mady tinh d3 tang gan gip doi trong khi SSD ting gan 50%, kéo theo nhiéu mau laptop bi
diéu chinh gia ban. Mot s6 hé théng ban 1é khac cling cho biét PC 1ap rap va laptop di bat dau ting tir 10-30%
tuy phan khuc khi chi phi bo nhé leo thang.

Title Doanh thu mang ICT cua cac doanh nghiép

dau nganh
5,000 140,000 ¢ = MWG
4,000 N

- 120,000

100,000 -

FRT
DGW
2,000
1,000 80,000 |
2023 2024 2025 30/6/2026
40,000 |
W Thé Gigi Di Ddng ™ Dién May Xanh B FPT Shop 20,000 -
0 ‘ ‘ ‘ ‘ ‘ ‘

B Viettel Store CellphoneS 2020 2021 2022 2023 2024 2025 6M26

S6 lwong ctra hang cac chubi ban 1é ICT

Nguon: Bloomberg, MWG, DMX, FRT, GTHT RS Team

Trong 1H2026, nganh ban 1é ICT dang chuyén tir giai doan “mé réng bang s6 lwong cira hang” sang “mé rong
c6 chon loc va t6i wu doanh thu/cira hang”. Cac chudi lén nhin chung khong con chay dua mé& diém ban bang
moi gi4, ma tip trung tai cdu tric mang lwdi, dong cac cira hang hiéu suat thip, ning cip mo hinh ctra hang
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va ting doanh thu trén moi diém ban. Nhitng 6ng lén ctia nganh dang dan hinh thanh chién lwgc riéng, khi
FPT Shop lwa chon tip trung thu hep cac diém ban kém hiéu qua nham cai thién bién loi nhuén thi Pién May
Xanh hwéng dén mo hinh ban 1é tich hop dich vu (trd gop, trd chdm, bdo hanh stra chita) nham ting gia tri vong
doi khach hang.

Cong ty c6 phin Dau tw Thé gi¢i Di dong - MWG (HOSE)  Gia muc tiéu: 80,500 VND/cp

Khuyén nghi: Trung lap

Trién vong kinh doanh:

e Gid chip/RAM tdng - vira hé tro vira gdy dp Iwc: tinh trang thi€u bd nhé dang day ASP thiét bi 1én cao,
qua d6 ho tro doanh thu danh nghia cia MWG; tuy nhién, néu gia linh kién ting nhanh hon kha nang hap
thu clia nguoi tiéu diing, nhu cdu c6 thé bi tri hoin va bién lgi nhuén chiu 4p lwc. MWG hién da chu dong
dat hang trwdc va chwa ghi nhan rai ro thiéu hang dang ké. Tuy nhién vé dai han, gia tiép tuc neo cao,
MWG sé chiu 4p lwc manh vé gid vén hang héa ting manh, lam mdng bién loi nhuén.

e Dich chuyén tir bdn 1é truyén théng sang hién dai: viéc siét quan ly thué, héa don dién tr va x6a bo
thué khoan tir 2026 1am giam loi thé cta cac ctra hang nhé 1é, tao diéu kién cho cac chubi hién dai nhw
BHX tiép tuc gianh thi phan. Pay 1a yéu t6 hd tro ting trwdng dai han, dic biét khi MWG dang ddy manh
mé rong BHX ra cac tinh. Tuy vy su phat trién nhanh chéng Thwong mai dién ti¥ van ludn tao ap luc 1én
doanh nghiép.

e DMX duy tri ting trwdng sau IPO, véi két qua kinh doanh tiép tuc duoc hd tro béi nhu cau dién may
va hiéu qua van hanh. Sau IPO, c6 phiéu nhin dwgc sy quan tim cda thi treong, trong khi trién vong kinh
doanh van phu thudc vao dién bién strc mua va kha nang duy tri hiéu qua hoat dong.

Doc thém vé PMX tai link bdo cdo sau: GTHTSVN RS DMX Equity Report Gid tri ndm ngodi sdn phdm TP
88,300 July 10,2026 - Chitng Khodn Guotai Haitong (Viét Nam)

Cap nhit két qua kinh doanh:

Theo cap nhat két qua kinh doanh 6M2026, CTCP Pau tw Thé Gidi Di Pong (MWG) ghi nhin doanh thu thuin
95.305 ty dong, tang 29% YoY, hoan thanh khoang 52% ké hoach doanh thu 185.000 ty dong; LNST dat khoang
6.017 ty déng, ting 88% YoY, hoan thanh khodng 65% ké hoach lgi nhudn nim. Déng luc tang trudng tiép tuc
dén tir hai tru c6t DMX va BHX. Hé sinh thai DMX, bao gom TGDD, PMX, TopZone, EraBlue va Thg Dién May
Xanh, dat doanh thu 65.100 ty déong (+31% YoY), trong d6 tang tredng chi yéu dén tir SSSG +32%, cho thay sirc
mua va hiéu qua khai thac cac ctra hang hién htru cai thién ro rét. Riéng TGDD tang 28% YoY, DPMX tang 32% va
TopZone ting 36%, trong khi doanh thu san phdm Apple tai TopZone tang khoang 50% YoY.
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Hiéu qua hoat déng mang ICT - CE S6 lweng cira hang cac chudi
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Ngudn: MWG, FinxxPro, GTHT RS Team

Bach Héa Xanh (BHX) ti€p tuc la ddng lwc tang tredng quan trong khi doanh thu 6M2026 dat 28,300 ty dong
(+25% YoY), trong d6 doanh thu Q2 ting hon 31% YoY, dwgc hd tro béi mikc ting trwdng hai chit s6 cta ca thuc
phim twoi song va FMCG. Pang chu y, BHX da m¢& thém 632 clra hang trong 6M26, ning téng s6 1én 3191 ctra
hang, va toan b0 cic ctra hang mé& méi trong ky da dat loi nhuin hoat dong dwong & cip do6 ctra hang sau khi
tinh ca chi phi kho van, cho thiy hiéu qua mé& rong dang cai thién dang ké. LNST BHX dat khoang 906 ty dong
(+340% YoY), thiét 1ap mirc cao ky luc.

Doanh thu theo san pham kinh doanh Hiéu qua hoat dong BHX
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Ngudn: MWG, FinxxPro, GTHT RS Team

2.1.2. Bdn lé dwg'c phdm

B4n 1é dugc pham tiép tuc dwoc hd tro béi qua trinh chuin héa thi tredng va ting cuwdng thuc thi cac quy dinh
vé kinh doanh dwoc. Pang chi y, Nghi dinh 90/2026/ND-CP dwoc ban hanh ngay 30/3/2026 va c6 hiéu lwc tir
15/5/2026, b6 sung khung xtr phat vi pham hanh chinh trong linh virc y t€, qua d6 tang yéu cau tudn thu déi véi
hoat dong ké don, cip phat va kinh doanh thuéc. Viéc quan ly chat hon tao ap lwc chi phi déi véi cac nha thude
nho 1é, nhwng lai tao lgi thé twong ddi cho cac chudi c6 hé théng quan ly tip trung va kha ning kiém so4t ngudn
hang trén toan mang lwdi. Pidu nay dic biét c6 y nghia trong bdi canh thi trvong van con phan manh: thi trwréng
dwo'c phdm Viét Nam dat khodng 214 nghin ty dong trong ndm 2025, trong khi kénh bdn Ié hién dai mdi
chiém khodng 19%, cho thiy du dia chuyén dich tir nha thudc truyén théng sang chudi hién dai van con lén.
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Doanh thu ban 1é dwoc pham (ty VND) Doanh thu OTC & ETC
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Ngubén: IMARC, BMI/Fitch Solutions, IQVIA , GTHT RS Team
Bén canh yéu t6 chinh sich, nhu cau cham sdc strc khde ngay cang tré thanh ddng lwc ciu tric cia nganh. Sau
béc tach, ching téi nhin thiy ting trwdng gia tri lién tuc cao hon tang trudng san lwong, phan anh sw dich
chuyén co ciu tiéu dung sang cac san pham cé gia tri cao hon va nhu ciu cham séc sirc khde ngay cang da dang,
déng thoi thé hién xu hwdéng tang gia cac sdn phdm cham séc stee khoe. Xu hwdng nay dang mé rong dw dia cho
céc chudi ngoai thudc ké don va OTC truyén thdng, sang thuc phdm chirc ning, dwgc my phdm, thudc thé hé mai
va cac dich vu cham s6c strc khoe. Thuce té, Long Chau di mé rong danh muc thudc thé hé méi va thudc hiém 1én
12 loai trong 1H26, dong thoi phat trién mang lwdi tiém ching song song v&i nha thudc.

S6 lweng cira hang cac chudi ban I1é dwoc pham tinh dén cudi 6/2026
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Ngudn: MWG, FRT, Pharmacity, Trung Son Pharma, Enuromonitor, GTHT RS Team

Pdng chii y, qud trinh mé réng cia cdc chudi hién dai dang chuyén ré rét tir Ha Noi va TP.HCM sang cdc
dia phwong ngoai hai dé thi I6'n. Theo Q&Me, tdng s6 diém ban cta cac chudi nha thudc hién dai da dat 4,088
ctra hang trong nam 2026, tang khodng 15% YoY, trong dé ddng lwc mé rong méi ngay cang dén tir cac tinh thay
vi chi tip trung tai hai thanh ph6 1&n. Long Chau 1a tredng hop tiéu biéu: tir 2,417 nha thudc cudi 2025 1én 2,639
nha thud6c cudi 1H26, twong dwong tang thém 222 ctra hang chi trong 6 thang, dong thoi mang lwéi tiém ching
tang 1én 236 trung tAm. Quan trong hon, t6c dd mé rong nay van di kém cai thién hiéu suit khi doanh thu Long
Chau dat 21.448 nghin ty trong 1H26 (+33% YoY), trong khi doanh thu binh quéan dat khoang 1.3 ty/nha
thudc/thang, cao hon mirc binh quan nim 2025. Diéu nay cho thiy dw dia ting trudng clia cac chudi khéng con
chi dén tlr viéc gia ting d6 phu tai cac thanh pho 1é6n, ma dang mé rong sang qua trinh thAm nhép cac tinh va
khu vwe c6 mirc @ hién dai hoa kénh ban 1é thip hon.
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CTCP Ban 1é Ky thuat s6 FPT- FRT (HOSE) Gia muc tiéu: 150,100

Khuyén nghi: Kha quan
Trién vong kinh doanh:

e Long Chdu tiép tuc la déng Iwc tdng trwéng chinh, nho mé rong mang lwédi va duy tri SSSG tich cue.
Cong ty ddt muc tiéu mé thém 450 nha thubc trong 2026, trong khi doanh thu binh quan/ctra hang tiép
tuc cai thién nho nang cao hiéu qua van hanh.

e FPT Shop duy tri da phuc héi, hwdng loi tir sitc mua ICT cai thién, chu Ky thay mi thiét bi va mua cao
diém cudi nam. Viéc tdi wu mang lwdi va ki€ém soat chi phi giip doanh thu/ctra hang va bién lgi nhuin
tiép tuc ting, thay vi phu thudc vao mé réng sé lwong clra hang.

e Bién loi nhuin hop nhit tiép tuc mé rong khi Long Chiu dat quy m6 du 1én dé tao don bay van hanh,
dong thoi FPT Shop chuyén sang déng gép loi nhuin 6n dinh hon. Pay 1a yéu t6 gidp LNST ting nhanh
hon doanh thu trong 2H26.

e Danh muc thuéc va dich vu y t€ mé réng ciing tao thém dw dia ting trwdng cho Long Chau. Viéc dwa
thudc thé hé méi, thudc hiém va cac dich vu cham séc strc khde vao hé thong gidp tang gia tri don hang
va dd gin két khach hang, qua d6 cliing 6 vi thé ctia chudi. Ching toi danh gia cao tiém niang clla mang
tiém ching khi dw dia cia nganh con kha 16n, song can theo déi thém vé chién lwoc kinh doanh cia
doanh nghiép dé cliing c6 hon luin diém.

Rii ro: Téc dd m& méi Long Chau cao c6 thé tao 4p luc 1én chi phi va dong tién trong ngin han; trong khi FPT
Shop van chiu ri ro tir giA RAM/SSD ting, khién gia thiét bi ting va c6 thé 1am ngudi tiéu dung tri hodn nang
cap.

Cap nhat két qua Kinh doanh:

Theo bao cao két qua kinh doanh liiy ké 6 thang nam 2026, FRT ghi nhin doanh thu 30,743 ty dong (+33% YoY)
va LNTT khoang 1,038 ty dong, hoan thanh lan Iwot 52% ké hoach doanh thu va 67% ké hoach loi nhuin nam.
Dong lwc chinh van dén tir Long ChAu, véi doanh thu 21,448 ty ddng (+33%), chiém khodng 70% doanh thu hop
nhit; doanh thu binh quén dat 1.3 ty dong/nha thu6c/thang, tiép tuc cai thién so v&i 2025.

FPT Shop ciing phuc héi ro nét, véi doanh thu 6M26 tang trwdng hai chiv s6 nho strc mua ICT cai thién va hiéu
suat ctra hang tang. Riéng 1Q26, doanh thu dat 4,815 ty dong (+31%), twong dwong 2.6 ty dong/clra hang/thang,
cho thdy qua trinh tai ciu tric dang phat huy hiéu qua.

Doanh thu theo chudi

VND Stores S0 lwong ctra hang
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Doanh thu/ctra hang/thang
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Ngudn: FRT, Bloomberg, GTHT RS Team

2.1.3. Badn Ié trang sirc

Strc mua trang strc chiu ap lwc ro rét khi gia vang duy tri & mirc cao. Theo World Gold Council, nhu ciu vang
trang stc tai Viét Nam trong 1H26 gidm 28% YoY xudng 1.8 tin, Ia mirc gidm manh nhit trong khu vuc Pong
Nam A; riéng nhu cau vang miéng va xu gidm 31% YoY xudng 6.5 tin trong 2Q26.

Tuy nhién, doanh thu ban 1é ctia cic thwong hiéu 1én van duy tri ting tredng nho gia ban cao va dich chuyén
sang san pham c6 gid tri gia ting. S6 liéu nganh cho thay doanh thu ban 1é trang strc ting 21.7% YoY trong 1Q26,
trong khi liiy k€ 6M26 van ting 13.6% YoY; dong lwc dén tir danh muc san phdm da dang va kha nang tiép can
khach hang t6t hon.

Bén canh gid vang, niém tin nguwoi tiéu dung ciing tré thanh yéu t6 quan trong hon. Trong 1H26, co quan quan
ly da xt 1y gan 20,000 vu vi pham lién quan dén budén 14y, gian 14n thwong mai va hang gia. Cac vu viéc lién quan
dén hang gia, hang 1au va nguon goc kim cwong cang khién khach hang wu tién thwong hiéu 16m, héa don va kha
ning truy xuit nguon goc, qua dé tao loi thé cho cac chudi ban 1é hién dai.

Doc thém vé PNJ tai link bdo cdo sau: GTHTSVN RS PN] Equity Report Cdp nhdt KQKD quy 2 va théng tin
chinh July 31,2026 - Chirng Khodn Guotai Haitong (Viét Nam)

2.2.  NGANH NU'O'C UONG- THY'C PHAM
2.2.1. Bia

Nganh bia Viét Nam da cé d4u hiéu phuc héi trong 1H2026, sau giai doan chiu ap lwc tir chinh sach kiém soat
nong do con va strc mua yéu. Nhu cau tiéu thu dén cai thién cung véi sw phuc hoi cua hoat dong an uong, du lich
va tiéu dung dich vu va dong lwc thic ddy tir World Cup, gitp két qua kinh doanh ctia cac doanh nghiép 16n tich
cuwc hon. Tuy nhién, da phuc héi vin chwa thwc sy manh, khi hanh vi tiéu dung bia tiép tuc chiu &nh hwéng tir
viéc kiém soat nong do con va nguwoi tiéu dung c¢é xu hwéng than trong hon trong chi tiéu do lam phat tang cao.

Chi phi d4u vao va chinh sich thué van 13 hai y&u td giy 4p luc 1én nganh. Gid malt va mdt s6 nguyén liéu san
xuat twong d6i thuan lgi, nhung chi phi bao bi, dic biét nhém, van c6 thé bién dong. Pang chu y, tir 2026 thué
TTDB ddi vai bia duy tri & mic 65%, trudc khi tang thém 5 diém % moi nidm tir 2027 1én 90% vao 2031.
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Tong Cong ty cd phan Bia - Rwou - Nwéc giai khat Sai  Gia muc tiéu: N/A

Khuyén nghi: Trung lap

Trién vong kinh doanh:
2H2026, chung t6i ky vong KQKD ctia SAB tiép tuc cai thién nhwng theo hwéng than trong, véi 2 dong lwc chinh:

e San lwong phuc hoi: Nhu ciu bia c6 thé cai thién khi ngwoi tiéu dung va hé thong phan phéi dan thich
nghi v&i cac quy dinh Kiém soat nong dé con. Nén so sanh thip ctia 2H2025 ciing tao diéu kién cho tang
truwedng YoY. Tuy nhién, diy kho 1a mot chu ky tang trwedng manh do hanh vi tiéu dung da thay doi.

e Biénloi nhuan tiép tuc dwoc hd tro: SAB c6 lgi thé nher quy md 16m va chinh sdch mua truedc nguyén liéu
6-9 thang, gitp giam tac dong cia bién déng gid dau vao. Bén canh d6, ddy manh cac dong sdn phdm cao
cip c6 thé gitp ASP va co ciu loi nhuén cai thién ma khong phu thudc hoan toan vao ting san lwgng.

Rui ro chinh van 1a chinh sach thué va quy dinh vé d6 uéng c6 con. Tuy nhién, can lwu y thué TTDB bia hién van
& mirc 65% trong 2026 va g trinh ting bat dau tir 2027, thay vi ting ngay trong 2026 nhw mot s6 duw thao trudc
day. Ngoai ra, canh tranh nganh dang gay gat hon, thé hién qua viéc cac hang gia ting chi tiéu marketing d€ gitr
thi phan. Diéu nay c6 thé khién SG&A tang nhanh hon doanh thu va han ché da mé rong bién lgi nhuén.

Cap nhit két qua kinh doanh:

1H2026, SAB ghi nhan doanh thu thuan 13,345 ty dong (+6% YoY), LNTT 3,085 t dong (+21%) va LNST 2,489
ty dong (+21%). Pang chi y, lgi nhuin ting nhanh hon doanh thu nh¢ gia vén dwgc kiém soat tét, trong khi Q1
hwéng loi ro rét tir nén chi phi thap; sang Q2, ting trwdng loi nhudn cham lai khi chi phi ban hang va quan ly
tang. Nguyén nhan 1a do day manh cac chién dich quang cdo trong mua hé, tai trg' cho doi tuyén quoc gia, cling
nhw quang ba cho giai Asean Championship va FIFA WC. Tuy nhién, chi phi nay dw kién sé quay vé mic binh
thuwong trong Q3 va Q4. Bién LNST Q2 do dé sut gidm 40 diém co ban YoY, loi nhuén thuin thudc vé cd déng
cong ty me giam 3.3% YoY, dat 1,167 ty dong.

Két qua kinh doanh ctia SAB
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Ngudn: SAB, FinxxPro, GTHT RS Team

2.2.2. Sira

Thi treong stra Viét Nam tiép tuc d6i mat véi tiéu thu bio hoa va strc mua chwa thwe sy phuc héi, khi nguoi tiéu
dung cé xu hwéng wu tién cac sdn phadm thiét yéu, dong thoi nhay cdm hon véi gid trong boi canh chi phi sinh
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hoat tang. Thi trudng siva Viét Nam van phu thudc dang ké vao ngudn cung nhap khau. Trong 6 thang dau ndm
2026, kim ngach nhip khiu stra va san phim sita ting 9.6% YoY, dat 797 triéu USD. (B6 Cong Thwong)

Trong boi canh d6, xu huéng cao cip hda va d6i méi san phadm tré thanh déng lwc quan trong hon déi véi tang
truwedng. Cac doanh nghiép 1é6n dang chuyén trong tim tir ting san lwong sang cdc dong san phiam c6 gia tri gia
tang cao, nhw sira cao dam, dinh duwdng chuyén biét, sitra thuc vat va cac san phdm hwéng tdi ngwoi tredng
thanh. VNM tiép tuc trién khai chién lwgc tai dinh vi thwong hiéu va mé réng danh muc san phdm mai, trong
khi MCM d4y manh dong Mdc Chau Creamery (MCC) nham ning cao nhan dién thwong hiéu va ASP.

Gia siva bot thé gioi (USD/tAn) Kim ngach nhap khau si¥a va cac san pham
stra (USD mn)
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Ngudn: Bloomberg, B Cong Thuong

Vé chi phi dau vao, dién bién gia sira bot trong 1H26 twong doi thuan loi cho VNM. Gi4 sita bot qudc té ting
trong dau nam khi chi s6 GDT tang 6.3% trong ky cudi nam 2025 va tiép tuc tang 1.5% trong thang 1/2026,
nhwng sau d6 xu hwéng ha nhiét khi nguén cung sira tai EU va My cai thién. Pén thang 6, gia stra n6i chung giadm
1.5% MoM, trong d6 gia skim milk powder chdm dit chudi 5 thang tang lién tiép. Diéu nay gitp VNM duy tri loi
thé vé gia von, dic biét khi doanh nghiép st dung ty trong dang ké sira bot nhap khiu. Ngwoc lai, MCM chu yéu
st dung sira twoi nguyén liéu, nén chi phi dau vao phu thudc nhiéu hon vao gia thirc an chan nubi. Trong 1H26,
gia ngb trong nwéc duy tri quanh mikc 7.2-7.5 nghin dong/kg, trong khi khé diu twong dao dong quanh 11
nghin dong/kg, qua dé chwa tao ap lwc dang ké 1én chi phi thirc dn chdn nubi cia MCM.

Cong ty c6 phin Sirva Viét Nam - VNM (HOSE) Gia muc tiéu: 68,000

Khuyén nghi: Kha quan

Trién vong kinh doanh:

e VNM hwéng loi tir xu hwéng cao cap héa, trong khi chi phi dau vao 6n dinh hé tro bién lgi nhuén:
Trong 2H2026, chiing tbi ky vong VNM tiép tuc phuc hoi nho xu hwéng cao cip hoa va d6i méi danh muc san
phim. Ty trong san pham cao cip da vwot hai chir s, trong d6 Green Farm tang trudng ba chir s6 va Optimum
A2 Pro+ nhanh chéng déng gép vao doanh thu sau 6 thang ra mat. Viéc m& rong phan phdi Moc Chau
Creamery tai mién Nam ciing tao thém dw dia tang trudng.

e (gbc dd vi mo, sirc mua ndi dia cai thién va lam phat dwoc kiém soat sé hd tro tiéu dung sira, trong khi
cang thang Trung Pong ha nhiét c6 thé gitp hoat dong xuit khau phuc héi (song van cin danh gia
thém).

e Ve chi phi, gi4d nguyén liéu da dugc chdt dén thang 11 va van trong tAm kiém soat, do d6 bién LN gdp nhiéu
kha nang duy tri 6n dinh; ting trudng loi nhuin sé phu thudc nhiéu hon vao cai thién co ciu san phadm thay
vi tdng gia ban.
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e Tuy nhién, sttc mua chwa phuc h6i hoan toan, canh tranh trong nganh van cao va VNM chua c6 ké hoach ting
gia ban trong ndm 2026, khién tang trwedng doanh thu khé birt pha manh. Do d6, ching t6i ky vong dong luc
chinh cia VNM trong 2H2026 sé dén tir cao cip hda, san phdm mai va xuit khiu, trong khi bién lgi nhudn
dwoc bao vé nho kiém soat chi phi dau vao.

e V& co ban, VNM van 1a sw lwa chon an toan khi ty 1€ chia c6 tirc bén virng qua cdc ndm va kha ning gitt thi
phan tot.

Cap nhit két qua kinh doanh:

bn VND Két qua kinh doanh VNM
20,000 9 50% Doanh thu theo thi treé'ng ciia VNM
’ (]
16,000
16,000 40% 14,000
12,000
12,000 30% 10,000
8,000
8,000 20% ¢ 000
4,000
4,000 10%
2,000
0 0% 0
125 225 3025 4Q25 1026 2026 1025 2Q25 3Q25 4Q25 1Q26 2Q26
s Doanh thu thu3n LNST e Bi&N GO emmmmm Biéen Ebit W Doanh thu ndi dia = Xudt khau

Ngudn: VNM, FinxxPro, GTHT RS Team

Trong Q2/2026, doanh thu VNM tang 12,5% YoY 1én 18,856 ty dong, trong khi LNST tang manh hon 28.0% YoY
1én 3,184 ty doéng. Liy ké 6M2026, doanh thu dat 35,034 ty dong (+17.7% YoY) va LNST dat 5,643 ty dong
(+38.4% YoY), hoan thanh lan lwot 49.6% va 55.2% dw ph6ng nam.

Tang tredng 6M2026 ctia VNM dén tir ca hai thi truong, trong d6 doanh thu ndi dia ting 12.4% YoY, dwoc hd
tro bdi cdc nhém sira nwdrc, sira chua va san phdm dinh dwdng cho ngudi tredng thanh. Trong khi d6, xuit khau
truc tiép ting 42.3% YoY, tiép tuc la dong lwc chinh thic diy tang trwdng. Hoat dong cia cic cong ty con, dic
biét Angkor Milk va Driftwood, cling déng gop tich cwc vao két qua hop nhat.

Vé loi nhuin, LNST ting nhanh hon doanh thu nho ty trong cac san phdm c6 gia tri gia ting cao dwoc cai thién
cung v&i miat bang chi phi dau vao thuln loi. Theo do, bién LNST 6M2026 ting 1én 16.1%, tir 13.7% cung ky.

2.2.3. FMCG - hang tiéu diing

FMCG 1H26 phuc h6i nhwng chwa déng déu gitra cic nhém hang. Thi trweong FMCG tai Viét Nam buéc vao 2026
vGi lwgng tiéu thu gidm & ca thanh thi va ndng thon, trong d6 sira, d6 uéng va thwec phdm déng goi chiu dp lwc
ré hon; ngworc lai, cdc nhém ddp tvng nhu cau sirc khée, lam dep va tién lgi van duy tri tdng truwdng tét.
biéu nay cho thiy ting trwdng doanh thu FMCG hién khong con cé thé dwa don thuin vao ting gia.
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Ty trong doanh thu ré san phdm 1Q2026 YoY
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Ngudn: GSO, GTHT RS Team

Niém tin va chit lwong san phdm tré thanh yéu té canh tranh quan trong hon. Cac vu viéc lién quan dén thuc
pham khong an toan va hang gia khién nguoi tiéu dung kiém tra kj hon nguon géc, thwong hiéu va thanh phan
san pham. Day 1 loi thé cho cac doanh nghiép FMCG 16n c6 thwong hiéu va hé théng phan phdi kiém soat tot,
nhuwng dong thoi lam chi phi xay dung thwong hiéu, ki€ém soat chit lwgng va duy tri dd phu tang 1én.

Vé phia doanh nghiép, 4p lwc 16n nh4t nim & kha nang duy tri sdn lwong va bién loi nhuan. Khi sitc mua suy
yéu, doanh nghiép khé chuyén toan bé mirc tdng cua chi phi diu vao sang gid bdn, do viéc tdng gid co thé
tiép tuc gdy dp lwc Ién san lwong tiéu thu. Do d6, xu hwdng néi bat trong 1H26 1a d6i méi san phdm, mé rong
phén khtic gia tri gia tang, tang d6 phu va téi wu danh muc, thay vi phu thudc vao tang gia ban. Nhém c6 thwong
hiéu manh va kha nang phin phdi rong sé c6 loi thé hon trong qua trinh gianh thi phan.

Dien bien tang gIGaMCZaOCZE?‘;)T hang tiéu dung Dién bién gia heo hoi tir ddu ndm 2026
85
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Ngudn: GSO, AgroMonitor, GTHT RS Team

Mt bang gia FMCG tiép tuc chiu ap luc trong 1H26 khi CPI nhém hang #n va dich vu dn udng ting 4.79% Yoy,
cao hon dang ké mic tang 3.52% ctia d6 udéng va thudc 1a. Gia heo hoi gidm trong thang 8 gitip ha nhiét chi phi
dau vao cho cac doanh nghiép ché bién thit, hd tro cai thién bién loi nhuan trong khi kich thich strc mua thuc
pham. Tuy nhién, trién vong nganh van chiu 4p lwc khi gid ngd ting tré lai do ngudn cung My thit chit, trong khi
gia kho dau twong duy tri & mit bang twong déi thap nho ngudn cung doi dao.
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Gia ngo nhap khau giao dich tai cang Mién Bac va Mién Nam (déng/kg)

P viettraders

9,000

850 q *J;-"

8,000 .

7,500 h‘ EF I

7,000 ¥ mr#“h—— n L
8,500 ”

6,000

5,500
5,000
4,500
4,000

Cang Céi Lén ——— Céng Ving Tau

Gia ngé giao dich tai cdng Cai Lan dang thdp hon
270 déng/kg so vd&i clng ki ndm ngoai

3 7 329242315127 5 5 128221823201515104 1262317126 312326241716129 7 20252114107 2 63125199 224
123 4567 89101112 123456 7 8 81011121 2 3 456 7 8 9101112123 4 5 6 7
2023 2024 2025 2026

Gia kho dau twong nhap khau giao dich tai cang Mién Bac va Mién Nam (dong/kg)

1;%3 TR viettraders
15,000 #%9 emy
14,000 "M_'rr‘ t

13,000 \ '
12,000 me

11,000 Y e, e
10,000 el oo

9,000 T e

2,000

Giao djch khé déu twong gr'a_o djch tai cdng
dang cao hon 1200-1500 dong/kg SO Vol 4383125189 105262220139 62722157 2 2521231813 5 2515
123 4567 891011121234 567 8910111212 3 4567 8 9101112123 4 5 67

2023 2024 2025 2026
e Cang C&i L&n Céng Viing Tau

Ngudn: AgroMinitor, GTHT RS Team

Gia muc tiéu: 73,000
Masan Group- MSN (HOSE) Khuyé:n nghi: Kha quan

Trién vong kinh doanh:

e Trién vong 2H26 tiép tuc tich cwc nho sitc mua FMCG phuc hoi va hiéu qua cac mang kinh doanh cai
thién. WCM tiép tuc mé rong manh véi muc tiéu khoang 1,000-1,500 cira hang méi trong 2026, trong
khi LFL tang hai chit s6 va ty 1é clra hang m& mé&i dat hoa vén nhanh cho thiy ndng suit dwoc cai thién.

e MML huéng loi tir gid heo hoi gidm, hd tro chi phi nguyén liéu va bién lgi nhuan, du gia ngd va TACN
tang tré lai gy ap lwc 1én mang chan nudi; viéc tang ty trong thit ché bién giip gidm phu thudc vao bién
dong nguyén liéu dau vao.

e MCH tiép tuc phuc héi doanh thu va do phu tai diém ban sau giai doan tai cu trdc mé hinh Retail
Supreme, nhung chi phi ban hang va marketing van 1a 4p lwc 1én bién lgi nhuan.

e MSRIa dong lwc loi nhuin ndi bat trong ngan han nho gia tungsten/APT duy tri & mitc cao va san lugng
phuc hoi, qua d6 tiép tuc hd tro manh cho NPAT ctia MSN trong 2H26.

Cap nhit két qua kinh doanh:

MSN ghi nhin két qua kinh doanh 1H26 tich cwc, véi doanh thu dat khoang 52.1 nghin ty dong, tang 38% YoY,
trong khi NPAT Pre-MI dat 5.8 nghin ty dong, tang 2.2 1an YoY, nh¢ déng gép ndi bat tir MSR va sv cai thién hiéu
qua kinh doanh ctia hé sinh thai tiéu dung - ban 1é.

WCM dang din mé& réng mang lwéi tai nong thon véi mé hinh Minimart Nong thon +, theo theo thong ké trong
quy 2, Wincommerce da mé thém 324 clra hang nang sé lwong chudi 1én 5141, hon 90% ctra hang méi dat hoa
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von EBITDA ngay trong quy. Diém md&i Retail Supreme dw kién déng gop tich cwc vao hiéu qua kinh doanh
ctia céng ty trong giai doan toi.

MCH phuc hoi ¢ volume va d6 phu GT; trong 2Q26, doanh s6 GT ting 10.6%, s6 diém ban 1én khoang 550,000,
SKU/outlet dat 5.8. MML dang thay do6i mix san phadm theo hwéng c6 1gi cho bién lgi nhuén. Trong 2Q26, thit
twoi ting 15.2%, nhwng thit ché bién tang t&i 34.7%, chiém 37.6% doanh thu. Cac sdn phdm méi nhw Heo Cao
Bo6i va Ponnie tiép tuc ting manh, cho thady MML dang giam dan phu thudc vao thit twoi/gia heo va chuyén sang
cac san pham ché bién siu.

VND bn 2Q2026 2Q2025 Ting 1H2026  1H2025  Tiang/giam (%)
Doanh thu 28,118 18,315 53.5% 52,137 37,212 40.1%
MCH 7,165 6,276 14.2% 15,637 13,764 13.6%
WeM 11,629 9,130 27.4% 22,992 17,915 28.3%
MML 2,683 2,340 14.7% 5,162 4,409 17.1%
PLH 550 434 26.9% 1,119 858 30.4%
MSR 8,138 1,614 404.1% 11,131 3,007 270.2%
EBITDA 7,014 3,748 87.1% 11,990 7,751 54.7%
MCH 1,800 1,605 12.1% 3,942 3,524 11.9%
wcM 477 314 51.9% 987 676 46.0%
MML 328 223 47.2% 639 400 59.5%
PLH 110 80 37.4% 228 161 41.6%
MSR 2,492 563 342.7% 3,542 976 262.9%
NPAT 3,800 1,619 134.7% 5,773 2,602 121.9%
NPATMI 3,125 1,032 202.8% 4,371 1,426 206.6%

Ngudn: MSN, GTHT RS Team
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty sudt lgi nhuan ky vong>= 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Tich lut Ty sudt lgi nhuan ky vong tir 5% dén 15%
y Hodc cong ty/nganh c6 trién vong tich cuc
Trung 13 Ty sudt lgi nhuan ky vong tir -5% dén 5%
glap Hodc cong ty/nganh c6 trién vong trung lap
L Ty suat lgi nhuan ky vong tir -15% to -5%
Giam ty trong Hoic cong ty/nganh c6 trién vong kém tich cuc
Ban Ty suat lgi nhuan ky vong nho hon -15%
Hoic cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han dau tu: 6 dén 18 thang
Xép loai Pinh nghia
. Ty suit lgi nhuén trung binh nganh so véi VN-Index 1é6mn hon 5%
Vwot troi O \ .
U Hodc trién vong nganh tich cyc
A Ty sudt loi nhudn trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hodc trién vong nganh trung lap

Ty sudt lgi nhuan trung binh nganh so véi VN-Index nhé hon -5%

Kém hiéu qua U R P
uq Hoac trién vong nganh kém tich cuwc

KHUYEN CAO
Cac nhan dinh trong bdo cdo nay phan dnh quan diém riéng cta chuyén vién phan tich chiu trach nhiém chuin bi bio co
nay vé ma chirng khoan hodc té chirc phat hanh. Nha dau tw nén xem béo cido nay nhw mot ngudén tham khao va khéng nén
xem bdo cdo nay la ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai chiu toan bo trach
nhiém déi véi quyét dinh dau tw ctia chinh minh. Cong ty ¢6 phan chirng khodn Guotai Haitong Viét Nam khong chiu trach
nhiém ddi véi toan bd hay bat ky thiét hai ndo, hay sw kién bi coi 1a thiét hai nao 12 hé qua phat sinh tir hodc lién quan t&i
viéc stt dung toan bd hodc tirng phan thong tin hay y kién ndo dwoc dé cip trong ban bao cio nay.

Chuyén vién phan tich chiu trach nhiém chuin bi bdo cido nay nhan dwoc thu lao dwa trén cic yéu t6 khac nhau, bao gbm
chit lwong va dé chinh xac ctia nghién ctru, phan hoi ciia khach hang, yéu té canh tranh va doanh thu ctia cong ty. Cong ty
c6 phan chirng khodn Guotai Haitong Viét Nam va can b, Téng gidm ddc, nhin vién cé thé c6 mot moi lién hé dén bat ky
chirng khoan nao dwoc dé cip trong bao cdo nay (hoic trong bat ky khodn dau tw nao cé lién quan).

Chuyén vién phan tich chiu trach nhiém chuan bi b4o cdo nay né lwc dé chuin bi bao céo trén co s& théng tin duoc cho la
dang tin cAy tai thoi diém cong bé. Cong ty c6 phan chitrng khoan Guotai Haitong Viét Nam khéng tuyén bd hay cam doan,
bao dam vé tinh diy du va chinh x4c cfia thong tin d6. CAc quan diém va wéc tinh trong bao cdo nay chi thé hién quan diém
cta chuyén vién phan tich chiu trach nhiém chufn bi bdo céo tai thoi diém cong bd va khéng dwoc hiéu 1a quan diém cia
Cong ty c6 phan chitng khodn Guotai Haitong Viét Nam va c6 thé thay d6i ma khong cin bao truéec.

Béo cdo nay dwoc chuin bi cho muc dich duy nhat 1a cung cip théng tin cho cac Nha d4u tw bao gobm nha dau tw t6 chirc va
nha diu tw cd nhin clia Guotai Haitong Viét Nam tai Viét Nam va & nwéc ngoai theo ludt phap va quy dinh c6 lién quan ro
rang tai quéc gia noi bdo cdo ndy dwoc phan phdi va khéng nham dwa ra bat ky dé nghi hay hwéng dan mua, ban hay ndm
gilr chitng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwgc trinh bay trong ban bio cdo nay
khong tinh dén sw khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu thé cda tirng Nha diu tw. Nha diu tuw hiéu
rang c6 thé c6 cac xung dot lgi ich &nh hwéng dén tinh khach quan clia ban b4o cdo nay.

Noi dung ctia bdo cdo nay, bao gdbm nhwng khong gidi han ndi dung khuyén cdo khong phai 1a can ¢ d€ Nha dau tu hay
mot bén thi ba yéu ciu Coéng ty cd phin chirng khodn Guotai Haitong Viét Nam va/hoic chuyén vién chiu trach nhiém
chuin bi b4o cdo nay thuc hién b4t ky nghia vu nao véi Nha dau tw hay mat bén thit ba lién quan dén quyét dinh dau tw cha
Nha diu tw va/hodc ndi dung ctia bao cao nay.

Ban bao cdo nay khéng dwgc sao chép, xuit ban hodc phan phdéi lai béi bat ky déi tweng nao cho bit ky muc dich nao ma
khong c6 sw cho phép bang vin ban cta dai dién c6 thAm quyén cia Cong ty c6 phan chirng khodn Guotai Haitong Viét Nam.
Vui long din nguén khi trich dan.
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