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1. Cap nhat Nganh ban lé trong 472026

N&m 2025, nganh ban (& Viét Nam van duy tri mtc tang trudng 6n dinh so v&i nam
2024. Lay k€& 4 thang ndm 2026, doanh thu ban & hang héa va dich vu theo gia
hién hanh dat 2,546 nghin ty dong (+11.1% YoY). Néu loai trir yéu t6 gia, mic tang
thuc t€ udc khodng 6.3%.

2. Trién vong nganh ban lé Viét Nam trong 2H2026

Tang trudng nganh ban [é ky vong dat khoang 16% YoY cho ca nam 2026 nhd vao:
(1) Ky vong tang trudng tich cuc ctia nén kinh té€ cung véi sitc mua manh mé

(2) Su md réng ctia cac chudi ban & hién dai

(3) Tang t6c dua trai nghiém ban 1é hién dai vé néng thon

(4) Kénh thuong mai dién t - tru cét tang trudng clia nganh ban 1é

(5) Niém tin tiéu dung dugc ciing ¢6 nhd chinh sach hé tro

3. Co hoi dau tv c6 phiéu Ban lé: MWG, FRT va DGW

Trién vong dau tu nira cudi nam 2026 2



Nganh ban 1&| Cap nhat Nganh ban lé trong 472026

Thi trwong tiéu dung va ban 1é phuc héi manh

Doanh thu ban 1é va dich vu & Viét Nam theo gia hién hanh (nghin

v done Ty trong doanh thu cac mang déng gép nganh ban 1é 4172026

Téng ban lé hang hoa va dich vu —@—Tang trwdng YoY
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Nguodn:GSO, Shinhan Securities Vietnam Nguon:GSO, Shinhan Securities Vietnam

* Liy k€& 4 thang dau nam 2026, Viét Nam ghi nhan doanh thu ban & hang hoa va dich vu theo gia hién hanh dat 2,546 nghin ty dong, tang
11.1% so va@i cung ky, ghi nhan tang déu & cac nhém nganh. Néu loai trir yéu t6 gia, mirc tang thuc t€ udc khoang 6.3%.

* Doanh thu ban (& hang hoa: Doanh thu ban lé hang héa dat 1,938 nghin ty dong, tang 11.1% Yo, cho thay su phuc hoi cla tiéu dung néi dia

* Doanh thu dich vu luu trt va &n uéng dat 317 nghin ty dong, tang 13.4% YoY. Nhom dich vu nay dang hudng loi manh tr tin hiéu phuc hoi

du lich quéc té va nhu cau tiéu dung ndi dia soi dong.

€ Shinhan Securities Trién vong du tu nita cudi nam 2026



Nganh ban 1&| Cap nhat Nganh ban lé trong 472026

Doanh thu ban & hang héa duy tri khéi sac

Doanh thu ban 1é& hang ho6a thang 4 ciia cac nam (nghin ty dong) Doanh thu ban 1é liy ké 4 thang & cac nam (nghin ty dong)
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Ban Ié hang hoa  Téng ban Ié va dich vu ® Téc do téng trwdng Bén 1€ hang héa YoY Banléhanghoa * Téngbanlévadichvy  ®Tang trwéng Ban 1é hang hoa YoY
Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

«  Doanh thu Ban |é hang hoa T4/2026 dat 489 nghin ty dong (+12% YoY); Luy ké 472026, doanh thu ban lé hang hda ghi nhan dat 1,938
nghin ty dong (+11% YoY), déng gbp 76.1% téng doanh thu béan [& hang hoa va dich vu.

«  Thi trudng tiéu dung ndi dia tiép tuc duy tri da phuc hoi tich cuc, bat chap ap luc gia tang tir chi phi s&n xuét va gia nguyén vat liéu do
anh hudng ctia cang thang tai Trung Dong. Bén canh d6, xu hudng tang trudng 6n dinh cua thi trudng con dugc hd trg bai cac chinh
sach kich cau, d&c biét la viéc gia han chinh s&ch gidm 2% thué VAT dén hét nam 2026, cting véi cac ky nghi 1& kéo dai, qua do tao dong

luc dang ké cho strc mua tiéu dung

€9 Shinhan Securities Trién vong dau tu nita cudi nam 2026| 4



Nganh ban 1&| Cap nhat Nganh ban lé trong 472026

Doanh thu lvru tru, an uéng, lir hanh burt téc

g (nghin ty dong) (¥)

Doanh thu =@=Tang trwdng YoY
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(*) bao gém doanh thu dich vu lwu trii (khéch san, resort, villa, can hé dich vu, homestay,...) va dich vu &n uéng (nha
hang, quan &n, cac cdra hang dn uéng nhé Ié,...)

Doanh thu tir Du lich lir hanh (nghin ty déng) (*¥*)

Doanh thu =@ Tang trwdng YoY
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(**) chi bao gém doanh thu djch vu cia céc cong ty du lich It hanh (van chuyén, tham quan, hoat déng tour) khéng bao
goém cac khodn chi tiéu ngoai dich vy Ir hanh (&n uéng, mua sém, logistics, cac dich vu gidi tri khéc,...)

Nguon:GSO, Shinhan Securities Vietnam

Nguon:GSO, Shinhan Securities Vietnam

«  T6ng doanh thu dich vu luu tri va an uéng 47/2026 dat 317 nghin ty dong (+13.4% YoY). Su tang trudng cdia linh vyc luu trd va an udng

phan anh xu huéng ngudi dan ngay cang san sang chi tiéu cho c&c hoat dong trai nghiém, du lich va &m thuc ngoai gia dinh. Bay ciing la

tin hiéu cho thay tam ly tiéu dung da tich cuc hon sau giai doan that chét chi tiéu trudc do.
«  Doanh thu du lich L& hanh 4T/2026 dat 32 nghin ty dong (+12.1% YoY) nhd trién khai hiéu qua nhigu chuong trinh kich cau va da dang

héa s&n phdm du lich dap g thi hi€u ngudi tiéu dung. Su gia téng manh lugng khach du lich néi dia va quéc té trong cac ky nghi 1€, Tét

da tao dong luc dang ké cho nganh & hanh tai nhiéu dia phuong trong diém.

€9 Shinhan Securities
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Nganh ban lé| Trién vong nganh ban lé trong 2H2026

Kinh té tang trwdng kéo theo tiéu dung gia tang

Tang trudng GDP va doanh thu ban 1é Viét Nam Tang trwdng GDP binh quan dau nguai va ty lé CPI
Téng trwdng GDP e Tang trudng thu nhap binh quén trén dau nguai (YoY)
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Ngudn: World Bank, GSO, Shinhan Securities Vietnam Ngudn: World Bank, IMF, GSO, Shinhan Securities Vietnam

* Viét Nam dat muc tiéu t6c do tang trudng GDP dat 10% va GDP binh quan dau ngudi dat 5,400 -5,500 USD cho ndm 2026. Tang op trung
luu tang nhanh, ty 1& do thi hoa ngay cang cao da tao nén tang virng chéc cho tang trudng nganh ban (é.

« Cé&c bién phap thuc déy tang trudng bén vimng, dai han: (i) Thic déy tang trudng tin dung; (ii) Tiép tuc gidm 2% thué VAT dén hét nam 2026;
(iii) Duy tri tang luong t&i thi€u vang moi nam; (iv) Phét trién co sé& ha tang (d& hoan thién va dua vao hoat dong nha ga T3 Tan Son Nhét;
ti€p tuc phét trién tuyén Metro & Ha N&i va TP. HCM; déy nhanh tién dé du an sén bay Long Thanh, hoan thanh trong nam 2026; thong qua
cht truong dau tu du an dudng sat téc do cao Bac-Nam). Day sé la cac chét xuc tac gitp nganh ban & va nén kinh t& Viét Nam tiép tuc
tdng trudng bén virng & nhimng ndm tai.

€9 Shinhan Securities Trién vong dau tu nita cudi nam 2026| 6



Nganh ban lé| Trién vong nganh ban lé trong 2H2026

Sw m& rong cua cac chudi ban 1é hién dai

Doanh thu thi trwong ban & Viét Nam tir nam 2020 dén 2025 theo
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Ngudn: Q&Me, Shinhan Securities Vietnam

Ngudn: Doanh nghiép, Shinhan Securities Vietnam

* Du kénh béan (& hién dai mai chiém khodng 30% t6ng thi trudng, du dia téng trudng trung han van con rét lén, dac biét khi niém tin va sy

minh bach dan tré thanh tiéu chi lya chon hang dau clia ngudi tiéu dung.

+ Ctra hang tién lgi va siéu thi mini tiép tuc git vai tro dong luc tang trudng chinh cla thi trudng ban & hién dai, trong khi cac phan khic

dugc phém, dién t&r va CNTT dang ghi nhén su tai co cau ro nét. Trong quy 1/2026, s lugng nha thudc tiép tuc md réng nhd da tang trudng

manh clia chudi Long Chau; mang ludi clta hang tién gi va siéu thi mini ciing dugc ciing ¢d bdi viéc Bach Hoa Xanh gia tang s6 lugng diém

ban. Nguac lai, nhiéu chudi dién tir nhu FPT Shop va bién May Xanh da thu hep hé théng clta hang trong giai doan vira qua.

€9 Shinhan Securities
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Nganh ban lé| Trién vong nganh ban lé trong 2H2026

Tang toc dua trai nghiém ban 1é hién dai vé nong thon

Dan s6 phan theo khu vuc (triéu nguoi) Thu nhap kha dung binh quan dau ngudi (triéu dong/nam)
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Nguon:GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

* Trudc strc ép canh tranh ngay cang gay gat & do thi, nhiéu doanh nghiép trong nudc dang chu dong dieu chinh chién lugc, chuyén trong
tam khai thac sang khu vitc ndng thon.

* Du chiém khodng 65% dan s6 ca nudc, khu vuc nong thon hién chi co do phu ctia kénh ban 1é hién dai khodng 10%, tuong duong mét nita
so vai khu vuc thanh thi. Trong khi d6, nhu cau tiéu dung tai day ngay cang da dang, con mirc dé canh tranh van tuong déi phén tan, tao
du dia tang trudng lon cho cac doanh nghiép ban [&. Cing va&i su cdi thién vé thu nhap va mirc séng, hanh vi tiéu dung & ndng thén ciing
dang thay déi ro rét. Ngudi dan khong con chi vu tién c&c nhu cau thiét yéu ma ngay cang quan tdm hon dén chét lugng sén pham, tinh

minh bach vé& ngudn gac, sy tién loi trong mua sdm va mirc dé tin cdy cua dich wu.

€ Shinhan Securities Trién vong du tu nita cudi nam 2026



Nganh ban lé| Trién vong nganh ban lé trong 2H2026

Tang toc dua trai nghiém ban 1é hién dai vé nong thon

Doanh nghiép ban l& S6 lwgng ctra hang phan theo khu vue tinh dén

Winmart (MSN) Trong nam 2026, v&i trong tdm md rong tap trung tai khu vuc 2,500
mién Bac, du kién chiém khoang 80% t6ng s6 ctta hang mai. 2,136
. R . - 2000 1879
Bach Hoa Xanh (MWG)  Sau khi cting ¢8 vi thé & mién Nam, MWG du kién m& rong ra :
cac tinh nong thon phia Bac va mién Trung trong 2026. 1,588
1,500
Saigon Co.op Tiép tuc m& rong cac clra hang Co.op Smile tai khu vurc néng 1,251
thoén va ven doé.
1,000
Doianh nglj.lep el Ké& hoach trong 2026 547
nudc ngoai 500
253
AEON Mall D&y manh dau tu vao cac tinh & va khu vuc d6 thi nho, digu 29 4
chinh chién lugc tir ndi do sang cac trung tam thuong mai 0 —
quy mo lon tai cac tinh, du kién tang téng sé trung tam én Winmart ~ Bach héa xanh Saigon Co.op  Aeon mall
11.
B Thanh thj = Nong thdn
Central retail Central Retail Vietnam da trién khai cac ctta hang mini go!
tai cac khu vuc ban dé thi va néng thén nhu Tan Uyén, Hoa
Thanh va Nhon Trach. Ngudn: Doanh nghiép, Shinhan Securities Vietnam

Trong qué trinh ma rong vé nong thén, cac chudi ban 1é cting d&i mai mo hinh ctra hang nham thich nghi tét hon véi nhu cau dia phuong
Thay vi trién khai c&c siéu thi quy mé l6n, doanh nghiép thudng phét trién cac ctra hang minimart hodc ctra hang tién loi dién tich nhé. Cac
clra hang nay tap trung vao danh muc chon loc gom hang tiéu dung nhanh va nhu yéu phédm hang ngay, pht hgp véi thoi quen mua sam ctia
ngudi dan nong thon. Cach tiép can nay giup doanh nghiép can bang gitra hiéu qua chi phi va kha nang ti€p can khach hang, dong thoi duy

tri sy hién dién gan cac cum dan cu.

€9 Shinhan Securities Trién vong dau tu nita cudi nam 2026| 9



Nganh ban lé| Trién vong nganh ban lé trong 2H2026

Kénh thuong mai dién tir - tru cét tang trwdng ctia nganh ban 1é

Doanh thu TMDT ban 1é & Viét Nam (ty USD) (¥)

Doanh thu online cta cac doanh nghiép ban 1é tiéu biéu (ty VND)
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online tir hogt déng thanh toan, dich vu, ngdn hang, tin dung, béo hiém, tro choi trure tuyén, quang céo, ... 2019 2020 2021 2022 2023 2024 2025 Q1/2026
Nguon:MOIT, Shinhan Securities Vietnam Nguodn: Dt liéu cong ty, Shinhan Securities Vietnam

* Sy phét trién manh mé clia thuong mai dién tir dang lam thay déi dang ké cu tric canh tranh trong nganh ban lé. Khong chi dong vai tro
la kénh ban hang bé trg, nén tang truc tuyén ngay cang trd thanh déng luc tang trudng chinh déi voi nhigu doanh nghiép ban (& lon. Cac
nha ban lé ndi dia da ddy manh chién lugc omni-channel nham két ndi trai nghiém mua sém gitta online va offline, qua do gia téng kha
nang tiép can khach hang cting nhu t6i uu hiéu qua van hanh.

« Khoéng chi duy tri tang trudng & kénh ban (& truc tiép, hoat dong kinh doanh online ctia FRT va MWG cling ghi nhan nhiéu chuyén bién tich
cuc trong thdi gian qua. Kha nang giao hang nhanh trong thdi gian ngén gitip doanh nghiép nang cao hiéu qua van hanh va cai thién trai
nghiém khach hang. Thuong mai dién tir hién khong con déng vai tro la kénh ma rong bé sung, ma da tré thanh mét cau phan trong yéu

trong chién luoc tang trudng dai han ctia cac doanh nghiép ban 1é Viét Nam.

€ Shinhan Securities Trién vong dau tu nita cudi nam 2026| 10



Nganh ban lé| Trién vong nganh ban lé trong 2H2026

Niém tin tiéu dung dwoc cung ¢4 nhd chinh sach hé tro

Cé&c hudng dan mai Hiéu lyc Tac dong

Chuén hoa ngudn géc s&n pham

Viéc minh bach hoéa théng tin
ngudn gdc cing ho trg cac chudi
ban 1é hién dai tang loi thé canh
Luat s6 78/2025/QH15 01/01/2026 tranh so v&i kénh truyén théng
nhd khd nang kiém soat chét
lugng va quan ly chudi cung Ung
tét hon.

Yéu cau tang cuong truy xuét
nguodn géc, minh bach thong tin
chudi cung Ung va ap dung hod
chiéu san pham s@

Nguoi tieu dung co6 thé kiém tra
nguén géc hang hoéa qua
QR/barcode, gép phan gia tang
niém tin vo&i hang chinh hang va
hé trg doanh nghiép ban & xay
dung thuong hiéu

Hé théng truy xudt nguodn goc

P Nghi dinh 37/2026/NB-CP 01/01/2026
qudc gia

Chuén hoa hoat dong cua thuong mai dién ti

BS sung quy dinh x&c minh danh Han ché tinh trang hang gia, hang
tinh ngudi ban, kiém soat thong tin pp ok kém chat lugng va canh tranh
dang ky kinh doanh va nang cao Luats6 122/2025/QH15 01/07/2026 khoéng lanh manh tir cac nha ban
trach nhiém cua cac san TMDT hang khong chinh thirc

Chuén héa hoat déng ho kinh doanh

Quy dinh chdm dut co ché thué
khoan tir nam 2026; dong thoi yéu
cau ho kinh doanh doanh thu tir 1
ty dong/nam trd 1én trién khai hoa
don dién tr két néi may tinh tién
va ké khai doanh thu thuc té

Thu hep lgi thé chi phi gitta h
kinh doanh truyén théng va doanh
Nghi dinh 198/2025/QH15 01/01/2026 nghiép ban & hién dai, qua do
thuc ddy moi truong canh tranh
cong bang va minh bach hon

€9 Shinhan Securities Trién vong dau tu nita cudi nam 2026| 11



Nganh ban lé| Co hoi dau tu cd phiéu Ban 1é

Cap nhat KQKD cac doanh nghiép nganh ban 1é

Doanh thu cia nhém ban 1é niém yét tiéu biéu (¥) (ty dong) Doanh thu theo quy ciia nhém ban 1é niém yét tiéu biéu (¥) (ty dong)
Doanh thu thuan T&ng trudng doanh thu YoY (%) Doanh thu thuan —Tang trudng doanh thu YoY (%)
400,000 1 60% 100,000 1 6%
80,000 A
40%
300,000 - 40%
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21.4% | = 20%
200,000 - -° 20% 240,000
0%
20,000 A
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O _20% 2020 2021 2022 2023 2024 2025 02
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Nguon:FiinPro, Shinhan Securities Vietnam Nguon: FiinPro, Shinhan Securities Vietnam

(*) Gém cac doanh nghiép ban Ié tiéu biéu, niém yét trén san HoSE: MWG, FRT, DGW, PET, PNJ.

«  Cap nhat KQKD Q1/2026, doanh thu nhém doanh nghiép ban & van ghi nhan tang trudng bung né, tang 39% YoY, nhd su phuc hoéi manh mé
cuia strc mua ndi dia.

«  Nhiéu DN ban & d& c6 két qua kinh doanh bttt pha, cac chudi ban lé hién dai dan dat tang trudng.
% Mang ICT-CE: s6 luong ctra hang FPT shop, Thé gidi Di dong va bién may xanh gidm nhe.
% Mang duoc pham: Long Chau tich cuc mé méi nha thudc va trung tam tiém chiing, An Khang cing gia tang nhe s6 lugng clra hang.

«%» Mang siéu thi mini, ctra hang tién ich: Bach Hoa Xanh téng téc mad réng & khu vurc mién bac.

€ Shinhan Securities Trién vong du tu nita cudi nam 2026] 12



Nganh ban lé| Co hoi dau tu cd phiéu Ban 1é

Cap nhat KQKD cac doanh nghiép nganh ban 1é

Loi nhuan cda cac DN ban lé niém yét tiéu bi€u (nghin ty dong) Bién loi nhuan cda cac DN ban lé niém yét tiéu biéu
LN gop LNST Bién LN gop e Bién LNST
Tang truang LN gop YoY (%) ~ =====Tang trudng LNST YoV (%) 30% -
60,000 - 250%
203.6% S50
50,000 A 200%
150% 9% ]
40,000 A
100% 15% 1
30,000 -
50% 10% -
20,000 - .
0% 5o
10,000 i _50% W
0%
0 -100% 2020 2021 2022 2023 2024 2025 2026F
2020 2021 2022 2023 2024 2025 2026F
Nguon:FiinPro, Shinhan Securities Vietnam Ngudn:FiinPro, Shinhan Securities Vietnam

(*) Gém céc doanh nghiép bén Ié tiéu biéu, niém yét trén san HoSE: MWG, FRT, DGW, PET, PNJ.

+  Ldi nhuan Q1/2026 clia nhom béan 1é tang trudng hon 89% YoY, két hop véi bién lgi dugc cai thién nha hiéu qud kinh clia qua trinh tdi
uu hoa chi phi.

«  ChudiBach hoa Xanh ctia MWG dang & giai doan tang téc sau khi x&c [ap dugc mé hinh vén hanh 6 lai.

«  Chubdinha thudc va tiém chting Long Chau da budc qua thdi ky téng téc mé mdi va bat dau téi uu hiéu qua

«  Céc chudi ICT tiép tuc cai thién doanh thu trén méi ctra hang nhd ki€ém soat hiéu qua chi phi van hanh va nang cao trai nghiém mua sam
cho khach hang Bén canh do, viéc két hop gitta chudi ICT va mang CE cing gbp phan t6i uu hiéu qua kinh doanh va céi thién doanh thu
trén ting diém ban.

€ Shinhan Securities Trién vong du tu nita cudi nam 2026] 13



Nganh ban lé| Co hoi dau tu cd phiéu Ban 1é

Cac doanh nghiép ban lé niém yét

Théng tin chung Gia c6 phiéu Chi s6 tai chinh Két qua kinh doanh du phéng D!SI;Fg'é
1 o " Sust ' Doanh TTig TTrg
Vénhéa Thigia  GiaMT* ; BienLN ROA  ROE LNST P/B P/E
No. Ma Nganhbanlé . ' sinhldi R thu doanhthu LNST
(ty VND) (VND) (VND) g |8OP26F 26F  26F Y006F e 06F oo | ® ®)
1 MWG Hang ICT 115,124 | 78,400 104900 338 | 226 85 182 |185564 186 8981 269 | 29 158
Hang ICT,
2 FRT g, 129,636 | 127,00 157,200 236 19.6 56 237 | 60,660 18.7 1,452 475 | 28 132
dugc pham
3 DGw  Danbuon phan 8,868 | 40,00 50500 259 | 93 56 178 | 31927 199 756 362 | 27 152
phéi hang ICT
4 pEr Benbuonphan o, | oao00 50000 001 | 42 21 75 | 22000 82 380 95 | 17 92
ph6i hang ICT
5 PN Trang sttc 33261 [ 65000 84,500 300 | 200 164 244 | 46,794 338 3508 240 [ 28 129
Téng 348,945 191 14800 255

* Gia muctiéu (gia tri hop ly) trong 12 thang téi .
Nguon: SSV Research, Bloomberg

Dt liéu tai ngay 04/06/2026
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CTCP Ban lé Ky thuat s6 FPT (HSX: FRT)

[

Gia muctiéu (12 thang) VND 157,200
Gia hién tai (04/06/2026) VND 127,000
Sut sinh |&i (%) 23.6%
VNINDEX 1,831
HNXINDEX 304
Vénhoa (ty VND) 129,636
SLCP danguu hanh (trieu) 170
SLCP tyrdo giao dich (trieu) 84
52 tuan cao/thdp (VND) 181,000/122,100
KLGD binh quan 90 ngay (triéu CP) 047
GTGD binh quan 90 ngay (ty VND) 56
Beta (121) 09
CTCPFPT 4653
Codonglon (%) Group of Dragon 1380
Capital Funds
Biéndonggié 3T 12T
Tuyetdsi(%) ~232 64
Tg d6i véi VN-Index (%) -235 -419
2,500 - - 200,000

2,000 1 L 150,000
1,500 -

L 100,000
1,000 -
500 - - 50,000
0 . 0

02/2025 05/2025  08/2025  11/2025

VN Index == FRT VN EQUITY

€9 Shinhan Securities

To6i wu héa chuoi

Luén diém dau tu

CTCP Bén lé Ky thuat s FPT (FRT Retail, HSX: FRT) la mét trong nhimg cong ty ban (& ICT dau nganh & Viét Nam. FRT s& hitu hai chudi ban & ICT

mang tén FPT Shop va F. Studio, lén dén 624 ctta hang. Bén canh do, chudi nha thudc Long Chau ctia FRT ciing trd thanh thuong hiéu quen thudc,

dan dau thi truang vai 2,317 nha thudc khdp ca nudc va 203 tiém chung Long Chau.

Cap nhat KQKD Q1/2026: Doanh thu va LNST l&n luot dat 15,117 ty dong (+30% YoY) va 374 ty dong (+76% YoY). Trong quy 1/2026,

FRT dong 2 clra hang ICT, m& mdi 100 nha thudc va 5 trung tam tiém chung vac xin.

Chudi ICT: Doanh thu dat 4,815 ty dong (+31% YoY), LNST dat 16.5 ty dong (so vdi 16 18 ty dong cung ky) véi doanh thu trung binh

mbi clra hang dat 2.6 ty dong/thang, +30% YoY). K&t qua dugc thuc ddy bdi cao diém mua sadm dip Tét va dong gop tir cac san

ph&m ICT mai ra mat trén thi truong.

Chudi nha thudc Long Chau: Doanh thu dat 10,343 ty dong (+28% YoY), LNST dat 358 ty (+56% YoY), doanh thu binh quan méi

nha thudc duy tri 1.3 ty dong/thang, tdng 8% so véi trung binh ctia nam 2025, cho thdy hiéu qua trong qué trinh m& réng mang

lugi.

Trién vong ndm 2026: Chuing t6i du phong doanh thu va LNST ctia FRT nam 2026 lan lugt dat 60,660 ty dong (+18.5% YoY) va 1,452

ty dong (+47.5% YoY) trong d6 chudi Long Chau van la dong luc tdng trudng chinh

«  Chudi ICT: dugc du béo sé d6i mat véi mot s thach thire, bao gdm ap luc chi phi dau vao gia tang va sy bién déng ctia sitc mua.
Do day la nhoém san pham khong thiét yéu, nhu cau c6 thé suy gidm nhe, d&c biét trong béi canh gid ban tang lén do tinh trang
thiéu hyt chip. Ngoai ra, FRT sé chuyén dich theo hudng gia tang ty trong cac san phdm dién may lon, do day la thi truong duogc
déanh gia van co6 thé duy tri tang trudng hai chir sé trong vong 10 nam toi.

+ Chudi Long Chau: tiép tuc la dong luc tang trudng chinh, hd trg kha nang hoan thanh ké& hoach cho FRT. Song song véi mé rong
quy mo, Long Chéau tiép tuc ddy manh tng dung cdng nghé nham t8i uu chi phi van hanh, nang cao hiéu qua hoat déng va cai
thién trai nghiém khach hang.

* Ruiro:(1) Ty l& don béy cao; (2) Rui ro canh tranh; (3) Rui ro lyc cau tiéu ding yéu; (4) Rui ro gidm gia hang ton kho.

N3m 2022 2023 2024 2025 2026F

Doanh thu (ty VND) 30,166 31,850 40,104 51,083 60,660
LN tir HDKD (ty VND) 474 -297 543 1,213 1,797
Loi nhuan rong (ty VND) 398 -329 408 984 1,452
EPS (VND) 3,295 (2,537) 2,331 4,667 6,949
BPS (VND) 10,696 8,209 14,486 24,495 33,021
OPM (%) 1.6% - 1.4% 2.4% 3.0%
NPM (%) 1.6% - 1.0% 1.9% 2.4%
ROE (%) 19.4% - 19.3% 19.2% 21.2%
PER (x) 18.1 - 94.7 19.7 13.2
PBR (x) 5.6 18.8 15.7 3.8 2.8
EV/EBITDA (x) 12.7 91.0 16.3 1.5 8.7

Ngudn: Dit lieu cong ty, Bloomberg, Shinhan Securities Vietnam Trién vong dau tu nra cudi ndm 2026| 15



CTCP Dau tu Thé Giéi Di bong (HSX: MWG)

o
- %
Gia muctiéu (12 thang) VND 104,900
Gia hién tai (04/06/2026) VND 78,400
Suét sinh 16 (%) 33.8%
VNINDEX 1,831
HNXINDEX 304
Vén hoa (ty VND) 115,124
SLCP dang luu hanh (triéu) 1,468
SLCP turdo giao dich (triéu) 1,254
52 tuan cao/thdp (VND) 94,400/59,900
KLGD binh quan 90 ngay (triéu CP) 736
GTGD binh quan 90 ngay (ty VND) 583
Beta (12T) 1.1
Congty TuVéan dau tu

AU 1049
C8donglon(%) ThégidiBan l&
Bién donggia ar 6T 121
TUyét déll (% ) —1 28 —98 263
Tg d6i v6i VN-Index (%) -131 48 92

2,500 - r 100,000

2,000 'W_ 80,000
1,500 - I 60,000

1,000 A I 40,000
500 A I 20,000
0 : : : : : 0
5 b b b o o
N U I I U\
O LN
VN Index MWG VN EQUITY
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Nang cao hiéu qua cac chuoi

Luan diém dau tu

CTCP bau tu Thé Gisi Di Bong (Mobile World, HSX: MWG) 1a doanh nghiép ban & dau nganh & Viét Nam, co hé sinh thai dap tng nhu

cau da dang ctia khach hang. MWG duy tri vi thé la nha ban 1é dién thoai di dong, dién may s6 1 Viét Nam (chiém hon 50% toan thi

trudng); 1a nha ban & hang tiéu dung, c6 chudi clra hang bach hoa dat doanh sé 1on nhét toan qudc.

KQKD Q1/2026: MWG ghi nhan doanh thu hon 46.4 nghin ty déng (+28.5% YoY), LNST dat 2.7 nghin ty dong (+76% YoY) nhd cac chudi

ban & dong loat tang trudng

Chubi ICT-CE: MWG ghi nhan doanh thu mang nay trong Q1/2026 dat 32.4 nghin ty dong (+34% YoY), LNST 2.2 nghin ty dong (+49%

YoY) phan anh xu hudng chuyén dich tir tang trudng theo quy mo sang cai thién chét lugng, voi dong lyc dén tir nhieu mang hoat

dong.

Bach hoa Xanh: Doanh thu BHX Q1/2026 dat 13.1 ngan ty dong (+19% YoY), LNST udc tinh 400 ty dong. Trong Q1/2026, MWG da dédy

manh t6c do phat trién mang ludi vdi khoang 280 clra hang mdi, trong do ty trong dang ké tap trung tai khu vuc mién Bac va mién

Trung

Trién vong 2026:

+  Chudi ICT-CE: Doanh nghiép khong dat trong td&m md rong s6 lugng ctta hang, ma chuyén sang nang cao chét lugng dich vu. Trong
tam chién lugc la phét trién lyc lugng “Thg Bién May Xanh”, hudng dén cung cap giai phap tron goi tir ban hang, 18p dat dén stra
chlra va bdo dudng. Ve dai han, mé hinh nay c6 thé md réng phuc vu ca khach hang ngoai hé théng, qua do tao thém ngudn thu 6n
dinh va bén ving.

+  Chudi BHX: tiép tuc m& rong (1) tang trudng manh ca 2 kénh online va offline, (2) nang cao chét luong tirng diém ban ca, (3) Kiém
soat chi phi van hanh, gidm ty & hty hang, gidm chi phi logistics, (4) xu huéng ngudi tiéu ding ngay cang uu tién thuc pham an toan
va ro ngudn gdc sé la dong luc chinh dé cac cho truyén théng nhudng chd cho mé hinh ban & hién dai.

Rui ro: (1) Rui ro canh tranh; (2) Rai ro lyc cau tiéu dung yéu; (3) Rui ro da dang hoa kinh doanh & nhigu chudi ban 1é (4) Rui ro giam gia

hang ton kho.

Nam 2022 2023 2024 2025 2026F
Doanh thu (ty VND) 133,405 118,280 134,341 156,458 185,564
LN tor HDKD (ty VND) 6,575 1,047 5,227 8,667 11,257
Loi nhuan rong (ty VND) 4,102 168 3,733 7,076 8,981
EPS (VND) 2,810 115 2,546 4,788 6,099
BPS (VND) 16,321 15,944 19,921 22,184 28,295
OPM (%) 4.9 0.9 3.9 55% 6.1%
NPM (%) 3.1 0.1 2.8 4.5% 4.8%
ROE (%) 18.5 0.7 14.5 21.3% 21.3%
PER (x) 29.8 729.2 331 19.9 15.6
PBR (x) 5.1 5.2 4.4 43 34
EV/EBITDA (x) 10.6 28.6 20.7 16.5 12.6

Ngudn: Dit liéu cong ty, Bloomberg, Shinhan Securities Vietnam Trién vong dau tu nra cudi ndm 2026| 16



CTCP Thé Giéi S6 (HSX: DGW)

P digiworld.

Gia muctiéu (12 thang) VND 50,500
Gid hién tai (04/06/2026) VND 40,100
Suét sinh 16 (%) 25.9%
VNINDEX 1,831
HNXINDEX 304
Vén hoa (ty VND) 8,868
SLCP dang luu hanh (triéu) 221
SLCP turdo giao dich (triéu) 140
52 tuan cao/thdp (VND) 57,900/33,700
KLGD binh quan 90 ngay (triéu CP) 246
GTGD binh quan 90 ngay (ty VND) 80
Beta (12T) 09
Congty TNHH 314
Cdonglon(%) Created Future
Bién donggia ar 6T 121
Tuyétdsi (%) -135 -95 129
Tg d6i v6i VN-Index (%) -138 45 26
2,500 - r 60,000
2,000 - I 50,000
500 - - 40,000
I 30,000
1,000 1 L 20,000
500 1 L 10,000
0 T T T T T 0
\A) N \o) \A) \A)
NN I N U\ 2
R N
VN Index == DGW VN EQUITY
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Trién vong sang tir nhiéu mang kinh doanh

Luan diém dau tu

Cong ty C8 phan Thé gidi s6 (DGW) la mét trong nhitng nha phan phéi hang dau tai Viét Nam trong linh vuc cong nghé va hang tiéu
dung. DGW la d&i tac phan phéi doc quyén ctia nhiéu thuong hiéu lon nhu Xiaomi, Itel, Dell, Asus, HP, P&G, Omron....

KQKD Q1/2026: Doanh thu thuan ctia DGW dat gan 8,595 ty dong (+56% YoY), tuong duong 27% muyc tiéu doanh thu ca nam. Lgi
nhuan sau thué dat khoang 200 ty dong (+89% YoY). Xét theo tirng nganh hang:

Nhom may tinh xach tay va may tinh bang ghi nh&n mutc tang trudng dot bién 108% so véi cling ky, chli yéu nhd tam ly ngudi tiéu
dung ddy manh mua sém trudc lo ngai gia RAM tang. Tuy nhién, da tang nay nhiéu kha nang sé chitng lai trong cac quy tiép theo,
v&i myc tiéu ca nam van duy tri mic tang trudng khodng 20%.

Mang thiét bi van phong tang 92%, cht yéu nhd nhu cau dau tu ha tang cong nghé va tri tué nhan tao, dac biét & phan khic may
cht va thiét bi doanh nghiép.

Trong khi d6, nganh hang thiét bj gia dung tang 80%, nhd md rong kénh phan phéi va xu huéng tiéu ding cac s&n phdm gia dung
thong minh.

Trién vong 2026:

Nhom may tinh xach tay va may tinh bang: Nganh hang cong nghé dugc hudng loi tir xu hudng nang cép thiét bi nham dap tng nhu
cau Ung dung tri tué nhan tao (Al). Bdng thai, tinh trang thiéu hut ngudn cung RAM ciing gop phan nang gia ban binh quan, qua do
hé trg tich cuc cho tang trudng doanh thu ciia DGW.

Nhom thiét bi van phong: dugc ky vong sé tang trudng, nhd cac chinh sach thuc ddy chuyén ddi s6 va phat trién linh vuc cong nghé
cao cta Chinh phu

Nhom thiét bi gia dung: sé dinh hudng trg thanh tru cét tang trudng méi nhd vao xu hudng nhan khdu hoc tich cuc, xu hudng dé thi
hoéa cung véi quy mé hoé gia dinh nhé hon ngay cang cao

Rui ro: Strc mua suy gidm, (2) Rui ro thi€u hut chip va (3) Rui ro ty gia va (4) Rui ro mat doc quyén phan phéi.

Nam 2022 2023 2024 2025 2026F
Doanh thu (ty VND) 22,028 18,817 22,079 26,632 31,927
LN tir HBKD (ty VND) 805 417 556 668 917
Lgi nhuan rong (ty VND) 684 363 449 555 756
EPS (VND) 4,146 2,071 1,983 2,428 3,322
BPS (VND) 14,669 15,514 13,560 15,507 18,921
OPM (%) 3.7% 2.2% 2.5% 2.5% 2.9%
NPM (%) 3.1% 1.9% 2.0% 2.1% 2.4%
ROE (%) 28.2% 13.8% 14.9% 16.0% 17.8%
PER (x) 13.5 27.0 28.2 23.0 16.8
PBR (x) 3.8 3.6 4.1 3.6 3.0
EV/EBITDA (x) 10.5 18.5 14.6 1.1 85

Ngudn: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam
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Coéng b quan trong

IS T

: . Nv| n <
MUA Khanangsirh i trong 12 thang tir15% e lén : TiCH CUC: C8 phiéu dugc theo doi a6 véin héalén nhét rong nganh dugckhuyénnghi MUA @ :
GI0" Khanangsinh itrong 12thang tir-15%dén 15% TRUNG LAP: (3 phigu i theo ddi cd vén hoa lbn nhét rong nganh duockhuyénnghi GI el ' E °
BAN: Kha néng sinh 6 trong 12 thang théphon-15% TIEU CUC: C8 phiéu duioctheo doi covén héa bnmhat trong nganh duoc khuyénnghi BAN

/ Thoéng bao tuéan thu

 Toi/ching t6i, voi tu cach la chuyén vién/ cac chuyén vién chudn bi ban bao céo nay, cam két néi dung trinh bay & trén phan anh chinh xac quan diém cua téi/ching to6i vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching téi cling xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén céac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém cltia ngudi phy trach nghién cru va phan tich vé chimg khoén ctia doanh nghiép, nhung cac quan diém va nhing udc tinh
nay cé thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phéan tich chi dugc gui téi cho khach hang ctia chung toi, do d6 khong duoc phép sao chép, chuyén tiép, hay gt lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoén Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan
tich nay va cac tai liéu marketing, duogc cdp chirng chi hanh nghé va duogc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoéc xuét ban (toan
bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chép thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mét dé nghi mua hodc ban hoac khuyén khich mua
ho&c ban bat cir khodn dau tu nao. Khi xay dung ban bdo cao nay, ching t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan ho&c tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, muyc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khoén Shinhan Viét Nam
khong dam bdo nha dau tu sé dat duoc loi nhuan hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac
nhan su cép cao, gidam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n that lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay d&i bat cir lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém duoc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao céo phan tich nay va céc tai liéu
marketing khong thé duoc st dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

PN
)

+ Ban quyén (© 2020 cta Cong ty Chirng Khoan Shinhan Viét Nam. Bao cao nay khéng dugc sao chup, nhan ban hoac xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bt
K ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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