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Tom tat

Tom tat nam 2025:

N&m 2025, tang trwdng tiéu dung chung con kha yéu khi gia ca sédn phdm tang cao
cung thu nhap nguoi lao ddng chwa cé sy cai thién. Thoi diém nay bat dau kha nhiéu
thay déi co' ché chinh sach vé thué cho thi trwong tiéu dung trong nwéc, anh hwéng tir
doanh nghiép san xuét, phan phdi cho dén nguwoi tiéu dung. Cu thé, cac chinh sach
bao gébm: ap dung hda don két ndi truc tiép may tinh tién, thay ddi mic doanh thu DN
chiu thué TNCN, thay déi DT tinh thué khoan,.. Sw thay dbi khién cho hoat ddng nhap
hang mai tam ngung trong ngan han dé lam quen véi hé théng, anh hwéng khéng nhé
dén tiéu thu ndi dia. Nhin vao blrc tranh dai han, sw thay doi nay cung viéc siét chét thi
trwdng hang gid, hang nhai sé tao ra moét méi trwong canh tranh cdng bang, lanh
manh, thac day tiém nang ctia doanh nghiép san xuét tiéu dung, ban I& ndi dia, tao
dong lwvc manh mé cho tang trwedng tiéu dung, ban Ié hang héa trong nwéc

Trién vong ndm 2026:

Véi nganh tiéu dung bdn 16, ndm 2026 Ia thoi diém thwe thi nhiéu thay déi chinh
sdch vé thué thu nhap cé nhan va thué TNDN, nham hé tro’ thu nhap nguwdi tiéu
dang va kich céu tiéu dung trong nwéc. Bén canh day, trong bdi cdnh méi truéng
xuét nhap khau tiép da tang trudng kha quan sé kéo theo khu vuwc san xuét phuc hoi,
tir d6 thu nhap ngu i lao ddng dwoc cai thién. Do d6, ching t6i ky vong véi nhiéu diéu
kién vi mé thuan loi, cung sw chuyén dich chinh sach hd tro thu nhap sé tao doéng luc
phuc hdi kha quan cho su tu tin tiéu dung, chi tiéu thiét yéu hang ngay.

Vé phia DN san xuét tiéu dung, trong giai doan dau phuc hdi, ching tai lwa chon cac
doanh nghiép san xuét tiéu dung cé thi phan dau nganh, cé kha nang dan dat sy phuc
héi cta thj trwdng chung, wu tién Iwa chon doanh nghiép cé dinh gia hap dan, s&
hiru nang lwc R&D vwort troi cing hé théng phan phéi rong rai.

Vé phia doanh nghiép ban 18, tién dé vé viéc thay dbi cac quy dinh vé thué sé tao ra
moi trwdng canh tranh lanh manh cho cac doanh nghiép ban Ié “chinh ngach” trong

trung - dai han. Nam 2026 1a thoi diém tiép da cho viéc mé rong khu vue “cho hién
dai” khi d4 c6 nhidu tin hidu tét trong 2H2024-2025. Thai diém dau, ngudi tiéu ding da
da phan chap nhan mé hinh kiéu méi véi cac loi thé “tién loi - gia ca hop ly - hang hoéa
da dang”, kha giébng vé&i mé hinh chg coc truyén thdng tai Viét Nam. Ngoai ra, yéu td
hé tro vé (1) xu hwéng tiéu dung thay déi nhanh chéng, wu tién hang héa cé thwong
hiéu (2) ty 1&é tham nhap clia cac md hinh hién dai con thap hon mtrc trung binh khu
vie Dong Nam A, trong khi thu nhap tang trwdng kha dung, gitp cho mé hinh “cho
hién dai” c6 thém buéc da tang téc mé rong quy md. Bén canh day, md hinh ban 1&
dwoc phdm hién dai cling sé tiép tuc duy tri téc dd mé ctra hang 2 chi sé khi Chinh
Pha da théng qua cac quy dinh ré rang vé quy chuan chudi ban 1& dwoc phdm. Hai mé
hinh nay sé dan dat sw tdng trwdng quy md trong ndm 2026-2027. Nguoc lai, cac mé
hinh da c6 mdc d6 tham nhap cao sé tap trung vao viéc cai thién doanh thu/ctra hang
dé gia tang thi phan va kich thich nhu cu, tiéu biéu nhw thj trwéng ICT-CE sé dwoc
tap trung nhiéu hon vao cac san pham gia dung khi thj triérng bat dong sén phuc hoi.
Chién lwoc dau tw nam 2026:

«  Danh cho chién lwoc dau tw nam nay, véi thi tredng ban 18, ching t6i wu tién lwa
chon céc cb phiéu cé tiém nang tang trudng manh mé cung dinh gia dang & mac
hép dan.

. Theo sw phuc héi chung cua thj trvong tiéu dung, chung téi wu tién lwa chon cac
doanh nghiép s& hiru chudi ban 1& “chg hién dai” va dang trén da mé rong quy
moé manh mé, s& hivu téc dd tang trwdng loi nhuan >20% trong nam 2026 va
hién dang c6 dinh gia hdp dan. Vé&i nganh tiéu dung, ching t6i Iwa chon ¢b phiéu
dau nganh, co dinh gia hap dan khi P/E 26 ~13 clng ty suét ¢b tic & mirc 6%,
tbc dd tang trwdng ndm 2026 vt bac so véi 3 ndm gan nhat. Téng két, danh
muc dau tw nganh ban Ié, tiéu diung nam nay c6: MWG, MSN va VNM.

Vietnam Dynamics 2026 | 2



4
< N 5 . 2 £, x A |
NGANH TIEU DUNG BAN LE | Thiét yéu méi la “chan &i” MBS

Tiéu dung phuc héi cham tuy nhién da dan xuéat hién cac tin hiéu kha quan vao cac thang cudi nam

= Liy ké 11725, tbng mirc ban 1é hang héa va doanh thu dich vu tiéu dung tang 9.1% svck (néu loai trir yéu té gia ting 6.8% svck). Trong dé, doanh thu ban 1& hang hoa tang
7.9% svck — thAp hon mirc trwde dai dich, phan anh xu hwéng that chét tiéu dung hang héa ctia nguwdi dan. Trai nguoc lai, tiéu dung dich vu tiép tuc Ia diém sang véi doanh thu
dich vu lwu trd, &n udng tang 14.6% va doanh thu du lich I& hanh tang 20% svck, chi yéu nhé vao khach du lich québc té.

= B tranh tiéu thu noi dia suy yéu bi anh hwdng bdi nhiéu con bao lién tiép khién cho hé théng van chuyén hang héa phan nao bi gian doan ciing nhw cac hoat ddng sinh hoat,
chi tiéu cia ngudi dan bi anh hwéng. Lily ké 11725, lam phat co ban binh quan ting 3.2% svck, cao hon 0.5d% sv 11T24 cho thay gia cac san pham ciing phan nao anh hwéng
lén chi tiéu hang ngay, trong béi canh thu nhap chwa nhiéu cai thién. Cu thé, thu nhap chwa cé dong lwc tang trwdng manh mé chi yéu do (1) Sé lwong viéc lam méi con kha it
khi cac don hang san xuat méi chi xuét hién 2 thang gan day va ty |é that nghiép duy tri & nguéng 2.2 — twong dwong nam 23-24, (2) khu vc cdng chire, nha nuwéc gitk nguyén
murc lwong tdi thiéu ké tir nam 2024.

11T25, tang trwdng ban 1é thap hon svck do ciu tiéu thu néi dia con yéu... ...bi anh hwéng béi ca thu nhap cung gia ca san pham tiéu dung khi mirc lam
phat co ban binh quan tang 3.2% svck, cao hon mirc nén ca nam 2024
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Cai thién gia ban tré thanh dong lwc tang trwéng chung ctia nganh trong béi canh cau duy tri mrc nén thap

9T25, hau hét cac doanh nghiép san xuét tiéu dung ghi nhan tang trwéng theo
quy <10% do cAu tiéu thu con kha yéu. Nguyén nhan chd yéu dén tr thu nhap
chwa cé nhiéu cai thién, trong béi canh ap lwc tang gia gia tdng khién cho sy tw
tin tiéu dung duy tri & mac thp. Cu thé, cac nganh hang tiéu dung chung, siva,
bia- rwou, banh keo — dd ngot, dworng déu tang trwdng 1 chi¥ sb va cha yéu
dén ti cai thién gia ban. Ngwoc lai, nganh hang thit lon cé sy ting trwdng kha
quan do gia thit lon hoi tdng 10% svck. Trong cudi Q2/2025 vira qua, luat thué
méi thay déi véi yéu ciu bét budc cac doanh nghiép cé héa don >1 ty
ddng/nam két ndi héa don dién tt khién cho cac DN nhé 1& nang cap hé théng
ban hang va tam hoén viéc nhap hang, do dé tang trwédng tiéu thu cac doanh
nghiép san xuét ciing chitng lai. Cac doanh nghiép budc phai c6 sw chuyén
minh dé phu hop véi xu huéng tiéu dung nham duy tri sw tang trwdng trong
thoi gian sap toi.

9T25, bién LN gbp cac nganh san xuét tiéu dung déu gia ting, nguyén nhan
cht yéu do thay déi co cdu san phdm, tang tiéu thu cac san phadm cé gia tri
trung binh cao hon trong bdi canh nguyén vat liéu duy tri. Sy linh hoat trong
didu chinh gia ban gilp cho cac nganh hang sira, thit lon déu kha quan hon
svck, trong khi cac nganh banh keo — dd ngot, dwéng, tiéu dung chung gidm
svck. Dac biét, véi thj truéng sén xuét thit heo thi do ngudn cung thiéu hut béi
nguyén nhan dich bénh, gia heo hoi tang 10% svck giup cho lgi nhuan gbp cac
DN san xuét thit heo tdng manh mé&. Ngworc lai, gia ban dwéng khdng nhiéu
khdi sac khién cho bién LN gdp gidm nhe svck.

Ngudn: Cac DN niém yét, MBS Research
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Trién vong cho nganh tiéu dung thiét yéu sé twoi sang tré lai vao nam 2026...
«  Sang ndm 2026, ching t6i ky vong khu vwc san xuét sé& phuc hdi va lwong don San xuéat phuc héi tich cwe khi cac lo ngai vé thué quan lang xuéng. Chi sé6 PMI
hang m&i gia tang tét hon ndm 2025 khi nhirng cang thang vé thué da it hon, tir lién tuc duy tri trén ngwong 50 tir thang 07/2025
d6 tao ra nhiéu co hdi viéc lam cho ngudi lao déng, nhd d6 thu nhap kha dung 80.0%
cai thién. Bén canh day, s minh bach vé viéc két ni hda don dién ti, cung 60.0%
viéc chuyén dich thué khoan ctia gan 2 triéu hd kinh doanh sé& phan nao gitp 40.0%
cho viéc tiéu thu cac san pham tiéu dung ndi dia cai. V&i thj trwong tiéu dung, 20.0%
day la mot giai phap phu hop nham: (1) Minh b'ach céac giao dich mua - ban day 0%
manh Iwu thong hang héa tiéu dung chinh thong trong nuwéc, (2) Gidam ap lwc
canh tranh vé gia cho cac chudi ban 1& hién dai. 200%
-40.0%

«  Thang 11/2025 vira qua, Nghi quyét 110/2025 vira dwoc théng qua, nang mirc

D O O O O O O O ™ ™ m N N N N O MmO O O & @ & ° v v v w
p p s TTOT LA aQaagaqa o g qaqgqaaqaaqQdaqqd
giam trir gia Ién mrc giam trir doi v&i ngwdi ndp thué la 15.5 triéu dong/thang 535 IE253I5ecIsees3Isz2sd3ses3s
: ¢ i3 v dAS vy mAi i An |2 i A 2 Avs 12 Tang trwdng ban |& hang hda (svck, trai) Trung binh tang trwdng ban 1é hang héa 1 nam
va merc giam triv doi véi moi ngudi phu thude la 6.2 triéu dong/thang. Pay la PMI(X, phai) o e PMI frung binh 1 nam

mot trong nhirng tin hiéu hd tro tét cho tiéu dung trong nwéc nhdm phan nao ) .
Mdrc giam trir gia canh méi giap ty trong thue TNCN/tong thu nhap giam 3-5%

giup gia tang s tw tin cla ngwdi tiéu dung. Theo tinh toan, véi mirc nang nhw R i . . P
tuy vao mirc thu nhap chiu thué/thang

Nghi quyét (ap dung véi biéu thué cil), tdng thu nhap t lwong sau thué cla

ngwdi dan tang thém khoang 10%, day la yéu to ho trg manh mé cho tang Thunhip/thdng  Chénh l&ch tuyét dai khi ap dung gidm trir gia cdnh méi
. n T \\
trwdng tiéu dung nam 2026. 10triéudong 0%
. . oo . < . DU < < 20 triéu dong ! (1,250,000)
*  DBong lwc phuc hoi manh mé tr khu vwe san xuat, dac biét la san xuat xuat 25trieuddng | (663,750)
khau dam bao cho thu nhap kha dung cta ngwi tiéu dung gia ting, cling 28triéudbng | (798,000) P .
- 3 o o T : o, > i 0tiduddong | (1,202500) | Tong mirc thué TNCN phai ndp
v@i sw ho tro’ cua cac co’ che, chinh sach Chinh Phu nham tao ra san choi SOtriéuddng | 1,260,000) | gidm 10% sv tong thu thué TNCN
canh tranh cong bang cho thi trwdng ban Ié trong nwéc sé tao dong Iwc 70triéudng (1575000 /[ 6uangan sach
Ll .2 N . . n . AL X 90 triéu ddng ! (1,890,000)
cho sw phat trién cua thj trwdng tiéu dung thiet yeu. 110 tridu dbng _
150 trigudong | (2,205,000)

«  Ngubn: SPGlobal, TCTK, Luat TNCN, MBS Research
Vietnam Dynamics 2026 | 5
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. Cung viéc thay déi co’ ché chinh sach, tao ra méi trwong canh tranh lanh manh cho cac doanh nghiép tiéu dung thiét yéu dau nganh

= Viéc thay dbi luat thué vé cach thirc 4p dung hoéa don, véi thi trwdng tiéu dung, day la mét gidi phap phu hop nham: (1) Minh bach céac giao dich mua - ban ddy manh lwu théng

hang hoa tiéu dung chinh théng trong nwéc, (2) Gidm ap lwc canh tranh vé gia cho cac chudi ban 1& hién dai. Trong bdi cdnh méi dau ap dung, cac doanh nghiép ban I& hién dai

sé co loi thé dang ké khi ngay tir bat dau, ho da xay dwng xong hé thdng ban hang chuyé&n nghiép va minh bach trong cac khau vé thanh toan, chi trd véi cac ho kinh doanh ban
buén va phan phéi san pham.

= Bén canh d4y, trong trung — dai han, theo nghi quyét 68-NQ/TW 2025 vé phat trién kinh té tw nhan, viéc cé quy dinh ngwdng chiu thué méi dé ap dung thué khoan sé khién cho
~1.95 triéu ho kinh doanh thué khoan phai chiu thém céac chi phi lién quan dén hé théng tinh toan thué hang ki va chi phi dau tw ban dau, khién hé KD mét di loi thé canh tranh

vé gia sadn pham, dong thoi tao méi trérng canh tranh cong bang hon cho cac chudi ban 18 hién dai.

Danh gia vé mét soé thay déi vé luat doéi véi cac doanh nghiép ban Ié, tiéu dung

Tac ddng dén cac chudi ban Ié hién dai

~ a A > ~ A > ;. > 2 , . = vy
Tén Luat Pieu khoan ci Pieu khoan méi/stra doi Panh gia Tap I;;ialtlen Duocphdm ICT-CE  Trang sirc
1. H6 kinh doanh, ca nhan kinh doanh theo quy dinh tai khoan 1 Diéu 51 cé
mirc doanh thu hang nam tir 01 ty dong tr& lén, khoan 2 Diéu 90, khoan 3
Didu 11, Hoa dcynlE)iéu 91 Luéat Quér) ly thué so 38/2019/QH14 va doanh nghiép cé’hoat dong ban )
. . hang héa, cung cap dich vu, trong d6 c6 ban hang hoéa, cung cép dich vu trecTrién khai tor 1/6/2025, 37.576 ho kinh doanh thudc dién bat budc
ND dwoc khoi tao twr.: .« AP N S A A S 2 ea o) bR R R £ -
e .z tiep dén nguwdi tiéu dung (trung tdm thwong mai; siéu thi; ban Ié (trv 6 t6, mé t6,trién khai héa don dién t&r (1% tong hd kinh doanh toan quoc). Viéc
123/2020/N may tinh tién co két A . <A P S AN A PO N . L . o [ | [
. 2 ~7 . Xe may va xe c6 dong co khac); an uodng; nha hang; khach san; dich vu van tainay nham minh bach héa cac giao dich mua - ban cta cac hd kinh
b-CP noi chuyén dir liéu, . . ; x z A ezi a4 P N N ) . y N I
.. P hanh khach, dich vu ho tro tryc tiep cho van tai dwong bd, dich vu nghé thuat,doanh c6 doanh thu hang nam trén 1 ty dong.
V@i co quan thué . L) . .z . . Y A .
vui chq|, giai t’n, hoat déng ch|gu phim, dich vu phuc vu ca nhan khac theo quy
dinh vé Hé‘ thér)g n’génh kinh té Viét Nam) str dung hoa dor) dién t&r khoi tao twr
may tinh tién két ndi chuyén dir liéu dién tr véi co quan thué.
Hién co6 1.95 triéu ho kinh doanh di theo hinh thirc thué khoan (trén
x L 1oa . i . n A s tdng sb 3.2 triéu ho kinh doanh). Viéc bé thué khoan cé thé khién
7. HO tro thwe chat, hiéu qua doanh nghiép nhd, siéu nhé va hd kinh doanhcé"C hé kinh doanh’phéi chiu thém khoép chi phi "en quan dén hé
Nghi quyét - Ra soat, hoan thién khung khé phap Iy v& kinh doanh cé thé; thu hep t6i da 5y 1ONg tinh toan thue hang ky va chi phi dau twr ban dau.
68-NQ/TW chénh Iéch, tao njoi diéu kién thuan loi vé td chirc quan tri va ché do tai chinh,Vé,i thi trwéng tiéu ding, day 14 mot gii phap phu hop nhim: (1)
2025 phat ké toan d& khuyén khich ho kinh doanh chuyn ddi thanh doanh nghigp. DAy, o' " g tieu dung, day fa mot gial phap phu hop Nham: (1) ey -
Sz P P .. i Ca L%, oA .z >, =z .~ Minh bach cac giao dich mua - ban day manh lwu thdng hang hoa
trién kinh té ma’nh sO hoa, minh pach hod, don gian hog, dé tuan tha, dé thwc hién doi vcntiéu duna chinh théna trong nuwee (2) Giam 4p luc canh tranh va qid
tw nhan ché do ké toan, thué, bao hidm... d& khuyén khich chuyén ddi ho kinh doanh g g frong : P Iure Gz 9

. P o L a e i P .~ .x.cho cac chubi ban I& hién dai. Vi Nha nuwéc, viec nay hé tro tang
sang hoat déng theo md hinh doanh nghiép. Xoa bd hinh thirc thué khoan do'thu NSNN va giam thiéu lugng hang hoa tiéu ngach va khéng co

V01 ho kinh doanh cham nhat trong nam 2026. héa don, ddm bao mbi trwdng canh tranh lanh manh cho cac san
pham tiéu dung trong nwoec.

+  Nguén: ND 123/2020/ND-CP, Nghi quyét 68, MBS Research téng hop

Vietnam Dynamics 2026 | 6
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...chuiing t6i cho rang phan khuc tiéu dung khéng thiét yéu van phuc héi cham

s« i . s Gia ban bat déong san dwoc dw bao van trong xu Cung tang trwéng sé lwong ban giao 6 t6, xe may chwa
Mdrc nén lai suat nhich tang tré lai ke twe T10/25.. i i . . . -
hwéng tich cwe trong nam 2026 tich cwc trong nam 2025
100.0 20%
9 90.0 - 15%
8': 80.0 - 10%
E 0
7.5 87001 5%
> 1\—\ §60.0 ] —— 0%
| -5%
6.5 250.0 o
6 400 A -10%
5.5 30.0 A -15%
0,
42 - 200 - -20%
. o 0,
10.0 25%
4 -30%
D OOOOOONOOOSTITITITTITITOLOLWWLWLWLW 0.0 . . . . . . . . . .
AAANANANANNAANAAANAANAANNNNANNAAN P P D P X gk gx x o P P
553933853 -9533853-533853¢e¥ P PP PP PP R GERGER GEE CER CEIR CEIR R R Os
. L NP VP VRIS VRN VRN USSR O U VSN U & P F PP
= NH quéc doanh NHTM tw nhan Ién > T IF FIY PR
@ Tng tredng s6 lgng xe MAy ban | === Tang trwdng sb lvong oto ban l&*
NH quéc doanh: VCB, BID, CTG A A s A (e A (TTTTTTTmomm o TTT T TTT T mmoomsm—om——om—oo- e
NH tw nhan 16n: TCB, VPB, MBB, STB, ACB, SHB === Gia can ho thi treong so cap tai Ha NGi (triéu dong/m2) | **S6 lrong oto chua tinh s6 ofo Vinfast do nam 2025 moi bét déu ghi nhén doanh |
NH tw nhén vira & nhé: LPB, SSB, NAB, EIB, HDB, TPB, VIB, = Gi& can ho thi trvdng so cap tai HCM (triéu ddng/m2) | 6, Iy k& 972025 vinfast ban gio ~147,000 xe !
«  Ngudn: MBS Research «  Ngudn: CBRE, MBS Research * Nguon: Vama, Huyndai, MBS Research

= Phan khuc khong thiét yéu chwa cé nhiéu dong luc tré lai trong ndm 2026 khi cac diéu kién vi mé chwa thue sw Gng hd, cu thé khi (1) m&c nén |4 sut huy déng da dan nhich
tré lai ké tir T10/2025 tao ra sy khé khan cho viéc duy tri géi vay tiéu dung 1ai suét thap, (2) gia ban bat dong san tang trwdng manh mé va dwoc dw bao tiép tuc xu hwéng tich
cwe trong nam 2026, (3) Sb lweng ban giao 6 t6, xe may van con nhiéu khé khan trong nam 2025. Xuyén subt ndm 2025, khi cau tiéu dung con yéu ciing cac yéu td vi mé chua
thuan loi thi rat kho khan cho nguoi tiéu dung trong cac lwa chon hang khong thiét yéu, do vay trong ndm 2026, ching t6i nhan thay cau tiéu thu cac s&n pham khong thiét yéu
sé con nhiéu kho khan dé tang truéng.

= Nguwoc lai, nganh hang dién t tiéu dung co thé sé tré thanh diém sang trong nam 2026 khi vao thoi diém siét chat quy dinh vé thué TMDT cung day manh ngadn chan hang gia,
hang nhai, khién cho nhiéu thuwong hiéu dién t tiéu dung da quay tré lai dwéng chinh ngach vao Viét Nam. Trong bdi canh chu ky thay thé san phdm dién ra, diéu nay gilp cac
san phadm da dang cong nang, mic gia hop ly, dé dang tiép can vao dai da sb gia dinh Viét Nam hién nay

.
Vicuiann myanios eved | 7



NGANH TIEU DUNG BAN LE | Thiét yéu m&i 1a “chan ai”

2
i-MBS

Nam 2026: Bat kip xu hwéng la chia khéa tang trwwéng cho cac doanh nghiép tiéu dung thiét yéu trong giai doan téi...

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

~60% tébng nguoi tiéu dung tai Viét Nam va hién nay dang xuat hién sw thAm nhap manh mé clia Gen Z — Gen Y trong thj trwdng lao ddng, do vay xu hwéng tiéu dung méi sé

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

tdt cho strc khde, it dwéng. Bén canh day, cac thé hé tré khong ngai thay déi dé dwoc thir sirc véi cac sdn pham méi nhiéu dinh dwéng & mét mire gia twong dwong. Néu cac

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

Do vay, ching téi nhan thdy cac doanh nghiép dwoc huwdng loi trong thei gian nay da thwe hién thay ddi tai dinh vi thwong hiéu trong thoi gian dai, luén tich cuc thay di va phat

trién, nghién ctru thém nhiéu sdn phdm khac dé phu hop véi da dang nhu cau tiéu dung. Trong bdi cdnh cau tiéu dung tang trwdng tét, chung téi ky vong cac doanh nghiép dbi

méi sé dwoc hwéng loi dau tién

Gen Z va Gen Y (Milennials) dan tré& thanh thé

hé tiéu dung chinh véi ty trong gan 50% téng
Iwc lwong tiéu dung Viét Nam

30% t 1 100%
1 1

: : 90%

25% | 1 80%

| : 70%

20% ' ' 60%
1 1

: : 50%

15% 1 1 40%
1 1

: : 30%

10% 1 1 20%

: | 10%

5% E i 0%
0% : :

’ > 1 A \® o+ S
SIS @ RS S
Q\?\Q :00 \Q.é\\ :Oe Q

? 1 @ 1

Nguén: Cimigo, MBS Research

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

mGenY mGenZ @ Others

Ngudn: TCTK, MBS Research

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

xu hwéng tiéu dung thay déi nhanh chéng.

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

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

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

Gen Z GenY Gen X Boomers
13
18 17
21
26
28
29 29 34
37
36
40

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

. Ngué‘)n: NIQ GEN Z REPORT, MBS Research

Vietnam Dynamics 2026 | 8
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... do dé chi cac DN dau nganh méi c¢é kha nang day manh chi phi dau tw R&D va quang ba dé gianh thém thj phan

= Chung tdi nhan thay cac doanh nghiép co6 sw thay ddi tich cwc sé& hwéng trai ngot dau tién khi thi trudng phuc hdi. Véi thi tredng siva, ching téi danh gia cao sy chuyén minh
trong cau chuyén tai dinh vi thwong hiéu ctia VNM. Bang s chuyén minh, VNM da hwéng dén tép ngwdi tiéu dung quan tdm nhiéu dén sirc khde, tap trung cai tién bao bi va
lién tuc ra cac sa&n phdm mai véi dinh dwdng vuot troi. O thi trwong tiéu dung chung, MCH ciing 1a doanh nghiép tién phong trong viéc nghién ctru va phat trién san pham mai,
tang trwdng kép doanh thu ddi méi cia MCH luén duy tri >20% trong giai doan 2018-2024. Bén canh day, viéc cai cach hé théng ban hang gitp ti wu chi phi, tdng diém cham
clia nhan vién ban véi cac don vi ban 1& dwoc hoan tat trong 1H2025 sé gilip viéc ndm bat nhu cau, luan chuyén hang héa cho cac doanh nghiép ban 1& sé 6n dinh va tét hon
trong thoi gian toi.

= Trong béi cdnh ngudi tiéu dung ludn tim cac s&n pham maéi véi mire dinh duéng cao, R&D lién tuc sé gitip cho cac doanh nghiép ndm bét cu thé, chinh xac nhu cau tiéu dung
méi, ttr d6 cé cac san pham ndi bat va tré thanh xu hwéng trong trung — dai han.

Tang trwéng doanh thu theo quy ctia cac doanh nghiép siva véi sw néi bat cua Viéc ddy manh quang cao cho cac san phdm méi va hién tai khién cho MCH
VNM lién tuc c6 dwoc téc do tang trwdng tot hon trung binh nganh
[ 2024: 24 san phdm méi A 118% ]
— svck o 0,
. . 25% 20%
VINAM E‘s.r,lllamilﬁ [ 3025 701 sén pham méi va tai tung ] 20% P _— 15%
15% o
100% 10% 10%
i 11l m il
60% 0% ‘= = . | 0%
X | | !
40% -5% ! 1 -5%
20% -10% Anh huéng tir tiéu dung chung va thay ) !
o 0 déi quy dinh thué cho cac ho kinh doanh 1 1 -10%
0% -15% truyén théng khién tinh trang nhap hang ' !
-20% -20% gian doan ngan han | | -15%
1
-40% -25% s L 20%
N ) A ) S P PP P F PP P PP
N f‘[}q’ ,b\"lz b{l« N (19/ "b\q' b@/ N qu ,b\‘)/ NV ,19/ ,,_)\‘1/ b‘\‘1/ N ,1>‘1/ ,b\‘lz b@' N q>‘1/ ,b\']/
(e2 e (e & G (e (e3 e (e (€% e3 (€ O (e G (@3 (€5 (e2 (e (@ G (¢S
mmmmm Doanh thu nganh hang san xuét tiéu ding (svck, phai) = Doanh thu MCH (svck, phai)
VNM  e===|DP e===\|CM e==——HNM e CPBH trung binh/téng DT (%, trai) = CPBH/ DT MCH (%, tréi)
+  Ngudn: Cac DN niém yét, MBS Research + Ngubdn: Cac DN niém yét, MBS Research
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Phan khtc ban lé hang thiét yéu: Piém sang thuéc vé mé rong quy mod cta chudi ban lé thwe pham va dwoc pham

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

ting tbc mé rong..

8000

7000

6000

5000

4000

3000

2000

1000

0

S6 cira hang ban 1& hang thiét S6 cira hang ban 1é dwoc phdm
yéu (theo chubi)

mQ1/2024 m Q2/2024 m Q3/2024 = Q4/2024
Q1/2025 + Q2/2025 m Q3/2025

Ngudn: Cac DN niém yét, MBS Research

Doanh thu/CH khéng qua nhiéu anh hwéng cho thay
sw 6n dinh trong viéc mé rong thoi gian qua

Bién LN gop cua cac ban 1é tién lgi I&n nhét tai

Viét Nam
25000 21.0%
26.0%
20000
25.0%
15000 24.0%
23.0%
10000
22.0%
5000 I I I
21.0%
0 20.0%
Doanh thu ban 1& hang thiét Doanh thu ban 1& duwoc Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025
yéu pham
=== Bién LN gép Bach Héa Xanh (MWG)
= Q1/2024 m Q2/2024 m Q3/2024 = Q4/2024 = Bi&n LN gop WCM (MSN)
Q1/2025 1 Q2/2025 m Q3/2025 = Bién LN gép Long Chau (FRT)
* Nguon: Cac DN niém yet, MBS Research «  Ngudn: Cac DN niém yét, MBS Research

Tbng clra hang ban 1é thiét yéu hién dai ting 20% svck, twong ting m& méi 1,112 clra hang véi hon 50% clra hang & khu viee mién Trung. Sau khi ¢c6 1&i trong ndm 2024, cac

chudi ban 1& hang thiét yéu Ién (BHX, WCM) da kich hoat mé réng manh mé sang cac khu vwc méi véi chi dao nam 2025 tai mién Trung. Bwdc dau mé mai, voi loi thé tr mo

hinh thanh céng c6 s&n, hai chudi déu ghi nhan sw chuyén dich mua sém tich cwc tr ngwdi tiéu dung do d6 tbng doanh thu tang trwdng tich cwc. Bén canh day, chudi ban 1&

dwoc phadm ciing ghi nhan tang 20% svck, twong (’ng m& maéi 654 nha thubdc méi. Sau khi luat Dwoc stra dbi di vao hoat déng véi nhikng tin hiéu tich cwe cho chudi ban 1é

dwoc phdm, moét sé chudi ban 18 ndi tiéng nhw An Khang, Pharmacity da bat dau mé rong quy md sau thdi gian dai nam yén. Két hop véi co ciu san phadm thay dbi dé phu hop

vé&i thi yéu tiéu dung, bién LN gdp va doanh thu ciing tang truwéng tot

Vietnam Dynamics 2026 | 10



4
< N 5 . 2 £, x A |
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Phan khic ban lé hang thiét yéu : Loi thé mé hinh thanh céng gitp cac nha ban lé tiép da mé réng manh mé

= Trong lwong thong ké vé quy mé cho tai Viét Nam, ty 1& tham nhap vé ban 1& hién dai da gia tang nhanh chéng mdi nam va dat ~16% trong nam 2024. Trong quy mé cho truyén
thdng, c6 ~80% cho dat loai 3, ching t6i nhan thay chi phu hop véi nhu cau dan sinh co ban véi da dang san phdm, nhiéu san pham khong ré ngudn gbc. Trong bdi canh xu
hwdng tiéu dung wu tién strc khde cung xu hwdng dé thi hda tai Viét Nam, tiém ndng mé rong cua thi trwéng ban 1é thiét yéu hién dai con Ion.

= V&i chi dao CP vé viéc ddy manh dep bd cho céc, cho tam, ching t6i nhan thdy co ban vé& mé hinh chudi hién dai dang phu hop dé thay thé véi cac loi thé dién hinh: (1) mic
gia ban thwc phdm sach cta cac khu mé hinh ban I& hién dai ré hon so véi trudc kia, (2) md hinh ban 18 nhd gon, hién dai, day du, phu hop véi da dang nhu cu nguoi tiéu
dung, (3) ban I& vat li tich hop kénh hd tro ban hang (website, zalo, imess,...) gilp ngwdi tiéu dung tién loi mua sdm méi khi ban rén, (4) sy day da, da dang vé nguén thuc
pham hang ngay, san phdm ngudn géc rd rang, tét cho strc khéde.

Ty 1é bao phu cua ban Ié hién dai gia ting manh mé cua cac nam va dat ~25%

L anh vé gia ca va ng hang héa ctia cac mé hinh ban Ié ngay n
V30 nim 2024 So sa € gia ca va da dang hang héa cua cac mé ban lé ngay nay

100% ——————— -

® Siéu thj I&n (Aeon
® mall)

95% e Siéu thj I6n (Big C,
Winmart)

90% I ® M6 hinh tién lgi

" ' [ ] hién dai (BHX,

K Winmart+)
85% Clra hang tap hoa
80% g Chg céc, cho

I'E truyén thong
Hang héa dd nhu cau co Hang héa dd nhu cdu co Hang héa da dang nhu cau, co

75%

ban, da sé khong co thwong  ban, da sb thudc thwong  da phan khuc thwong hiéu tir
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 hiéu va thwong hiéu binh dan  hiéu binh dan - trung binh  binh dan - cao cap

Cao

Gia cé
Trung binh

[—————————mmmm— o —————

mTéng lwongche  mTéng lwong siéu thi Téng lweng trung tam thwong mai Su da dang hang héa

« Ngubn: TCTK, MBS Research +  Ngudn: MBS Research tbng hop
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Phan khic ban 1é hang thiét yéu : ...Thj trwdng ban 1é hién dai Viét Nam con nhiéu dw dia ting trwdng trong thoi gian téi

Nam 2025, tiéu biéu 2 doanh nghiép MSN va MWG da tang cwong mé rong manh mé moé hinh ban I1é hién dai, dac biét tai khu vwc mién Trung (noi cé thu nhap binh quan &

murc trung binh) va bwéc dau da nhan dwoc sw dén nhan cla ngwdi tiéu dung. Tai day, md hinh ban 1& thiét yéu hwéng dén cac san pham thiét yéu véi mire gia hop Iy va cé

thwong hiéu uy tin trén thj trwong, tuy doanh thu/ don hang th4p hon sv thj triedng hién hiru nhwng sé lwong giao dich rat kha quan nho sw dich chuyén tir thi tridng ban hang
truyén théng, nhér d6 doanh thu trung binh/CH chi gidm ~15% sv thi trwéng hién hiru. Chang téi nhan thiy bwdc dau, nguwdi tiéu dung da dén nhan mé hinh béi nhirng wu diém
“nhanh — gon — gia ca hop ly” thi s& dé dang tang trwdng trong giai doan sap t&i. Chung t6i ky vong véi yéu té (1) thu nhap binh quan/dau nguwdi tdng truéng kép 8% trong thoi
diém 2022 — 2024 va dwoc wdc tinh co tée do tang trwdng kép 2024-2027 dat 6.6%, (2) Xu hwéng tiéu dung ngay cang chd trong vao cac san pham thwong hiéu cung mie gia
hop ly sé& la dong lwc kha quan cho sy tang trwdng quy mé mé hinh ban & hién dai trong giai doan sap t¢i va wéc dat 25% téi nam 2027.

Thu nhap binh quan dang gia ting manh mé tai khu vwc Bac — Trung sé la dong
Iwc cho sw phat trién cia mé hinh ban Ié hién dai tai day..

7,000
6,000
5,000
4,000
3,000
2,000

1,000

10.0%
9.0%
8.0%
7.0%
6.0%
5.0%
/ 4.0%
/ 3.0%
/ 2.0%
1.0%
0.0%

N\

Trung binh thuTrung binh thu
nhap nam nhap nam
s Thu nhép binh quén trén dAu ngudi (nghin VND, traif 02 2027

Téc d6 tang trwéng thu nhap binh quan 2022 - 2024 (%, phai)

= = = Tang trwdng thu nhap 2024 - 2027 (%, phai)

Nguén: TCTK, MBS Research

..cling v&i sw dau tw manh mé tir cac nha ban lé, ty 1é tham nhap wéc dat 25%
vao nam 2027.

100%
90%
80%
70%
60%
50%
40%
30%
20%
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0%

Ty 1é tham nhap ban I hién wéc tinh dén nam 2027

Mién Bac Mién Trung Mién Nam Mién Tay

Sécho mSHsieuthi mSETTTM

+  Ngubn: TCTK, MBS Research
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NGANH TIEU DUNG BAN LE | Thiét yéu m&i 1a “chan ai”

Phan khic ban 1é hang thiét yéu : Nhiéu khu vwe con tiém nang ting trwdng chi tiéu kha quan trong bdi canh ty 1é tham nhap con thap...

= Nhin chung, ty & thdm nhap ban 1& & cac khu virc con kha thap cho thdy tiém nang thAm nhap con nhiéu dw dia phat trién trong trung — dai han. Theo sb liéu théng ké vé quy
mo ban 1& ctia NSO, hién nay ty & tham nhap ban 1& hién dai cia mién Bac cao nhét tuy nhién chwa thuc sw tbi wu. Thj truéng mién Bac con kha phan manh véi mat d6 phan
I&n & khu vie thanh thi va lac dac tai thi trworng ndng thén. Bén canh do, khu vwee mién Nam véi ty & thanh thi/ndng thén ciing mat dé dan sé cao la dia diém phu hop dé tiép
tuc m& réng quy mé ban [&, dic biét tién sau vao cac khu vuwc néng thén — noi ban 18 truyén théng van chiém da sé. Khu vwc mién Trung cung mat dd dan s néng thén cao
ciing la dia diém phu hop dé mé réng trung — dai han. Do vay, day 1a thoi diém thich hop cho viéc mé réng mé hinh ban 1é thiét yéu hién dai tai khu vwc ndng thén, noi con tiém

nang I&n tir sw chuyén dich tr mua hang truyén théng — hién dai.

Nhiéu khu vwe cé tang trwéng thu nhap kha quan trong bdi canh ty I1é tham nhap chwa cao cho thay tiém nang gia ting quy mé tét trong trung — dai han

60.0% 30.0%
50.0% 25.0%
40.0% 20.0%
30.0% 15.0%
Ty lé tham nhap trung binh tai mién Bac
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«  Ngubn: TCTK, MBS Research
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Phan khic ban 1é hang thiét yéu : Cac doanh nghiép dau nganh gianh loi thé, tiép da mé rong.

WCM va BHX da c6 1 nam thanh cdng mé rong manh mé véi thj trwéng mién Trung, noi ngwdi dan co théi quen tiéu dung chi tiéu tiét kiém va s& thich mua hang khac khu v
mién Nam. Khéi dau, cac clra hang déu cé tin hiéu tich cwc khi (1) Hon 80% tdng sé clra hang WCM m¢i da dat diém hoa vén & cip do6 EBITDA clra hang (2) Hon 60% clra
hang BHX mé& mé&i c6 EBIT dwong. Trong nam 2025, dw kién WCM va BHX d& mé& mdi thanh cong 570/655 clra hang méi véi hon 50% tap trung khu viee mién Trung.

Sang ndm 2026-27, v&i (1) loi thé mé hinh va chin chu van hanh, (2) xu huéng tiéu dung thi truéng dang kha quan, bén canh viéc tiép da mé réng tai mién Trung, WCM va BHX

sé tiép tuc m& mai cac khu ve méi tai cd mién Béc va mién Nam va wéc tinh tée dd tang trudng kép dat 20% trong ndm 2026-27.

Tang trwdng téong ctra hang ndm 2026-27 cua WCM va BHX
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+  Nguédn: Cac DN niém yét, MBS Research
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Tang trwwéng doanh thu/CH nam 2026-27 cua WCM va BHX
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Ngudn: Cac DN niém yét, MBS Research

2025 2026 2027
= DTTB/CH BHX/thang
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Phan khuc ban lé dwoc pham : Sw hé trer cuia thay déi chinh sach ban 1é dwoc pham hé tre’ cac doanh nghiép Ién

Sw minh bach héa va rd rang vé stra déi luat dwoc trong nam 2024 cho cac
chuéi ban Ié dwoc pham

Luat mé&i cé hiéu lwe tr 1/7/2025 Danh gia

(1) Rd rang hanh lang phap ly vé kinh doanh chuéi

duwoc trong nha thudc thudc chudi tao ra moét thi

(1) Tao hanh lang phap Iy cho chudi nha trwdng canh tranh cong bang, quy ci va chuyén

thubc hién dai, ndi bat la quyén luan

chuyén thuéc va quyén luan chuyén

nguwdi chiu trach nhiém chuyén mén vé

dwoc gitra cac nha thudc trong chudi nha
thubc

(2) B6 sung cho phép ban thubc khéng

ké don trén nén tang thwong mai dién t&

nha thudc quy cu tir ddu va dam bdo chuyén mén
cla dwoc ] lam Viéc
(2) Céc chubi nha thubc hién dai khd nang trién khai
&ng dung, website ban cac san pham thuéc khong ké
don cho nguwdi tiéu dung, lgi thé danh cho cac doanh
nghiép c6 kha nang bao phu I&n va trng dung s& hiru

nha thuéc, trach nhiém cta ngwdi chuyén mén vé

nghiép cla cac nha thubc hién nay, lgi thé cho cac

cac dich vu (van chuyén, day da hang héa) tét phuc

vy cho nguoi tiéu dung

Diém cham véi khach hang gia tang trong nam 2025 va chi tiéu vé sirc khée
van la xu hwéng chinh trong dai han....

B X ng dung cé i M6 hinh cham

Chuoi ban l1é dwgc  Cilra hang vatTong dai ~ Xuat hién trén

N ~ dworc si ho tro soc strc khoe
pham ly (ctra hang) ho tror 3 VNelD

truc tuyen toan dién

Long Chau 2,317 v v v v
Pharmacity 1,020 v v v X
An Khang 347 v v v X
Trung Son Pharma 230 v X X X
Medicare 64 v X X X

«  Ngubn: Cac DN niém yét, trang chd cac nha thubc, MBS Research

G6p phan gitp cho chubi nha thudc I1&n thay déi co' cdu san pham nha thuéc
va tiép da mé réong quy ma..

2500

2000

1500
1000
Ik
. NEER ] | |

Long Chau An Khang

Pharmacity Medicare Trung Son pharma

Q3/2024 =Q4/2024 m=Q1/2025 mQ2/2025 m=Q3/2025

Nh& dé ty 1é bao phu chudi hién dai cia cac nha thuéc dwoc pham wéc dat
11% trong nam 2026.
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+  Ngubn: Cac DN niém yét, MBS Research
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Phan khic ban 1é hang khong thiét yéu: Chu trong ting trwédng doanh thu/CH, duy tri lwong cira hang vat ly hién tai

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

ting tbc mé rong..

5000
4500
4000
3500
3000
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0

Ban |é dién tlr tiéu dung Ban |é trang strc
EQ1/2024 m Q2/2024 m Q3/2024 = Q4/2024
Q1/2025 1 Q2/2025 = Q3/2025

+  Nguén: Cac DN niém yét, MBS Research

Cung vé&i sw chuyén dich mua sam giGp cho doanh
thu tang trwédng 6n dinh, bén canh day nhan thay sw

phuc héi manh mé ctia mang ICT-CE

6.0

5.0

4.0

3.0

2.0

1.0

0.0

Thé giéi di bién May FPT Shop
dong (MWG) Xanh (MWG) (FRT)

= Q1/2024 m Q2/2024 m Q3/2024 m Q4/2024
Q1/2025 1 Q2/2025 = Q3/2025

Ngudn: Cac DN niém yét, MBS Research

Bién LN gop cua cac ban lé I&n nhét tai Viéet Nam
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Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025

e Bijén LN gop TGDD&DMX(MWG)
e Bijén LN gép FPT Shop (FRT)
= Bijén LN gop PNJ

Ngudn: Cac DN niém yét, MBS Research

N&m 2025, chubi ban 18 trang strc “hut hoi” trong viéc mé mai, sé clra hang chi tang nhe ~9 clra hang svck trong bbi canh gia vang bién dong manh xuyén subt tr dau nam dén

cudi ndm, ngwdi dan chuyén sang ddy manh mua — ban vang tich trir (vang nhan, vang miéng), khién cho gia vang nguyén liéu ciing téng téc va gia ca cac san pham trang strc

cling tang cao, anh huéng khéng nhé dén cau tiéu thu trang strc trong nwéc. PNJ (doanh nghiép dau nganh trang strc Viét Nam) ciing bi anh huédng khéng nhé béi xu hwéng

nay, tuy nhién diém sang la bién LN gop dwoc cai thién dang k& nho thay ddi co cdu danh muc san phdm ban ra. Bén canh day, chudi ban 1& dién t& tiéu dung gidm nhe sb

lwong clra hang d& ddm bao chi phi van hanh, tap trung vao viéc thay déi co' ciu san pham, nh& vay tdng doanh thu tang trwdng 13% svck. Bién LN gop ciing dwoc cai thién

nh® vao mrc nén gia ban thap ctia ndm 2024, nh& vay cac chubi dién to tiéu dung Ién cling da cé loi nhuan rong kha quan hon trong nam 2025.

Vietnam Dynamics 2026 | 16
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Phan khic ban |é dién ti tieu dung: Nhu cau tiép dién phuc héi, tap trung & cac thiét bi dién gia dung

= Theo bai khéo sat ctia Cbc cbc, theo d6 tudi, nhu cau mua méi va thay thé van dang manh mé & nhiéu san phdm khac nhau. Trong khi thé hé tré chuéng mua méi hau hét cac
san pham (do d&c diém thu nhap chwa cao, chwa cé nha) thi thé hé Gen Y chuéng mua maéi cac thiét bi gia dung I6n va thiét bi dién t& (phuc vu doi séng va cong viéc). Bén

canh d4y, Gen X va Baby Boomers lai c6 thién hwéng thay thé cac s&n pham nha bép cung céc thiét b dién t& (dién thoai, laptop). Piéu nay cho thay nhu cau thay thé rong rai
& linh vwe gia dung nha bép va thiét bi dién tl, hd tro manh mé cho tang trwdng thi tredng ban 18 dién tir tiéu dung cho thdi gian sap toi.

Nhu cau thay thé va mua méi trong linh vwe dién tir tiéu dung trong 2026-2027

May tinh bang

May tinh xach tay
bién thoai di dong (Smartphone)
May hat mui

May rira bat

Bép tiv

Bép hdng ngoai

Nbi com dién

Nbi chién khong dau
May loc nwéc

Binh néng lanh

Loa

Diéu hoa

Tu lanh

May giat

TV

® Mua thay thé (da tirng c6 sa@n pham nay)

0% 10% 20% 30% 40%

«  Nguén: Céc Cbc, MBS Research

Mua méi (chua tirng c6 san phdm nay) ®Mua lam qua ting

.Thic day sw ting trwwdng cua thj treéng trong nam 26-27.

18-24 25-34 35-44 45-54 45+
Thiét bj gia dung I&n
Mua lam qua tang 0% 13% 10% 17% 0%
______________________________________________________________________________ :
. ) oz Y
Ml;a mai (chwa trng c6 san L 40% 75% 80% 67% 60% i
pham nay) P H
Mua thay the (da ting c6 san 60% 12% 10% 16%  40%
pham nay)
Thiét bi nha bép
Mua lam qua tang 8% 25% 32% 9% 5%
Mua moi (chua tng co san 53% 45% 40% 35% 36%
pham nay)
Ml;Ia tha‘y thé (da tirng c6 san 39% 30% 28% 56% 59%
pham nay)
Thiét bj ICT
Mua lam qua tang 6% 6% 12% % 7%
Mua mi (chua ting c6 san 52% 43% 39% 41%  19%
pham nay)
X pam s P [ H
Mua thay the (44 ttrng c6 san 42% 51% 49% | 52%  74%
phadm nay) i I
S a

« Nguén: Céc Céc, MBS Research
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Phan khtic ban & dién ti tiéu dung: Nhu cu tiép didn phuc hdi, tap trung & cac thiét bj dién gia dung

= Thi trwrng dién t tiéu dung Viét Nam da gan bao hoa véi ty 1& tham nhap ~98%, nén dong luc ting trudng tiép theo sé dén tir gia dung théng minh va thiét bj tich hop Al. V6i

mcrc dd wa chudéng céng nghé cao va dé thi héa nhanh, Viét Nam co diéu kién thuan lgi dé mé rébng thdm nhap gia dung théng minh vao hé gia dinh; chung téi ky vong phan
khuc nay dat CAGR khoang 9,6% giai doan 2025-26. Ndm 2026 dwoc dw bao khé khan véi nhém dién thoai di ddng — laptop khi gia linh kién tdng manh do thiéu hut chip Al,
khién ky vong vé san phadm vwot trdi nhwng gia ban hop ly tré nén han ché. Do vay, ching t6i gidm du bao tiéu thu dién thoai, may tinh bang, trong khi nang ky vong cho gia

dung — dién may va wadec tinh toan thi trwéng van duy tri ting trwdng kép khoang 8% giai doan 2026—28.
= Bién LN gop da tao day ndm 2023 (do “price-war” gitra cac chudi ban &) va dan phuc hdi trong 2024-25; trong 9T25, bién gop tang thém 0,5-2 diém % so v&i 2023 nhuwng van

thdp hon nén 2019-22 do strc cau con yéu. Vi vay, ching téi cho rang dw dia cai thién bién LN gop van con dang ké khi cau tiéu dung phuc héi tich cwc hon trong 2026-27.

Thi trwdng gia dung théng minh tai Viét Nam
wéc tang trwéng kép 9.6% giai doan 2025-2029

600

s0 |
w| g
300
200
100
0

2024 2025 2026 2027 2028 2029

« Nguén: Statista, MBS Research

Dw bao bién LN gop con nhiéu dw dia mé& rong
trong nam 2026-27

Uéc tinh tang trwéong thi trwong dién tor tiéu
dung nam 2026-27

14000 12% 25%
12000
10% 20%
10000 \/_/\/\/-_
8%
15%
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6%
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4%
4000
5%
2000 2%
0%
0 0% o R A S K SR B I
2023 2024 2025 2026 2027 2028 NN N B N N N U U\ N U4 2
<§§LC9§L(§§Lc§gbCiﬁbcgfbcggb(§SL<§SLC9§L(§§L VvV
Thiét bi dién te tiéu dung (triéu USD, trai)
—— Thiét bj dién t& tiéu dung (svck, phai) e TGDD&DMX e FPT Shop =====DGW PSD

« Ngudn: Cac DN niém yét, MBS Research

*  Nguodn: Euromonitor, MBS Research Vietnam Dynamics 2026 | 18
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Phan khtc ban lé trang strc: Ky vong chinh sach hoan thién, mé& dwéng tang trwéng cho thi trirdng trang sirc Viét Nam

Khi cac ngan hang, doanh nghiép I&n dwoc cap phép san xuat vang miéng, cac doanh
nghiép cé lgi thé vé kinh nghiém san xuéat vang tich trivr sé dwoc thué gia cong, tir do6
hé tro gia tang kha nang lap day cong suat hoat dong nha may...

Gidy phép san xuat vang Dap (ng nhu  C6 kha nang gia cong, S::;Imbizrr:glge SKUs hién
mieng cau von diéu lé san xuat vang miéng trang strc cc’,, sSn dang co
Cac ngan hang (VCB, BID, MB,

VPB, TCB, ACB, CTG, AGRB,

SHB, HDBank) v X X X
Doanh nghiép san xuét - ban

trang swrc

Bao Tin Minh Chau X v 249 ~1000
Bao Tin Manh Hai X v 11 ~400
SUC o e oo o A Y B34 ~70Q _ |
PNJ v v 429 3,500
Doji v v 175 2,650
Huy Thanh _ _ _ _ __ _ __________ ) S A 33 ___C ~1200_ |
Vang Mi Hong X v 5

Quy md nhan dién cuda thi trwéng trang stbc ndi dia con kha thap va phan
manh, mang tinh dia phwong cao...

Thi phan phan phéi trang

strc, vang tich trlr co . .
thwong hiéu tai Viét PNJ + Khac
Nam (chi tinh ngi dia)

m C(ra hang trang strc c6 thuong hiéu (va phan phéi cac san pham vang tich triv) Khéc

+ Ngudn: MBS Research tbng hop

800
700
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Bén canh day, nhu ciu tiéu thu trang sirc ky vong bat dau phuc héi nhe svck khi (1)
han ngach nhap khau vang miéng va vang trang strc thong qua trong 1H2026, (2) gia
vang n dinh tré lai sé ho tro giam ap lwc dau co’ vang tich triv

80%

60%
40%
20%
0% =
-20%
-40%
,\\"lz ,.lfl/ ,.9\'1/ v N ,151/ oV v N (19/ oV v % v
(2 (e (2 G (e2 C G &2 (&4

e Gig vang SJC (svck) === Doanh thu ban |& trang strc/ clra hang PNJ/thang (svck)

..Do vay chung téi ky vong viéc hoan thién chinh sach vé thi trwong vang miéng va
vang trang strc sé tao ra nhiéu dong lwc tang trwéng cua thi trwdng trang sirc Viét
Nam trong trung — dai han, dac biét quy mé mé rong cta cac thwong hiéu Viét.

":3/°
I I I I IR'ZZZ I
0

2022 2023 2024 Q3/2025 2026 2027

mPNJ mDoji mSJC mBaotin Manh Hai = Huy Thanh = IJC

Nguén: PNJ, SJC, MBS Research tbng hop Vietnam Dynamics 2026 | 19



y
< . N . 5 < < \=)
NGANH TIEU DUNG BAN LE | Thiét yéu mei 12 “chan ai” X MBS

Dw phong KQKD 2025-27 cac doanh nghiép trong danh muc theo doi

Ty déng MWG MSN VNM FRT PNJ DGW

2025 2026 2027 2025 2026 2027 2025 2026 2027 2025 2026 2027 2025 2026 2027 2025 2026 2027
Doanh thu 157,470 186,197 218,058 79,025 04,844 112,884 63,650 65745 68,633 51,264 61,164 71,378 33,630 37,487 41,508 25609 30,326 35,652
%svck 17%  18% 7% -4%  19%  19% 3% 3% 4%  28%  19%  17% 1%  12%  11%|  16%  18%  18%
LN gop 31494 38170 45356 25063 29009 35248 26304 27,807 29,277 10281 12,555 14,958 7,069 7,862 8874 2372 2,828 3372
Bién LN gop (%) 20%  21%  21% 3%  32%  31% 4%  42%  43%  20%  21%  21%  21%  21%  21% 9% 9% 9%
EBITDA 8309 10,227 11,949 9884 12095 14,031 12360 13393 14541 1892 2512 2,662 3093 3476 4051 715 858 1,047
Bién EBITDA (%) 5% 5% 5% 12% 3%  12% 19%  20%  21% 4% 4% 4% 9% 9%  10% 3% 3% 3%
LN rong 6,515 7,798 9,146 3754 5471 6,897 9,269 10,058 10,964 736 991 1205 2351 2655 3058 525 638 789
%svck 75%  20%  A7%|  88%  46%  26% 2% 9% 9% 132%  35%  22% 1%  13%  15%  18%  22%  24%
EPS (d/cp) 4452 5329 6250 2469 3508 4536 4435 4845 5247 4044 5447 6618 6955 7,853 9,046 2420 2911 3,59
BVPS (d/cp) 21461 25790 31,040 28921 32121 36259 17,298 17,322 17,759 19,532 25523 34201 38,044 43661 50436 17461 19401 22,031
(g}ig)mé”é”g/"é Phi€U G os3 0600 13346 - 1793 1426 - 945 8,134 8578 9391 -34,859 -39,309 -37,192 1,212 1,674 3,890 - 2,076 - 4,187 - 6,410
No/VCSH 1.0 0.8 08 14 13 13 02 02 02 28 24 20 02 02 02 07 08 08
Ty suét cb terc (%) 1% 1% 1% 0% 0% 0% 6% 6% 6% 0% 0% 0% 2% 2% 2% 1% 1% 1%
ROAE (%) 2%  22%  22% 9%  12%  13% 26%  29%  31%|  22%  23%  21%  20%  19%  18%  15%  16%  16%
ROAA (%) 9%  10% 0% 3% 4% 4% 17%  18%  20% 4% 5% 5%  14%  14%  14% 6% 6% 6%

+  Ngudn: MBS Research
Vietnam Dynamics 2026 | 20
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Panh gia thi trwong tiéu dung thiét yéu sé twoi sang hon trong ndm
2026, nhd vay, ching t6i lwa chon cac doanh nghiép c6 yéu té vé tiéu
dung thiét yéu cho chién lwgc dau tw nam 2026. Xét vé yéu t6 dinh gia
h&p dan so véi trién vong ting trwdng, chung téi lwa chon MWG va MSN
voi PEG 26-27 du bao I1an luot 1a 1.1/0.9 nho (1) mang tiéu dang thiét
yéu (MCH) tro lai da tang trwdng voi cac yéu té vi mé hé tro tich cuc, (2)
mang ban 1& hién dai (WCM va BHX) c6 lgi thé vé van hanh md hinh
thanh céng cung quy mé I&n giup tang trwdng lgi nhuan bt pha trong
giai doan t&i. Bén canh dy, MWG c6 thém yéu t6 dau tw hap dan nhd
cau chuyén IPO mang MW (Thé gi6i di dong &DMX cung lién doanh
Erablue), nh& vay MWG sé dwoc tai dinh gia hop ly.

Bén canh day, ching téi nhan thay viéc chuyén trang thai tang trwéng loi
nhuan rong cling cau chuyén thi phan siva ndi dia gia tdng sé la hai diéu
kién ly twédng dé& dau tw cho VNM trong ndm 2026. Ngoai ra, mot yéu té
hd tro cho bién LN gép VNM trong trung han la gia sira nguyén vat liéu
thé gi¢i dang c6 xu huéng gidm trong thoi diém 2H2025-2027 nhé vao
cau chuyén (1) Trung Quéc ting tw cung nguyén vat liéu lam sira va sé
bat ddu c6 san lwong tr ndm 2H2026, (2) Xu hwéng chuyén dich st
dung s&n pham nguyén liéu sang phomai va bo' sé& gay ap lwc dén ngudn
cung st*a bot nguyén kem khi cau yéu di. Chung téi nhan thay trién vong
mé& rong va co hoi dau tw VNM hép dan khi hién tai, VNM duwoc dinh gia
thdp hon 19% so v&i P/E trung binh 5 ndm, thap hon 19.4% so véi P/E
trung binh nganh trong khi van duy tri ty suét cd tirc/thi gia ~6%.

Chién lwoc dau tw: Cac cé phiéu tiéu dung thiét yéu dang cé6 dinh gia hap dan trong dot giam gia vira qua

P/E 2025 va PEG 26-27 ciia mdt sé doanh nghiép ban 1é I&n trén san

MSN MWG FRT PNJ DGW

AP/E 2025 (x, trai) ® PEG26-27 (x, phai)

P/E 2026 ciia m6t s6 doanh nghiép tiéu dung thiét yéu trén san
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+ Ngudn: Cac DN niém yét, MBS Research
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Chién lwoc dau tw 2026: Chung téi lwa chon MWG, MSN, VNM

2 L.k Khuyén Pinh gia e aii an

Nam 2026-27, chung tdi ky vong loi nhuan rong dat tdc dé tang trudng kép 19% véi 2 dong lwe chinh tir (1) Sy phuc héi manh mé cua
mang ban |& dién t& tiéu dung khi MWG c6 duoc loi thé gianh lai thi phan tir giai doan khé khan vira qua, nhe d6 wéc tinh DT/CH tang

MWG Kha quan 108,000 trwdng 10%/11% svck trong ndm 2026-27, loi nhuan rong wéc tang trudng kép 16%, (2) BHX tiép da mé rong quy mé, st dung loi thé
vé logistic @& mé& mdi manh mé, hop ly & cac khu viec méi, doanh thu TB/ctra hang tdng 8% svck, lgi nhuan rong wéc ting trwdng kép
34%

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

Trong giai doan 2026 — 2027, sau khi 6n dinh hé théng ban 18 mai, két hop véi viéc cau tiéu thu 6n dinh hon sé giup cho mang kinh
doanh MCH quay tr& lai da tang trwdng. Bén canh day, ching téi dw bao WCM tiép da mé méi ~900 ctra hang/nam véi sw tap trung
I&n tai khu vwc mién Bac-Trung, nhé vay tbc d® mé maéi clra hang dat tang trudng 16%/nam. Ngoai ra, cac mang kinh doanh bén
canh bao gém: PLH, MML, MSR tang trwdng 2 chi sé, tdng hop cac mang kinh doanh cét 16i cling thu nhap t»r TCB, LNR MSN 2026-
27 wéc tang trudng 46%/26% svck.

MSN Kha quan 109,200

Su kho khan cla tiéu thu noi dia sé dwoc bu dép trong nira cudi ndm 2025 khi (1) hé théng phan phbi hoat dong &n dinh, (2) VNM day
manh hoat ddng phat trién cac dong san phdm maéi véi xu hwéng dén dau thj trwdng stva tai Viét Nam gidp cho danh muc san phdm
tang manh mé svck, tdng két doanh thu thi trwdng ndi dia wéce tinh tdng nhe 1% svck. Véi thi trudng xuét khau, ching téi dw bao tang
trwdng 2 chir sb véi khd ndng mé rdong danh muc san pham va duy tri tép khach hang I&n trén 63 qudc gia. Gia stva nguyén vat liéu
nhap khau gidm manh ké tr T6/2025 c6 thé gitp cho sbién LN gop dwoc céi thién trong 2H2025 va c& ndm 2025 dw bao di ngang, tuy
nhién do chi phi ban hang gia ting khi dy manh hoat ddng quang ba trong bdi canh tiéu dung yéu, ttr d6 loi nhuan rong dw bao giam
2% svck. N&m 2026, xu hwéng gidm gia stva NVL nhap khau gitp cho bién LN gdp tdng manh 0.9d% svck ciing wéc tinh doanh thu
tang 3% svck sé giup cho lgi nhuén rong tang 9% svck.

VNM hién dworc giao dich & mirc P/E 2026 1a 14, thap hon PE trung binh 3 ndm & murc 16.0, s& hiru ty suét cb tirc hap dan khoang 6%
cung tiém néng tang trwdng t6t hon sau giai doan tai dinh vi hinh anh vao ntra cudi ndm 2023 cho thay tiém ndng 6n dinh VNM trong
trung - dai han.

VNM Kha quan 78,000
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Chién lwoc dau tw 2026: Chung téi lwa chon MWG, MSN, VNM

: Lz Khuyén Dinh gia o P

Trong giai doan 2026-27F, loi nhuan rong cé thé dat 991 ty déng/1,205 ty ddng, tdng +35%/22% svck , nhd vao: (1) Téc dd tang
trwdng cla chudi nha thubc dwoc du bao dat 15%/13% svck, véi doanh thu TB theo cira hang ting 6%/6%. Diéu nay duoc ky vong sé
thac day loi nhuan rong clia Long Chau tang trwdng kép 35% nam 2026— 2027; va (2) Viéc mé rong danh muc san pham dién td tiéu
dung trong cac mé hinh FPT Shop hién tai, ciing viéc kich cau bang cac chuong trinh ban hang hop ly dwoc ky vong sé giup cho LN
rong FPT Shop tang trwdng kép 78% trong nam 2026-27.

FRT N&m gitk 165,000

Trong giai doan 2026-27F, ching tdi ky vong loi nhuan rong dat tbc do tang trwdng kép 14% véi dong luc chi yéu twr: (1) Doanh thu
mang ban & wéc ting trudng 12% svck véi dong lwc chi yéu tiy ting trwdng doanh thu/CH, trong bdi canh téc dd tang trwéng kép quy
mo clra hang ~5% svck, (2) Bién LN gop cai thién 1d% svck nhd vao thay ddi co' cdu san pham va nd lyc tiét giam chi phi tai ché san
phadm. Bén canh day, ching t6i nhan thdy han mrc vang miéng va vang trang strc nhap khau dw kién sé co trong ndm 2026 13 chia
khéa mé ra tiém nang tang trudng manh mé cho PNJ trong trung — dai han. Ngoai ra, v&i thé manh vé san xuét trang strc tot nhét thi

PNJ Kha quan 105,000 trwong, PNJ c6 thé thém ngudn thu tir gia cong vang miéng cho cac ngan hang da diéu kién cé gidy phép san xuét nhung chua co
nang lwc trinh dd san xuét khi han mc dwoc cong bd.

Hién tai, PNJ dang c6 murc dinh gia hap dan P/E 13.2x, thdp hon PE trung binh 3 nam 16.8x v&i tiém nang phat trién manh mé trong
trung — dai han nho vao sw thay ddi chinh sach trén thi trwéng vang va trang strc.

N&m 2026-27, nganh dién tl tiéu dung sé cé sw phuc hdi dang ké t mirc day nhu cdu ndm 2023-24, gitp cho doanh thu ICT-CE wéc

tinh tdng 16%/10% svck. Bén canh day, cac nganh bd tro cia DGW sé tich cuc két hop véi nhiéu thwong hiéu co tén tudi cao nham

m& rong danh muc san pham, gitip cho doanh thu méng FMCGs, thiét bi gia dung cung thiét bi van phong wéc tang trwéng trén 30%

trong ndm 2026-27. Bién LN gop cai thién 0.2d% nh¢& viéc mé réngcac sadn phdm cé bién LN tét hon (FMCGs, thiét bi gia dung). Két
DGW Kha quan 53,500 hop v&i duy tri chi phi, chdng téi wéc tinh lgi nhudn rong tang trwdng kép 23% trong nam 2026-27.

Gia cb phiéu dang giao dich v&i P/E 25 khoang 16x, thdp hon P/E trung binh 3 ndm la 18x. M6t mic dinh gia hap dan véi P/E khi tiém
nang trung — dai han da mé réng manh mé sang cac linh vie kinh doanh khac (bén canh ICT-CE) cho thay tdc dd tang trwéng sé hap
dan hon trong trung — dai han.
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Bang so sanh cac doanh nghiép cung nganh

Tén cong ty Ma CP Gia thi trwong Gia muyc tieu  Khuyén nghi Vén héa P/E P/B ROA ROE PEG
Ngay 16/12

Bloomberg don vi: VND VND ty VND TT™M 2026 TTM 2026 TTM 2026 TTM 2026 2026
Doanh nghiép san xuét tiéu dung
CTCP Sira Viét Nam VNM VN 64,200 78,500 Kha quan 135,638 15.6 14 4 4 157 178 264 27.8 3.1
Inner Mongolia Yili Industrial Group Co Ltd 600887 CH Equity n/a n/a n/a 676,026 22.8 15.1 3.3 3.1 5.3 77 142 20.3 2.3
China Mengniu Dairy Co 2319 HK Equity n/a n/a n/a 193,492 12.4 10 1.3 1.1 -0.3 5.2 -0.7 11.4 0.5
“Yakult Honsha Co Ltd 2267 JT Equity n/a n/a nfa 135,174 17" 16 1.3 1.2 5 6 74 7.3 n/a
Fraser & Neave Holdings Bhd FNH MK Equity n/a n/a n/a 82,836 26 23 3.4 3.1 9.2 1041 13.7 13.7 2.2
‘Bright Dairy & Food Co Ltd 600597 CH Equity n/a n/a n/a 41,314 16.2 21.8 1.2 1.1 3 2 7.6 5.2 1.2
CTCP hang tiéu dung Masan MCH VN 213,800 n/a n/a 228,491 29 30 143 82 227 19 46.8 32 3.2
CTCP Thuc phém Cholimex CMF VN 417,800 n/a n/a 3,384 10.8 n/a 2.2 n‘a 14.1 nfa 21.9 n/a n/a
Indofood CPB SUK Equity ICBP IJ Equity n/a n/a n/a 151,762 16.1 9.3 1.9 1.6 4.7 74 127 183 1.6
Wilmar WIL SP Equity n/a n/a n/a 382,616 12.4 10 0.7 07 3.2 3.9 7.1 8.6 1.0
Trung binh 17.8 16.6 34 2.7 83 8.8 157 16.1 1.9
Doanh nghiép ban Ié da nganh tai VN
CTCP DPau tw Thé gi¢i Di dong MWG VN 82,000 108,000 Kha quan 118,277 19.6 15 37 28 76 9 197 21 1.2
CTCP Tap doan Masan MSN VN 74,500 109,200 Kha quan 113,938 33.7 204 32 23 25 3.8 105 1138 0.7
CTCP Ban |& Ky thuat s6 FPT FRT VN 142,600 165,000 Trung lap 24,693 388 254 78 54 35 46 248 228 1.1
Trung binh 30.7 203 49 35 45 58 183 185 1.0
Doanh nghiép ban lé dwo'c pham
CTCP Ban |& Ky thuat sb FPT FRT VN 142,600 165,000 Trung lap 24,693 388 254 78 54 35 46 248 228 1.1
Yifeng Pharma-A 603939 CH Equity n/a n/a n/a 94,510 15,6 13.1 23 2 62 6.8 153 153 1.1
Dashenlin Phar-A 603233 CH Equity n/a n/a n/a 72,982 17.5 14 27 24 44 56 16.1 18 0.9
Laobaixing Pha-A Equity 603883 CH Equity n/a n/a n/a 41,990 27.2 14.1 1.7 1.6 2 3.8 6.1 10.9 1.4
Yixintang Phar-A 002727 CH Equity n/a n/a n/a 27,014 79 12 1 1 0.6 5.03 1.2 8.4 24
Trung binh 356 15.7 3.1 25 33 52 127 15.1 1.4
Doanh nghiép ban lé trang strc
CTCP Vang bac Ba quy Phu Nhuan PNJ VN 92,400 110,200 Kha quan 31,250 129 113 26 21 136 14 20 20 1.2
Chow Tai Fook JE Equity 1929 HK Equity n/a n/a n/a 408,512 20.9 128 47 38 6.8 115 23 313 1.9
Chow Sang Sang Equity 116 HK Equity n/a n/a n/a 26,572 6.8 5.4 0.6 0.6 5.9 6.4 9.1 10.8 2.3
Trung binh 13.5 98 26 22 88 106 174 20.7 1.8
Doanh nghiép ban buén
CTCP Thé Gici Sé DGW VN 42,600 53,500 Kha quan 9,642 16.7 14 28 2 6.2 6 17.1 17 0.8
CTCP Dich vu Phan phdi Tédng hop Dau khi PSD VN n/a n/a 829 7.3 na 12 n/la 34 nfa 18.5 n/a n/a
Trung binh 12.0 2.0 4.8 17.8

+  Ngudn: Bloomberg, MBS Research
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MIEN TRU TRACH NHIEM

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

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw c6 phiéu

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

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

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

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

Khuyén nghi dau tw nganh

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

KHOI NGHIEN Cl’U CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thi Khénh Hién Nguyén Tién Diing

Vi mé — Chién lwgc thi trwong Ngan hang — Dich vu tai chinh Bat dong san — VLXD Cong nghiép — Nang lwong Ban lé - Tiéu dung
Nghiém Phu Cuwong Binh Céng Luyén Nguyén Minh Dirc Nguyén Ha Puc Tung Nguyén Quynh Ly

Ngé Quéc Hung Pham Thij Thanh Huong Lé Hai Thanh Mai Duy Anh

Pinh Ha Anh Pham Thj Thanh Huyén Logistics - Vat ligu co

ban
V6 Dirc Anh
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