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Dw bao KQKD Q1/26 nganh Tiéu dung - Ban lé: Ban lé

hién dai tiep da mé rong

= Q1/2026, cAu tiéu dung phuc héi nhe gitp cho cac linh vic ban 18 (thiét yéu, khéng
thiét yéu) déu ghi nhan sy téng truéng, déc biét mang d6 xa xi (ban I trang strc)
ghi nhan téng trwéng tich cwe nhé mirc nhu cdu mua vang tich triv ting cao.

= Nhiéu CP tiéu dung, ban 1é da vé murc gia chiét khau hap dan véi P/E thap hon TB
5 nam véi trién vong téng trwdng LN 2026 van trén 20%. Trong béi canh dinh gia
nhiéu cé phiéu da vé viing hap dan, ching t6i wa thich MSN, MWG.

Q1/26, Cau tiéu dung trong nwéc da cé nhivng tin hiéu dau phuc héi tét hon,

dac biét 1a linh vwc tiéu dung thiét yéu

3T26, tbng mirc ban 18 hang héa va doanh thu dich vu tiéu dung ting 10.9% svck

(7% néu loai trr yéu t6 gia). Trong do, doanh thu ban & hang héa tang 10.9% svck,

da c6 sw phuc hdi nhe tuy nhién van & nén thap. Trong nhém tiéu dung thiét yéu:

Nganh si¥a phuc hdi kha quan tir mrc nén thap nhé viéc that chat ngudn cung sira

lau va cac doanh nghiép I&n da 6n dinh hé théng phan phéi. Giai doan nay, mé hinh

ctia WCM va BHX nhan dwoc nhiéu sy chuyén dich lwgng giao dich ttr cac khu vyc

truyén thdng do loi thé vé (1) hang héa thwong hiéu, (2) gia ca canh tranh, nhé vay

doanh thu TB/CH & cac chubi van ghi nhan kha quan. Tiép tuc ndm bat xu hwéng

chuyén ddi, Q1/2026, chung tdi ky vong cac chudi ban & thiét yéu sé tiép tuc mé

réng manh mé dé tang téc do bao phi & 2 mién Béc — Trung, duy tri tang trudng

4n dinh & phia Nam, nh& vay LN rong tiép da tang trwdng tich cuc. Bén canh day,

chudi ban 1é dwoc phdm bat dau ghi nhan thém mé réng quy mé ctia An Khang,

Pharmacity sau hon 2 nam di ngang, canh tranh tang cao c6 kha nang gia tang chi

phi khuyén mai va hé tro ban hang, do vay LN rong cé thé bi anh hwéng tir Q1/26.

...0' linh vc khong thiét yéu, ban Ié trang strc ting trwédng tich cwc nhat nhe
tan dung sw bién déng cuta gia vang tich trir trong nwéc.

O phia ban 1& hang khong thiét yéu, ching t6i nhan thdy da dan c6 sw phuc hdi tiy

sb lidu chubi TGDD&DMX, cu thé DT TB/cira hang +32% svck. Q1/2026, chdng toi

dw bao doanh thu TB/clra hang +15% svck nhé va (1) danh muc san pham da dang

cla cac nha ban 18, véi tap trung ddy manh hang gia dung véi phan khuc binh dan

— trung binh dé tiép can dwoc da dang cau, (2) cac chwong trinh cho vay tiéu ding

hép dan sé kich thich nhu ciu thay dbi sdn phdm ICT - CE. Bén canh day, quy mo

ban 1é dién t&r tiéu dung sé& dwoc duy tri 6n dinh. Mot diém sang trong Q1/2026 dén

tir ban 1& trang strc v&i viéc tan dung bién dong gia vang that thuweng, nhu cau vang

tich triv gia tang va cac nha ban 1& ddy manh ban céc san pham nay, dac biét trong

mua |& than tai. Bén canh day, chung tdi nhan thay bdi canh thuan lgi sé gilp cho

cac thwong hiéu cé thé bat ddu mé rong quy mé CH sau thdi gian dai di ngang,

hang tén kho gia tét va gia ban thuan loi giup LN rong dwoc dw bao cé mirc ting

trwdng rat tich cwc trén mirc nén thap cung ky.

Chién Iwoc dau tw cb phiéu ban l1é: MWG va MSN

Chung t6i wu tién cac cb phiéu dau nganh hang thiét yéu, van con tiém nang ting
trwdng tét (>20%) va dinh gia dang & mirc hop ly. Ngoai ra, chung t6i lwa chon thém
cac cb phiéu cau chuyén riéng nhw (1) ¢ mang IPO, vi du nhw MW ciia MWG, (2)
room khéi ngoai con nhiéu d& dén nhan dong vén ngoai khi VN duoc chinh thirc
nang hang vao Q2/26, do dé chung t6i Iwa chon 2 cb phiéu: MWG, MSN. Theo chiéu
hwéng phong thd hon, VNM la lwa chon hang du vaéi lgi suét cb tic 7%.
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Téng hop dw phong KQKD Q1/2026 va ca nam 2026

Hinh 1: Dw phéng KQKD mét s6 doanh nghiép Tiéu dung & Ban Ié

Dw bao ting trwéng LNST cong ty me

stt ™ Nganh

CcP Nhéan dinh

Q1/26 % svck 2026 % svck

Chuing i ky vong chinh sach linh hoat moi vé viéc thu mua vang trang strc PNJ sé& gidip cho s8 lugng giao dich gia
14 PNJ Banlé 1320 A 95% 3618 A 28%|tang, cting mang vang miéng ting truéng manh mé khi san lwong ban vang than tai cd kha nang duoc ddy manh
trong béi canh gia vang thuan lgi, tir d6 tong DT wéc ting 60% trén mic nén thap cling ky, LN rong ting 95% svck

Vi DGW, cac mang dién ti tiéu ding déu sé ghi nhan doanh thu tich cyc trong Q1/26 nhé» nhu ciu gom hang cla
cac nha ban 18, dac biét mang thiét b van phong cd kha ndng tang trwdng manh, nho vay tdng doanh thu wéc tinh
téng 50% svck. Tuy nhién, ching ti nhan thiy kha nang cao vé viéc trich 14p chi phi ban hang ciing doanh thu tai
chinh gidm do dAu tw chiing khoan, do vay LN rong wéc ting 42% svck.

15 DGW Banlé 150 A 42% 691 A 26%

Ching ti cho rang ca 2 mang LC va ICT-CE tiép da phuc hdi kha quan, trong d6 LC vén tiép tuc thanh cong mé&
16 FRT Banlé 219 A 30% 1,050 A 32%|méi ~70 nha thubc méi, trong khi FPT Shop tap trung vao cai thién doanh thu/CH. Téng két, LN réng e téng
30% svek.

MWG dang trién khai than téc cac chién dich ban hang thuan lgi, bang viéc day nhanh cac gi tra cham cho nguoi
tiéu dung, gidp cho doanh thu mang ICT-CE wéc tinh ting truéng ~25% svck. Bén canh day, BHX tiép da mé rong
17 MWG Banlé 1950 A 26% 9,000 A 28%|tai mién Trung va mé méi tai khu viec mién Béc, khdi dau béc cac khu vwre cAp 2, wdc tinh mé méi ~250 ctra
hang, doanh thu TB/CH wérc gidm 5% svck. Téng két, ching téi wdc tinh LN rong MWG téng trudng 26% svek véi
dong Iyc tang truéng déu & ca 2 linh vuc ICT-CE va BHX, bén canh déy An Khang tiép da giam 6.

Q1/26 chd yéu nhé vao mang MSR khi gi& vonfram clia MSN x3 svck trong béi canh s&n lugng van dang ban déu
va dv kién bang nam trudc, MSR du phéng Iai 300 ty dong (Q1/25 16 200 ty dng). MCH tang sv mirc nén thép

18 MSN '(Ij':]enu 8B 1149 A 192% 5471 A 33%|ndm trwéc vi Q1+Q2/25 14 thori diém hé thdng lai hé théng phan phéi ban 18, du kién LN rong tang 10% svck. Ngoai
9 ra thi khong con cac chi phi khac ~250 ty ddng do thanh ly tai san (dot Q4/24 +Q1/25 c6 ghi nhan thanh Iy do
chuyén nhugng HC.S) nén tdng két lai 1a LN rong ~1,150 ty déng.
Chuing t6i ky vong doanh thu noi dia téng trwéng 2 chir sb trén murc nén thap cung ky, khi hé théng phan phéi da di
Tiéu ) o, |v@0 bn dinh, bu @&p cho sy thiéu hut clia xuét kh&u do ciing thang chinh tri &nh hudng dén van chuyén hang héa.
19 VNM dung/F&B D BRI 7% Bién LN gop ky vong dwoc duy tri véi gia bot sira NVL tét tir Q3-4/26, tdng két ching téi wéc tinh LN rong VNM
tang 12% svck
Tiéu Gia heo hoi trung binh Q1/2026 wéc dat khoadng 70,200 ddng/kg, gidm nhe 2% svck, song van la mic gia tht gitp
20 DBC ding/F&B 485 = 5% 1,040 W -31%|doanh nghiép duy tri loi nhuan. Bén canh d6, gia nguyén vét liu dau vao tuong déi dn dinh trong giai doan cubi

2025 va dau 2026, gop phan cling cd bién loi nhuan ctia doanh nghiép.

Ngudn: MBS Research du phéng

Hinh 2: Dién bién gia cac cé phiéu ban Ié tir diu nam 2025 dén nay: Hau hét cac cd phiéu quay vé mirc ddu nam, bén canh diay c6 MWG
dworc chiét khau kha sau trong khi PNJ gitr dworc nhip tang trwéng.

40.0%

30.0%

20.0% ’\

10.0% \/

0.0%

-10.0%

-20.0%
01/05 0112 0119 01/26 02/02 02/09 02/16  02/23 03/02 03/09 03/16 03/23  03/30
DGW FRT e=———=MSN e——MWG ==——PNJ VNM  emmm\/N-Index

Ngudn: FiinProX, MBS Research
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Chién lwgrc dau tw nganh Ban 1é: Chon loc cac cé phiéu cé tiém ning ting
trwéng hap dan véi mire dinh gia hop ly

Thi trwdng chung chiu &nh hwdng tir viéc lai suat tang, cang thang dia chinh tri
kéo dai cé thé khién cho CPI ting cao, anh hwéng truc tiép dén chi tiéu hang
ngay cla ngwdi tiéu dung. Do vay, trong giai doan nay, ching téi wu tién cac cd
phiéu dau nganh hang thiét yéu, van con tiém nang tang trwdng tét (>20%) va
dinh gia dang & mirc hop ly. Ngoai ra, ching tdi lwa chon thém cac cé phiéu cau
chuyén riéng nhw (1) c6 mang IPO, vi du nhw MW cia MWG, (2) room khbi
ngoai con nhiéu d& dén nhan dong vén ngoai khi VN dwoc chinh thirc nang
hansg vao Q2/26, do dé ching téi Iwa chon 2 cé phiéu: MWG, MSN. Theo chiéu
hwéng phong thi hon, VNM la lwa chon hang dau vaéi loi sut cb tic 7%.

Hinh 3: Chi tiét dw phong két qua kinh doanh mét sé doanh nghiép tiéu diing ban lé GD 2026-27

%sv dw bao

MaCP  Chitiéu 2025 2026 %svck v 2027 %svck  Danh gia
trwéc
Doanh thu 81,621 92,540 13.4% 100% 113,628 22.8%
MSN LN gop 25,581 30,475 19.1% 105% 36425 19.5%
So voi béo céo trwdc (T11/2025), didu
Bi&n LN gop 31.3% 32.9% 1.6% 105% 321%  -09% ﬁg:’;ﬁ::;Ncggig‘;%;;":’,gt“fgfégi .
giGi
Thu nhap tai chinh rong (4,822) (4652)  -35% 97% (4,842) 21%
Diéu chinh tang chi phi hoat déng tr mang
Chi phiban hang & QLDN 17,916 21,084 17.7% 103% 25325 20.1% th(;:'gg;ﬁ;ﬂgﬂébzc’zggepgyggfg é";atgg
trwdng san lwgng ban hang.
LN rong 4,108 5471 33.2% 100% 7,541 37.8%
Doanh thu 156458 183,365 17.2% 100% 217,902 18.8%
MWG LN gop 30,204 37,500 24.1% 100% 45106 20.0%
Bién LN gop 19.4% 20.5% 1.1% 100% 20.7% 02%
Thu nhap tai chinh rong 1,565 1,766 12.9% 113% 2,224 25.9%

So v&i bao cao truec (T3/2026), didu chinh
giam CPBH&QLDN ctia mang BHX do ki

Chi phiban hang & QLDN 23,215 27,748 19.5% 98% 33,677 21.4% vong DN tiép da tiét giam chi phi khi m&
ma&i & cac khu vire cép 2 tai mién Bic va
mién Trung

LN rong 7,037 9,000 27.9% 107% 10,624 18.0%
Doanh thu 63,645 67,088 5.4% 72,160 7.6%
VNM LN gop 26,209 28,405 8.4% 30,584 7.7%
Bién LN gop 41.2% 42.3% 1.2% 42.4% 0.0%
Thu nhap tai chinh réng 1,147 1,001 12.7% 1,059 5.8%
Chi phiban hang & QLDN 15,546 16,616 6.9% 17,727 6.7%
LN rong 9,410 10,058 7.0% 10,760 7.0%
Doanh thu 34,976 47,227 35.0% 58,081 23.0%
PNJ LN gop 7,703 9,645 25.2% 11,889 23.3%
Bién LN gop 22.0% 20.4% 1.6% 20.5% 0.0%
Thu nhap tai chinh rong 17) (96)  469.8% (111) 15.4%
Chi phiban hang & QLDN 4,165 5,044 21.1% 6,113 21.2%
LN rong 2,829 3,618 28.0% 4,553 25.7%

So v&i bdo céo trwdc (T8/2025), diéu chinh
tang doanh thu mang may tinh xach tay, may
tinh bang, dién thoai di dong thém 8% phan
anh v& mlrc gia ban téng cao tir anh hwéng
tlr gia ban nha san xuét khi thiéu hut chip

Doanh thu 26,632 31,978 20.1% 105% 38,235 19.6%

san xuét.
DGW LN gép 2,311 2,791 20.8% 96% 3,341 19.7%

Diéu chinh giam bién LN gép do ty trong

Bién LN goép 8.7% 8.7% 0.0% 92% 8.7% 0.0% doanh thu ctia mang dién thoai, may tinh
xach tay, may tinh bang gia tang.

Thu nhap tai chinh rong (53) 21 -139.7% -140% 29 37.0%

Chi phiban hang & QLDN 1,593 1,963 23.2% 97% 2,347 19.6%

LN rong 547 691 26.2% 100% 833 20.5%

So v&i bao cdo trwdc (T4/2025), diéu chinh
tédng doanh thu mang FPT Shop phan anh

Doanh thu 51,083 61,702 20.8% 102% 72,321 172% 5 P P N
vé s phuc hdi san lwgng tot hon sv wéc
tinh ca.

FRT LN gép 10,010 12,436 24.2% 101% 14,886 19.7%

Bién LN gép 19.6% 20.2% 0.6% 99% 20.6% 0.4%

Thu nhap tai chinh rong (101) (176) 74.5% 100% (250) 41.9%

Chi phiban hang & QLDN 8,696 10,627 22.2% 99% 12,570 18.3%

Diéu chinh tdng LN rong 13% sv dy bao cii
do (1) tang doanh thu mang FPT Shop, (2)
giam ty trong chi phi FPT Shop/tdng doanh
thu 0.3d% sv dy bao cii do wéc tinh giam
phan chi phi nhan vién & khuy&n mai trong
chi phi ban hang sv dy bao ci, phan anh xu
hwéng tiét gidam kha quan ctia FRT Shop tir
nam 2025

LN rong 795 1,050 32.0% 113% 1,304 24.0%

Ngudn: MBS Research du phéng
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Hinh 4: Binh gia mot sé cé phiéu ban 1é da vé mirc hap dan 5 ndm nhw MWG, VNM hay PNJ sau th&i gian cd phiéu bi chiét khau.
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Ngudn: FiinProX, MBS Research

Hinh 5: Chién lwoc dau tw nganh ban lé

Co Khuyén Gia muc tiéu

phiéu nghi (VND/cp) Luan diém dau tw

Vao n&m 2026, ching téi ky vong LN rong tang 33% svck, ghi nhan ~5,500 ty déng véi dong luc chinh
tr (1) mang MHT huéng loi Ién nhér ngudn cung vonfram thiéu hut trén thé gi¢i, nhd vay gia ban wéc
tinh tang manh svck; cho dén hién tai, gia ban tb tir dau ndm dang x3 sv gia tb ndm 2025, (2) mang
MCH tang trudng 2 chi¥ s6 nhd mirc nén thap cung ki va san lwong tiéu thu ting cao nho viéc day
manh cung wng vao hé théng WCM va céc hé théng ban 18 khac, (3) WCM tiép da mé rong manh mé
v&i quy mo clra hang wéce tang trwdng 17% svck, bién EBITDA duy tri mirc 4.5% svck.

MSN Kha quan 109,000

So v6i bdo cao T3/2026, ching t6i diéu chinh ting gia muc tiéu thém 2% dé phan anh diéu chinh & LN
rong nam 2026 thém ~7% sv dw bao c.

N&m 2026, ching t6i ky vong LN rong dat 9,000 (+28% svck) véi dong lwc chd yéu nhd (1) Mang
TGDD&DMX tap trung tang truéng doanh thu/CH bang lgi thé vé sy da dang clia danh muc san pham,
cuing chinh sach tra gép tién loi, nhanh chéng sé thic day nhu cau giao dich ngudi tiéu dung, nher d6
doanh thu wéc ting trwdng 12% svck. Ngoai ra, ké hoach ton kho hiéu qua trong bdi canh gia ca bién
dong manh ndm 2026-27F c6 kha nang gidp cho bién LN gop cai thién 0.5d% svck. Téng két, lgi nhuan
rong woc tinh tang trwdng 13% svck (2) Mang Bach Héa Xanh, mé hinh “chg hién dai” dang nhan dwoc
sw yéu thich tir sw chuyén dich clia nguoi tiéu dung, do vay chiing téi ky vong quy mo ctra hang dat
tang trwdng kép 25% trong nam 2026-27F vé&i 2 dong luc chinh (1) thyc hién “Béc tién”, (2) gia tang
mat d6 ctra hang tai khu vic mién Trung. Két hop véi danh muc hang héa phu hop, ching toi dw bao
LN rong tang 130% svck.

MWG Kha quan 121,000

Nam 2026, LN rong woc tang 7% svek voi dong Iwc chinh tir tang trwdng khu vrc ndi dia khi hé thong
phan phéi di vao n dinh va VNM d&y manh mé& méi ctra hang ban 18 VNM dé thuc day doanh sb ban
hang, cung vé&i bién LN gop cai thién nhe 1d% svck nho gia stva NVL gidm nhiét trong ndm 2026. Do

VNM Kha quan 80,800 anh hwéng tir cang thang dia chinh tri cé thé khién cho doanh thu xuat khdu truc tiép anh hwéng, dac
biét 1a san lwgng dén khu vuc Trung Bong. Do vay ching téi wéc tinh doanh thu xuét khau truc tiép
gidm ~13% svck, dwgc bu dap bdi sy doanh thu ndi dia (+6% svck), do vay tdng doanh thu wéc ting
4% svck.

Nam 2026, chung t6i nhan thy v&i sw hd tro' clia chinh sach linh hoat thu mua méi, ctng véi ky vong
I&n vé viec PNJ gidi quyét dwoc bai toan nguyén liéu, nhd vay doanh thu TB/CH wéc tang 18% svek.
Mang vang miéng cung ghi nhan sy tich cuwc voi sy tang truo’ng dw bao dat 92% svck. Bén canh déy,
nho sy thuan lgi cda thj trdng, ching toi ky vong PNJ bat dau thwc hién mé rong quy mé clra hang
sau thoi gian tam ngung véi téc do tang trudng dat 5% svek, mé méi 22 cira hang. Tong két, LN rong
dw bao dat 3,618 ty dong (+28% svck).

PNJ Kha quan 156,300
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DGW Kha quan

FRT Kha quan

54,600

169,500

Diéu chinh gidm gia muc tiéu 3% do chudng t6i (1) Chuy&n mé hinh dinh gia sang n&m 2026, (2) EPS
2027 gidam 5% sv dy béo cdi.

N&m 2026, LN rong wéc dat 691 ty dbng (+26% svck) vai ddng lye chinh tir cac mang dién tk tiéu dung.
Cu thé, doanh s6 mang may tinh&may tinh bang cung v&i dién thoai di dong sé tang trwéng 16% svck,
chd yéu dén tir mirc gia ban svck, cé kha ning anh hwéng tich cwc dén bién LN gop ctia DGW. Doanh
s6 mang thiét bj van phong tang 25% svck, véi dong luc tir ca céc thiét bi loT va linh vc may chd (nhe
ki két thém thwong hiéu mai véi mie gia hop ly - cong néng da dang hon) cho cac doanh nghiép SmE,
kich thich nhu cau thay déi trong bdi canh ddy manh chuyén dbi s6. Bén canh day, mang hang tiéu
duing, thiét bj gia dung cé mic ting trudng cao nhe ddy manh san pham vao cac chudi ban 18 tai Viét
Nam.

Chuing t6i didu chinh ting gia muc tiéu 1én 5% sv gia trong bao cdo cii do diéu chinh LN rong FRT I&n
5% sv dw bdo cii (T4/2025).

N&m 2026, chang t6i ky vong LN rong dat 1,050 ty dong (+32% svck) véi dong luc & ca 2 mang Long
Chau va FPT Shop. Cu thé, (1) Mang Long Chau tiép tuc m& rong quy mé ctra hang nha thuéc véi mé
hinh nhé hon, dé tiép can cac khu vuc doéng dan voi danh myc san pham da dang, woce tinh LN rong
tang trwdng 23% svck (2) Mang FPT Shop tiép da phuc hdi, mé rong sang cac san pham gia dung, dién
lanh vé&i viéc sdp xép san pham hop ly trong ctra hang ban 1&, wéc tinh LN rong tang truéng 120% svck.

Ngudn: MBS Research du phéng

Hinh 6: So sanh mét sé doanh nghiép ciing nganh

Tén cong ty Gia thi trwong Gia myc tiéu Khuyén nghj ~ Vénhéa PIE P/B ROA ROE PEG
71412026
Bloomberg tyVND  TTM 2026 TTM 2026 TTM 2026 TTM 2026 2026
Doanh nghiép san xuat tiéu ding
CTCP Sira Viét Nam VNM VN 61,000 80,800 Khdquan 126,860 133 13 4 4 174 188 266 291 19
Inner Mongolia Yili Industrial Group Co Ltd 600887 CH Equity nfa nla nfa 639,102 152 138 3 28 71 76 195 201 1.7
China Mengniu Dairy Co 2319 HK Equity nfa nfa na 228806 174 122 14 13 31 52 77 13 04
Yakult Honsha Co Ltd 2267 JT Equity nfa nla na 140175 182 188 14 14 61 59 75 71 nla
Fraser & Neave Holdings Bhd FNH MK Equity nla nla na 68799 187 178 25 23 98 102 139 142 14
"Bright Dairy & Food Co Ltd 600597 CH Equity na’ na’ na 39314 217 184 1 1 18 15 48 47 na
CTCP Hang tiéu ding Masan MCH VN 140,100 nla nfa 180965 272 237 101 98 216 232 464 456 19
CTCP Thyc pham Cholimex CMF VN 423,000 nla na 3426 127 nla 25 nla 146 nla 21 nha nfa
Indofood CPB SUK Equity ICBP IJ Equity nla nla nfa 131,559 93 84 17 14 74 74 191 179 32
Wilmar WIL SP Equity nla nla nfa 503585 136 125 09 09 23 32 68 71 nfa
Trung binh 167 153 29 28 91 80 17.3 171 74
Doanh nghiép ban |é da nganh tai Viét Nam
CTCP Bau tw Thé giéi Di dong MWG VN 78,000 121,000 Khaquan 113215 166 15 36 29 91 102 23 246 06
CTCP Téap doan Masan MSN UN 75,100 109,000 Khdquan 113,885 265 208 31 28 3 4 96 115 08
CTCP Ban Ié Kj thuét so FPT FRT VN 149,500 169,500 Khdquan 25460 326 24 62 44 34 45 155 182 1.0
Trung binh 252 199 43 34 52 62 160 181 0.8
Doanh nghiép ban Ié dwoc phdm
CTCP Bén & k§ thuat so FPT FRT VN 149,500 169,500 Khaquan 25460 326 24 62 44 34 45 155 182 1.0
Yifeng Pharma-A 603939 CH Equity nla nla nfa 108110 165 145 24 21 64 69 15 154 55
Dashenlin Phar-A 603233 CH Equity nfa nla na 77201 165 14 26 24 5 57 166 179 08
Laobaixing Pha-A Equity 603883 CH Equity nla nla na 126268 133 124 16 15 73 75 122 123 6.7
Yixintang Phar-A 002727 CH Equity nfa nla na 28187 188 129 1 1 34 6 46 7 04
Trung Binh 195 156 28 23 &1 61 128 142 29
Doanh nghiép ban Ié trang sirc
TCP Vang bac Ba quy Phi Nhuan PNJVN 100,000 156,300 Khéd quan 34900 131 10 28 25 1514 174 231 265 05
Chow Tai Fook JE Equity 1929 HK Equity nfa nla na 371687 189 13 42 38 68 109 23 302 135
Chow Sang Sang Equity 116 HK Equity nfa nla nfa 31,675 61 45 07 06 75 9 116 137 0.1
Trung binh 127 92 26 23 98 123 192 235 0.6
Doanh nghiép ban budn
CTCP Thé gi6i s6 DGW VN 42,950 54,600 Khdquan 9499 177 143 28 21 55 55 169 169 07
CTCP Dich vu phén phdi T6ng hop dau khi PSD VN n/a nla 829 73 nla 12 nla 34 na 185 nla nla
Trung binh 12.5 20 45 17.7
Nguén: Bloomberg, FiinProX, MBS Research
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MIEN TRU’ TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh bdi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng théng tin nay cho béat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé clta bat ky ngwdi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1o dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tr&m gitra gia muc tiéu va gia thi trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tirc du kién.
Trr khi dwoc néu ré trong bao cao, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Kha nang sinh 1&i ctia cb phiéu tir 15% tré 1én
Kha nang sinh 1&i ctia c6 phiéu nam trong khodang tir -15% dén 15%
Kha nang sinh 1&i ctia cb phiéu thap hon 15%

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Khuyén nghi dau tw nganh

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
Cac cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwéng gia quyén
Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hda thj trwéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 13p tir thang 5 nam 2000 béi Ngan hang TMCP Quéan do6i (MB) vai tén goi tién than 1a Céng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d3 tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (Hé Chi Minh va Ha Nai).

Dia chi:

Toda nha MB, 21 Cét Linh, © Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CTCP CHUPNG KHOAN MB (MBS)
Giam déc Khéi Nghién ciru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwéng
Nghiém Phu Cuong

Ngé Quéc Hung

binh Ha Anh

Vi Lé Giang
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Ngan hang - Dich vu Tai chinh
Pinh Céng Luyén
Pham Thj Thanh Hwéng

Cdéng nghiép — Nang lwong
Nguyén Ha Pirc Tung

Mai Duy Anh

V6 Dirc Anh

Bat dong san - VLXD
Nguyén Minh Birc

Lé Hai Thanh

Pham Thi Thanh Huyén

Dich vu - Tiéu dung
Nguyén Quynh Ly


http://www.mbs.com.vn/

