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Dw bao KQKD Q2/26 nganh Tiéu dung - Ban lé: M6t quy
ghi nhan KQKD tich cwc cua doanh nghiép ban lé

= Q2/2026, tieu dung ndi dia dang co nhidu sy hd tro' tir xu hwédng mua hang ndi dia
chét lwgng tét clia ngudi dung, hé tre cho san lwong tiéu thu cac doanh nghiép
san xuét trong nwéc, gitp loi nhuan cta nhém tiéu dung duy tri ting trwéng 6n
dinh.

*  Bén canh day, mic gid ban dwoc cai thién dang ké& (do yéu té gia NVL con nhiéu
khé kh&n) gitp cho cac doanh nghiép ban I1& khong thiét yéu ghi nhan mac tang
trwdng dang k&, dic biét 13 nganh hang tiéu dung dién to.

Q2/26, cau tiéu dung trong nwéc da cé nhirng tin hiéu dau phuc héi tét hon,
dac biét 1a linh v tiéu dung thiét yéu

5T26, tbng mirc ban 1& hang héa va doanh thu dich vu tiéu dung ting 11.2% svck
(6.1% loai trir yéu t6 gia). Trong d6, doanh thu ban 1& hang héa ting 11.1% svck.
Cau tiéu dung ndi dia chwa ghi nhan tin hiéu tang trwdng tich cuc khi bbi canh vi
md con nhiéu kho khan (lam phat cao, thu nhap cai thién cham). Trong nhom tiéu
dung thiét yéu: Nganh stra phuc hdi kha quan tlr mrc nén thap nho (1) viéc that
chat nguén cung sira lau, san lwong phuc hdi 1 chir sb véi xu hwéng chi dao tir
cac san pham noéi dia giau dinh dwéng, (2) mirc gia ban dwoc linh hoat didu chinh
nhd co cAu cac san phdm giau dinh duéng tdng manh mé trong nam 2026, tiéu
biéu tr VNM va MCM. Giai doan nay, mo hinh cia WCM va BHX nhan dwoc nhiéu
sw chuyén dich lwong giao dich tir cac khu vie truyén thdng do loi thé vé (1) hang
héa thwong hiéu, (2) gia ca canh tranh, nh& vay bén canh quy mé duy tri tang
trwdng >20% svck, ching téi nhan thdy doanh thu TB/CH & cac chudi duy tri kha
quan. Bén canh day, chudi ban 1& dwgc phdm bat dau ghi nhan thém viéc mé rong
quy md cla An Khang, Pharmacity sau hon 2 ndm di ngang, nh& d6 tdng quy mo
clra hang dv bao tang 15% svck. Tuy nhién, canh tranh tdng cao cé kha nang gia
tang chi phi khuyén mai va hé tro ban hang, do vay LN rong cé thé bi anh hwéng
nhe trong giai doan nay. Tai thi trwéng chan nudi, ngudn cung heo ra ngoai thi
trwérng 6n dinh do dich bénh dwoc kiém soat nhé diéu kién thuan loi tir thoi tiét, tuy
nhién do strc ciu con suy yéu nén tdng doanh thu cac DN chén nudi chwa ghi nhan
tin hiéu tich cwc. Bén canh déy, dén cudi T5/26, gia NVL tang manh svck (dau twong
+14.5%, ngd +6.0%) trong bbi canh gia heo hoi gidm 6% svck, gay ap luc 1én bién
LN gop cua cac DN, do vay LN rong Q2/2026 dyw béo khéng nhiéu kha quan.
...0'linh vipc khéng thiét yéu, cac doanh nghiép tiép da ting triwdng kha quan
nh& sw linh hoat diéu chinh gia ban trén mirc nén thap.

O phia ban I& hang khéng thiét yéu, & Iinh vic dién t& tiéu dung, chu ky thay thé
san pham dang di&n ra manh mé & cac san pham dién lanh va gia dung, tap trung
tiéu thu cac san pham cé muc gia hop ly véi cong nang day dud, két hop vdi san
lwong laptop téng 2 chir sé (do nhirng lo so' v& gia ban tang vwot trdi trong thdi gian
t6i) nhor d6 DT TB/CH +25% svck. Bén canh ddy, cac doanh nghiép s& hiru hé
thdng tai chinh tiéu dung véi cac goi trd cham hap dan (khéng phi, khéng tra trwéc,
0 1ai) sé gianh dwoc thi phan tét hon trong thdi gian nay. Ngoai ra, trong bdi canh
xu hwéng mua sédm tryc tuyén dang gia tdng manh mé thi quy mé clra hang vat ly
sé tiép tuc dwoc duy tri trong trung — dai han. O Iinh vire ban 1& trang strc, viéc linh
hoat chinh sach thu mua sé gip cho doanh nghiép cé thém nguyén vat lieu dé da
dang héa danh muc san pham vang tich tri, sé thic ddy lwong giao dich cla cac
nha ban & trang strc trong thdi gian téi khi gia vang con nhidu bat dong that thuwong.
Ngoai ra, béi canh nay ciing tao tién dé cho viéc linh hoat gia ban cla cac doanh
nghiép ban 1& trang strc, nhér d6 doanh thu tiép da tang trwéng 40% svck, nhe d6
LN rong dy bao tang 26% svck.
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Hinh 1: Dw phéng KQKD mét s6 doanh nghiép Tiéu ding & Ban Ié

Pw bdo tiang trwwdng LNST cong ty mg¢

stt M@ Nganh

cP Nhan dinh

Q2/2026 % svck 2026 % svck

Doanh thu ban 1€ tiép da tang trudng tir Q4/2025 nhe sw linh hoat trong diéu chinh gia ban va da dang hda thiét ké
1 PNJ Banlé 550 A 26% 3,618 A 28%|s&n phdm, cuing viéc danh muc sén phdm luu trir kha quan gidp cho téng doanh thu ky vong téng truéng 40%
svck, bién LN gdp gidm 1d% svck do ty trong vang tich trir gia tang.

LN rong dw béo téing trwéng 60% svck chll yéu nhd (1) mang Long Chau tiép da mé méi véi ~180 nha thuéc mé
2 FRT Banlé 190 A 60% 1,087 A 37%|moitrong Q1/26, doanh thu/trbinh CH duy tri va LN ron gitr viing da tang trwdng, (2) Mang FPT Shop phuc héi nher
d6 LN rong chuyén tir -28 ty ddng sang +20 ty dong.

Doanh thu TGDD&DMX téng trudng tdt nhé viéc gianh lai dwoc thi phan, dac biét & mang gia dung, dién lanh va
3 MWG Banlé 2205 A 34% 9,490 A 35%|may tinh xach tay. Bén canh d4y, BHX thanh cong tiép can khu vic mién Bic va gia tdng bao pht tai mién Nam véi
~250 clra hang, nh& vay LN rong MWG wéc tang 34% svck

Doanh thu téng trwdng kha quan nh mang thiét bi van phong nhé nhu cdu mua méi/nang cip server manh mé &
4 DGW Banlé 160 /M 38% 722 AN 32%|cac doanh nghiép SmE cling doanh thu mang laptop&may tinh bang tdng manh mé, bu dap cho sw duy tri & mang
dién thoai thong minh. Chi phi dwgc duy tri, nh d6 LN rong téng trwdng 38% svck

Doanh thu ndi dia tiép da tang trwdng kha quan nhé viéc ddy manh cac san phdm cao dam va giau dinh duéng cho
Tieu théy s thanh céng ctia R&D trong thoi gian vira qua, doanh thu xuét khau tang truéng 11% svck, chl yéu nhé sén
5 VNM . 2550 = 3% 10,058 7  7%|lwgng tiéu thu tai Campuchia vuot trdi khi co dwoc thém thi phan tir cac san phdm ngudn géc tir Thai Lan. Bién LN
dung/F&B A S > R 2 Ar LW x . 2 o & ey A L
g0p chiu anh hwédng do chi phi van chuyen xuat khau gia tang khi eo bién Helmuz gap van de, do vay ching téi dw
bao LN rong tang ~3% svck.

Tisu LN rong wéc tinh tang 31% svck véi dong lwe chi yéu ttr mang MSR (khi gia Vonfram ting cao va chi phi duy tri,
6 MSN | 1350 /M 31% 5471 A 33%|hd tro bién LN gop cai thién dang ké va ghi nhan LN rong) cting mang MCH (téng truéng LN rong 2 chi sb sau
dung/F&B , AT
murc nen thap cung Ky, véi doanh thu tich cwe & mang gia vi, d6 uong va thwe pham tién lgi

Ap luc chi phi nguyén liéu dau vao dy kién phan anh rd nét hon tlr quy nay khi gia dau twong va ngd dén cudi
Tieu thang 5 da téng 1an luot 14.5% va 6% so voi cung ky. Trong khi d, gia heo hoi trung binh Q2/2026 wéc dat
7 DBC . 315 ¥ -38% 977 ¥ -35%|khoang 66,200 dong/kg (-5.8% so véi ciing ky). Do dé, bién lgi nhuan mang TACN thu hep vi kha nang chuyén gia
dung/F&B x PR Lo A v e L . L oe R . PR
han che trong bdi canh canh tranh gay gat; mang chan nudi heo chiu ap Iwc kép khi gia von tang cung ltc gia ban
dau ra suy yéu.
Trong Q2/2026, san lugng heo xuét chudng dy kién tiép tuc sut giam do trai Minh Blrc di da hoan tat cai tao
Tieu nhung chua c6 heo xuét ban trong quy nay. Bén canh do, gia heo hoi binh quan Q2 wéc dat 66,200 dong/kg (-5.8%
8 HPA . 300 W -44% 1,109 ¥ -31%|svck), trong khi chi phi nguyén vat liéu dau vao tang dang ké (dau twong +14.5%, ngd +6% svck dén cudi thang 5).
dung/F&B < SN PR A ) s a = . - a
Ap luc kép tir gia dau ra suy yéu va gia von leo thang khién bién Igi nhuan mang chan nuéi heo ciing nhw mang
thirc an ch&n nuéi bi thu hep dang ké.

Nguén: MBS Research dy phéng

Hinh 2: Dién bién gia cac c6 phiéu tiéu dung ban lé tir ddu nam 2026 dén nay: Hau hét cac cé phiéu déu giam so v&i mirc dau ndm, bén canh
day cac cb phiéu chan nudi c6 chiét khau kha sau trong khi PNJ, DGW giam it hon sv cac c¢d phiéu ban Ié tiéu dung khac.
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Ngudn: FiinProX, MBS Research

2 | MBS RESEARCH



¥-MBS
Bao cao nganh | 26 Thang 06, 2026 -\'l'

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 cdo 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 NGHI 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 QUAN Kha nang sinh 1&i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia c6 phiéu nam trong khodang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi trieéng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thij trwdng gia quyén

CONG TY CO PHAN CHI’PNG 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 ClPU CTCP CHIPNG KHOAN MB (MBS)
Giam déc Khéi Nghién ciru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing
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