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Cau tiéu dung yéu nhung tac déng la khac nhau

Cau tiéu dung sé dan phuc hoi

Chi sb niém tin nguoi tiéu dung cla Viét Nam da gidm xudéng muérc thap nhét
trong 4Q23 do anh hwéng cla lan séng sa thai va ky vong thwéng cudi ndm
thap. Do do, chi tiéu cho mua sam tiéu dung khéng manh trong dip Tét Nguyén
Pan, qua dé anh hwéng dén tbc dd hdi phuc clia nhivng nha ban 1& niém yét.
Nhin vé& khia canh tich cuc, chi sé niém tin tiéu dung trong 1Q24 da tang lén
murc cao nhét trong 5 quy tré lai. Trong 2Q24, cling v&i sw &m 1én cua thi trwdng
lao ddng, chung t6i ky vong ty I&é ngwdi cé viéc lam sé gia tang. Twr do, chi tiéu
cho cac méat hang tiéu dung sé tang trwdng tré lai nhd sw phuc hoi ciia strc mua.

MWG: DMX hoi phuc, BHX gan cham ngwéng sinh 1&i

Trong 1Q24, MWG ghi nhan mirc doanh thu thuan dat 31.4 ty déng (+16.2% n/n,
+0.2% q/q), trong dé may lanh (DMX) va bach héa (BHX) la cac sé&n phadm chi
dao. LNST téng I&n 903 ty ddng (khodng 42 1an n/n) nho bién lgi nhuan gop dat
21.3% (+2.1% n/n, +1.6% q/q). Cung v&i sw tang trwdng cta doanh thu thuan,
chung t6i tin rang LNST clia MWG sé duy tri da hdi phuc trong nhirng quy sap
t&i nho (1) sw hdi phuc héi clia cau tiéu dung, (2) gidam canh tranh vé gia va (3)
gidm chi phi hoat dong do cac hoat dong tai cAu trdc. Thém vao do, BHX cé thé
tao ra lgi nhuan rong 6n dinh sém nhét 13 trong ntra sau nam 2024.

FRT: Long Chau mé réng, FPT Shop van chwa khéi sac

FRT céng bd mirc doanh thu thuan dat 9,042 ty dong (+16.6% n/n, +4.1% q/q).
Trong khi Long Chau duy tri da tang trwéng thi FPT Shop van chwa cé diu hiéu
khéi s&c. Trong 1Q24, LNST cham mirc 60.3 ty ddng sau 3 quy lién tuc ghi nhan
thua 16 nhe (1) 16 it hon ctia FPT Shop va (2) déng gop nhiéu hon tir Long Chau.
DPéi v&i Long Chau, chuing t6i cho rang doanh thu va LNST sé tiép tuc ting
trwdng an twong nhd vao sw mé rong ctia chudi nha thudc va trung tam tiém
chling vac-xin.

PNJ: Doanh thu tang vot nhwng LNST van giam nhe

Doanh thu thudn ctia PNJ ting I&n mirc 12,594 ty ddng (+28.6% n/n; +29.0%
q/q), két qua nay phan I6n dwoc dan dat béi vang 24K (+66.3% n/n). Doanh thu
Trang strc ban I chi tdng 12.1% n/n do nhu cau cho cac mat hang xa si van con
yéu. Do nén kinh té thé gi¢i van dang d6i mat véi nhirng bat 6n dia chinh tri,
chung t6i ky vong vang 24K sé tiép tuc la dong lwc tang trwdng chinh trong 2Q24.
Trong nira cubi nam 2024, chung t6i tin rang Trang src ban 1& s& déng vai tro
tang trwdng chinh, phan anh sy hdi phuc cta cau tiéu dung. Qua dd, bién loi
nhuan gdp sé mé rong va LNST sé ting trwdng manh hon so véi 6 thang dau
nam.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO.
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Khéng xép hang

Céng ty Khuyén nghi GMT (déng)
MWG N&m gitr N/A
FRT Khéng xép hang N/A
PNJ Khoéng xép hang N/A

Phong Phan Tich
Researchdept@kisvn.vn




Ban lé

Bang 1. Danh muc cé phiéu
Khuyén nghi & GMT

Lei nhuan & Dinh gia

Cong ty DT LNHD LNST EPS BPS ROE ROA PE PB EI\'/IZSE\
(ty dong) (ty dong) (ty dong) (déng)  (dong) (%) (%) (x) (x) (x)
Thé Gisi Di Bong GMT (ddng) N/A  2019A 102,174 4,977 3,834 8,657 27,360 36.3 11.0 15.2 48 10.3
(MWG) Thi gia (@dng) 60,100 2020A 108,546 5,216 3,918 8,650 34,139 28.4 8.9 15.2 3.8 8.2
Vén héa. 87,881 2021A 122,958 5,888 4,899 6,861 28,561 27.3 9.0 19.2 46 113
(Ty déng) 2022A 133,405 6,644 4,100 2,802 16,338 185 6.9 153 26 63
2023A 118,279 1,017 167 114 15,953 0.7 0.3 4285 28 403
Ban lé FPT GMT (ddng) N/A  2019A 16,634 273 204 2,612 16,126 17.7 3.6 7.4 1.2 2.1
(FRT) Thigia (@dng) 162,300 2020A 14,661 14 10 266 15,367 2.0 04 1011 21 05
Vén héa. 22,112 2021A 22,495 546 444 5,618 21,045 30.9 5.5 17.6 4.7 2.2
(Ty dang) 2022A 30,166 474 398 3,295 16,951 21.3 3.7 24.2 8.6 2.2
2023A 31,850  (297)  (329) (2,537) 11,738 (18.3) -29 646 139 05
Phu Nhuan Jewelry GMT (ddng) N/A  2019A 17,001 1.623 1,194 5,034 20,316 28.7 15.9 15.7 39 121
(PNJ) Thi gia (déng) 96,400 2020A 17,511 1,508 1,069 4,463 23,029 21.8 12.5 17.7 34 123
Vén héa. 32,252  2021A 19,547 1,409 1,029 4,295 26,416 18.3 10.7 18.4 3.0 137
(Ty ddng) 2022A 33,876 2337 1,810 6988 34,302 251 151 113 23 85
2023A 33,137 2,484 1,971 6,009 29,882 21.6 14.2 14.3 3.3 129
Ngudn: Dir liéu cong ty, KIS VN
2 . X > .
Bang 2: Ket qua kinh doanh 1Q24 (ty déng, %)
Doanh thu LNST

1Q24 n/n a/q 1Q24 n/n qa/q

MWG 31,441 16.5 0.1 903 4,143.0 899.8

FRT 9,042 16.9 4.1 61 N/A N/A

PNJ 12,594 28.6 29.0 738 (1.5) 17.0

Ngudn: D ligu cang ty, KIS VN
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NOI DUNG

l. Béan |é: Cau tiéu dung yéu nhwng tac dong 1a khac nhau 4

Céu tiéu dung sé dan hdi phuc

Téac dong ctia nhu cau yéu 1én cac mang ban 18 1a khac nhau

1. Két qua kinh doanh trong 1Q24 cta céac doanh nghiép 8
MWG — DMX héi phuc, BHX gan cham nguéng sinh |&i 8
FRT — Long Chau mé& réng, FPT Shop chwa khéi sac 12
PNJ — Doanh thu t&ing manh nhung LNST van chwa phuc hdi 14
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Bi€u d6 1. Chi sé niém tin ngudi tiéu dung dat mifc cao
nhit trong 5 quy do trién vong kinh & tich cuc.

|. Lwc cau yéu nhwng tac dong la khac nhau

Cau tiéu dung sé dan hoi phuc

Theo Kantar Worldpanel, chi s4 niém tin tiéu nguwdi dung cla Viét Nam da giam
xudng con 67% trong 4Q23, sau khi phuc hdi nhe trong 3Q23 I&n 75%. Day
ciing la mtrc thap nhét k& tir khi nén kinh t& mé clra tré lai vao 4Q21, chid yéu
bi anh hwéng bdi lan séng sa thai va ky vong thwdng cudi ndm thap. Do dé, chi
tiéu cla nguwdi tiéu dung khéng manh trong dip Tét Nguyén Dan, qua doé anh
hwéng dén téc do phuc hdi ctia cac nha ban 1& niém yét. Nhin vé khia canh tich
cwe, chi sb niém tin ngwdi tiéu dung trong 1Q24 da ting Ién mirc cao nhat trong
5 quy gan day lén mirc 78% nhe& vao nhirng trién vong kinh té tich cwc sau Tét.
Trong 2Q24, cling v&i s Am Ién cla thi trwéng lao dong, chung téi ky vong ty
I& nguwdi cé viéc lam sé tang 1én. Tw do, chi tiéu cho cac mat hang tiéu dung sé
tang trwdng tré lai nhd sw phuc hdi clia strc mua.

Biéu d6 2. Chi tiéu déi véi cac san pham FMCG trong dip
Tét 2024 giam so véi cung ky.
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Tinh hinh kinh té sé tot hon hoac twong dwong hién tai trong 12 thang téi.

Ngudn: Kantar Worldpanel Division

Ngudn: Kantar Worldpanel Division
Tac dong cta nhu cau yéu lén cac mang ban Ié 1a khac nhau

M&c du cung dbi mat véi nhu ciu tiéu dung yéu, ching téi nhan thay tac dong
lén KQKD trong 1Q24 cla cac nha ban I& niém yét 1a khac nhau.

e Dién thoai di dong — Sé lwong ctra hang thu nhé trong 1Q24 va ching
t6i ky vong nhu céu vé dién thoai di dong sé phuc héi tré hon.

Trong 1Q24, doanh sbé ban dién thoai di ddng van th4p do san phdm nay
khéng dworc coi la mat hang thiét yéu — ngudi tiéu dung chi mua sém dién
thoai méi khi thu nhap dw d& va moi nhu cau co ban da dwoc dap (rng. So
v&i 3Q23, sé lwong ctra hang clia cd TGDD & FPT Shop déu giam lan luot
94 va 48 clra hang; va ca 2 chudi déu khong c6 ké hoach mé réng trong
nam 2024. Cung véi sw phuc hdi clia thu nhap ngudi tiéu dung, chung toi
cho réng nhu cau vé dién thoai di dong sé& dan phuc hdi, nhuwng sé manh
hon trong nira sau nam 2024. Tuy nhién, vé lau dai, chung téi cho rang thi
trwong dién thoai di dong da bao hoa véi tbc do tang trwdng kép chi 4%,
theo Euromonitor.
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Dién may - Nhu cau cho cac san pham dién may trén da phuc héi trong
1Q24 va sé gilr nguyén xu hwéng trong 2Q24.

Trong 1Q24, do mua nang néng gay gat dén sém, nhu ciu mua sém diéu
hoa khéng khi dwoc ddy manh. Trong sé cac chudi ban & niém yét, DMX
dwoc hwdng loi chinh do thi phan ap dao trong méng ban 1& dién may.
Trong 2Q24, ching tdi cho réng nhu ciu ddi véi s&n phdm nay sé giam so
v&i 1Q24 do (1) ngwoi tiéu dung da mua hang trong 1Q24 va (2) cac con
muwa dau mua giGp ha nhiét nhwng nhu ciu chung van cao hon ndm ngoai
do hiéu &ng EIl Nino. Trong thang 6 — thang 7, doanh sé ban TV sé& la dong
lwc tang trwdng chinh do nhu cau tdng cao mua Euro Cup 2024. Twong tw
nhw dién thoai di ddng, chung t6i cho réng thi trwéng cho san pham dién
may da b&o hoa véi tbc do tang trwdng kép chi 7%, theo Euromonitor.

Bi€u d6 3. TGDD va FPT Shop déng cira [an lugt 94 va 48 Biéu d6 4. Doanh thu cia DMX dudc din dat béi diéu hoa
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Ngudn: D@ liu cong ty, KIS VN

Ngudn: D liéu cong ty, KIS VN

Dwoc pham — CAu tric thi treong cho kénh ban 1é hién dai dan hinh
thanh.

Tiép néi da mé réng nhanh chéng trong cac quy truwéc, Long Chau tiép tuc
m& 90 nha thuébc trong 1Q24. Trong khi d8, cac chudi khac gan nhw khéng
gia tdng sb lwong nha thudc va van dang tim kiém diém hoa vén. Trong
2Q24, twong tw, ching téi ky vong xu huwéng nay sé tiép tuc do nhu cau vé
dwgc phdm hau nhw khdng bi &nh hwéng béi chu ky kinh té. Dya trén sb
lwong clra hang, ching t6i wéc tinh Long Chau hién s& hivu it nhat 50% thi
phan ban & dwoc pham hién dai (~70% dwa trén doanh thu, vi Long Chau
c6 doanh thu trén mdi clra hang cao nhét trong tat c& cac chudi). Do do,
chung t6i tin réng vi tri chudi ban 1& dwoc dan dau thi trwdng trong dai han
da dwoc xac dinh. Vi tri ké tiép sé la sy canh tranh gilra Pharmacity va An
Khang.
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Biéu d6 5. Long Chau la chudi duy nhat mé thém nha thuéc  Biéu dé 6. Long Chau hién chiém it nhat 50% thi phan ban

trong 1Q24.

lé dugc pham hién dai.
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Ngudn: D@ liéu cong ty, KIS VN

Ngudn: D liéu cong ty, KIS VN

Bach hoa — Siéu thi mini la dong Iwc tang trwéng chinh cho kénh ban
Ié bach héa hién dai' trong 1Q24 va ching téi tin rdng xu hwéng nay
van sé tiép tuc trong 2Q24.

Trong 1Q24, hai chudi siéu thi mini (BHX va WCM) tiép tuc ghi nhan doanh
thu téng trwdng kha quan. Chuang t6i cho rang dong lwc chinh la do ngu i
tiéu dung dang chuyén viéc mua cac san phdm bach hoa tir ca kénh truyén
thdng va cac ctra hang quy mé Ién hon sang siéu thi mini. Theo Kantar
World Pannel, cac siéu thi mini cé6 mrc téng trudng cao nhat ca vé sé luot
ghé tham va gia tri héa don. Trong khi d6, doanh sé ban hang cta Central
Retail cling ghi nhan mirc tang 8.5% n/n trong 1Q24, sau khi da giam nhe
ké tir 2Q23. Chung t6i cho rang diéu nay la do Central Retail da dwa vao
hoat déng thém 5 siéu thj I&n ké tir 4Q23. Trong 2Q24, chung téi tin réng
siéu thi mini sé tiép tuc 1a dong luwc tang trwdng vi mé hinh kinh doanh phu
hop voi van héa tiéu dung tai Viét Nam.

1 Kénh ban 1& bach hoa hién dai bao gdm Siéu thi (bao gc"Jm Siéu thj I&n va Siéu thi mini), Dai
siéu thj va Clra hang tién lgi. Cac thwong hiéu Ién bao gom:

+ Siéu thi mini: BHX (MWG), Winmart+ (WCM), Co.opFood (SaigonCo.op)
+ Siéu thi Ion: Co.opMart, Winmart, va go!, Top market, Lan Chi (3 chudi déu ctia Central

Retail)

+ Dai siéu thi: Go! (Central Retail), Co.opExtra, Emart
+ Ctra hang tién lgi: Circle K, FamilyMart, GS 25
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Bi€u d6 7. Siéu thi mini dang la déng luc ting truéng chinh cho kénh ban lé bach héa
hién dai.

'000 ty d0ng === DT bach hda clia Central Retail tai VN DTWCM  =——DT BHX
10

1Q22 1Q23 1Q24

Doanh thu ctia Central Retail bao gdm mang ban I& bach héa tai Viét Nam (THBVND = 691.5)
Nguén: Di¥ ligu cong ty, KIS VN

Biéu d6 8. Doanh thu ciia Central Retail ghi nhan tich cuc Biéu d6 9. Doanh thu ciia chuéi siéu thi mini ting manh
trong 1Q24 nh& vao mé méi 5 siéu thi Ién trong 1Q24 du khéng mé réng
clra hang clra hang
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Ghi chu: siéu thi Ién clia Central Retail bao gdm go!, Lan Chi, va Top Market A e Al A
Ngudn: Di liéu cong ty, KIS VN Nguon: Dir liéu cong ty, KIS VN

Biéu d6 10. S6 lugt ghé tham ting manh nhat & cac siéu thi Biéu d6 11. Tang truéng gia tri héa don cao nhit ciing

mini (Cac thanh phé 1én tai Viét Nam) dudc ghi nhan & cac siéu thi mini (Thanh thi Viét Nam)
% n/n m1Q22 2Q22 3Q22 4Q22 % n/n m1Q22 2Q22 3Q22 4Q22
®=1Q23 m2Q23 m3Q23 m4Q23 ®=1Q23 m2Q23 m3Q23 m4Q23
30 ¢ 35 1
20 t 30
10 25
20
0
15
10
(10) 10
(20) 5
(30) 0
(40) - (5)
Dai siéu thi Siéu thi I6n Siéu thi mini Dai siéu thi Siéu thi I16n Siéu thi mini
Nguon: Kantar Worldpanel, KIS VN Nguon: Kantar Worldpanel, KIS VN
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Két qua kinh doanh trong 1Q24 ctia cac

doanh nghiép niém yét

MWG - DMX héi phuc, BHX gan cham ngwéng sinh 1&i

Doanh thu ban diéu hoa va bach héa la dong lwc ting trwéng chinh

Trong 1Q24, MWG ghi nhan doanh thu thuan dat 31.5 nghin ty dong (+16.2%
n/n, +0.2% q/q), trong d6 doanh sé ban diéu hoa (DMX) va bach héa (BHX) 1a
dong Iwc chinh.

Thé Gi&i Di Pong (TGDD) van chuwa thé tré minh.

Trong 1Q24, doanh thu ctia TGDD (bao gdm Top Zone) duy tri & mirc chi
6.8 nghin ty ddng (+2.3% n/n; -10.6% q/q), chiém 21.6% téng doanh thu.
Diéu nay cho thdy nhu cdu mua sdm dién thoai di ddng van chwa tang tré
lai. Ching tdi cho rang doanh sb ban dién thoai di ddng sé phuc hdi cham
va c6 do tré nhat dinh so véi cac sdn pham khac do tinh chat khong thiét
yéu, nghia la khach hang sé& wu tién mua cac san pham thiét yéu. Ching
t6i tin rdng doanh thu clia TGDD sé tang trwdng rd rét hon trong nira cubi
nam 2024 khi strc mua manh hon, tir do tré thanh dong Iwc phuc hoi chinh.

Biéu d6 12. Doanh thu thuin cia MWG ting truéng nhé Biéu db 13. Doanh thu clia TGDD vin am dam trong béi
doanh sé ban diéu héa va bach héa. canh cau dién thoai con yéu.
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Ngudn: D@ liéu cong ty, KIS VN

Ngudn: D liéu cong ty, KIS VN

Dién May Xanh (DMX) sé tiép tuc la dong lwc phuc héi chinh.

Trong 1Q24, doanh thu ctia DMX t&ng 1én 14.5 nghin ty ddng (+9.2% n/n;
+7.2% q/q), chiém 46.2% téng doanh thu. Khac véi ciu dién thoai di dong
khiém tén, doanh thu cia DMX duwgc hd trg manh mé nho tbc d6 tang
trwdng hai con sb tir dién may. Trong d6, doanh sb ban may diéu hoa tang
trwdng khodng 50% so v&i cung ky do mua nédng néng ndm nay dén sém
va nong hon thwdng 1. Dwya trén dir liéu nganh, ching t6i wéc tinh doanh
thu tir may lanh sé chiém 15% ~ 20% doanh thu hang dién may (10% ~ 13%
doanh thu san phdm ICT ctia MWG). Nh& d6, doanh thu méi ctra hang tang
lén 2.2 ty déng (SSSG: +14,5% n/n), gitp DMX vwot qua anh huéng cla
viéc dong clra 107 ctra hang.

Theo NOAA, thoi tiét ndng ndng nhidu kha ndng sé kéo dai dén hét thang
5 trwére khi tré nén dé& chiu hon trong niva cudi ndm 2024. Do do, ching t6i
dw doan doanh s6 ban may diéu hoa sé tiép tuc Ia yéu té tdng trwdng trong
nhirng thang dau 2Q24. Sau dd, nhu ciu sé ha nhiét do cac con mua dau
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mua bat dau gitp ha thap nhiét dd nhwng nhu cau van cao hon ndm ngoai
do hiéu &ng El Nino. Ngoai ra, vi Euro Cup 2024 sé dién ra tlr thang 6 dén
thang 7 nén chung téi ky vong rang mat hang TV ciing sé 1a yéu t6 thac day
doanh s6 ban hang trong 2Q24. Twong tw nhw may diéu hoa, ching toi
wéc tinh doanh thu tir TV sé& chiém 15% ~ 20% doanh thu hang dién may
ctia MWG. Nhin chung, chting téi tin rang DMX sé tiép tuc 1a dong lwc phuc
hdi chinh cho mang ICT trong 2Q24.

Biéu d 14. Doanh thu ciia DPMX dudc hd trg béi nhu cau Bi€u d6 15. Nang néng trong 1Q24 va cé6 kha ning kéo dai
may lanh ting cao dén hét 2Q24
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Ngudn: D@ liéu cong ty, KIS VN Ngudn: NOAA, EVN, KIS VN

e Bach Héa Xanh (BHX) c6 thé tao ra LNST 6n dinh ké tir nira sau 2024.

Trong 1Q24, doanh thu ctia BHX tiép tuc tang lén 9.2 nghin ty déng (+43.6%
n/n; -1.2% q/q), chiém 29.1% téng doanh thu. So véi 1Q23, sb lwong clra
hang BHX gan nhw gitr nguyén & mdc 1,696 clra hang trong 1Q24. Tuy
nhién, doanh thu trén méi clra hang da tang lén 1.8 ty déng trong 1Q24
(SSSG: +50% n/n). Diéu nay cho thdy nguwoi tiéu dung da tang tan suét
mua hang tai BHX (s lwong héa don mébi clra hang méi ngay tang 40%
n/n). Day la d4u hiéu cho thdy mé hinh kinh doanh ctia BHX phu hop véi
van hoéa tiéu dung cta nguwoi Vit Nam.

So v&i 4Q23, doanh thu mdi clra hang ctia BHX ciing duy tri & mirc hoa
vbn 1,8 ty ddng/thang. Ngoai ra, chung tdi thay rang khoan 16 rong clia cac
cobng ty con MWG (trong d6 BHX déng goép 1&6n nhét do quy mé I6n) gidm
xudng con 60.2 ty ddng trong 1Q24 so véi mirc 128.6 ty ddng trong 4Q23
va 105.8 ty dong trong 1Q23. Do d6, chung ti ky vong BHX c6 thé tao ra
lgi nhuan rong bén virng sém nhéat la trong nira cudi nam 2024. Trong
trwdng hop do6, ching téi ky vong ty suét loi nhuan gop ctia BHX sé vao
khoang 24 — 25%. Ban dau, chung t6i dw doan bién LNST sé& & murc 0,25%
- 0,75%, sau d6 tang dan Ién mac 6n dinh ~1,5%.




Ban lé

Biéu d 16. Doanh thu BHX ting vot nh& doanh sé mdi cira
hang tang.

Biéu d6 17. BHX hién Ia chudi ban 1é bach héa 16n nhat Viét
Nam.
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Ngudn: D@ liéu cong ty, KIS VN

Biéu db 18. Doanh thu mai cira hang ciia BHX dudc duy tri
& mirc hoa vén 1.8 ty déng.

Ngudn: Dt liéu cong ty, KIS VN

Biéu d6 19. Khoan 16 ciia BHX di giam dang ké trong 1Q24
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Ngudn: Dt liéu cong ty, KIS VN

Ngudn: D liéu cong ty, KIS VN

e Cac chubi khac chwa dong gop dang ké vao KQKD cuia MWG.

Trong 1Q24, doanh thu tir cdc mang kinh doanh khac ciia MWG tang Ién
975 ty déng (+44.5% n/n; -4.6% q/q), chiém khoang 3.1% téng doanh thu.
Trong d6, An Khang c6 526 ctra hang, tiép theo 1a Ava véi 64 clra hang va
EraBlue (Indonesia) v&i 55 clra hang. Trong 12 thang qua, ngoai triv giai
doan th&r nghiém cla EraBlue, cac chudi néi dia hau nhw khéng mé rong.
So véi Long Chau, chudi da mé thém 531 clra hang dé c6 1,587 nha thubc
va 51 trung tdm vac xin tinh dén hét 1Q24, ching téi cho rang co hdi dé An
Khang gianh l4y vi tri dan dau la kha mong manh.

Déi voi EraBlue, theo ban 1anh dao, & Indonesia chwa cé chudi ban 1€ dién
may c6 thé cung cap chét lvgng dich vu tét nhw DMX da lam & Viét Nam —
cho thay day la co hoi d& MWG gia nhap thi trwong tai nwédc nay. Méac du
chung t6i cAn nghién ctru sau hon dé xac dinh loi thé canh tranh thuc sy
cta EraBlue, chung téi tin réng EraBlue c6 thé déng gop dang ké hon vao
KQKD clia MWG trong nhirtng ndm t&i néu méd hinh kinh doanh phu hop
v&i van héa tiéu dung cla Indonesia. Diéu nay la do Indonesia c6 (1) dan
sb6 déng v&i khodng 277.5 triéu ngwdi tinh dén ndm 2023 va (2) GDP binh
quan dau nguoi cao hon so véi Viét Nam.
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Biéu d6 21. Ngoai trir EraBlue, cac chudi khac hau nhu

Biéu dd 20. Doanh thu ciia cac chudi khac van chiém ty
trong nhé trong co ciu doanh thu ciia MWG

khéng mé réng trong suét 12 thing qua
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Ngudn: D@ liéu cong ty, KIS VN

Biéu d6 22. Bién ldi gop va bién lii rong cia MWG déu cai

thién dang ké trong 1Q24.

Ngudn: Dt liéu cong ty, KIS VN

LNST phuc hdi manh nh bién lgi nhuan ICT mé rong

Trong 1Q24, bién |i gop tang 1én 21.3% (+2.1% n/n; +1.6% q/q), cha yéu la do
bién 1ai gdp ctia mang ICT tang 1én 19% tlr khodng 17% trong 4Q23 — do (1)
doéng gop cuia cac san phadm CE c¢6 ty suét loi nhuan 6n dinh hon va (2) canh
tranh gia khéng con qua gay gét. Nhe vay, bién LNST téng 1&n 2.9% (+2.8%
n/n; +2.6% q/q), khién LNST t&ng vot lén 903 ty déng (gap 42 lan n/n). Cung
v&i doanh thu thuan, ching tdi ky vong LNST clia MWG sé tiép tuc phuc hoi
trong cac quy téi trong béi canh (1) cau tiéu dung phuc hdi (2) canh tranh vé
gia giam dan (3) chi phi hoat dong gidm do thwc hién ké hoach tai co ciu. Qua
do, LNST 2024 cia MWG sé tét hon rat nhiéu so véi 2023.

Bi€u d6 23. LNST ting vot Ién 903 ty dong trong 1Q24 sau
mét nam dai am dam
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Ngudn: D liéu cong ty, KIS VN

Ngudn: D liéu cong ty, KIS VN
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FRT: LNST chuyén bién tich cwc sau mét ndm dai che doi

Doanh thu tiép tuc ting trwdng nh& mé réng chudi nha thudc Long Chau.

Trong 1Q24, FRT ghi nhan doanh thu thuan dat 9,042 ty ddng (+16.6% n/n;
+4.1% q/q). Trong khi Long Chau duy tri da tang trwédng thi doanh thu cia FPT
Shop van chwa c6 dau hiéu khai sac.

FPT Shop van chwa phuc hoi.

Trong 1Q24, doanh thu ctia FPT Shop giam xudng con 3,583 ty déng (-
20.6% n/n; -9.6% q/q), chiém 39% tdng doanh thu ctia FRT. Twong tw nhw
TGDPD, nhu cau dién thoai di ddng con yéu 1a nguyén nhan chinh dan dén
sw sut gidm nay. Tuy nhién, khac v&i DMX, FPT Shop khong ¢ su hd tro
tlr doanh sb ban may lanh, trong khi cac san pham dién may khac van dang
chiém ty trong nhé. Tl thang 4, FPT Shop cdng bd sé& ban may lanh véi nd
lwc d& mé rong danh muc san phdm. Chuang téi cho réng viéc nay sé khong
tac dong dang ké& dén KQKD 2Q24 do (1) thi phan ctia FRT con nhé do méi
gia nhap thi trvong va (2) quy mé chua dd Ién dé cé dwoc mirc gia tot tiv
cac nha cung cép.

Biéu d6 24. Doanh thu FRT ting truédng manh trong 1Q24 Bi€u d6 25. Doanh thu ciia FPT Shop van chua phuc hi

nhg Long Chau

trong bdi canh lyc cau yéu.
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Ngudn: D liéu cong ty, KIS VN

Ngudn: D liéu cang ty, KIS VN

Long Chau tiép tuc la dong lwc ting trwéng.

Trong 1Q24, doanh thu cGia Long Chau tiép tuc ting Ién mic cao 5,534 ty
dong (+68.5% n/n; +15.4% q/q), chiém 61% doanh thu cta FRT. Twong tw
nhw céc quy trwdc, doanh thu clia Long Chau tdng nhé viéc mé réng chudi
nha thudc (+531 nha thubc n/n; +90 nha thubc q/q). Trong 2Q24, chang toi
ky vong Long Chau sé tiép tuc mé& 100 nha thudc méi quy, hwéng dén muc
tiéu hoan thanh ké hoach 400 ctra hang ban 1é dwoc pham cho ndm 2024.
Vé trung han, chung t6i cho rang Long Chau van con du dia dé mé thém
~1.000 ctra hang dwgc phdm nhung téc d6 mé cira cé thé sé khéng nhanh
nhw da chirng kién trong cac quy gan day do vi thé thdng tri hién tai.

Ngoai ra, Long Chau con mé thém 40 trung tam vac xin trong 1Q24, dé s&
hru tdng coéng 51 trung tdm vac xin. Méi trung tdm vac xin méi nay co
doanh thu trung binh la 2.2 ty déng (gap ddi nha thudc Long Chau). Trong
ké hoach bién Long Chau thanh hé théng cham séc strc khde clia FRT, cac
trung tdm tiém ching nay sé dong vai tro la diém cham dau tién dbi voi
khach hang (vi tré so sinh la tép khach hang chinh). S& hiru 15 triéu khach
hang cung mang lwéi rong khap 1,700 nha thudc, day sé 1a loi thé canh
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Ban lé

tranh dé Long Chau gia nhap thi trwéng cé gia tri tv 1 — 3 ty USD. Trong
trung han, ching t6i cho rang cac trung tam vac xin c6 thé 1a dong lyc téng
trwdng cho Long Chau.

Biéu d6 26. Doanh s Long Chau tiép tuc ghi nhan ky luc

Biéu d6 27. Long Chau tiép tuc mé thém cira hang trong

mGéi 1Q24
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Ngudn: Di¥ liéu cang ty, KIS VN

Ghi cha: Cira hang ciia Long Chau bao gém ca nha thudc va trung tam tiém ching
Ngudn: D& liéu cong ty, KIS VN

LNST tich cwc trong 1Q24 sau 3 quy thua 16 lién tuc.

Trong 1Q24, FRT ghi nhan LNST dat 60.7 ty dong sau 3 quy lién tiép ghi nhan
16 do (1) FPT Shop 16 it hon va (2) déng gop nhiéu hon cla Long Chau.

e FPT Shop bao cao murc 16 sau thué giam trong 1Q24.

Bién lgi nhuan gbp cua FPT Shop tang 1én 13.4% trong 1Q24 so v&i mic
11.4% trong 4Q23 (+2.0% qg/q) va 9.5% trong 1Q23 (+3.9% n/n) do canh
tranh vé gia ha nhiét. Két qua 1a khoan 16 sau thué cia FPT Shop gidm
xudng con 51 ty ddng tr mre 88 ty ddng trong 4Q23. Cung v&i sw phuc hoi
ctia doanh thu, ching t6i cho rang khoan 16 sau thué cta FPT Shop sé tiép
tuc gidm trong 2Q24 va FPT Shop ghi nhan mét m&c LNST trong nira sau
nadm 2024. Chang t6i cho réng dong luc chinh sé la sy phuc héi clia cau
tiéu dung, do bién loi nhuan gop hién tai ctia FPT Shop gan nhw da tré lai
trang thai binh thwong.

¢ Long Chau la dong lwc cho tang trwéng LNST

Cung v6i sy tng trwéng clia doanh thu, LNST tang 1&n 111 ty déng (+63.2%
n/n) t&r mire 16 sau thué 15 ty déng trong 4Q23 (do chi phi mét 1an). Ngoai
ra, ty suét loi nhuan gop da tang 1én 24.0% tr 22.3% trong 1Q23 (+0.9%
n/n va +1.7% q/q), ching tdi cho rang diéu nay la do (1) quy mé Ién hon
cho phép Long Chau cé dwoc mirc gia tot hon tlr cac nha cung cép va (2)
doéng gop cla cac trung tam vac xin méi. Trong 2Q23, Long Chau véan tiép
tuc la dong Iwc tang trwdng LNST cla FRT.
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Biéu d6 28. Bién Igi nhuan gop cia FPT Shop phuc héi nhs Biéu d6 29. FRT ghi nhan LNST trong 1Q24 sau 3 quy lién

cudc chién gia ca ha nhiét. tiép bao 15.
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PNJ: Doanh thu tang vot nhwng LNST van giam nhe

Vang 24K déng vai tro chinh trong thic day doanh thu 1Q24

Trong 1Q24, doanh thu thuan ctia PNJ ting I&én 12,594 ty déng (+28.6% n/n;
+29.0% q/q), chd yéu nh& vao Vang 24K.

e Trang strc ban Ié dwoc ky vong héi phuc tré hon

Trong 1Q24, doanh thu Trang sirc ban 1& ting lén 6,360 ty déng (+12.1%
n/n), chiém 50.5% téng doanh thu. Vi mat hang trang strc dwoc coi la xa xi
ph&m nén doanh thu clia mang nay bi anh hwéng manh b&i strc mua nguoi
tiéu dung con & muirc yéu. Tuy nhién, véi cac chién dich tiép thi hiéu qua va
hop tac véi KOL, PNJ da thu hat mét lwgng khach hang méi va nang cao
ty I& quay lai cGia khach hang hién tai. Trén thuc té, vao cudi nam 2023, téc
do tang trwdng cha khach hang hién tai va khach hang méi ting lan luot
16% va 11% n/n, bu dap tac dong tiéu cwc gay ra bdi sy sut gidm gia tri
don hang khoang 20% n/n. Khi gia tri don hang phuc hdi, ching téi ky vong
ca khach hang hién tai va khach hang mé&i sé dong gép tich cwc vao sw
tang trwdng cla Trang strc ban lé.

e Vang 24K tiép tuc la nhan té6 dan dat doanh thu 2Q24

Doanh thu Vang 24K tang vot 1&én 5,164 ty déng (+66.3% n/n), chiém 41.0%
tbng doanh thu. Khéng gidng nhw mang Trang strc ban 1, Vang 24K duoc
xem la mét kénh dau tw. Do d6, cung véi sy nhady vot cla gia vang trong
bdi canh Iai suat tién gri thap hién nay, cu vé Vang 24K gia tdng manh
mé dap (rng nhu cu giao dich. Do nén kinh té toan cau van dang déi mat
v&i nhiéu bat &n tw 13i suat dén cac van dé dia chinh tri, gia vang sé tiép
tuc bién dong kho lwéng. Do d6, chung toi tin rang Vang 24K sé tiép tuc |a
dong luc thuc ddy doanh thu ban hang trong 2Q24, ddng thoi ciing do cau
tr mang Trang src ban & van chwa phuc héi. Tuy nhién, trong ntra cudi
nam 2024, ching tdi ky vong mang Trang stc ban & sé dong gop nhiéu
hon vao téng doanh thu - phan anh sw phuc héi clia cau tiéu dung va nhu
cau mua vang trong mua cuwi.

e Ban si va cac mang kinh doanh khac chiém ty trong nhé

Doanh thu ban si tang lén 945 ty déng (+7.5% n/n) nhe sé lwong don dat
hang téng, chiém ~7.6% tdng doanh thu. Trong khi d6, doanh thu cac mang
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Biéu d6 30. Lgi nhuan thuian dat 28.6% n/n, déng gép

chinh tir Vang 24K trong 1Q24.

Ban lé

kinh doanh khac gidm 32.4% n/n, chi chiém mét ty trong nhd ~0.8% trén
tdng doanh thu.

Bi€u db 31. Vang 24K ting 66.8% n/n trong 1Q24 do nhu
cau giao dich vang ting cao.
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Ngudn: D@ liéu cong ty, KIS VN

Biéu d6 32. Bién l3i gop va bién lii rong ciia PNJ suy giam
do thay déi trong cc ciu san pham.

Ngudn: Dt liéu cong ty, KIS VN

LNST giam nhe do thay déi co’ cdu san pham

Trong 1Q24, mé&c du doanh thu thuan tdng nhung LNST van nhich xudng mirc
738 ty dong (-1.5% n/n; +17.0% q/q). Diéu nay la do ty suét lgi nhuan gop gidm
xubng 17.1% (-230 diém co ban) do thay ddi trong co' cAu san pham (ty trong
Vang 24K gia tang). Théng thwdng, Trang sirc ban 1é ¢co ty suét lgi nhuan gop
tr 20 — 25%, la nhan t6 chinh dan dat LNST. Nguoc lai, Vang 24K cé ty suét
loi nhuan gop tir 3 — 4%, do d6 déng gép it néi bat hon vao két qua kinh doanh
cudi ndm (~1% ty suét loi nhuan rong). Tuy nhién, do cau vé Vang 24K kho c6
kha nang ha nhiét trong 1Q24, ching t6i tin rang ty suét lgi nhuan gop kho co
thé phuc hoi dang ké, diéu nay sé dan dén LNST tang trwdng cham. Tuy nhién,
trong ntra cubi ndm 2024, ching t6i ky vong ty trong Trang stc ban I trong co
céu san pham sé dworc cai thién, do dé ty suat loi nhuan gop sé tang 1&n va
LNST sé vwot tréi hon so v&i nirka dau ndm 2024.

Bi€u d6 33. Do dé, LNST suy yéu nhe mic cho doanh thu
thuin vuot troi.
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NHNN that chit kiém soat thj trwong vang

Theo ban lanh dao, viec NHNN that chat kiém soat da khién PNJ gap kho khan
trong viéc nhap khau vang nguyén liéu do cac nha cung cap ctia PNJ (cac ctra
hang doc 1ap nhd) déng clra dé tranh bj kiém tra. Do d6, PNJ khéng cé di vang
nguyén liéu dé san xuéat cho ngay via Than Tai. Chung téi cho rdng day ciing
la ly do khién PNJ chi mé 1 ctra hang trong 1Q24 so véi 7 ctra hang trong 1Q23.

Biéu d6 34. Khach hang cii va khach hang méi ting lan Biéu d6 35. Tong sé cua hang cia PNJ ting 1trong 1Q24 so
lugt 16% va 11% n/n vao nam 2023. véi 7 cira hang trong 1Q23.
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Ngudn: D@ liéu cong ty, KIS VN Nguon: Di liéu cong ty, KIS VN
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Nguyén tic danh gia cia KIS Vietnam Securities Corp. v&i cb phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.

e N&m gitr: Téng loi nhuan ky vong tir -5% dén 15%.

e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.

* KIS Vietnam Securities Corp. khdng cung cap gia muc tiéu véi c¢b phiéu khuyén nghi Nam gil» hodc Ban.

Nguyén tic danh gia caa KIS Vietnam Securities Corp. v&i nganh trong 12 thang t&i

o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghj gitr ty trong cdia nganh trong danh muc bang veéi ty trong dya trén vdn héa clia nganh trong VNIndex.

e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

Xac nhan cua chuyén vién phan tich

Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng béo céo phan anh chinh xac quan diém ca nhan cla ching téi vé cong ty dwoc phan tich
trong bao c&o. Chung toi cling xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc ciia ngay phat hanh bao cao (hodc cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lign trudc it hon
10 ngay), KIS Vietnam Securities Corp. hoc cac bén lién quan khdng ndm gitr 1% hoadc nhiéu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cdng ty dwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céac bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khdng ky vong hoac tim kiém cac khoan loi ich nao tir dich vu ngan hang dau tw tir céng
ty dwoc phan tich trong bao céo trong ba thang téi.

KIS Vietnam Securities Corp. hoéc ca bén lién quan khéng tao Iap thi trwéng cho ¢b phiéu ctia cong ty duoc phan tich trong bao cao tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khdng ndm hon 1% cé phén clia cong ty duoc phan tich trong bao cdo tai ngay 15/05/2024.
KIS Vietnam Securities Corp. da khdng cung cép truéc bao cao nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cdng ty dwoc phan tich trong bao céo tai ngay 15/05/2024.

Nguwdi thue hién: Phong Phan Tich

Ban lé
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Ban lé

Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chl’mg khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, ngwdi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang vin ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong duoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap ciia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé&
dat dwoc loi nhuan ho#c dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam dbéc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic ndo ma khéng can béo truwéc va co thé khac ho&c nguoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen © 2024 cla KIS Vietnam Securities Corp.. Béo cao nay khong dwoc sao chup, nhan ban ho&c xuét ban (toan bo hoic tirng phan)
hoac tiét 16 cho bat ky ngwdi nao khac ma khéng duwgc sw chap thuan bang van ban cla KIS Vietnam Securities Corp.
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