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Th&i diém nwée rat

B&o c&o nay néi vé diéu gi?

* Chi tiéu cho tiéu dung sé manh hon trong 2H24
« Pién thoai sé Ia diém nhan
» MWG va FRT ky vong vuwot ké hoach LNST

I. Tom tat so lucc

Trong 1Q24, chi s niém tin ngudi tiéu ding da tang Ién 78%, day ciing
la mirc cao nhat trong 5 quy vira qua. Cung vé&i hoat ddng san xuét
nhon nhip hon (d&c biét trong 2Q24 véi chi sb san xuét cong nghiép
dat 8.9% n/n trong T5/24), ching téi tin rdng chi s6 niém tin ngwdi tiéu
dung c6 thé sé tré lai tiém can mac binh thwong (khoang 82%) trong
2Q24. Cung vdi trién vong kinh té tich cwc hon trong 2H24, chang t6i
cho réng chi tiéu tiéu dung sé dwoc cai thién manh mé, tir d6 dan déat
da phuc héi cia cac cong ty trong linh vire ban 1é va tiéu dung.

Sw kién ra mat sap t&i ctia iPhone 16 vao thang 10 cuing véi ké hoach
tat song 2G dwoc dw doan sé thuc ddy nhu ciu nang cap dién thoai
théng minh. Trong khi d6, nhu ciu vé san phadm dién may sé tiép tuc
phuc hdi nhuwng sé khong con [a diém nhan trong 2H24 do thiéu cac sw
kién hd tro. Do dién thoai di dong co ty trong I&n nhét trong méng ICT,
chung tdi cho rang KQKQ clia cac nha ban 18 ICT sé con kha quan hon
trong 2H24. Déi v&i trang strc ban 18, tuy lwc cau con yéu & thdi diém
hién tai, chung t6i ky vong mirc tang trwdng manh hon trong 2H24.

Chung téi ky vong Long Chau s& m& mai 200 nha thubc va 75 trung
tam vaccine trong 2H24. Pay la buéc dau twong déi tich cwc cho ké
hoach l4n san sang linh vyc cham soc strc khée clia Long Chau. Déi
v@i mang ban 1é bach hoéa, siéu thi mini (BHX & WCM) sé tiép tuc dwoc
hwéng loi tir sw dich chuyén hanh vi mua sdm ctia ngwdi tiéu dung tir
cac kénh siéu thi quy mé I&n va kénh truyén théng. Déi véi BHX, ting
trwdng doanh thu/clra hang sé van 1a dong lwc tang trwdng chinh trong
2H24, tuy nhién viéc mé rong chubi la diéu bat budc trong 1H25 dé duy
tri tbc do tang truwdng.

MWG va FRT la nhitng ¢ phiéu wa thich ca chang téi trong 2H24 —
1H25. Vé trién vong ngan han, MWG va FRT sé& hwédng loi tir sw phuc
hdi nhu cdu mua sdm dién thoai di dong trong bdi canh chi tiéu cla
nguwoi tiéu dung tang. Chuang t6i ky vong MWG va FRT sé vwot muc
tiéu LNST 2024. Trong trung va dai han, ching t6i cho rang cad MWG
va FRT déu sé& hwédng loi nhd vao viéc dan dau trong mang ban 18 bach
héa / cham soéc stre khée, nhivrng Iinh viec dwoc ky vong sé tang tredng
cung v&i sy phat trién ctia nén kinh té Viét Nam.

Mac du trién vong kha quan trong 2H24, tuy nhién dwa trén gia muc
tiéu déng thuan cla thj trwéng (concensus, Bloomberg), dinh gia cua
MWG (+5,2%), FRT (-5,5%), va PNJ (+16,7%) déu khong con hap dan.
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Bang 1. Danh muc c3 phiéu

Khuyén nghi & GMT Lei nhuan & Dinh gia
Cong ty DT LNHD LNST EPS BPS ROE ROA PE PB El'\lljliB
(ty dong) (ty dong) (ty dong)  (déng)  (VND) (%) (%) x) x) x)
Thé Gisi Di Bong GMT (dbng) N/A 2019A 102,174 4977 3834 8657 27,360 363 11.0 152 48 10.3
(MWG) Thigia (ddng) 62,600 2020A 108,546 5216 3,918 8650 34,139 284 89 152 38 82
Vébn hoa. 3,566 2021A 122,958 5,888 4,899 6,861 28,561 27.3 9.0 19.2 46 11.3
(Ty ddng) 2022A 133405 6,644 4,100 2,802 16338 185 69 153 26 6.3
2023A 118,279 1,017 167 114 15,953 0.7 0.3 4285 2.8 40.3
Ban Lé FPT GMT (déng) N/A  2019A 16,634 273 204 2,612 16,126 17.7 3.6 7.4 1.2 21
(FRT) Thigia (ddng) 180,000 2020A 14,661 14 10 266 15367 20 04 1011 21 05
Vén héa. 962  2021A 22,495 546 444 5,618 21,045 30.9 5.5 17.6 4.7 2.2
(Ty di‘mg) 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 (183) (2.9) (64.6) 139 05
vang BacDa Quy Phu  GMT (dng) N/A  2019A 17,001 1623 1,194 5034 20,316 287 159 157 39 121
Nhuan (PNJ) Thi gia (d{’)ng) 96,100 2020A 17,511 1,508 1,069 4,463 23,029 21.8 12.5 17.7 34 123
Vén héa. 1,259 2021A 19,547 1,409 1,029 4,295 26,416 18.3 10.7 18.4 3.0 137
(Ty ddng) 2022A 33876 2337 1810 6988 34302 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

Nguén: Di liéu cdng ty, KIS VN

Bang 2: Du phéng KQKD 2H24 (7 déng, %, %p)
Doanh thu LNST
2H24F n/n q/q 2H24F n/n q/q
MWG 70,008 13.4 7.9 2,384 1,746.2 22.9
FRT 21,074 23.6 18.9 176 250.4 70.2
PNJ 17,227 3.3 (21.5) 941 6.0 (18.4)

Ngudn: Di¥ liéu cong ty, KISVN
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I. Trién vong kinh té tich cuc thac day
chi tiéu tieu dung

Chi sb niém tin nguoi tiéu dung & Viét Nam da phuc héi ké tr 3Q23 —
mac du c6 sut giam trong 4Q23 do lan séng sa thai va lvong thwéng
thap. Trong 1Q24, chung téi thdy niém tin cla ngudi tiéu dung da dat
murc cao nhéat1a 78% trong 5 quy vira qua (Hinh 1). Cling v&i hoat déng
san xuat nhon nhip hon (d3c biét trong 2Q24 véi chi sb san xuét cong
nghiép dat 8.9% n/n vao T5/24, hinh 2), chung t6i cho réng chi s niém
tin nguoi tiéu dung co thé tré lai tiém can mic binh thuwéng (khoang
82%) trong 2Q24. Cung vd&i trién vong kinh té tich cuc, chung t6i cho
rang chi tiéu tiéu dung sé& cai thién manh mé trong 2H24, tir d6 thuc day
sw phuc hdi clia cac cong ty trong linh vie tiéu dung va ban 1&.

Hinh 1. Chi s& niém tin cia ngudi tiéu ding dat mirc cao Hinh 2. Hoat dong san xuat ciing khéi sac hon dac biét
nhat trong 5 quy nhd trién vong kinh t& tich cuc trong 2Q24
% % = Chi s6 san xudt cong nghiép
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Tinh hinh kinh té sé t6t hon ho&c bang hién tai trong vong 12 thang toi.

Ngudn: Kantar Worldpanel Division, KISVN

Ngudn: TCTK, KISVN

Il. Dién thoai di déng la diém nhan trong
2H24

1. San pham ICT: Nhu cau sé ting trong 2H24; bao hoa trong
trung va dai han

Dién thoai di dong — Nhu cau van con yéu trong 1H24 tuy nhién ky
vong sé la diém nhan trong 4Q24.

Trong 1H24, doanh thu dién thoai di ddng van chwa phuc hoi vi nguoi
tiéu dung chi nang cép dién thoai khi cé ngan sach thoai mai. Trong
4Q24, v&i ky vong chi s niém tin phuc héi vé mirc binh thwdng, ching
toi ky vong nguwoi tiéu dung sé quay tré lai chi tiéu cho dién thoai di
dong. Ngoai ra, ching t6i cho réng viéc ra mét iPhone 16 vao thang 10
sé& thic day doanh thu dién thoai di dong vi ngudi tiéu ding da tri hoan
viéc thay méi dién thoai trong 4Q23 — dan dén két qua kinh doanh
khiém tén cla iPhone 15. Vi dién thoai di ddng chiém ty trong I&n nhét
trong phan khuc ICT (hinh 3), trén co s& nay ching t6i cho réng KQKD
cla cac chubi ban 18 ICT sé tét hon trong 2H24.
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Hinh 3. Dién thoai di déng chiém ty trong I6n nhit trong Hinh 4. TGDD va FPT Shop con du dia dé phuc héi trong
<o cau san pham ICT/CE 2H24
nghin ty TGDD FPT Shop %
12 s 1/ 1 e VAL 80
10 60
bién may 40
34.2% 8 r
20
6 L 2.3
0
4 (20.6)
. (20)
Laptops va
MTB 2 -
12.9% (40)
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Ngudn: Euromonitor, KISVN

nam gin diy do thgi tiét nong hon

Ngudn: D@ liéu cong ty, KISVN

Dién may — Nhu cau da dan héi phuc trong 1H24 nhwng sé kho dot
pha trong 2H24.

Trong 1H24, doanh thu dién may da dan phuc héi trong bdi canh chi
tiéu clia nguoi tiéu dung tang. Trong dé, may diéu hoa 1a dong luc tang
trwdng chinh khi thoi tiét ndm nay néng hon ndm ngoai do anh huéng
El Nino. Tuy nhién, trong 2H24, dy bao El Nino sé& yéu di va bat dau
chuyén pha trung tinh, do d6 chiing t6i cho rdng nhu cau cho may diéu
hoa co6 thé sé ha nhiét. Du vay, véi viéc Euro Cup 2024 dién ra, ching
t6i tin rang doanh sé ban TV ciing s& déng gép nhiéu hon vao trong co
cau doanh thu va ky vong src mua phuc hdi sé tiép tuc dan dat doanh
thu ctia cac san phadm dién may trong 2H24. Tuy nhién, chung t6i ciing
cho réng doanh thu dién may trong ntra cubi 2024 sé& khé tao dot pha
nhw trong 1H24 do thiéu céc s kién hé tro.
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Hinh 5. Doanh thu diéu héa khéng khi ting trong nhirng Hinh 6. Ting truéng doanh thu ciia PMX va Nguyén Kim
dudc cai thién trong 1H24
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Ngudn: Gfk, K

ISVN

Ngudn: D liéu cong ty, KISVN
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Hinh 7. Bién Igi nhuan ICT cia MWG vin con du dia dé

phuc héi trong 2H24

Bién Igi nhuan ICT — M& rong nh& cudc chién gia dju lai va thay
déi co’ cau san pham; Ky vong héi phuc hoan toan trong 2H24.

Trong 1Q24, ca hai nha ban 18 MWG va FRT déu ghi nhan sy cai thién
dang ké trong bién 1ai gép khi cudc chién gia ha nhiét va thay ddi co
cAu san pham (san phadm dién may gia tang ty trong). Két qua 1a ca hai
nha ban 1& déu cho thay su cai thién trong LNST. Trong 2H24, ching
t6i cho rang bién lgi nhuan gdp mang ICT clila MWG c6 thé sé hoan
toan héi phuc. Béi véi FPT Shop, ching t6i cho rang déng luc chinh
cho tang trwdng LNST sé& dén tir tang trwdng doanh thu trong béi canh
cau tiéu dung phuc héi. Trén co s& nay, ching t6i dw phéng FPT Shop
sé ghi nhan LNST dwong trong 2H24, phan anh doanh thu ban hang
sé& da dé bu dép cho chi phi cb dinh.

Hinh 8. Bién Igi nhuan FPT Shop mé rong nhé& cuéc chién
gia diu lai va thay déi co ciu san pham

ty déng LNST Bién gop TGDB/DMX % VND bn LNST Bién gdp FPT Shop %
1,600 o, 4 25 200 134— 16
1,400 " 150 b0 4l
1 20 100 | 11.4
1,200 17 17 412
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' 1 15 0 ] ]
800 (50) F \/ 18
| L 8.1
600 - 10 (100) 16
150) |-
400 (150) 1 4
15 (200) +
200 |- @250) - 12
0 ‘ 0 (300) L I
1Q23 1Q24 1Q24 1Q22 1Q23 1Q24

Ngudn: D@ liéu cong ty, KISVN

Hinh 9. Dién thoai di dong cia DGW (47,9% téng doanh
thu) dan dit phuc hdi nhung chua tré lai mitc binh thudong

Ngudn: D liéu cong ty, KISVN

Hinh 10. Trong 2H24, chiing t6i ky vong LNST cia DGW sé
tang do doanh thu ting

% Laptops & MTB Pién thoai ty dong LNST Bién I3i gop %
120 r Thiét bi vén phong 250 1 14
100 | 11.5
10.7 112
80 r 200
60 |- 1 10
48.1 7.8
40 | 150 |- |
NN 28.6 6 8
20 /
0 Lo 4] 100 | 16
(20) | 1 4
. 50 .
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. 0 1 I O
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1Q22 1Q23 1Q24
Ngudn: Di¥ liéu cong ty, KISVN Ngudn: D liéu cong ty, KISVN
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Pong cira clra hang ICT — Ca TGDP va FPT Shop déu giam sé ctra
hang trong béi canh nhu cau da bao hoa trong dai han

Trong 1Q24, sb clra hang ctia DMX, TGDD va FPT Shop da gidm lan
lwot 1a 102, 94 va 48 cira hang so véi 3Q23. Chung t6i cho rédng FRT
va MWG sé khéong mé thém clra hang maoi giai doan 2H24 — 1H25, do
thi trwong ICT va CE déu da bao hoa. Tai Viet Nam, 66,7% dan sé da
st dung dién thoai di dong (twong dwong 65,5 triéu ngwoi - trong top
20 quédc gia c6 sb lwong ngudi st dung dién thoai di dong cao nhéat
trén thé gidi), vi vay dw dia tang trwdng con lai 1a twong dbi it. Theo
Euromonitor, nhu ciu cho ca hai san pham nay sé chi tang trwdng voi
tbc d6 tang trwdng kép 5 nam khoang 4-5%.

Hinh 11. Téng sé cira hang ICT ciia cac nha ban lé giam 244 Hinh 12. S8 luvdng ngudi dung di déng Viét Nam dirng dau
trong 1Q24 (so véi 3Q23)

trong s8 cac nuéc thu nhap thip

clra hang
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Ngudn: D liéu cang ty, KISVN

Ngudn: World Bank, Statista, KISVN

2. Dich vu ICT va Cong nghé: Thwong mai héa 5G sé thuc
day nhu cau; Trien vong Al/Trung tam dir liéu day htra hen.

5G — Pau gia thanh céng giay phép bang tan 5G trong 1H24; cac
cong ty ban lé/cong nghé sé dwoc hwéng lovi khi thwong mai héa.

Vietel & VNPT da dau gia thanh cong gidy phép bang tan 5G vao T4/24,
mé ra canh cdng cho giai doan thwong mai héa — ching téi ky vong sé
trong 2H24. Cung v&i ké hoach tét séng 2G (T9/24), diéu nay sé tao ra
sy thay ddi trong co' céu tiéu dung — nguwdi tiéu dung chuyén ti dién
thoai phd théng sang dién thoai théng minh. Két hop véi chu ky thay
thé dién thoai sé roi vao 4Q24 (nhw da phan tich), chung téi cho rang
MWG, FRT, va DGW sé la nhirng nha ban |é dwoc hwdng Igi chinh.
Ngoai ra, ching t6i cho réng cac doanh nghiép trién khai 5G nhw CTR
(xay dwng tram thu phat séng) va FPT (cung cép dich vu truc tuyén va
trung tam di liéu) va CMG (trung tdm di liéu) cling sé dwgc hwdng loi.
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Hinh 13. Tit séng 2G, chiing t6i cho ring sé cé su dich
chuyén ciu sang dién thoai théng minh

Hinh 14. Han Quéc ¢6 4,7 triéu ngu'di dung 5G (9% dan sd)
sau 9 thang thudng mai héa

m DT phd théng
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Ngudn: Euromonitor, KISVN

Hinh 15. Dai hoc FPT tao Igi thé canh tranh trong linh vuc

Ngudn: Tefficient, KISVN

Céng nghé - FPT va NVIDIA da ky Bién ban ghi nhé dé xay dwng
nha may Al tri gia 200 triéu d6; Cac trung tam dir liéu méi cia FPT
sé dworec dwa vao hoat dong trong 2H24-1H25

FPT va NVIDIA ky Bién ban ghi nhé xay dwng nha may Al tri gia 200
triéu dd trong T4/24. Chung t6i cho rang loi thé canh tranh cta FPT
trong Iinh vwc Al/chat ban dan tai Viéet Nam sé dén tir ngudn nhan luc
la sinh vién tét nghiép tir Dai hoc FPT — vi day 1a mét trong sé it trwdng
dai hoc gidng day cac chwong trinh nay bén canh hé sinh thai co s& ha
tang ctia FPT. Trong T4/24, Viettel da dwa trung tam di liéu thi 14 vao
hoat ddng vé&i 2,400 tG mang?, nang cdng suét l1én 11,400 ti mang —
gitr vibng vi tri s6 1 Viét Nam. FPT hién c6 2 trung tam di liéu dang
duwoc xay dwng & Tha Bire (3,600 ti mang — Ién nhat Viét Nam) va ba
N&ng. Hai trung tam dir liéu nay sé& nang téng cong suét ctia FPT Ién
khoang 8,200 ti mang — dw kién hoan thanh trong 2H24-1H25.

Hinh 16. FPT sé ting gap déi céng suat khi 2 trung tam dir

Al/ban dan lidu di vao hoat dong
sinh vién tu mang
_ . 11400
160,000 145,000 12,000
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120,000 | s 000 8200
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39,833 /
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2019 2020 2021 2022 2023 FPT Viettel VNPT

Ngudn: Dt liéu cong ty, KISVN

Ngudn: D liéu cong ty, KISVN

Ta mang trong trung tam di liéu dwoc stv dung dé Iwu trik may cha, thiét bi mang, cap va cac thiét
bi khac. O’ Viét Nam, mét trung tam di ligu r]hé co khoang 500 tG mang, trung tam di liéu c& trung
c6 1,000 — 2,000 tu mang. Theo thong & quoc té, mét trung tdm di liéu I&n sé c6 hon 5,000 ta
mang.

Viet Nam
Securities Corporation
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3. Trang strc — Cau trang sirc ban 1é kha nang phuc héi trong
2H24; cac thwong hiéu I&n hwéng loi trong trung va dai han

Trang strc ban I1é con yéu trong 1H24 nhwng ky vong cau sé cao
hon trong 2H24

Trong 1H24, thj trwdng vang nhan dwoc nhiéu sw quan tam cla dw
luan khi gia vang tang vwot dinh lich str. Tt d6, kich thich nhu ciu giao
dich vang 24K (Vang 24K ctia PNJ: +90.9% n/n trong 5T24). O chiéu
hwéng ngwoc lai, doanh thu Trang sirc ban 18 vAn & mic yéu (Trang
strc ban Ié clia PNJ: +12.8% n/n — trong khi dé gia vang tang khoang
30% n/n), ham y nhu cau tiéu dung van chwa dwoc phuc héi. Vi viéc
ky vong chi tiéu clia ngwoi tiéu dung sé manh hon trong 2H24, chung
t6i cho rang nhu cau vé Trang strc ban 1é sé cai thién hon so véi 1H24.

Hinh 17. Doanh thu cia PNJ ting vot trong 1H24 trong béi Hinh 18. Nhu cau trang sirc ban lé van yéu trong 1H24; ky

canh nhu ciu Vang 24K ting

vong phuc héi trong 2H24

ty déng Doanh thu n/n % ty déng m Trang stc ban 1& vang 24K

5000 57.4 70 5000
4500 52.7 4 60 4500
4000 1 50 4000
3500 | 1 40 3500
3000 | 1 30 3000
2500 1 20 2500
2000
2000 - 1 10 1500
1500 10 1000
1000 - 1 (0 500
0

: ‘ ‘ B 3889909888888 3533

T Qo = O c Qo
May-23 Sep-23 Jan-24 May-24 S22~ 28028822 <2

Ngudn: D@ liéu cong ty, KISVN

Ngudn: D liéu cong ty, KISVN

Trang strc c6 thwong hiéu dwoc hwéng loi trong trung va dai han
trong béi canh NHNN siét chit kiém soat thi triwdng vang.

Trong 2Q24, NHNN da cé nhitng déng thai nham 6n dinh thj truéong
vang (kiém tra vang khong rd ngudn gbc, dé xuat g& bd doc quyén nhap
khau vang nguyén liéu,...), dan dén viéc nhiéu nha ban 1 vang tw nhan
nhd 1& chi dong déng clra tam thdi dé tranh bi kiém tra. Ching téi cho
rang hanh déng ctia NHNN khéng chi mang tinh ngén han (6n dinh ty
gia VND/USD) ma con vi muc tiéu dai han (sw minh bach cta thj trieo'ng
vang). Do d6, ching t6i tin rdng cac nha ban 18 trang strc ¢6 thuwong
hiéu nhw PNJ va Dolji sé tiép tuc gianh duoc thi phan tir cac clra hang
trang strc khéng cé thwong hiéu.
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Hinh 19. Ngu'&i tiéu dung tiép tuc chuyén sang mua sam Hinh 20. PNJ sé dugc hudng Igi khi tré thanh nha ban lé

trang sirc c6 thudng hiéu tai Viét Nam

trang sic c¢6 thudng hiéu I6n nhat Viét Nam

%
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m Co thuang hiéu
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Khéng thuang hiéu clra hang 2021 ®2022 2023

450
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PNJ Doji e Diamond  Bao Tin
2023 world Minh Chau

Trang strc cd thwong hiéu bao gom thi phan ctia PNJ, SJC, va Solji

Nguén: Euromonitor, KISVN

Ngudn: D liéu cong ty, KISVN

4. Cham séc strc khée — Cau tric thi trwdng cho ban 1é dwoc
dan hinh thanh; Long Chau trung tam vaccine bwéc dau kha
quan

Ban lé dwo'c phdm — Long Chau dang trén da hoan thanh muc tiéu
400 ctra hang, cac chudi con lai dang canh tranh cho vi tri thir 2

Trong 1Q24, LC tiép tuc m& thém 90 nha thudc (+531 clra hang svck)
nang tdng sb 1én 1,587 (50% thi phan dwa trén sé lwong clra hang hoac
70% thi phan dwa trén doanh thu ban hang). Trong khi d6, Pharmacity
c6 899 ctra hang (-38 clra hang svck) va An Khang cé 526 (-16 clra
hang svck) — ca hai chudi déu chwa dat diém hoa vén. Trong 2H24,
chuing téi cho rang bbi canh canh tranh sé& khéng cé nhiéu khac biét.
LC sé tiép tuc m& 100 clra hang mbi quy, qua d6 hoan thanh muc tiéu
400 clra hang. Theo ban Ianh dao, muc tiéu cta LC Ia dat tbng cong
khoang 2,500 — 3,000 clra hang. Trong khi d6, An Khang & Pharmacity
sé canh tranh cho vi tri thi 2 trong mang ban |é dworc.

Hinh 21. LC tiép tuc mé réng trong 1H24; chiing ti ky Hinh 22. LC chiém linh 50% d6 pha kénh ban lé dudc pham

vong cdng ty cé thé vugt muc tiéu ca nim

clra hang
2000
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1400
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hién dai

4Q22 =1Q23

m4Q23 m1Q24

Long Chau

m2Q23

4Q24

m3Q23 L ong Chau An Khang ® Pharmacity Trung Son

48

An Khang

Ngudn: D@ liéu cong ty, KISVN

D@ liéu dwgce thu thap vao T3/24 va phu thudc vao do chinh xac clia website cong ty
Ngudn: D liéu cong ty, KISVN
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Trung tam tiém ching — Cac trung tam cua LC ghi nhan két qua
bwéc dau tich cwe, co6 thé dat 150 trung tam vao cubi nam 2024

Trong 1Q24, LC da mé 40 trung tam tiém chlng vaccine, nang téng sé
lén 51 trung tam. Tinh dén T6/24, chung t6i wéc tinh LC ¢ 75 trung
tam vaccine, cao hon Nhi Déng 315 (66 trung tam) nhwng thdp hon
VNVC (178 trung tam). Chang t6i cho réng lgi thé canh tranh cla cac
trung tdm vac xin LC dén tir 15 triéu khach hang va mang lui rong
khap gém 1,700 nha thubc. Trong 2H24, ching t6i ky vong LC c6 thé
m& 75 trung tdm, qua d6 két thuc nam véi 150 trung tam — vwot muc
tiéu 100 trung tam cla ban lanh dao.

Hinh 23. Chudi trung tam tiém chiing ciia LC mé réng Hinh 24. Trung tam tiém ching LC chiém 24% thi phin sau

nhanh chéng sau 6 thang

6 thang mé réng

trung tam
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40 r
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o | mm

AANARANARARNANY

mVNVC wlong Chau  Nhi Bong 315

4Q23 ‘ 1Q24 ‘ 2Q24E ‘ 4Q24F 2Q24E 2Q24E
Long Chau Nhi Bong| VNVC
315
D liéu dwoc thu thap vao T6/24 va phu thudc vao dd chinh xac ctia website cong ty DU liéu dwoc thu thap vao T6/24 va phu thudc vao do chinh xac cua website cong ty

Ngudn: Company Data, KISVN

Ngudn: Company Data, KISVN
5. Ban lé bach héa — Siéu thi mini hién dang la dong lwc tang
trwéng chinh cta kénh ban Ié hién dai’; chung toi ky vong
sw m& rong nhanh chéng hon trong 2H24 - 1H25

Ngwoi tiéu dung chon siéu thi mini dé mua sam hang ngay nhwng
van wu thich siéu thi I&n cho cac dip dic biét (Tét)

Trong 1Q24, ca hai chudi siéu thi mini (BHX va WCM) tiép tuc ghi nhan
murc tang trwdng kha quan. Chung tdi cho rang déng luc chinh téi tir
viéc nguwoi tiéu dung dang thay déi théi quen mua cac san phadm béach
héa hang ngay ti c& kénh truyén théng (cho, tap héa nhd 18,...) va cac
clra hang siéu thi I&n hon sang siéu thi mini. Theo Kantar World Panel,
siéu thi mini hién c6 mirc ting trwdng cao nhét ca vé sb lwot mua hang
va chi tiéu trén moi don hang. Trong khi do, Central Retail ciing ghi
nhan murc tdng 8.5% n/n trong 1Q24 sau khi da trai qua 3 quy sut giam.
Chung t6i cho réng diéu nay la do Central Retail da dwa vao van hanh
thém 5 siéu thi I1&n va nguwoi tiéu dung van wa thich mua sém tai cac

2Kénh ban I8 bach hoa hién dai bao gdm Siéu thj (bao gdm Siéu thi Ién va Siéu thi
mini), Dai siéu thj va Clra hang tién lgi. Cac thwong hiéu Ién bao gém:

+ Siéu thj mini: BHX (MWG), Winmart+ (WCM), Co.opFood (SaigonCo.op)

+ Sjéu thj I&n: Co.opMart, Winmart, va go!, Top market, Lan Chi (3 chudi déu clia
Central Retail)

+ Dai siéu thi: Go! (Central Retail), Co.opExtra, Emart

+ Ctra hang tién lgi: Circle K, FamilyMart, GS 25
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siéu thi c6 quy mé I&n vao dip Tét. Trong 2H24 — 1H25, ching t6i cho
réng ngwdi tiéu dung van sé tiép tuc chuyén sang siéu thj mini cho cac
san pham bach héa hang ngay nhé sw thuan tién. Déi véi cac dip dac
biét, ngwdi tiéu dung s& mua sdm tai cac siéu thi quy mé Ién hon dé c6
dwoc mirc gia tot va cac chwong trinh wu dai khi mua sé lwong nhiéu.

Hinh 25. 3 nha ban lé bach héa ghi nhin két qua kinh
doanh kha quan trong 1Q24.

Hinh 26. BHX hién I1a nha ban lé bach héa I16n nhat Viét
Nam

'000 ty dong

Central Retail WCM e BHX

10

93 91

4 I I

1Q22 1Q23 1Q24

'000 ty dong
m2019 =2020 2021 =2022 =2023
35 ¢
31.6
30.1 30.0
30 28.0

25 -
20
15 r
10
1
0

Bach Hoa Xanh WC

Saigon Co.op Central Retail

Sales of Central Retail include only food segment in Vietnam
Nguon: Company Data, KISVN

Hinh 27. Sé lugt ghé tham siéu thi mini ting manh nhat

trong céc kénh ban 1é hién dai (Thanh thj Viét Nam)

Sales of Central Retail include only food segment in Vietnam
Nguon: Company Data, KISVN

Hinh 28. Mitc ting chi tiéu trén moi héa don ciing cao nhat
& cac siéu thi mini (Thanh thi Viét Nam)
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Ngudn: Kantar Worldpanel, KISVN

Nguén: Kantar Worldpanel, KISVN

Viéc mé& réong quy md la bat budc dé BHX duy tri mirc ting trwéng
hién tai trong giai doan tir 1H25 tré vé sau

BHX da tré thanh nha ban 1& tap héa I&n nhét Viet Nam du khéng mé
réng clra hang. Tuy nhién, sau khi dat mic hoa vén trong 4Q23, doanh
thu/clra hang van duy tri & mdc khodng 1,8 — 1,9 ty ddng. Do dé, trong
1H25, d& BHX duy tri téc d6 tang trwdng doanh sb nhu trong 1H24,
BHX phai m& thém clra hang. Ban dau, chung téi ky vong ty suét loi
nhuan rong ctia BHX s& & murc khiém tbn 0,25% — 0,75%, sau dé ting
dan 1&n mic én dinh ~ 1,5% - dwa trén quan sat ctia ching t6i vé cac
siéu thi mini trong khu viwc nhw & Indonesia, Malaysia va Thai Lan. Déi
véi WCM va Central Retail, chung tdi cho rang viéc mé réng clra hang

Viet Nam
Securities Corporation
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Hinh 29. BHX va WCM khéng mé réng dang ké trong 1Q24

Th&i diém nwée rat

sé tiép tuc 1a yéu té thuc ddy doanh sé ban hang trong 2H24 — 1H25 do
murc do thdm nhap cla kénh ban Ié tap héa hién dai & Viét Nam con
thap. Theo ban lanh dao, WCM dy kién s& m& m&i 367 cira hang vao
nam 2024 dé dat mac 4,000 clra hang.

Hinh 30. Central Retail mé méi 5 dai siéu thi trong 1Q24 so
véai 1Q23

clra hang
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Ngudn: Company Data, KISVN

Hinh 31. Doanh thu méi cira hang ciia BHX dugc duy tri &
mirc héa vén 1,8 ty déng - 1,9 ty dong

Ngudn: Company Data, KISVN

Hinh 32. Khoan I3 ctia BHX thu hep dang ké trong 1Q24

Cira hang Doanh thu / clfa hang  ty dong ty dong L6 cong ty lién két Bién lgirong %
1750 4 2.5 0 ' : 0.0
2.0 @0 (0.5)
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(60.1)
1650 -3 115 (100) (1.5)
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L 4 L 128.6
1600 1.0 (150) ( ) 2.5)
(3.0)
1550 405 (200)
(3.5)
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Ngudn: Company Data, KISVN Ngudn: Company Data, KISVN
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II1. RUi ro can can nhac

Chi tiéu tiéu dung sé bj anh hwéng néu nén kinh té phuc héi cham
hon dw kién

Tém lai, chi tiéu cho tiéu dung phuc hdi sé 1a chat xdc tac chinh cho cac
nha s&n xuat va ban 18 trong 2H24, vén c6 mdi lién hé chat ché véi strc
mua. Do vay, viéc nén kinh t& phuc héi cham hon dw kién sé anh hwéng
dén trién vong ngén han cla cac cong ty néu trén. Tuy nhién, chidng toi
cho rang kha nang nay twong ddi thap do thj trwérng xuét khau va viéc
lam cua Viét Nam dang c6 s cai thién ro rét. Trong trung va dai han,
chung t6i cho réng rGi ro chinh déi véi chudi siéu thi mini la liéu cac
chudi siéu thi nay cé thé duy tri ty suat lgi nhuan dwong khi mé rong
hoat ddng vao ndm 2025 hay khéng. Déi véi cac chudi ban 1& dwoc
pham, kha nang sinh 1&i ctia cac mang maéi trong phan khic cham séc
strc khée sé la rdi ro chinh.
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Thé Gigi Di Pong (MWG)

Nam giiv (Duy tri)

Gia cp (26/06, ddng) 62,600
Vén héa (ty ddng) 90,805
SLCP lwu hanh (triéu) 1,462
Cao/Théap 52 tuan (ddng) 64,000/35,100
GTGDTB 6T (ty ddng) 528
Ty 1& CP tw do/ S& hiru NN (%) 771475
Cb dong lon (%)

Mobile World Group 105
Avrisaig Asia 35

Yrto DT LNHD  LNST EPS % BPS  PE P/B ROA ROE DY
Dec  (tydong) (ydéng) (tydong) (déng) (n/n) (tyddng)  (x) ) ) ) (%)
2019A 102,174 4,977 3834 8657 332 27,360 15.2 48 110 152 12
2020A 108,546 5216 3918 8650 0.0 34,139 152 38 89 152 04
2021A 122,958 5888 4,899 6,861 (20.5) 28561 19.2 46 90 192 24
2022A 133,405 6,644 4,100 2,802 (59.2) 16,338 15.3 26 69 153 0.0
2023A 118,279 1,017 167 114 (95.9) 15953 4285 28 03 4285 0.0

Bién dong gia cb phiéu

1T 6T
35 449
33 317

12T
41.8
28.7

Tuyét déi (%)
Twong ddi véi VNI

Xu hwéng gia cb phiéu
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0

60
50
40
30
20
10
0
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11.23 04.24

Ngudn: Bloomberg

Ngudn: D liéu cong ty, KISVN
Ghi chu: NP va EPS bj anh huéng béi quyén kiém soat

T ICT phuc héi dén Bach héa mé réng

Trong 1H24, thoi tiét nang néng thuc day sw phuc héi. Trong 5724, MWG
ghi nhan doanh thu thuan dat 54,240 ty déng (+15.1% n/n). Trong dé:

e TGDD va DMX: Doanh thu san phém ICT/CE dat 36,829 ty déng (+5.4%
n/n — do nhu cau tiéu dung phuc hoi va thoi tiét nang néng).

e BHX: Doanh thu san phadm bach héa dat 15,838 ty ddng (+42.2% n/n nh&
sw chuyén dich théi quen nguoi tiéu dung sang kénh ban I& hién dai).
Trong 1Q24, LNST ctia MWG tang vot Ién 903 ty dong (gép 42 Ian n/n), nho sy
ha nhiét ciia cudc chién gia va déng goép Ién hon cla cac san pham dién may.

Bang 3. Du phéng két qua kinh doanh cia MWG trong 2H24 (VNDbn, %)

2H23A  1H24F | 2H24F 2024F 2ol WL
trueong

n/n a/q n/in | 2H24F 2024F

Doanh thu 61,710 64,893| 70,009| 13.4| 7.9|134901| 14.1 - 130,113
TGDD 14,918 13.422| 17,009| 147| 275| 30531 80
DMX 27,008 30,288| 20,975| 11.0| (10)| 60263 9.1
BHX 17,801 19,234| 20,885| 16.7| 86| 40,119| 27.0

Khéc 1,802 1,049| 2,039 77| 46| 3988| 248 ;

LNST 129 1,040| 2.384| 1.746.2| 22.9| 4.324|2.4765 3,129

Ngudn: D liéu cong ty, Bloomberg, KISVN wéc tinh

Trong 2H24, dién thoai sé la diém nhan. Chung t6i wéc tinh doanh thu cla
MWG sé& dat 134,901 ty ddng (+14.1% n/n) vao nam 2024, trong dé nira cudi
nam sé& ghi nhan 70,008 ty déng (+13.4% n/n).

e TGDD va DMX: Dién thoai di dong sé€ la dong lwc tang trwdng DT do nhu
cau phuc hdi trong bdi canh chi tiéu cla nguoi tiéu dung tang va chu ky
thay méi dién thoai.

e BHX: Doanh thu cGa BHX sé tiép tuc ting trong 2H24 nh¢ tang trwdng
DT/cfyg hang (SSSG). Tuy nhién, so v&i 1H24, tang trwdng sé cham lai do
mUrc nén cao cla 2H23, va BHX khéng mé& clra hang maéi.

Chung t6i wéc tinh MWG sé ghi nhan LNST dat 4,324 ty déng (gap 25 lan n/n)

trong nam 2024, vuwot ké hoach nadm 1a 2,400 ty ddng. Trong d6, LNST 2H24 sé&

la 2,384 ty ddng (gép 17 1an n/n).

MWG hién dang giao dich & muc P/S 0.75, cao hon 1 dd léch chuan 5 nam.
Gia muc tiéu déng thuan (consensus) la 65,900 ddng (Bloomberg), cao hon 5.2%
so v&i gia thj trwdng hién tai.
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Ban le FPT (FRT)

Khéng xép hang

Gié cp (26/06, dbng) 180000 YT to DT LNHDP ILNST  EPS % BPS  PE P/B ROA ROE DY
V6n hoa (ty dbng) 24483 Dec (tydéong) (tydéng) (tydong) (déng) (n/n) (tydong) (X) (x) () (%) (%)
SLCP luu hanh (triéu) 136
Cao/Thép 52 1 (@ng) 1800067000 2019A 16634 273 204 2612 (47.5) 16,126 7.4 12 36 177 29
GTGDTB 6T (ty dbng) 105 2020A 14,661 14 10 266 (89.8) 15,367 101.1 21 04 20 00
Tyl CPWwdo/ SORGUNN (%) 47.0/358 50510 22 495 546 444 5618 20112 21,045 176 47 55 309 08
C0 dong lon (%)
FeT 4653 2022A 30,166 474 398 3,295 (41.4) 16,951 24.2 86 37 213 00
CTBC Vietnam Equity 492 2023A 31,850  (297)  (329) (2,537) (177.0) 11,738 (64.6) 139 (29) (183) 00
Ngudn: D liéu cong ty, KISVN
Ghi cht: NP va EPS bj anh huwéng béi quyén kiém soat
T ICT phuc hoi den Cham sé6c strc khoe mé réng
Bién déng gia c6 phiéu Long Chau mé& réong nhwng FPT Shop van chwa phuc héi. Trong 1Q24, FRT
1T 6T 12T

Tuyét déi (%)
Twong ddi véi VNI

1.8 743 162.0
11.7 60.8 148.6

Xu hwéng gia cb phiéu

'000 don
200 ¢ 9

150
100
50

0

06.23 11.23

04.24

Ngudn: Bloomberg

ghi nhan doanh thu thuan dat 8,587 (+10.1% n/n), trong do:

Long Chéu: Doanh thu cta LC tang lén 4,049 ty déng (+50.7% n/n), nho
s m& réng nhanh chéng ctia 90 nha thudc va 41 trung tm vaccine.

FPT Shop: Doanh thu san pham ICT tiép tuc gidm xubng con 3,638 ty dong
(-19.4% n/n) do nhu cau yéu.

Trong 1Q24, LNST cuia FRT téng lén 61 ty déng, ghi nhan c6 1ai sau 3 quy 16
LNST nh¢ sy ting trwéng manh mé ctia LC va ghinhan 16 it hon ctia FPT Shop.

Bang 3. Du phéng két qua kinh doanh caa FRT trong 2H24 (VNDbn, %)

2H23A  1H24F | 2H24F 2024F B“’"t‘-’rlﬂ;ﬂ%" dal

n/n a/q n/n | 1Q24F 2024F

Doanh thu 17,050 17,730| 21,074| 236| 189| 38804| 21.0 39,349
Long Chau 8983 11,375| 13352| 486| 17.4| 24727| 557
Nha thubc 8983 10543 | 11,636| 29.5| 104| 22179| 396
Trung tdm vaccine 0 832 1,716 na| 106.3 2,548 na

FPT Shop 8067 6355| 7,722| (43)| 215| 14077| (13.0) ;

LNST (117) _ 103| 176 na| 702 279| 184.8 156

Ngudn: D liéu cong ty, Bloomberg, KISVN wéc tinh

LC sé la dong lwc ting trwdng chinh. Chang t6i wéc tinh DT thuan cta FRT
sé dat 38,804 ty ddng (+21.0% n/n) trong ndm 2024, trong d6 nra cudi nam
2024 sé& ghi nhan 21,074 ty déng (+23.6% n/n).

LC: LC sé tiép tuc 1a dong lwc tang trudng chinh. Chang t6i ky vong LC sé&
mé& méi 200 clra hang dwoc va 75 trung tam vaccine trong 2H24.

FPT Shop: FPT Shop sé dwoc hwdng loi tlr cau tiéu dung phuc hdi va chu
ky thay thé dién thoai.

Chung t6i wéc tinh FRT sé& ghi nhan LNST dat 176 ty déng trong 2H24. Cho
nam 2024, chung t6i ky vong LNST clia FRT c6 thé dat 279 ty déng, phuc hoéi
tlr khoan 16 sau thué 329 ty dong trong nam 2023.

FRT hién dang giao dich & mirc 0.74 P/S, cao hon +2 dg léch chuén 5 nam.
Gia muc tiéu dong thuan (consensus, Bloomberg) & mirc 170,600 dong), thap
hon 5.2% so v&i gia thi tredng hién tai.
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Vang Bac Pa Quy Phi Nhuéan (PNJ)

Khéng xép hang

Gia cp (26/06, ddng) 96,100
Vén héa (ty ddng) 32,051
SLCP Iuu hanh (triéu) 335
Cao/Théap 52 tuan (ddng) 103,100/70,621
GTGDTB 6T (ty ddng) 134
Ty & CP tw do/ S& hivu NN (%) 86.9/49.0
Cb dong lon (%)

Dragon Capital 9.62
Spucegrove 5.06

Yrto DT LNHD  LNST EPS % BPS  PE P/B ROA ROE DY
Dec  (iydong) (tydéng) (tydong) (déng) (n/n) (ydong)  (x) () ) %) (%)
2019A 17,001 1623 1,194 5034 (7.8) 20,316 157 39 159 287 22
2020A 17,511 1508 1,069 4,463 (11.4) 23,029 17.7 34 125 218 3.0
2021A 19,547 1,409 1,029 4,295 (3.8) 26416 184 30 107 183 14
2022A 33,876 2337 1810 6,988 709 34302 113 23 151 251 0.8
2023A 33,137 2484 1971 6,009 (22.4) 29,882 143 33 142 216 06

Bién dong gia cb phiéu

1T 6T 12T

Tuyét déi (%) 1.3 130 29.0
Tuwong d6ivéi VNI 1.1 (0.4) 15.7
Xu hwéng gia cb phiéu
120 ('000 dong)
100

80

60

40

20

0

06.23 11.23 04.24

Ngudn: Bloomberg

Ngudn: D liéu cong ty, KISVN

Ghi cht: NP va EPS bj anh huwéng béi quyén kiém soat
Trang strc ban |é sé phuc hoéi trong 2H24

Vang 24K la dong lwc tang trwéng doanh thu trong 1H24.Trong 5T24, PNJ
ghi nhan doanh thu thuan dat 19,547 ty déng (+36.9% n/n). Trong dé:

Trang strc bén 1é: Doanh thu trang strc ban 1& dat 1,467 ty dong (+16.4%
n/n — trong d6 gia vang tang khoang 30% n/n).

Vang 24K: Doanh thu vang 24K tang vot lén 1,679 ty déng (+152.5% n/n)
do nhu cau giao dich tang cao.

Trong 5T24, LNST cla PNJ tang 1&én 1,051 ty ddng (+8.4% n/n), chd yéu nhe
tang dot bién trong thang 4 (+60.9% n/n) va thang 5 (+22.5% n/n) — ching téi
cho réng nguyén nhan la do sw bién dodng gia vang.

Bang 3. Du phéng két qua kinh doanh ciia PNJ trong 2H24 (ty ddng, %)

bong thuan thij

2H23A  1H24F | 2H24F 2024F N
trwong

n/n a/q n/n | 2H24F 2024F

Doanh thu 16,678 21,948 | 17,227 3.3| (21.5)| 39,175 18.2 39,442
Trang strc ban lé 9,740 10,768| 10,856 115 0.8| 21,624 121
Vang 24K 5385 9,312 4,783| (11.2)| (48.6)| 14,094 35.0
Ban si 1,352 1,665 1,438 6.4| (13.6) 3,103 8.9

Khac 201 178 150| (25.5)| (15.9) 328| (41.7) -

LNST 888 1,153 941 6.0 (18.4) 2,095 6.3 2,180

Ngudn: D liéu cong ty, Bloomberg, KISVN wéc tinh

Trang strc ban Ié sé phuc hdi trong 2H24. Chung téi wéc tinh doanh thu thuan
ctia PNJ sé dat 39,175 ty ddng (+18.2% n/n) trong ndm 2024, trong dé doanh
thu thuan sé duy tri & mirc 17,227 ty déng (+3.3% n/n) trong 2H24.

e Trang strc ban Ié: Trang strc ban |é sé la dong lwc chinh cho tang trwéng

doanh thu trong 2H24 trong bdi canh nhu cau tiéu dung phuc hoi.

Vang 24K: Doanh thu Vang 24K sé& gidm trong 2H24 do gia vang gidam va
nhu cau cho muc dich giao dich ciing giam.

Chung téi wéc tinh PNJ s& ghi nhan LNST dat 941 ty ddng (+6.0% n/n) trong
2H24F — chi yéu dén tir Trang strc ban 18. Trong ndm 2024F, chung tdi wéc
tinh LNST sé& dat 2,095 ty dong (+6.3% n/n).

PNJ hién dang giao dich & mirc P/E 16.4, twong dwong v&i mire trung binh
5 nam. Gia muc tiéu ddng thuan (concensus, Bloomberg) 1a 112,200 déng, cao
hon 16.7% so v@i gia thi tredng hién tai.
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m  Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i cb phiéu dwa trén lgi nhuan ky vong trong 12 thang toi
e MUA: Téng loi nhuan ky vong 1a 15% hoac hon.
e N&m giti: Téng loi nhuan ky vong ttr -5% dén 15%.
® Ban: Téng loi nhuan ky vong la -5% hoéc thép hon.
e KIS Vietnam Securities Corp. khéng cung cap gia muc tiéu véi ¢b phiéu khuyén nghi Nam gitr hodc Ban.

m  Nguyén tic danh gia ctia KIS Vietnam Securities Corp. véi nganh trong 12 thang téi
e Nang ty trong: Khuyén nghi tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa cta nganh trong VNIndex.
e Trung Iap: Khuyén nghj gii ty trong clia nganh trong danh muc bang v&i ty trong dya trén vén hoa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chuing t6i, chuyén vién phan tich thuc hién bao cao nay, xac nhan rang bao céo phan anh chinh xac quan diém ca nhan clia chung téi v& céng ty dwoc phan tich
trong bao c&o. Chung t6i cling xac nhan rang ching t6i da, dang va sé& khdng nhan dwoc céac khodn lgi ich ca nhan nao, lién quan dén khuyén nghj va quan diém
trong bao céo, mdt cach tryc tiép hoac gian tiép.

m  Théng tin cong khai quan trong
O thoi diém cudi thang lién trude clia ngay phat hanh bao céo (hoac cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lign trwdc it hon
10 ngay), KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ndm gitr 1% hodc nhiéu hon cb phan cla céng ty dwoc phan tich trong bao céo.

Khéng c6 mau thuan lgi 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 khdng quan ly hodc ddng quan ly viéc phat hanh ra cong ching cb phiéu cda cong ty duwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vy ngan hang dau tw tir cong ty dwec phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc céac bén lién quan khang ky vong hoac tim kiém céac khoan lgi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoe phan tich trong bao céo trong ba thang téi.

KIS Vietnam Securities Corp. hodc céa bén lién quan khdng tao Iap thj truerng cho ¢ phiéu clia cong ty duoc phan tich trong bao cao tai thai diém phat hanh bao
cdo.

KIS Vietnam Securities Corp. khédng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 23/12/2020.
KIS Vietnam Securities Corp. da khong cung cép trwéc bao cao nay cho cac bén thir ba khac.
Ca chuyén vién phan tich thwc hién bao céo nay va ngwdi lién quan khdng sé hivu cb phiéu clia cong ty dwoc phan tich trong bao cdo tai ngay 23/12/2020.

Nguwoi thye hién: Phong Phan Tich
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwgc thue hién va phat hanh béi phong phan tich ctia KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Viet Nam. Chuyén vién phan tich, ngudi thwe hién
va phat hanh bao cao phan tich nay va céc tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao
cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan béd hoic tirng phan) hoac tiét 16 cho bat ky nguwdi nao khac ma khéng duoc sw
chap thuan bang van ban ctia KIS Vietnam Securities Corp..

Bao c4o nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cdo nay khong nén va khéng dwoc dién giai nhw mot @& nghi mua hoac
ban hoac khuyen khich mua hodc ban bt ctv khoan dau tw nado. Khi xdy dwng ban bao céo nay, chung téi hoan toan d& khong can nhéc vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van clia chuyén gia tw van tai chinh déc lap cGia minh va tiy 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 lgi nhuan hodc dwoc chia sé loi nhuan tlr cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam déc va nhan vién tuyén b6 mién trir trach nhiém véi cac khoan 16 hoac ton thét lién quan dén viéc st dung toan bd hodc mét
phan bao cdo nay. Théng tin va nhan dinh c6 thé thay déi bat ctv IGc nao ma khdéng can bao truwéc va co thé khac hodc nguoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac cia KIS Vietnam Securities Corp.. Quyet dinh dAu tw cudi cling phai dwa trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc stv dung nhw 1a chirng ctr cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tw.

Ban quyen © 2020 cla KIS Vietnam Securities Corp.. Béo cao nay khéng dwoc sao chup nhan ban ho&c xuét ban (toan bd hoac tirng phan)
hoac tiét 16 cho bat ky ngwdi nao khac ma khong dwoc sw chap thuan bing van ban clia KIS Vietnam Securities Corp.
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