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Ban le

Budc chay da cho mua cao diém Khéng xé&p hang

Hoat dong san xuat sbi dong thiac day ban 1é phuc hoi

Theo Kantar Worldpanel, chi s& niém tin ngudi tiéu dung trong 3Q24 gidm con
69% do tac dong tiéu cuc bdi bdo Yagi. Tuy nhién, ching téi tin rdng xu huéng

Congty Khuyén nghi GMT (déng)

phuc hdi clia cac nha ban 1&/phan phdi van sé tiép dién trong 4Q24. Trong quy MWG Nam git NIA
- . PO LA aia N ~ ~ . 2 . £ A FRT Khéng xép hang N/A

t&i, chung t6i ky vong chi tiéu tiéu dung sé manh mé hon nh& (1) nén kinh té€ dan -
PNJ Khéng xép hang N/A

hdi phuc va (2) mua mua sdm cao diém cudi nam. Thuc té, chi sb san xuét cong
nghiép va st dung lao dong van tiép tuc téang trong nhirng thang gan day, cho
thay hoat dong san xuat van dang sbéi dong. Qua do, chung téi ky vong cac nha
ban 1& s& ghi nhan doanh thu / LNST cao nhét trong 4Q24F.

MWG — BHX sé tiép tuc mé rong va thu loi nhuan trong 4Q24

Trong 3Q24, doanh thu ciia MWG dat 34.6 nghin ty déng (+13.4% n/n; -0.1%
q/q), dwoc thuc day béi dién thoai di dong (PTDD), laptop va bach héa. LNST
dat 806 ty déng (+19x n/n; -31.3% q/q) do (1) bién LN gép thap hon do ty trong
dién thoai di dong ting cao va (2) chi phi mét 1an tir viéc déng ctra hang. Dac
biét, BHX m& méi 25 clra hang va doanh thu ghi nhan ~90 ty dong. Trong 4Q24F,
chang téi tin rang MWG sé& ghi nhan doanh thu va LNST cao nhét. Doanh thu
duoc ky vong thac ddy béi BTDD va hang bach héa. Trong khi d6, LNST téng
trwdng nho (1) doanh thu tang tich cwe, (2) bién LN gbp cao hon, (3) khong con
ghi nhan khoang chi phi mét lan.

FRT - Long Chau sé tang truwéng cham lai, FPT Shop bwéc
vao giai doan phuc hoi

Trong 3Q24, doanh thu ctia FRT dat 10,367 ty dong (+26.0% n/n; +12.3% q/q),
trong d6 Long Chau déng gép 6,395 ty dong (+54.7% n/n) va FPT Shop ghi nhan
3,981 ty dong (-3.0% n/n). LNST cla FRT dat 165 ty ddng (phuc héi ti» khoang
16 -13 ty déng trong 3Q23) nhé& vao (1) Long Chau duy tri da tang trudng va (2)
FPT Shop ghi nhan LNST 40 ty déng (so v&i khodng 16 -62 ty ddng trong 3Q23)
- nh& (1) doanh thu ting va (2) khéng con ghi nhan khoang chi phi mét 1an ti
viéc doéng ctra. Trong 4Q24F, ching t6i ky vong FRT sé& ghi nhan LNST cao nhét
nhd (a) Long Chau tiép tuc mé rong va (b) FPT Shop bwéc vao mua cao diém.

PNJ — Trang strc ban Ié dw kién sbi ddng trong mua cwéi

Trong 3Q24, doanh thu cGia PNJ di ngang trén nén nam, dat 7,129 ty déng (+3.1%
n/n) nhwng gidm so v&i 2Q24 (-43.4% q/q) do s sut gidm cla vang 24K (-48.2%
n/n; -72.9% q/q). Ngwoc lai, doanh thu trang strc ban 1& tang Ién 4,991 ty dong
(+22.3% n/n), cho thdy sw phuc héi lién tuc cla cau tiéu dung. Trong 4Q24F,
chung t6i tin rang trang sc ban 1& van 1a dong lwc chinh thic ddy doanh thu do
(1) sw phuc héi cuia chi tiéu dung va (2) mua cwéi. Bén canh d6, LNST ctia PNJ
sé tang trwdng tich cwc nh¢ vao (a) doanh thu trang sirc ban Ié tich cuwc, (b)
trang strc ban 1& cé bién LN gop cao hon, va (c) gidm thué.

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

Phong phan tich
Researchdept@kis.vn
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Bang 1. Danh muc ¢ phiéu
Khuyén nghi & GMT

Loi nhuan & Pinh gia

R DT LNHD  LNST EPS BPS ROE ROA PE PB EV/EB
congjty ITDA
(ty déng) (ty déng) (ty déng)  (déng)  (déng) (%) (%) () ®)  0
Thé Gioi Di Bong GMT (dong) N/A  2019A 102,174 4,977 3,834 8,657 27,360 363 11.0 15.2 48 103
(MWG) Thi gia (dong) 61,300 2020A 108,546 5216 3,918 8,650 34,139 284 89 152 38 82
Vén hoa. 89,615 2021A 122,958 5888 4,899 6,861 28,561  27.3 9.0 192 46 113
(Ty dong) 2022A 133,405 6,644 4,100 2,802 16,338 185 69 153 26 63
2023A 118,279 1,017 167 114 15,953 0.7 0.3 4285 2.8 403
Banlé FPT GMT (dong) N/A  2019A 16,634 273 204 2,612 16,126 17.7 3.6 7.4 1.2 21
(FRT) Thigia (dong) 166,000 2020A 14,661 14 10 266 15,367 2.0 0.4 101.1 21 05
Von héa. 22,616 2021A 22,495 546 444 5618 21,045 30.9 55 17.6 47 22
(Ty dong) 2022A 30,166 474 398 3,295 16,951 21.3 3.7 242 86 22
2023A 31,850  (297)  (329) (2,537) 11,738 (183) 29 -646 139 05
Phu Nhuan Jewelry GMT (dong) N/A  2019A 17,001  1.623 1,194 5034 20,316 287 159 157 39 121
(PNJ) Thigia(dong) 93000 2020A 17,511 1508 1,069 4,463 23,029 218 125 17.7 34 123
Von héa. 31,425 2021A 19,547 1,409 1,029 4,295 26,416 183 107 184 30 137
(Ty dong) 2022A 33,876 2337 1,810 6988 34,302 251 151 113 23 85
2023A 33,137 2484 1971 6009 29,882 216 142 143 33 129
Ngudn: D liéu cong ty, KIS Research
Bang 2: Két qua kinh doanh 3Q24 (ty déng, %)
Doanh thu LNST

3Q24 n/n q/q 3Q24 n/n q/q

MWG 34,147 12.7 0.0 806 1,975.9 (31.3)

FRT 10,376 26.0 12.3 165 NA 241.4

PNJ 7,130 31 (25.1) 216 14.8 49.7

Ngudn: D@ liéu cong ty, KIS Research
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I. Ban lé: Budc chay da cho mua cao diém

Hoat déng san xuat so6i dong thuc day nganh ban 1é phuc hoi

Theo Kantar Worldpanel, chi sd niém tin nguwoi tiéu dung trong 3Q24 da gidm
xudng chi con 69%, chiu anh hwéng nang né béi con béo Yagi. Mac du cé tac
doéng nay, ching ta van thay sy phuc hoi lién tuc cla cac nha ban 1&/phan phéi
niém yét trong 3Q24. Cu thé, dwa trén di liéu ctia 7 nha ban 1&/phan phéi ICT-
CE niém yét, tdng doanh thu da tang 10.0% n/n trong 3Q24 (tang nhanh hon
so véi 1Q24 va 2Q24), trong do ty Ié phuc hdi clia cac nha phan phéi cao hon
(+23.0% n/n) so v&i cac nha ban 1& (+5.1% n/n).

Trong 4Q24F, chung t6i dw bao réng chi tiéu tiéu ding s& manh mé hon nhd
(1) sw phuc hdi cia nén kinh té va (2) cac mua mua sam cao diém vao cubi
nam vé&i su kién Black Friday va Giang Sinh. Thyc té, ching t6i thay chi s san
xuét cong nghiép va chi sé str dung lao déng da tiép tuc ting trong nhirng thang
gan day, phan anh hoat déng san xuat van dang nhon nhip, diéu nay sé dan
dén thu nhap ngwdi tiéu dung cao hon va do d6 chi tiéu tiéu dung ciing sé téng.

Hinh 1. Chi s8 niém tin ngugi tiéu ding bi anh huéng tiéu Hinh 2. Téng doanh thu ctia cic nha phan phéi/ ban 1é ICT-

cu'c bgi bio Yagi

CE tiép tuc ting trong 3Q24

% nghin ty Téng DT dién t(r - dién may % n/n %
100 - 60 90N 4 60
% | 86 8 150
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Tinh hinh kinh té sé tot hon hodc twong dwong hién tai trong 12 thang toi.

Nguon: Kantar Worldpanel Division

Nguon: D liéu cong ty, KIS Research

Téng doanh thu ICT-CE bao gdm DMX, TGDD, FPT Shop, DGW, PET, Nguy&n Kim

Hinh 3. Doanh thu cta cac nha phan phéi ICT-CE tiép tuc

phuc héi trong 3Q24

Hinh 4. Doanh thu ciia cac nha ban lé ICT-CE tiép tuc phuc

héi trong 3Q24

nghin ty Tong DT ban budn % n/n % nghin ty T6ng DT ban & % n/n %
don ong B
, Jon - 44 80
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12.946 4 20 30 1 40
10 /110 25 |
L i 14 20
8 0 20 | o 33 51
6 1 4o 15 10
1 (20)
4 | 10 L
(30) 1 (0
2r 1 (40) ST
0 | | | | | | | | | | | | (50) 0 | | | | | | | | | | | | (40)
Q3‘Q4 QI‘QZ‘Q3‘Q4 QI‘QZ‘Q3‘Q4 QI‘QZ‘Q3 Q3‘Q4 Ql‘QZ‘Q3‘Q4 Ql‘QZ‘Q3‘Q4 Ql‘QZ‘Q3
2021 2022 2023 2024 2021 2022 2023 2024

Ngudn

: D liéu cong ty, KIS Research

Ngudn: D liéu cong ty, KIS Research
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Hinh 5. Chi sé san xuat cong nghiép (1IP) cho thiy hoat Hinh 6. Chi s sir dung lao ddng tai cac khu céng nghiép
ddng san xuat kinh doanh duy tri 8n dinh tir ddu nim ciing ting svck trong nhitng thang gan day
% n/n % n/n chi s6 st dung lao déng (SDLD)
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Ngudn: Kantar Worldpanel Division Ngudn: Téng Cuc Théng ké (GSO)
Diém sang dén tir dién thoai di dong va bach hoéa
[Dién ttr — Dién may]
e Dién thoai di dong sé la dong lwc phuc hdi chinh trong 4Q24F

Trong 3Q24, diém sang dén tr may tinh xach tay trong mua twu trudng.
Bén canh d6, doanh thu ban BDTDD ghi nhan murc tang trwdng dang ké, dac
biét trong cac thang cudi quy, nhe (1) doanh thu cac phién ban cii trwde khi
iPhone 16 ra mé&t va (2) tat séng 2G. Trong 4Q24F, ching t6i ky vong BTDD
sé la dong lwc phuc hdi chinh cho cac nha ban 1é ICT, bdi (a) diém roi chu
ky thay thé ICT (4Q21 — 4Q24) va (b) DTDD la nhém s&n pham cé ty trong
I&n nhét trong co ciu dién tt - dién may va van chwa phuc hdi trong 6T24
do cau tiéu dung yéu.

Hinh 7. Doanh thu dién thoai di déng cia MWG va DGW Hinh 8. Dién thoai di déng c6 ¢ ciu I6n nhit trong co cau
déu ting truéng manh mé trong 3Q24 san pham dién ti¥ - dién may
nghin ty dony MWG DGW %
14 - e 05 n/n MWG % n/n DGW - 40
12 + 2.7 4 30
10 120 Dién may
9.1 34.2%
8 169 4 10
6 r 10
1.4
4 r 1 (10) May tinh &
May tinh
2+ 4 (20) bang
12.9%
0 (30)
3Q23 4Q23 1Q24 2Q24 3Q24
Ngudn: D@ liéu cong ty, KIS Research Ngudn: Di¥ liéu cong ty, KIS Research
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Hinh 9. Tinh trang phong téa trong nim 2021 di day
nhanh chu ky thay thé dién thoai di déng

Hinh 10. Chiing t6i ky vong 4Q24F sé& la thai diém két thic
chu ky thay thé dién thoai di déng sau 3 nam

nghin ty mTGDD's sales FPT Shop's sales nghin ty mTGDD's sales FPT Shop's sales

20 dong 50 dong

18 18

16 16

14 L 7.0 14 L 7.0
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Ngudn: Di¥ liéu cang ty, KIS Research Ngudn: D liéu cong ty, KIS Research

e Da phuc héi ctia dién may cham lai trong 3Q24

Trong 3Q24, doanh thu cac san phdm CE d& gidm so v&i 2Q24. Chung t6i
cho réng nguyén nhan chinh la do doanh thu diéu hoa thap hon, trong khi
téng trwdng ctia cac nhém san pham khac khong da dé duy tri da phuc hoi.
Theo NOAA, chu ky El Nino d&a dwoc thay thé bang La-Nina tir 3Q24. Do
do, chang téi ky vong nhiét do trong 4Q24F sé thap hon so v&i 3Q24, dan
dén doanh thu diéu hoa giam. Béi v&i cac nhém san phdm khéc, ching toi
ky vong sé tang trwdng thap & muirc mot chiv sb trong bdi canh cau tiéu
dung phuc héi. Nhin chung, ching téi cho réng tang trwédng doanh thu CE
sé cham lai trong 4Q24F.

Hinh 12. Doanh thu ban hang dién tir tiéu dung cia MWG
di ngang trong 3Q24 sau khi phuc héi trong 6T24

Hinh 11. Ting truéng doanh thu ciia ca PMX va Nguyén
Kim trong 3Q24 déu thip hon so véi 2Q24

nghin ty DMX Nguyen Kim % nghin ty Doanh thu dién may YoY %
18 [ 9N e p/n ———n/n 20 12  dong 4 20
9.2 89
16 |- 64 1o 0| N 415
14 1 10
12 0 g I
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L . 10
10 182" gz 19 ol 1%
8 20
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4 | 1 (10)
2 .

5 L (40) 4 (15)
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Ngudn: NOAA, KIS Research Ngudn: NOAA, KIS Research
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. N . " o . Hinh 14. Do dé, chiing t6i ky vong nhiét d6 trong 4Q24F sé
Hinh 13. Chu ky La-Nina da thay thé El-Nino trong 3Q24 thip hon so véi 4Q23
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Ngudn: NOAA, KIS Research Ngudn: NOAA, KIS Research
e Doanh thu khéng bi tac dong tac ké b&i viec déng clra hang

Sau khi déng téng cong 116 clra hang trong 2Q24, MWG tiép tuc déng thém
63 clra hang DMX va 23 ctra hang TGDD trong 3Q24. Nguoc lai, s luong
ctra hang ctia FPT Shop gan nhu khéng thay ddi (gidm 5 cira hang q/q),
so v&i 101 clra hang dirng hoat dong trong 2Q24. Trong 4Q24F, chung toi
tin ring ca hai nha ban 1& sé duy tri sb clra hang hién tai. Trong ngéan han,
chung t6i tin rang viéc dong clra hang sé khéng c6 anh hwéng 16n dén téng
doanh thu ban hang vi nguwi tiéu dung cé thé dich chuyén sang cac cira
hang lan can (Hinh 5 & 6). Trong dai han, chidng t6i cho ngu i tiéu dung sé
tiép tuc chuyén sang kénh online do wu diém vé su tién lgi (Hinh 7 & 8).
Hinh 15. TGDD va PMX tiép tuc déng cira hang trong

PR At Hinh 16. Viéc déng cac cira hang ban lé ICT-CE da két thic
3Q24, trong khi cac cira hang FPT Shop van giir on dinh j 9 9
crahang  m3Q23 m4Q23  1Q24 =2Q24 m3Q24 +/- a/q m3Q23 m4Q23  1Q24 m2Q24 m3Q24
2,500 0
2,300 (5)
2,100 2,030 (20)
(23)
1,900 o) |
1,700
1,500 (60)
1,300 (63)
1,100 (80) r
900 (100) |
700
500 (120) -
DMX TGDD FPT Shop DMX TGDD FPT Shop
Ngudn: D@ liéu cong ty , KIS Research Ngudn: D@ liéu cong ty, KIS Research
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Hinh 17. Su sut gidm cic cita hang TGDP dudc bu dap bing Hinh 18. Tuong tu, su sut giam cac cra hang FPT Shop

sy gia tang Doanh thu/ Cira hang dudc bu dip b5ng sy gia ting ciia Doanh thu/Cira hang
% % n/n DT/CH (L) % n/n CH (L) % % 22 2; " 31/(%'; (T) =% n/n CH (T) %
30 % n/n DT (P) 515 30 ¢ 3.0 70
> r 20 5
20 110 (5)
15 r 5 10 + (10)
10 r
5 | 0 0 (15)
0
(10) r (20)
®) ©)
(10) 1 4o (0) t (25)
@15) r
(30) - - (30)
(20) - - (15)
3Q23 4Q23 1Q24 2Q24 3Q24 3Q23 4Q23 1Q24 2Q24 3Q24
Ngudn: Dt liéu cong ty, KIS Research Ngudn: D liéu cong ty, KIS Research

Hinh 19. Doanh thu kénh ban hang truc tuyén caa MWG va Hinh 20. Ting truéng téng doanh thu truc tuyén cia

FRT tiép tuc ting trong 5 ndm qua MWG va FRT ciing t5t hon so véi cac kénh truc tiép
% téng DT ETGDD & DMX FPT Shop % n/n HOnline = Offline
0 36.1 a0

B 31.2 30

30 26.5 27.3

32.2
22.7
' 20T 2
s | 234 .
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13.9 I .
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10.8 0
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Ngudn: Dt liéu cong ty, KIS Research Ngudn: D liéu cang ty, KIS Research
[Cham s6c sirc khode]
e Ban lé dwoc pham dang dan hop nhat héa

Trong 3Q24, s6 lwong nha thubc hién dai da gidm di 4 clra hang so véi quy
trwéc, phan anh tbc dd mé rong suy gidm trong cac quy gan day (Hinh 21).
Cu thé, Long Chau d& mé& mai 140 nha thubc, dat 1,846 nha thubc, trong
khi An Khang déng ctra 115 nha thubc, gidm xubng con 326 nha thubc.
Trén co sé& nay, ching tdi cho réng qué trinh hop nhat héa dang dién ra
trong nganh ban 1& dwoc pham, va khéng gian dé cac nha thuéc hién dai
chiém linh thi phan tir kénh ban 1& truyén thdng ngay cang thu hep. Tuy
nhién, trong 4Q24F va ndm 2025, chung t6i cho rang Long Chau sé tiép tuc
mé& thém clra hang dé chiém Iinh thi phan t6i wu, nhung téc d6 cé thé cham
lai. Bén canh dd, chung téi cho rang ca An Khang va Pharmacity sé& duy tri
sb lwong clra hang hién tai it nhat 1 trong 4Q24F trwéc khi co nhivng ké
hoach tiép theo.
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e Tiém ching Long Chau né lwc trong cudc dua véi VNVC

Tinh dén T9/2024, VNVC s& hiru 195 trung tam tiém chdng (+17 trung tam
g/q), trong khi Long Chau theo sat v&i 118 trung tdm (+31 trung tdm qg/q).
Nhi Béng 315 mé thém 8 trung tdm, nang téng sb 1én 74. Trong 4Q24F,
chung t6i tin ring Long Chau sé& van hanh khoang 140 trung tam (+22 trung
q/q). Du bao nay th&p hon so véi ky vong clia ching t6i tir T6/2024 vi Long
Chau da phai gidm tdc dé& ciing cb quy trinh tiém ching sau dot thanh tra
ctia S&' Y té. Trong dai han, chung t6i tin rng cac trung tam tiém ching van
con nhiéu tiém nang phét trién do ty 1& bao phi vac-xin & Viét Nam van con

thap.

Hinh 21. Ty 1&é mé cira rong cua nha thudc hién dai di cham
lai

Hinh 22. Nha thudc Long Chiau mé réng trong khi An
Khang thu hep

+/-alq M& mi rong (T) == SL nha thudc hién dai (P)
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Ngudn: D liéu cong ty, Trang théng tin dién ti cong ty, KIS Research

Hinh 23. Long Chéu duy tri vi tri dan dau

Ngudn: D liéu cong ty, Trang théng tin dién tt cong ty, KIS Research

Hinh 24. Tiém chiing Long Chau né luc trong cudc dua véi
VNVC

Nha thubc  ®1Q23 ®3Q23  4Q23 =1Q24 ®2Q24 m3Q4
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Ngudn: D liéu cong ty, Trang thong tin dién tir cong ty, KIS Research

Ngudn: D liéu cong ty, Trang thng tin dién tir cong ty, KIS Research
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[Bach héa]

Hinh 25. BHX va WCM tiép tuc ghi nhdn mirc ting truéng

Siéu thj mini tang trwédng va sinh lgii trong 3Q24

Trong 3Q24, cac chudi siéu thi mini (BHX va WCM) tiép tuc duy tri dong lwc
téng trwdng manh. Trong d6, doanh thu cia WCM da tang lén 8.6 ty dong
(+10.4% n/n; +9.6% q/q) nh& mé& thém 60 clra hang Winmart/Winmart+.
Bén canh d6, doanh thu ctia BHX ting 1&én 10,840 ty déng (+25.6% n/n;
+4.8% q/q) nho tang trwdng doanh thu trén cra hang (SSSG: +25% n/n)
va m& mdi 25 ctra hang q/q. Pang cha y, ca hai chudi déu dat két qua tich
cwc méc du mé thém nhiéu ctra hang trong quy nay. Trong 4Q24F, ching
t6i ky vong réng ca hai chudi sé tiép tuc mé rong va thu vé LNST dwong.

Hinh 26. Ca BHX va WCM déu mé méi cira hang trong

doanh thu manh mé trong 3Q24 3Q24
nghin ty Central Retail (Grocery) == WCM BHX +/-a/q EBHX = Winmart/Winmart+
- 75
12 - 80
10.8 20 L
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Ngudn: D liéu cong ty, KIS Research

Ngudn: D liéu cong ty, KIS Research

[Trang strc]
e Trang strc ban lé sé tré thanh dong lwc tang trwéng chinh trong 4Q24F

Trong 3Q24, doanh thu vang 24K ctia cac nha ban 1é ghi nhan sy sut gidam
manh do sy can thiép ctia NHNN vao thj trivdng vang. Trong khi d6, doanh
thu trang strc ban 1& tiép tuc tang, phan anh sy phuc hdi lién tuc cta cau
tiéu dung. Bén canh dg, tinh trang thiéu hut vang nguyén liéu da khién gia
vang nguyén liéu ting I&én. Mua cwdi trong quy cudi ndm sé tao co hdi Ién
cho cac nha ban 1é trang strc ddy manh doanh sé. Ngoai ra, véi viéc ra méat
bd swu tap mai, chung tdi ky vong cac nha ban 1é trang sirc cé thé tang gia
ban dé bu dap cho chi phi nguyén liéu tang.
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Il. Két qua kinh doanh 3Q24 cua cac doanh
nghiép niém yét

MWG — BHX ky vong tiép tuc mé& réng va thu lgi nhuan trong
4Q24F

Dién thoai di dong va bach hoéa sé la dong lwc chinh trong 4Q24F

Trong 3Q24, doanh thu thudn cia MWG dat 34,6 nghin ty (+13,4% n/n; -0,1%
q/q). Trong 4Q24F, ching téi ky vong doanh thu thuan ctia MWG sé tang trwdng
& murc hai con sb.

e Thé Giéi Di Pong (TGDD) tang trwéng & mirc hai chir sé

Doanh thu ctia TGDD trong 3Q24 ting Ién 8,132 ty déng (+11,1% n/n; +20,9%
n/n), chiém 23,7% téng doanh thu ctia MWG. Két qua nay dat dwoc nho (1)
doanh thu laptop trong mua twu trwdng va (2) doanh thu dién thoai di déng
trwédc khi iPhone 16 ra mat.

Trong 4Q24F, chang t6i tin réng dién thoai di ddng sé 1a dong lwc chinh cho
TGDD nhd (a) mé ban iPhone 16, (b) diém roi ctia chu ky thay thé dién
thoai, va (c) chi tiéu tiéu dung téng trong béi canh kinh té phuc héi véi cac
sw kién hd tro nhw Black Friday va Giang sinh. Do d6, chung t6i ky vong
doanh s6 TGDD sé téng trwéng & murc hai chir s6 trong 4Q24F.

Hinh 27. Doanh thu thuin ciia MWG ting trong 3Q24, Hinh 28. Doanh sé ciia TGDD ting 11,1% trong 3Q24, nhé
dudc thiic diy béi TGDP va BHX dién thoai di dong va may tinh xach tay
ty dong Doanh thu n/n = q/q % ty dong Doanh thu n/n  e—q/q %
40,000 1 40 9,000 r 1 80
35,000 |- 1 30 8,000 - 1 60
7,000 r
30,000 r ’
/ 4 20 1 40
13.4 6,000 -
25,000 r
| 10 5,000 L 1 .1, 20
20,000 - 9
1o 4,000 1o
15,000 -
' (0.1) w0 3,000 | 50
10,000 - 2,000 r
5,000 10 1,000 | 1
0 ‘ ‘ (30) 0 ‘ e ‘ -60
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Ngudn: D@ liéu cong ty,

KIS Research

Ngudn: D liéu cong ty, KIS Research

Mwa I&n cubn troéi doanh sé may lanh

Doanh thu ctia Bién May Xanh (BMX) trong 3Q24 dat 8,132 ty dong (+6,4%
n/n; -11,9% q/q), chiém 41,7% téng doanh thu. Sw sut gidm so v&i quy truéc
chd yéu do cau diéu hoa ha nhiét khi mua ndng néng gay gat da qua. Tuy
nhién, cau may giat trong mua mwa da phan nao bu dap mdc sut gidm nay.

Trong 4Q24F, ching t6i tin rang DMX sé duy tri téc do tang trwdng mot chiv
s6 nho sy phuc hdi lién tuc ctia cau tiéu dung, trong dé doanh thu tivi sé
tré thanh diém nhan nh& vao mua giai AFF Cup 2024 dang dén gan.
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Hinh 29. Doanh thu trong 3Q24 ciia PMX dudc hé trg béi Hinh 30. Miaa mua lam ha nhiét cau diéu héa nhung thic
cau diéu hoa day doanh thu may giit
ty dong Doanh thu — em=n/n == C/q % mm nudc BHCM = HN
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Ngudn: D@ liéu cong ty, KIS Research

Ngudn: NOAA, KIS Research

Bach Héa Xanh (BHX) mé 25 clra hang, loi nhuan sau thué (LNST) dat
90 ty déng

Trong 3Q24, doanh thu ciia BHX téng I&én 10,840 ty déng (+25,6% n/n; +4,8%
a/q), chiém 31,5% téng doanh thu. BHX da m& thém 25 clra hang, nang
tbng sbé lén 1,726 clra hang, trong khi doanh thu trung binh trén méi ctra
hang duy tri & murc 2.1 ty ddng (+25% n/n). Mac du trén da mé rong, BHX
van ghi nhan LNST t&ng manh, dat 90 ty ddng (so v&i 7 ty déng trong 2Q24).

Trong 4Q24, ching t6i dw doan BHX s& m& thém tr 25 dén 50 ctra hang,
trong khi doanh thu trung binh trén méi clra hang sé dao déng trong khoang
2,1~2,2 ty déng. Bén canh d6, LNST cta BHX trong 4Q24 sé tiép tuc tang,
qua d6 bu dap toan bd 16 Ity ké trong 9T24 va tao ra lgi nhuan cho ca ndm.

Hinh 31. Doanh thu ciia BHX tiép tuc ting trong 3Q24 nhé Hinh 32. Khoang cach giita BHX va cac nha ban Ié bach héa

vao ting trudéng DT/CH va cira hang mé méi

khac dang dudc néi rong

nghin ty Doanh thu n/n % nghinty m2019 =2020 2021 =2022 m2023
don. .
PR 1 50 35 Jong
4 40 s
10+ 30
5.6 |
30 25 L
8 L
4 20
20
6 L 410
15
10
T 10 |
1 (10)
2 r L
0 L L L L (30) O
3Q22 3Q23 3Q24 Bach Hoa Xanh WCM Saigon Co.op Central Retail

Ngudn: D@ liéu cong ty, KIS Research

Ngudn: Di¥ liéu cong ty, KIS Research
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Hinh 33. Doanh thu ciia BHX trén méi cira hang van duy tri

méc dit 43 méi 25 cira hang Hinh 34. BHX thu dudc 90 ty déng LNST trong 3Q24

+/- CH +/- clfa hang (t/t) ——DT/CH  ty ddng ty dong LNST Bién rong %
20 15 215 1 25 200 12
15 0 _— 1110
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10 L /\/\/\/17\ | o
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) (600) | ©
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(10) (800) 1 a2
15) L J 00
e rrnszassns (1,000) - D)
Ngudn: D@ liéu cong ty, KIS Research Ngudn: D liéu cong ty, KIS Research
e EraBlue (Indonesia) mé rong trong khi An Khang thu hep
Trong 3Q24, doanh thu clia cac chudi ban I& khac cia MWG gidm nhe
xudng con 856 ty ddng (-1,8% n/n). Tinh dén thang 9/2024, MWG van hanh
326 nha thudc An Khang (-155 nha thudc g/q), 62 clra hang Ava Kids (-2
ctra hang g/q), va 73 ctra hang Era Blue (+12 ctra hang g/q). Tai 3Q24, Era
Blue da dat diém hoa vén chi sau 9 thang hoat dong.
Trong 4Q24F, ching t6i tin r&ng Era Blue s& m& thém cac clra hang mai
dé dat muc tiéu ca nam khoang 100 ctra hang, trong khi An Khang va Ava
Kids sé& duy tri 6n dinh. Déi v&i Era Blue, ching t6i ky vong chudi nay sé
ghi nhan LNST cao hon dan déat béi két qua tich cuc tir cac quy truée.
Hinh 35. Doanh sé ciia cac chudi khac giam nhe do An Hinh 36. Ngoai trir EraBlue, cac chuéi khac hiau nhu khéng
Khang déng cira md réng trong vong 12 thing qua
ty dong Doanh thu % n/n % clra hang An Khang Ava ———EFEra
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Ngudn: Di¥ liéu cang ty, KIS Research Ngudn: D liéu cdng ty, KIS Research
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Hinh 37. Bién Igi nhudn gdp trong 3Q24 thip hon so véi Hinh 38. LNST dat 806 ty déng so v&i mirc nén thap trong
2Q24 do gia tang déng gép cua dién thoai di déng nam ngoai

% 2021 2022 2023 2024 ty dong

27 1,400

3 1,172

26 25.0 1,200 '

25 -

2 L 1,000

By 800

22 L 21.4

2 | —le 600

20 - 400

19

200
18 18.7
17 0
1Q 2Q 3Q 4Q 3Q22 3Q23 3Q24

Ngudn: D@ liéu cong ty, KIS Research

Ngudn: D liéu cong ty, KIS Research

4Q24F - LNST dw phéng ting trong mua cao diém ban hang

LNST clia MWG trong 3Q24 dat 806 ty ddng (+19 1an n/n; -31,3% q/q), cho thay
sw phuc héi manh mé tir mire nén thap cta 3Q23. Tuy nhién, sy sut gidm theo
quy dwoc giai thich béi (1) bién loi nhuan gop thap hon vi thay dbi co cdu sén
ph&m (ty trong dién thoai di ddng — c6 bién loi nhuan thdp — téng cao) va (2)
chi phi mét 1an gia téng tir viéc doéng ctra hang.

Trong 4Q24F, chung t6i ky vong LNST cia MWG sé tang trwdng tich cwc nhe
vao (1) doanh thu tdng manh trong mua mua sdm cudi ndm, (2) bién lgi nhuan
gop céi thién nhe cac méau dién thoai mai, va (3) khéng con ghi nhan khoang
250 ty ddng chi phi mét lan lién quan dén viéc dong ctra hang.
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FRT — Long Chau sé tang trwéng cham lai, FPT Shop bwéc
vao giai doan phuc hoi

Doanh thu tang trwéng nh& Long Chau tiép tuc banh trwéng va FPT Shop
trén da hoi phuc

Trong 3Q24, doanh thu thuan cta FRT tang 1én 10,367 ty dong (+26,0% n/n;

+12

,3% g/q) nhe (1) da tang trwdng clia Long Chau va (2) sy phuc hdi ctia FPT

Shop.

FPT Shop mé& rong danh muc san pham hwéng dén san pham dién
may (CE)

Doanh thu ctia FPT Shop trong 3Q24 dat 3,981 ty ddng (-3,0% n/n; +19,2%
q/q), chiém 38,4% téng doanh thu ctia FRT. Twong ty , doanh thu laptop
va dién thoai di dong la déng Iwc chinh. Trong 3Q24, FPT Shop da tai cau
trac 10 clra hang thanh clra hang dién may, véi ké hoach téng 1&n 60 clra
hang trong 4Q24F. V&i bién lgi nhuan gép cao hon, ban lanh dao dat muc
tiéu tang ty trong CE I&n 10% doanh thu cGa chudi (~5% vao 1Q24). Trong
4Q24F, chung t6i ky vong FPT Shop sé ghi nhan muc tang trwdng doanh
thu tich cwe, phan anh nhu cau téng cao hon trong mua ban hang cubi nam.

Hinh 39. FRT ting manh nh& Long Chau tiép tuc banh Hinh 40. FPT Shop van ghi nhan doanh thu héi phuc mic
truéng va FPT Shop trén da héi phuc du sé lugng cira hang tinh giam
nghin ty FPT Shop mmmmm | ong Chau %n/n % ty dong FPT Shop % n/n %
dong - 5
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Ngudn: D liéu cong ty, KIS Research

Ngudn: D liéu cong ty, KIS Research

Doanh thu cua Long Chau tang nh& mé méi ctra hang

Trong 3Q24, doanh thu ctia Long Chau duy tri tang trwdng manh & mic
54,7% n/n, dat 6,395 ty ddng, chiém 61,6% tdng doanh thu cta FRT. Két
qua nay nh& vao viéc tdng téc mé rong véi 143 nha thuéc mai, trong khi
doanh thu trung binh médi ctra hang duy tri én dinh & mic 1,1~1,2 ty
déng/thang. Bén canh d6, Long Chau da gia tang sé lwong trung tam tiém
chdng 1&n 110 (+28 trung tam q/q, +105 trung tdm tlr dau nam), vwot muc
tiéu tv dau n&m 1a 100 trung tdm. Trong 4Q24F, chung t6i dw bao doanh
thu cGa Long Chau sé tiép tuc tdng manh nh& mé thém ~100 nha thudc va
~20 trung tam tiém ching. Tuy nhién, tbc do tang trwdng doanh thu cé thé
khdng con cao nhw cac quy trwdc do quy mo da Ién hon.
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Hinh 42. Long Chiu tiép tuc mé 143 cira hang va 28 trung

Hinh 41. Doanh thu cua Long Chau da cham ky luc mgi tam tiém chiing trong 3024

ty dong Doanh thu === n/n % +/- g/q m Nha thudc » Trung tam tiém ching
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Ngudn: D@ liéu cong ty, KIS Research Ngudn: D liéu cong ty, KIS Research

FRT trong 4Q24F dwoc ky vong sé dat mirc LNST cao nhéat

Trong 3Q24, LNST cla FRT dat mirc 165 ty déng (tr khoan 16 -13 ty ddng trong
3Q23) nh& (1) Long Chau gilr virng da tang trwdng va (2) FPT Shop cé lai tré
lai. Cu thé, Long Chau ghi nhan LNST dat 126 ty ddng (+125,3% n/n; +14,1%
g/q) nhé téng trwdng doanh thu. Bong thdi, FPT Shop cong bd LNST dat 40 ty
ddng (tr khoan 16 69 ty déng trong 3Q24) do (a) doanh thu tang nhe va (b)
khong ghi nhan khoan chi phi mét Ian tr viéc dong ctra hang.

Két qua LNST trong 4Q24 cla FRT dy kién dat mirc cao nhat nhé vao (i) Long
Chau tiép tuc tang trudng va (i) FPT Shop bwéc vao mua cao diém ban hang.

Hinh 43. FRT ghi nhdn LNST cao nhit trong quy 3/2024 Hinh 44. FPT Shop ghi nhan 40 ty LNST trong 3Q24 nhé
déng gép béi ca Long Chau va FPT Shop tiét kiém chi phi mét lin
ty dong ty dong mLong Chau = FPT Shop
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Ngudn: Di¥ liéu cang ty, KIS Research Ngudn: D liéu cang ty, KIS Research
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PNJ — Trang strc ban Ié dw kién sb6i ddng trong mua cw&i

Cau tiéu dung cai thién sé thuc day Trang sirc ban lé

Trong 3Q24, doanh thu thuan ctia PNJ di ngang trén nén nam & muac 7,129 ty
ddng (+3.1% n/n) nhwng ghi nhan murc gidm so véi 2Q24 (-43.4% q/q).

Trang strc ban lé sé la dong Iwc tang trwéng chinh trong mua cwéi

Doanh thu Trang strc ban I tang 1én 4,991 ty ddng (+22.3% n/n), chiém
70% tdng doanh thu. Diéu nay chirng té ciu tiéu dung dang tiép tuc da hoi
phuc, va sé& déng gop tich cuwc vao két qua trong cac quy sap toi.

Trong 4Q24, chung t6i tin rdng Trang strc ban 1é van sé la dong lwc chinh
cho téng trwdng doanh thu vi (1) phuc hdi ciia nén kinh té dan dén téng chi
tiéu tiéu dung va (2) viéc ra mat cac bo swu tap Trang Sirc méi trong mua
cwdi cudi ndm. Hon niva, PNJ chia sé rang trong cac quy t&i, cong ty sé
gi¢i thiéu mot dong Trang stre hoan toan méi danh cho nam gidi.

Vang 24K c6 thé gap nhiéu khé khin trong 4Q24F

Trong 3Q24, doanh thu Vang 24K gidm xuéng 1,087 ty déng (-48.2% n/n),
chu yéu do ngudn cung khan hiém (NHNN chi cung vang 24K cho 4 ngan
hang qudc hivru dé 6n dinh thi trwdng). Chang téi nhan thay rang (1) gia
Vang 24K tiép tuc leo thang, (2) ty gia USDVND van con neo cao va (3)
nhu ciu dbi véi Vang 24K van chwa ha nhiét. Do d6, trong 4Q24F, chiing
tdi cho rang doanh thu Vang 24K sé tiép tuc dbi mat véi nhiéu thach thirc
vi nguén cung Vang ctia PNJ khé c6 kha nang cai thién trong ngén han. Vé
dai han, ching t6i tin rang PNJ van sé phai duy tri ty trong déng gép cua
Vang 24K vi san phdm nay déng vai tro la kénh truyén dan dé ban chéo
cac san pham Trang strc ban 1é khac.

Mang Ban si sé dwoc hwéng loi tir hoat dong kiém soat thi trwong
vang cua NHNN

Trong 3Q24, doanh thu Ban si tdng vot Ién 965 ty dong (+53.2% n/n, mic
doéng goép cao nhét vao tdng doanh thu - ~13,5% - ké tir 4Q22). Sv tang
trwdng manh mé cla mang Ban si da dwoc duy tri ké tir thang 5, sau khi
hoat ddng thanh tra vé nguén gbc vang déi v&i cac nha ban 1é dwoc tién
hanh. Trong 4Q24F, ching t6i du kién doanh thu clia mang nay sé tiép tuc
tang trwdng nhwng khéng con manh mé nhw trong 3Q24 do hoat déng
thanh tra da két thac. Chang t6i tin ring mang Ban si sé tiép tuc duoc
hwéng loi tir nhixng nd lwc lau dai cia NHNN trong viéc nang cao tinh minh
bach va én dinh cla thj truéng Vang.
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Hinh 45. Tang doanh thu cia PNJ trong 3Q24 di ngang do Hinh 46. Trang sirc ban lé 14 déng luc ting truéng trong

su’ sut giam trong déng gép cua Vang 24K mua cudi sap téi
nghin ty Trang suc ban 1é m— \/ang 24K % % n/n m3Q23 m4Q23  1Q24 =2Q24 m3Q24
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Ngudn: D@ liéu cong ty, KIS Research

Hinh 47. PNJ tiép tuc mé mdi cira hang trong 3Q24

Ngudn: D liéu cong ty, KIS Research

Hinh 48. Trong dai han, PNJ sé huéng Igi nhé su dich
chuyén cua khich hang sang trang sirc cé thuong hiéu

clra hang Clra hang +/-a/q +/-al/q % m C6 thuang hiéu Khong thuong hiéu
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Ngudn: D liéu cong ty, KIS Research

Ngudn: D liéu cong ty, KIS Research

LNST sé tang trong 4Q24F mac du giam trong 3Q24

Trong 3Q24, LNST cla PNJ giam xubng con 216 ty déng (-14.8% n/n) do (1)
bién lgi nhuan gbp cla Trang s&c ban Ié gidm do gid vang nguyén liéu tang
trong bbi canh thiéu hut vang va (2) chi phi thué ctiia PNJ tang bat thuong
(+70.4% n/n; LNTT: +1.5% n/n). Theo ban I&nh dao, chi phi thué tang cao la do
khoan trich 1ap dw phong gidm gia hang tén kho khéng dwoc khau triv thué, va
ho ky vong khodn nay sé& khong xuét hién trong 4Q24F.

Trong 4Q24F, chang t6i tin rang PNJ s& ghi nhan tang trwdng tich cwc dbi voi
LNST, dwoc dan dat bdi (a) sw gia téng ty trong déng gép clia Trang strc ban
I& c6 bién gop cao hon va (b) thué thu nhap doanh nghiép gidm vé mirc binh
thwong.
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Hinh 49. LNST trong 3Q24 sut giam do bién Trang sirc ban Hinh 50. LNST trong T9/2024 ting trudng tich cuc sau giai

lé giam va chi phi thué ting cao doan giam manh trong T7 va T8
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Ngudn: D@ liéu cong ty, KIS Research Ngudn: D liéu cong ty, KIS Research
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Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i cé phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.

o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.

e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.

e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hogic Ban.

Nguyén téc danh gia ctia KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi

e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong ctia nganh trong danh muc bang véi ty trong dwa trén vén héa cdia nganh trong VNIndex.

e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

Xac nhan cuia chuyén vién phan tich

Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach truc tiép hodc gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trvdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khéng ndm giti 1% hoéc nhidu hon cb phan cla cong ty dwoc phan tich trong bao céo.

Khéng c6 mau thun 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 khéng quan ly hodc ddng quan ly viéc phat hanh ra cong chiing cé phiéu clia cong ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc 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 khéng ky vong hoac tim kiém cac khodn lgi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% cb phan clia cong ty dwgc phan tich trong bao cdo tai ngay 15/11/2024.
KIS Vietnam Securities Corp. d& khong cung cép truéc bao céo nay cho céac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 15/11/2024.

Nguoi thue hién: Phong phan tich

Ban lé

20



Ban lé

Mién Trir Trach Nhiém

B&o cdo phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam duoc thirc hién va phat hanh bdi phong phén tich ctia KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nwéc Vigt Nam. Chuyen vién phan tich, ngwoi thwc hién
va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cdo nay khéng dwoc sao chup, nhan ban hodc Xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sw
chép thuan bang van ban ctia 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 dwoc 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 cac nhu cu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tieng hoan canh. KIS Vietnam Securities Corp. khong dam béo nha dau tw sé
dat dwoc loi nhuén hodc dwoc chia sé loi nhuén tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cap cao, giam déc va nhan vién tuyén b6 mién trv trach nhiém véi cac khoan 16 hoac tén that lien quan dén viéc st dung toan bd hodc mot
phan bao cao nay. Thong tin va nhan dinh cé thé thay doi bat ct Itc nao ma khéng can bao truéc va co thé khac hodc ngwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyét dinh dau tw cudi ciing phai dwa trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ct¥ cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyén © 2024 cua KIS Vietnam Securities Corp.. Bao cao nay khong duwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng phan)
hodc tiét 16 cho bat ky nguwoi nao khac ma khong dwoc sw chap thuan bang van ban cua KIS Vietnam Securities Corp.
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