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Nganh ban lé nhin
chung sé cé trién vong
tich cuwec trong 2025

Ban |é dién td - dién
may sé tiép tuc phuc héi

Nhu cdu Trang sikc Ban
|é sé cao hon

Siéu thj mini sé bwéc
vao giai doan mé'réng

B&o céo néi vé diéu gi?

+ Nganh ban 1é nhin chung cé trién vong tich cwc trong ndm 2025.
+ Ban 1& dién may va trang strc sé tiép tuc phuc hoi.

* Siéu thi mini sé mé rong va git» vieng lgi nhuan.

1. Tom tat so ludc

Chung téi cho rédng nganh ban 1é nhin chung sé c6 trién vong tich cuwc
trong nam 2025. (1) Cac chudi ban 1& dién tl - dién may va trang sirc
sé tiép tuc phuc héi do nhu cau clia nguwdi tiéu dung phuc hdi. (2) Siéu
thi mini sé bwéc vao giai doan mé réng mai sau khi hoan tat qua trinh
t6i wu héa chudi cung &ng. (3) Bdi v&i cac nha ban 1é dwgc phdm hién
dai, chiing t6i cho rang ho dang tién gan dén tram cubi cta giai doan
m& rong nhanh chéng, theo sau sé la qua trinh hop nhat thi phan. (4)
Déi v&i cac trung tam tiém chiding, ching tdi tin rang ho sé tiép tuc mé
rong do ty lé tiém ching cta nguwdi Viét Nam hién con thap.

Trong 9 thang 2024, chi s niém tin ngwi tiéu dung (CCI) nhin chung
da co6 phan cai thién so v&i nam 2023 trong béi canh tinh hinh kinh té
tét hon. Tl d6, tdng doanh thu ctia 4 chudi ban I& dién ti - dién may
niém yét da phuc héi Ién ~87% doanh thu nam 2022 (so véi khoang 83%
clla ndm ngoai). Trong nam 2025F, chung t6i ky vong strc mua cla
ngwdi tiéu dung sé cao hon trong bdi canh trién vong kinh té tét hon,
tr d6 tiép tuc thuc day sw phuc hdi ctia cac chudi. Cu thé, dién thoai di
dong sé 1a dong luc chinh, trong khi hau hét cac mét hang dién to dién
may khac sé tang trwdng & mirc mot chiv sb, ngoai trir may lanh.

Trong 9 thang 2024, nhu cau vé trang sirc ban 1& da trén da phuc hoi
(Doanh thu trang strc ban |é cia PNJ: +16.9% svck). Tuy nhién, so v&i
nam 2022, chang tdi thiy rdng doanh thu trang strc ban 1& ctia PNJ trén
méi clra hang van thap hon, diéu nay ngu y rdng nhu cau dbi véi cac
san pham xa xi van chwa phuc hdi hoan toan. Do d6, trong nam 2025,
V@i trién vong kinh té twoi sang hon, ching t6i cho rang nguwdi tiéu dung
sé chi tiéu nhiéu hon cho cac sén pham trang strc. Trong dai han, trang
strc c6 thuwong hiéu sé tiép tuc dwoc hwédng loi tir sy dich chuyén cua
ngudi tiéu dung khéi cac san pham khong cé thwong hiéu.

Trong 3Q24, 2 chudi siéu thj mini (BHX va WCM) da c6 thé mé rong va
duy tri LNST dwong. Trong 2025, chung téi cho rang BHX va WCM sé
wu tién viéc m& rong dé gianh thi phan hon la téi wu lgi nhuan. Ban 1&
tap héa hién dai tai Viét Nam van con nhiéu dw dia dé phat trién vi kénh
nay chi chiém 12.2% gia tri thi trwd'ng ban 1& tap hoéa, thdp hon nhiéu
S0 v&i ~50% cla Thai Lan va Indonesia. Do d6, ching téi ky vong réng
BHX va WCM sé mé& khoang 300 va 400 ctra hang sau khi tap trung
vao viéc téi wu héa chudi cung rng trong nam 2024.

Trong ndm 2025, cac c¢b phiéu wu thich ctia chang tai 1a PNJ (ty suét
sinh loi +20.8%) va MWG (ty suét sinh loi +21.0%).

true Friend KI Viet Nam

Securities Corporation



2025 Outlook

Y

Bang 01 . Danh muc ¢8 phiéu
Khuyén nghi & GMT

Chwong méi

Loi nhuan & Pinh gia

Company Doanhthu LNHD LNST  EPS  BPS ROE ROA  PE  PB EVfDEi\'
(ty déng) (ty déng) (ty déng) (déng)  (VND) (%) (%) x) x) )
Thé Gisi Di Dong GMT (déng) N/A  2019A 102,174 4,977 3,834 8657 27,360 363 110 152 48 10.3
(MWG) Thigia (ddng) 60,600 2020A 108546 5216 3918 8,650 34139 284 89 152 38 82
vén héa. 89,151 2021A 122,958 5888 4,899 6,861 28561 27.3 90 192 46 113
(Ty ddng) 2022A 133,405 6644 4,100 2,802 16,338 185 69 153 26 6.3
2023A 118,279 1,017 167 114 15953 07 03 4285 28 403
Ban L& FPT GMT (ddng) N/A  2019A 16,634 273 204 2,612 16,126 17.7 36 74 12 21
(FRT) Thigia (ddng) 186,800 2020A 14,661 14 10 266 15367 20 04 1011 21 05
vén héa. 25287 2021A 22,495 546 444 5618 21,045 309 55 17.6 47 22
(Ty ddng) 2022A 30,166 474 398 3,295 16,951 21.3 37 242 86 22
2023A 31,850  (297)  (329) (2,537) 11,738 (18.3) (2.9) (64.6) 139 05
\N/zﬂg:ac da quy Pha GMT (ddng) N/A  2019A 17,001 1.623 1,194 5034 20,316 287 159 157 39 121
(PNJ) Thigia (ddng) 97,900 2020A 17,511 1,508 1,060 4,463 23,029 21.8 125 177 34 123
Vén hoa. 33,081 2021A 19,547 1,409 1,029 4295 26416 183 107 184 3.0 137
(Ty ddng) 2022A 33,876 2337 1810 6988 34302 251 151 113 23 85
2023A 33,137 2484 1971 6,009 29,882 21.6 142 143 33 129
Nguén: Di liéu cdng ty, KIS VN
Bang 2: Dy phéng KQKD 2025 (&7 déng. %, %)
Doanh thu LNST

2024F 2025F n/n 2024F 2025F nin

MWG 133,427 147,870 10.8 4,028 5,405 34.2

FRT 40,989 53,525 30.6 476 874 83.8

PNJ 38,585 40,159 4.1 2,147 2,514 17,1

Téng 213,001 241,554 13.4 6,651 8,793 32.2

Ngudn: D@ liéu cong ty, KISVN
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Hinh 2. Chi sé niém tin ngudi tiéu dung 9 thang dau nam

I. Kinh té sang hon, chi tiéu nhiéu hon

Trong 9 thang 2024, chi s niém tin ngwdi tiéu dung (CCI) nhin chung
da cai thién so v&i nam 2023 trong bdi canh tinh hinh kinh té tét hon.
T d6, tbng doanh thu clGa 4 chudi ban I& dién thoai — dién may niém
yét da phuc hoi Ién ~87% doanh thu ndm 2022 (so v&i ~83% cla ndm
ngoai). Trong nam 2025, chung t6i ky vong strc mua cla ngudi tiéu
dung sé tiép tuc cai thién trong bdi canh trién vong kinh té tich cuec,
dwoc thuc day béi (1) cac hoat dong san xuat nhon nhip va (2) thi
trwong viéc 1am tét hon. Trén thwe té, ching tdi thay rng chi sb san
xuét cdng nghiép (IIP) va chi sb lao déng lam viéc trong khu vuc cong
nghiép (LEI) tiép tuc cai thién trong cac thang gan day, ngu y rdng nén
kinh té sé tiép tuc sang trong 2025. V&i kich ban d6, ching téi nghi réng
cac nha ban 18 sé tiép tuc phuc hdi véi tbc d6 nhanh hon vao ndm 2025.

Hinh 1. Téng doanh thu ctia 4 chudi ban lé dién ti¥ - dién may phuc hdi Ién ~87% so véi
nam 2022
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Ngudn: Di¥ liéu cong ty, KIS Research

2024 da cai thién so véi nam 2023.

Hinh 3. Chi sé lao ddong cé viéc lam tiép tuc ting, cho thiy
trién vong kinh t& tuai sang

%

e Chi s6 s(f dung lao ddng tai khu cong nghiép (LEI)
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Kinh té sé tich cuc hay ti nhat la twong dwong trong 12 thang toi.
Nguén: Kantar Worldpanel Division, KIS Research

Ngudn: TCTK, KIS Research
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Hinh 5. TGDD va FPT Shop dang trén da phuc héi

Hinh 4.

9T24

Chwong méi

Il. Chuong mgi
1. Dién tr va dién may — Da phuc hoi sé tiép tuc
Dién thoai di dong sé la dong lwc phuc héi chinh trong 2025.

Trong 9 thang 2024, doanh thu ctia 4 chudi ban I& dién t& - dién may
niém yét tang trudng 2.6% svck, phan anh sw phuc héi tir mic day
nam 2023. Trong d6, doanh thu cla TGDD va DMX tang trwdng 4.7%
svck va 8.2% svck nhung doanh thu ctia FPT Shop va Nguyén Kim tiép
tuc gidm 10.8% svck va 17.3% svck. Trong nam 2025, véi trién vong
nén kinh té sang sta hon, chung t6i ky vong s phuc hdi sé tiép tuc véi
tdc dd nhanh hon, déc biét 1a ddi vai FPT Shop va Nguyén Kim. Chuing
t6i ky vong rang dién thoai di dong sé 1a dong lwc phuc hdi chinh cho
cac nganh hang dién ti - dién may do chu ky thay thé dién thoai di déng
2021 - 2024-25. Bén canh d6, chung tdi ciing ky vong rang hau hét cac
san pham dién t& - dién may khac sé ting trwdng & mic mot chiv sb
ngoai trir may diéu hoa khéng khi do chu ky EIl-Nino da két thuc.

Doanh s6 cia 4 nha ban lé dién tir - dién may niém yét ting 2.6% svck trong
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Ngudn: TCTK, KIS Research

Hinh 6. PMX da trén da phuc hdi, trong khi Nguyén Kim
van con nhiéu thach thirc
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Ngudn: TCTK, KIS Research Ngudn: TCTK, KIS Research
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Bién loi nhuan hoat dong sé dwoc cai thién sau khi tai cau trac.

Trong 9 thang dau nam 2024, MWG va FRT da déng tdng cong 333
ctra hang dién t&r - dién may (so voi 237 clra hang da dong cua trong
nam 2023), trong d6 BMX (-160 svdn), TGDD (-55 svdn) va FPT Shop
(-118 svdn) trong bdi cdnh nganh hang da b&o hoa trong dai han. Tinh
dén 3Q24, chung toi thdy rang sb lwong clra hang déng clra da cé phan
cham lai (-91 trong quy 3 nam 2024 so v&i -217 clra hang trong quy 2
nam 2024). Trong nam 2025, chdng t6i ky vong MWG va FRT sé duy
tri mirc clra hang hién tai vi chung t6i tin rdng cd MWG va FRT déu da
hoan thanh ké hoach tai cAu tric, qua d6 dat dwoc mirc clra hang téi
wu cGa minh. Bén canh dd, sy sut gidm vé sé lwong clra hang da duoc
bu dap bang sw gia tdng doanh thu trén méi ctra hang dé doanh thu c6
thé duy tri xu hwéng phuc hdi. Do d6, chung téi ky vong réng bién hoat
doéng trong nam 2025 sé dwoc cai thién do chi phi ban hang va quan ly
doanh nghiép trén doanh thu thap hon. V& lau dai, chung t6i cho rang
ngudi tiéu dung sé tiép tuc chuyén sang cac kénh truc tuyén. Trong 5
nam tré lai day, ty trong cGa kénh nay trong téng doanh thu cla
TGDB&DMX va FPT Shop lién tuc tang.

Hinh 7. TGDD, BPMX va FPT Shop déng cira cira hang trong Hinh 8. Trong dai han, nguéi tiéu dung sé tiép tuc chuyén

b&i canh thi trudng bio héa dai han

sang cac kénh truc tuyén
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Ngudn: D liéu cong ty, KIS Research

Ngudn: D liéu cong ty, KIS Research
2. Trang strc — Trang strc ban lé sé la dong lwc
Trang strc Ban Ié sé tiép tuc phuc hoi.

Trong 11 thang 2024, nhu ciu vé Trang s(rc Ban 1& da trén da phuc hoi
(Doanh thu trang strc ban |é cia PNJ: +16.1% svck). Tuy nhién, so v&i
nam 2022, chang tdi thy rdng Doanh thu Trang stc Ban 1& clia PNJ
trén méi cra hang van thap hon, ngu y rang nhu ciu vé cac san pham
xa xi van chwa phuc hdi hoan toan. Do d6, trong nam 2025, véi ky vong
nén kinh té twoi sang hon, chung t6i cho rdng nguwdi tiéu dung sé chi
tiéu nhiéu hon cho cac san pham trang suc.
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Hinh 9. Ban lé trang sirc cia PNJ da trén da phuc héi trong

9 thang dau ndm 2024

Hinh 10. Doanh s ban lé trang sirc PNJ theo cira hang
trong 10 thang 24 van thap hon nam 2022

ty dong Trang siic Ban & n/n % ty dong 2022 2023 ——2024
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Ngudn: Dt liéu cong ty, KIS Research

Hinh 11. Ngu'gi tiéu dung tiép tuc chuyén sang trang sirc cé

thudng hiéu

Ngudn: D liéu cong ty, KIS Research
PNJ sé hwéng lovi tir viéc gianh thém thi phan.

Trong 2Q24, NHNN da c6 nhirng dong thai can thiép nhdm binh 6n thi
trwong vang (kiém tra vang khéng ré ngudn géc, kién nghi xéa bé tinh
trang doc quyén nhap khau vang thé,...), dan dén viéc déng ctra cua
nhiéu ctra hang ban 1& vang nhd I& dé né tranh viéc kiém tra. Tinh dén
thang 10 ndm 2024, ching t6i thdy PNJ da mé rong lén 418 clra hang
(+18 svdn), trong khi s6 clra hang Dolji va Thé Gi¢i Kim Cwong van
duy tri & mire 75 (-1 svdn) va 103 (-1 svdn). Do d6, ching téi cho rang
PNJ da gianh duoc thém thi phan trong ndm 2024, diéu nay sé thuc
day hon nira da phuc hdi trong nam 2025. Trong ndm 2025, ching toi
ky vong PNJ s& mé& 25 clra hang dé gianh tiép tuc gianh thém thi phan.
Trong dai han, chang t6i cho réng cac nha ban 1é trang strc cé thuwong
hiéu sé tiép tuc dwoc hudng loi tir sw dich chuyén clia ngudi tiéu dung
khdi cac san phadm khéng cé thuwong hiéu.

Hinh 12. PNJ da gianh dudc thi phin trong 9 thang dau
nam 2024, diéu nay sé thic diy su phuc héi hon nira
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Thi phan trang strc cé thwong hiéu bao gém PNJ, SJC va Dolji
Ngudn: Euromonitor, KIS Research

Ngudn: D liéu cong ty, KIS Research
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3. Cham séc sirc khéoe — Tang triwdng ngan han dwoc hé
tro’ b&i trién vong tich cwe trong dai han

Chudi nha thuébc hién dai gan nhw da dén cudi giai doan mé rong
than téc, theo sau béi giai doan hop nhat thi phan.

Tinh dén 3Q24, 3 chudi nha ban thubc hién dai Ién nhat s& hiru 3,086
ctra hang (+126 svdn; +226 svck), trong d6 ching téi thay tbc d6 mé
ctra hang rong da cham lai trong cac quy gan day (hinh 13). Trong 9
thang 24, LC da mé& 352 clra hang dé duy tri vi tri dan dau véi 1,846
clra hang, tiép theo la Pharmacity (911 ctra hang; -5 svdn) va An Khang
(326 ctra hang; -201 svdn). Trong nam 2025, chung t6i ky vong LC sé
tiép tuc m& ~400 clra hang dé dat mirc ~2,300 clra hang, phu hop véi
muc tiéu ctia ban quan Iy 1a 2,500 — 3,000 cira hang vao cubi giai doan
mé& rong. Trong khi d6, Pharmacity va An Khang sé duy tri s lwong
ctra hang hién tai dé tap trung vao viéc téi wu héa chubi gia tri nham
giam 16. Bén canh do, ching téi tin rdng luat méi vé viéc cho phép céac
san pham thuéc khong ké don dwoc ban tric tuyén sé gidp tang doanh
thu cGa cac nha thudc hién dai trong dai han.

Hinh 13. Viéc mé réng chudi nha thudc hién dai da cham lai Hinh 14. LC tiép tuc mé rong, trong khi An bat dau thu hep

trong cic quy gan day ké tir quy 3 nam 2024
clra hang Long Chau == Pharmacity clra hang crahang m1Q23 m=3Q23  4Q23 m1Q24 m2Q24 m3Q24
~ mmmmm An Kh Total (R
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800 911
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2,200 5
200 6
0 2,000 200
3Q22 3Q24 Long Chau Pharmacity An Khang

Ngudn: D liéu cong ty, KIS Research

Ngudn: D liéu cong ty, KIS Research

Dang chu y, chung t6i nhan thay viéc hop nhét thi phan dang dién ra
trong mang ban Ié dwgc hién dai v&i viéc dong clra 155 clra hang An
Khang trong 3Q24 - ma chung t6i tin rang da dwoc gianh 14y béi LC
(LC da m& 143 ctra hang trong 3Q24 - nhanh hon murc trung binh la
100 clra hang). Trong dai han, chung t6i tin rang thi trwdng ban 1é dwoc
phdm sé hop nhét chi con 2 cong ty dan dau. (1) Sw thdng tri ctia LC
va Pharmacity khién b4t ky chudi méi nao mudn tham gia va mé rong
quy mé déu g&p nhiéu khoé khan vi ngudi tiéu dung da cé nhirng dia
diém yéu thich d& mua thuéc. (2) Cac chudi nhd hon sé khéng thé mé
réng quy moé dé dat dén diém hoa vén va cudi cung sé roi khéi thi
trwdng dé nglrng thua 18.
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Hinh 15. Cac trung tam tiém ching LC mé réng nhanh
chéng do cac hiéu thuéc LC c6 pham vi phi séng réng rai

Chwong méi

Cac trung tam tiém ching van con nhiéu dw dja dé mé rong trong
dai han do ty Ié tiém chung con thap.

Trong 9 thang diu ndm 2024, LC d& mé 105 trung tam tiém ching,
nang téng sb lén 115 trung tam tiém chdng nhd quy md va dd nhan
dién cta chudi nha thubc LC. Tinh dén 3Q24, LC la chudi trung tam
tiém ching I&n th hai tai Viet Nam, bam sat VNVC vé sb lwong cira
hang. Trong nam 2025, chung t6i ky vong LC sé m& khoang 100 trung
tam tiém chang, qua do duy tri vi tri thir 2. V& 1au dai, ching téi tin rang
cac trung tam tiém ching van con du dia phat trién kha do ty lé tiém
chiing ctia nguoi Viét Nam con thap. Dac biét, chung t6i tin rang viéc
bd sung gan day 3 loai vic-xin m&i (HPV, cum va phé cau) vao Chwong
trinh tiém ching mé réng (TCMR) sé c6 tac dong tich cuc dén cac trung
tam tiém ching tw nhan vi diéu nay sé gilp nang cao nhan thic cla
nguoi Viét Nam vé viéc phong bénh. Trong khi d6, ching t6i cho réng
khu vic coéng (ca vé co s& ha tang va ngan sach) sé gap khé khan
trong viéc dap (rng nhu cau gia tang nay.

Hinh 16. Ty I1é tiém chiing mé réng ciia Chuong trinh tiém
chiing mé réng Viét Nam van con thap so véi cac nuéc
trong khu vuc
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Ngudn: D liéu cong ty, KIS Research

Nguén: Unicef, KIS Research.

Bang 17. Danh sach cac bénh cé thé phong ngira bing vac-xin va tinh trang bao phu ciia chwong trinh TCMR
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TCMR

Ghi chu: Vac xin phong bénh phé cau, HPV, cim sé& duoc thém vao chuong trinh TCMR tir ndm 2025, 2026 and 2030.
Nguon: Bo Y té, KISResearch

1 BCG, DTP3, POL3, HEP3, HIB3... 14 tén viét tit clia cac loai véc-xin théng dung
trong TCMR.
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Cac nha thuébc hién dai va cac trung tam vac-xin déu cé trién vong
tich cyc trong dai han.

Nganh cham séc strc khde van tich cwc trong dai han do (1) dan sé gia
héa va (2) chi tiéu cham soc strc khée tang do thu nhap binh quan tang.
Theo wéc tinh clia Population Pyramid cho giai doan 2024-2030, Viét
Nam dang buéc vao giai doan chuyén dich nhan khau hoc dac trung
bdi ty 1& tré em gidm xudng 19% (gidm tir 22% tinh dén thang 11 nam
2024) va dan sb cao tudi lén dat 19% (tang tlr 16% tinh dén thang 11
nam 2024). Béng thai, chi tiéu cho chdm séc strc khoe tai Viét Nam da
chirng minh sy tang trwdng 6n dinh & c& khu vyc cong va tw trong
nhirng ndm gan day. Do d6, ching t6i ky vong xu hwéng nay sé tiép
tuc, dwoc thic day bdi trién vong kinh té tich cuc tai Viét Nam.

Hinh 18. S6 lwdng ngudi cao tudi sé ting tir 16% vao nam 2024 Ién 19% vao
nam 2030.

Female % ®Male %

100+
90-94
80-84
70-74
60-64
50-54
40-44
30-34
20-24
10-14

04

China 2024 Vietnam 2030

Ngudn: Population Pyramid, KISVN

Hinh 19. Chi tiéu y t& binh quan dau ngudi cia Viét Nam Hinh 20. Thu nhap hé gia dinh & Viét Nam du kién sé lién
van thap hon cic nudc trong khu vuc tuc ting truéng
usD Chiéu tiéu CSSK / dau ngudi % ty USD m 2017 2018 2019 2020 m®2021 m2022
1,000 A Chiéu tiéu CSSK / GDP _ 8 12 .
A
800 10 -
A 16 8.5
600 - A A 8 1 71
A 14
400 r A 6 L
4 2
200 4T
0 0 2r
S & B 2 & S
A A S 0
N (S L = & ) )
§ ] Publish Private

Ngudn: World Bank, KIS Research

Ngudn: EIU Forecast, KIS Research
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4. Ban lé tap hoa — Minimart sé mé rong nhanh hon trong
nam 2025

Siéu thi mini sé la dong Iwc chinh cho ban Ié tap héa hién dai.

Trong 9 thang 24, doanh thu cla hai chui siéu thi mini (BHX va WCM)
tang trwédng manh lén 30.3 nghin ty déng (+35.9% svck) va 24.4 nghin
ty déng (+8.9% svck). So v&i doanh thu ban hang tap hoéa cua Central
Retail (23.0 nghin ty ddng; +4.2% svck), ching t6i van gitr quan diém
réng siéu thi mini sé la dong Iwc chinh cho ban 1é tap hoa hién dai tai
Viét Nam. Dwa trén quan sat ciia minh, chung t6i thay réng siéu thi mini
phd bién & cac quéc gia ma & d6 co ty 1& s& hivu xe may cao nhw
Malaysia, Indonesia, Thai Lan va Viét Nam do sw thuan tién trong viéc
di chuyén. O céc thj treong phat trién (Nhat Ban va Han Quéc), noi cac
siéu thi I6n vén da dwoc két ndi sén vai co sé ha tang va phwong tién
giao théng cong céng t6t, thi sw tién loi cGa siéu thi mini co thé sé khong
ro rang.

Hinh 21. Siéu thi mini 1a déng luc chinh thiic day ban lé tap Hinh 22. Ty I& s& hiru xe miy cao nhian manh su tién Igi

héa hién dai tai Viéet Nam cua cac siéu thi mini
nghinty m®2019 ®2020 2021 #2022 ®2023 m9M24 trén 1,000
35 ¢ 700 -~ hgudi
+35.9% yoy  +8.9% yoy +4.2% yoy
30 b 600 |-
500 - 466 466
25
400 318
20
300
5 r 200
10 - 100
5 0 L L L L L L L L L L L ]
S5 595723352238
32 S 3z 5FhH a3 33589
0 S2g3g 2z ¥ §3 3
Bach Hoa Xanh WCM Saigon Co.op Central Retail YT o S 8 = 2 )
Doanh s6 ctia Central Retail chi bao gém méng thuc pham tai Viét Nam Nguén: Asia Automotive, KIS Research

Nguon: D& liéu

cong ty, KIS Research

Siéu thi mini sé wu tién mé rong hon la lgii nhuan.

Hai chubi siéu thi mini (BHX va WCM) da c6 thé mé rong ma van gity
LNST dwong. Trong quy 3 nam 2024, BHX da m& 25 ctra hang (+28
svdn) va WCM da mé& 60 ctra hang (+100 svdn), trong khi ghi nhan
LNST Ian Iwot 1a khoang 90 ty déng va 20 ty déng. Trong ndm 2025,
chuing t6i cho réng BHX va WCM sé& wu tién mé rdng hon 1a loi nhuan
dé gianh thi phan. Ban 18 tap hda hién dai tai Viét Nam van con nhiéu
dw dia dé tang trwdng vi kénh nay hién chi chiém 12.2% gia tri thi
trwdng ban 1é tap hoa, so v&i ~50% clia Thai Lan va Indonesia. Chung
t6i ky vong BHX va WCM sé& mé& lan lwot 300 va 400 clra hang, trong
khi van duy tri dwoc LNST dwong.
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Hinh 23. BHX va WCM mé thém nhiéu cira hang trong quy
3 ndm 2024, doéng thai ghi nhdn LNST duong

Hinh 24. Ban lé tap héa hién dai tai Viét Nam chi chiém
12.2% téng gia tri ban lé tap héa

clra hang BHX Winmart/Winmart+ % kénh
hién dai
4,000 3586 3673 3733 100
90
3,500 80 L '
3049
70 L .~ Japan
3,000
60 -
2,500 50 | Thailand @ .7 o
40 - Malaysia
2,000 1727 1706 1701 1726 30 L ’
1,500 20 1
10 r Vietnam
IoglO GDP per capita
1,000 . : ! ) 0 | . i
3Q22 3Q23 3Q24 3.0 3.5 4.0 4.5 5.0

Ngudn: D liéu cong ty, KIS Research

Hinh 25. Sau khi ting manh vao quy 1 nam 2024, doanh sé
cua Central Retai ti€p tuc am dam trong 2Q-3Q/2024

Ngudn: Euromonitor, KIS Research
Nguwei tiéu dung van sé chon siéu thi Ién trong cac dip dac biét

Chung t6i nhan thay rang ngudi tiéu dung da chuyén hwéng mua sdm
cac san pham tap héa hang ngay tir cac kénh truyén théng sang cac
siéu thi mini nhwng van wa thich cac siéu thi Ién va dai siéu thi cho cac
dip dac biét do cac chwong trinh gidm gia va khuyén mai cao hon. Trén
thwe té, doanh thu ban hang tap héa cta Central Retail trong 9 thang
24 da tang 1én 23.0 nghin ty dong (+4.2% svck; 31.7 ty Bat Thai) tai Viét
Nam, trong dé quy 1 nam 24 tang 8.5% svck so v&i 2.3% svck trong
quy 2 va 1.0% svck trong quy 3 - do ky nghi Tét va viéc m& 5 siéu thi
I&n svek. Trong ndm 2025, chung t6i cho rang nguwdi tiéu dung sé tiép
tuc mua sam tai cac clra hang Ién khi cé nhu Idu mua nhiéu mét hang
do gia héap dan.

Hinh 26. Central Retail mé 1 siéu thi 16n va 1 dai siéu thi
trong quy 3 nam 2024

ty dong Doanh sG tap hoéa n/n % clra hang Pai siéu thi Siéu thi I6n
14 8.5 1 10 46
44
12 18 44 r 3
16 |
10 L , 42
40 39
8 r i
23 ’ 38 I N\ _—
61 10]° 3 | 38 38 38
al 1@
1@ * 34
2 r 1 (6) 32 -
0 L L L L L L L L (8) 30 L L L L L L L L ]
3Q22 1Q23 3Q23 1Q24 3Q23 3Q22 1Q23 3Q23 1Q24 3Q24
Ngudn: Dt liéu cong ty, KIS Research Ngudn: D liéu cang ty, KIS Research
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Nguweoi tiéu dung sé dén cac siéu thj I&n it thwong xuyén hon.

Chung téi cho rdng ngwoi tiéu dung da thay thé viec mua mot sb san
pham thwdng ngay bang céac siéu thi mini, qua dé gidm tan suéat mua
hang tai cac siéu thj Ién. (1) Doanh thu cta Saigon Co.op chi tang
trwdng kép & mirc 3.6% trong giai doan 2019-23 hoac tham chila-1.1%
trong giai doan 2021-23. (2) Mac du van hanh thém 5 - 6 siéu thij I&n
trong quy 2-3 nam 2024 so v&i quy 2-3 nam 2023, doanh thu ban hang
tap hoa clia Central Retail chi tang trwéng 1an lwot 2.3% va 1.0% svck.
(3). Theo Kantar, sb lwot ghé thdm céc siéu thi Ién da gidm trong hau
hét 8 quy gan day. Trong nam 2025, chung téi cho rang doanh thu cla
cac siéu thj 16n sé ting trudng & mirc thap vi ngudi tiéu dung sé it ghé
tham hon trong khi tbc dd mo réng sé cham do khé khan trong viéc tim
kiém mat bang cho thué phu hop.

Hinh 27. S6 lugt ghé tham cac siéu thi I6n giam so véi su Hinh 28. Ngugi tiéu diing dén cac siéu thi mini nhiéu hon
gia ting & cac cira hang tién Igi nhung chi tiéu it hon cho méi Fan di
% sG [an 4Q22 1Q23 2Q23 3Q23 chi tiéu / m4Q22 1Q23 2Q23 3Q23
mua hang lan mua 4Q23 m1Q24  wW2Q24  w3Q4
S 4Q23 m1Q24 m2Q24 m3Q24 12 o Q Q Q Q
10
15 r 8
10 7 6
4
5r 2 2 2
0
. J_h. ol
-2
-4
_5 -
6 L 4
10 b 8 L )
Dai siéu thi Siéu thi I16n Siéu thi mini Dai siéu thi Siéu thi I16n Siéu thi mini

Ngudn: Kantar Worldpanel, KIS Research

Ngudn: Kantar Worldpanel, KIS Research

I11. Rui ro can can nhac

Chi tiéu ciia ngwi tiéu dung sé bi anh hwéng néu nén kinh té phuc
hoi cham hon dw kién.

Tém lai, sw cai thién trong chi tiéu clia nguwdi tiéu dung van la chat xac
tac chinh cho cac nha chudi ban 1é dién ti-dién may va trang strc trong
nam 2025, vén cé lién quan chat ché dén stirc mua. Do do, sw phuc hoi
cham hon cla nén kinh t& s& anh hwéng dén trién vong ngén han cla
cac nha ban & dwoc dé cap. Dbi véi cac siéu thi mini, ching téi cho
rang rdi ro chinh sé 1a liéu ho c6 thé duy tri bién loi nhuan rong dwong
khi buwéc vao giai doan mé rong hay khong. Dbi véi cac nha ban 1é
trang strc, tinh trang thiéu nguyén liéu thd sé cé tac dong tiéu cuc dén
bién gdp trang strc ban 1&. Dbi v&i chudi ban 18 dwoc phdm, loi nhuan
clla cac mang cham soc strc khée mai (nhw trung tdm tiém ching) sé
[a rdi ro chinh.
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Thé Gigi Di Pong (MWG)

Gié op (02/01/2025, ddng) 60,600 DT LNHP LNST EPS % BPS PE PB ROA ROE DY
Vén héa (ty dong) 88,566 (tyddng) (tydong) (tydéng) (déng) (n/n) (tyddng) () () 6 )
SLCP luu hanh (riéu) 1461

Cao/ThAp 52 tuén (ddng) 70,000/ 41,570 2022A 133,405 6,644 4,100 2,802 (59.2) 16,338 15.3 2.6 6.9 153 12

GTGDTB 6T (ty ddng) 482 2023A 118,279 1,017 167 114 (95.9) 15,953 4285 28 03 07 08
Y18 CPtwdo/ SEhGUNN (%) 805/461 505,

. 133,427 5,770 4,028 2,755 1,549 18,741 21.8 3.2 6.1 147 0.8
C0 dong lon (%)
Mobile World Group 105 2025F 147,870 7,247 5,405 3,697 34.2 19,770 16.2 2.7 8.4 187 0.8
Arisaig Asia 35 2026F 165,312 8,439 6,299 4,308 16.5 20,612 13.9 2.2 10.0 20.9 1.2

Ngudn: D liéu cong ty, KIS Research

Pai dién cho cau chuyén tang trwwéng dai han caa nganh ban lé

Bién ddng gid cé phiéu Sw phuc hdi cia mang Dién tir - dién may 1a déng lwc chinh trong 2024.
T 8T 12T Trong 9 thang 2024, MWG ghi nhan doanh thu thudn dat 99,767 ty ddng (+14.9%

Tuyét doi (%) 0.3 (8.2) 43.9 N
Tuong d6iVNI (%p)  (1.3) (9.3) 29.5 svck). Trong do:

e TGDD va PMX: Doanh thu ban san pham dién tl - dién may dat 66,744 ty
ddng (+7.0% svck — do nhu cAu tiéu dung cai thién).

e BHX: Doanh thu ban hang bach héa téng lén 30,329 ty déng (+35.9% svck)
nhd sw dich chuyén ctia ngwdi tiéu diing sang cac kénh hién dai.

Trong 9 thang 2024, LNST clia MWG da ting vot I1én 2,881 ty déng (gap khoang

20 37 lan svck), nhér vao sy ha nhiét clia cudc chién gia.

0 ‘ ‘ > L e > « 3
01.24 06.24 11.24 Bang 3. Udc tinh KQKD ciia MWG trong nam 2025 (ty dong, %)

Xu hwéng gia cb phiéu

(000 dbng)
0

60

40

Nguén: Bloomberg 1Q25F 2Q25F | 1H25F 2025F Pdng thuan

n/n a/q yoy | 1H25F 2025F
Doanh thu 34,845 36,231 71,076 8.3 5.0| 147,870 10.9 - 145,582
TGDD 7,344 7,344 14,688 8.7 82| 32,742 109
DMX 15,530 16,443 | 31,973 39| 12.4| 64,250 8.5
BHX 11,372 11,844 | 23,216 19.1 6.9| 48479 177
LNST 1276 1,376 | 2651 27.7| 36.1| 5405| 343 - 5445

Ngudn: D liéu cong ty, Bloomberg, KIS Research wéc tinh

BHX sé mé& réng va van duy tri i nhuan. Trong nam 2025F, chung t6i wéc
tinh doanh thu thuadn ciia MWG sé ting lén 147,870 ty déng (+10,9% svck).
Trong dé:

e TGDD va bMX: bién thoai di déng sé la déng lwc chinh cho tang trwdng
doanh thu do nhu ciu phuc héi trong béi canh chi tiéu cla ngui tiéu dung
tang va chu ky thay thé 2021 — 2024-25. Bén canh d6, chung t6i ky vong
bién lgi nhuan hoat dong rong cling sé dwoc cai thién trong khi s lwong
ctra hang dwoc duy tri (nhw da phan tich & trén).

e BHX:BHX s& mé 200 — 300 clra hang vao nam 2025F trong khi van duy tri
doanh thu méi ctra hang & it nhat la m&c hoa von 14 2.0 — 2.1 ty déng. Véi
murc d& tham nhap thap va canh tranh nhi quyén (chi c6 2 chubi siéu thi
mini), chung tdi cho rdng BHX sé& mé& rong & téc do tdi da mién Ia khong 16.
(1) Toc dd tdi thidu 200 clra hang twong dwong véi 17 clra hang/thang (voi
doanh thu méi ctra hang bang 2.1 ty ddng) — md&c da ghi nhan trong T8/24.
(2) Ching t6i wéc tinh tbc do ti da 300 ctra hang béng cach gia dinh rang
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doanh thu méi clra hang ctia mét clra hang mé sé dat 1.1 ty dong / 1.9 ty

ddng (hoa vén & cap clra hang) / 2.1 ty ddng (mirc hoat dong téi wu) sau 1

quy / 2 quy / 3 quy ké t» lic m&. BHX s& m& réng mién 1a doanh thu trung

binh m&i clra hang khong gidm xuéng dwéi 2.0 ty déng (ngwdng 16). Trong

kich ban nay, chung téi wéc tinh BHX sé m& 50/75/75/100 clra hang trong

quy 1/quy 2/quy 3/quy 4 nadm 2025 hoac 300 clra hang trong nam 2025.
Chung t6i wéc tinh MWG sé ghi nhan LNST dat ~5,405 ty déng (+34.3% svck),
trong dé BHX s& déng gdép ~250 ty ddng (Bién rong: 0.5% - bang 3Q24).

MWG dang giao dich & mirc P/E dw phong 1 nam la 16.5, cao hon +0.3 d0
léch chuan hodc 7.8% so v&i mirc P/E trung binh 3 ndm la 15.3 (di¥ liéu thang
1-19 dén thang 12-22 — loai trlr ndm 2023-2024 do LNST thap dot bién). Do do,
chuing tdi cho rdng murc gia hién tai da phan anh day du trién vong phuc hdi ctia
MWG trong ndm 2025. Tuy nhién, chiing ti tin rdng khi BHX c6 thé mé rong va
khoéng 16 (ky vong ctia ching téi) trong nam 2025, cb phiéu nay co thé sé duoc
giao dich trén murc P/S trung binh (chung t6i cho réng P/S sé& cé y nghia hon
dbi v&i cong ty ban 1& dang trong giai doan mé rong khi ma thi phan 1a wu tién
hang dau). Gia muc tiéu dong thuan 1a 75,272 ddng, cao hon 21.0% so vdi gia
hién tai.
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Ban le FPT (FRT)

Gié cp (02/01/2025, déng) 186,800
Vén héa (triéu USD) 25,450
SLCP Iwu hanh (triéu) 136
Cao/Thap 52 tuan (ddng) 188,000/96,900
GTGDTB 6T (ty déng) 83
Tyle CPtwdo/S& hitu NN (%)  45,.3/36.8
Cb dong lén (%)

FPT 465
CTBC Vietnam Equity 49

DT LNHD  LNST EPS % BPS  PE PB ROA ROE DY

(tydéng) (tydéng) (tydéng) (déng) (n/n) (ty dong) () () (x) (%) (%)

2022A 30,166 474 398 3,295 (41.4) 16,951 242 86 37 213 00
2023A 31,850  (297)  (329) (2,537) (177.0) 11,738 (64.6) 139 (29) (183) 03
2024F 40,989 656 476 3493 NA 18984 514 131 24 184 03
2025F 53525 1,124 874 6415 83.6 19,439 28.0 94 52 330 03
2026F 66,734 1468 1164 8544 332 24,622 21.0 67 64 347 03

Bién dong gia cb phiéu

1T 6T 12T
Tuyét déi (%) 39 49 774
Tuong d6i VNI (%p) 23 39 630
Xu hwéng gia cb phiéu
'000 don
200 ( 9)
150
100
50
0
01.24 06.24 11.24

Ngudn: Bloomberg

Ngudn: D liéu cong ty, KIS Research

Mé& réng dé xay dwng hé sinh thai cham séc strc khée

LC mé& rong trong khi FPT Shop bat dau phuc héi. Trong 9 thang 24, doanh
thu thuan cla FRT tang lén 28,910 ty déng (+24.0% svck). Trong do:

e LC:Doanh thu clia LC tiép tuc ting manh 1&n 18,006 ty dong (+62.4% svck),
nhd vao viéc mé rdng nhanh chéng ctia 352 nha thudc va 105 trung tam
tiém chung.

e FPT Shop: Doanh thu ban s&n pham dién t& - dién may tiép tuc giam xudng
con 10,904 ty déng (-10.9% svck). Tuy vay, tdng trudng trong cac quy gan
day lién tuc dworc cai thién (3Q24: -3.0% svck trong khi 1Q24: -20.6% svck)
cho thdy nhu cau tiéu dung dang dan phuc hoi

Trong 9 thang 2024, FRT ghi nhuan LNST dat 275 ty déng (hdi phuc manh tw
murc 16 226 ty ddng trong 9 thang 2023 do bién gép mé rong khi cudc chién gia
da ha nhiét).

Bang 4. Uéc tinh KQKD ciia FRT trong nam 2025 (ty ddng, %)

1Q25F 2Q25F | 1H25F 2025F Pong thuan

yoy qoq yoy | 1H25F 2025F

Doanh thu 12,380 12,489 | 24,869 34.8 10.3| 53,525 30.6 48,180

FPT Shop 8,366 8,858 | 17,225 49.5 20.0| 36,517 12.6 -

Long Chau 4,013 3,631| 7,644 10.4 -6.6| 17,008 41.1 -

LNST 207 200 407 | 274.6 10.9 874 83.8 646

FPT Shop 60 45 106 Na 2.4 235 Na -
Long Chau 146 155 301 36.0 14.3 639 31.6

Ngudn: D liéu cong ty, Bloomberg, KIS Research

LC la dong lwc ting trwéng chinh. Chang t6i wéc tinh doanh thu thuan cua
FRT sé& dat 53,525 ty dong (+30.6% svck) trong ndm 2025. Trong do:

e LC:LC sé tiép tuc la dong luc thic diy doanh thu. Chang t6i ky vong LC sé
mé& khoang 400 nha thudc vao nam 2025 dé can mébc 2,300 clra hang, phu
hop v&i muc tiéu ctia ban 1anh dao 1a 2,500 — 3,000 ctra hang khi két thuc
giai doan mé& réng. Bén canh dé, LC cling s m& khoang 100 trung tdm
tiém ching, qua do duy tri vi tri thi 2, tbc d6 ma chuing t6i cho la hop Iy vi
tinh phlrc tap cla cac trung tdm tiém ching khi van hanh ciing nhw thoi
gian dé xay dwng long tin cGa nguoi tiéu dung. Chung t6i wéc tinh bién 1ai
rong sé dwoc duy tri & mre hién tai vi ching t6i cho réng cac hiéu thubc
LC da buéc vao giai doan hoat dong &n dinh, trong khi viéc mé réng cac
trung tam tiém ching cta LC sé& khong di nhanh dé cé tac dong dang ké
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dén bién rong (chang téi cling khéng cho rang sé gay ra khoan 16 dang ké).

e FPT Shop: FPT Shop sé& phuc hdi do nhu cau tiéu dung téng va chu ky thay
thé dién thoai di dong. Twong tw nhu TGDD&DMX, chiing t6i cho rang bién
Igi nhuan hoat déng ctia FPT Shop ciing sé dwgc cai thién trong nam 2025,
trong khi sb lwong clra hang sé dwoc duy tri & mirc hién tai.

Chung t6i wéc tinh FRT sé ghi nhan LNST dat 874 ty ddng (+83.8% svck) trong
nam 2025. Trong d6, LC sé tiép tuc 1a dong Iwc chinh, trong khi FPT Shop sé
chirng kién sw phuc héi tir mirc 16 rong trong ndm 2024 (khodng -10 ty ddng).

FRT dang giao dich & mdrc P/S dw phéng 1 nam la 0.46, cao hon +0.8 d0
léch chuén trung binh 5 nam 1a 0.31. Trong dai han, ching t6i cho ring FRT la
lwa chon hang dau trong linh viec cham séc stre khde tw nhan tai Viét Nam. Tuy
nhién, trong ngan han, ching t6i cho réng trién vong téng trwdng ctia nha thubc
LC trong 2025 da dwoc phan anh vao gia ¢d phiéu (ma chung téi cho réng da
gan két thic giai doan mé rong than tbc). Gia muc tiéu déng thuan la 205,125
ddng, cao hon 11.8% so véi gia hién tai.
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Vang bac da quy Phu Nhuan (PNJ)

Gia cp (02/01/2025, ddng) 97,900
Vén héa (triéu USD) 33,081
SLCP Iwu hanh (triéu) 338
Cao/Thap 52 tuan (ddng) 107,475/81,725
GTGDTB 6T (ty déng) 97
Ty & CP tw do/ S& hivu NN (%) 91.0
Cb dong lon (%)

Dragon Capital 9.7
Spucegrove 51

DT LNHD  LNST EPS % BPS  PE PBB ROA ROE DY

(tydong) (tydéng) (tydong) (déng) (n/n) (tyddng)  (x) () %) (%)
2022A 33,876 2337 1810 6,988 709 34302 113 23 151 251 23
2023A 33137 2484 1971 6,009 (22.4) 29,882 143 33 142 216 20
2024F 38585 2,751 2,147 6,354 57 33,267 152 35 137 191 21
2025F 40,159 3,192 2514 7,418 167 38,041 13.0 25 146 195 22
2026F 47,232 3694 2910 8563 154 40,014 112 20 160 214 23

Bién dong gia cb phiéu
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Source: Bloomberg

Ngudn:Di liéu cong ty, KIS Research

Thi phan gianh thém sé thuc day da phuc hoi

Trang strc ban Ié dang trén da phuc héi. Trong 9 thang 24, doanh thu thuan
ctia PNJ tang 1&n 29,242 ty dong (+25.1% svck). Trong do:

e Trang strc Ban Ié: Trang strc ban 1 tang 1én 15,936 ty dong (+16.9% svck)
nh& nhu cau tiéu dung tiép tuc phuc hoi.

e Gold 24K: Doanh thu ban vang 24K tang vot 1&n 10,264 ty dong (+43.5%
svck) chd yéu trong 6 thang dau nam 2024 do nhu cau giao dich vang téng
cao.

Trong 9 thang 24, LNST tang Ién 1,382 ty déng (+3.1% svck). Trong quy 3 nam

2024, LNST gidm 14.8% svck do bién lgi nhuan gop Trang strc ban 1& thp hon

va chi phi thué cao hon.

Bang 5. Ugc tinh KQKD cia PNJ trong nam 2025 (VNDbn, %)

1Q25F 2Q25F | 1H25F 2025F Pong thuan
yoy goq yoy | 1H25F 2025F
Doanh thu 11,116 8,819 | 19,935 -9.9 21.0| 40,159 4.1 36,970
Trang strc Ban lé 8,035 5,742 | 13,777 25.9 18.7| 26,746 18.6 -
Vang 24K 1,814 1,958 3,772 -58.9 42.7 8,314 -29.7
Ban budn 1,166 1,044 2,210 21.9 5.7 4,748 21.6 -
LNST 1,167 980 1,360 16.5 38.8 2,514 17.1 2,477

Ngudn: D liéu cong ty, Bloomberg, KIS Research woc tinh

Trang sirc Ban Ié sé phuc héi manh hon. Trong ndm 2025, chung téi wéc
tinh doanh thu thuan ctia PNJ sé& tang lén 40,159 ty ddng (+4.1% svck). Trong
do:

e Trang strc Ban Ié: Doanh thu Trang sirc Ban |é sé la dong Iwc chinh khi nhu
cau cla nguwdi tiéu dung phuc héi. Tiép theo, ching t6i ky vong PNJ sé tiép
tuc gianh dwoc thi phan tir trang strec khong cé thwong hiéu véi khodng 25
— 30 clra hang m&i (so véi ~26 clra hang vao nam 2024).

e Vang 24K: Doanh thu ban vang 24K sé& gidam tir mirc nén cao do tinh trang
thiéu hut vang 24K lién tuc xay ra dbi véi cac nha ban 18 tw nhan.

Chung t6i wéc tinh PNJ s& ghi nhan LNST la 2,514 ty déng (+17.1% svck),
duwoc thuc day béi sw phuc hoi ctia Trang strc ban 1 va bién lgi nhuan gép mé
rong (déng gop cao hon clia Trang strc Ban |é va bién lgi nhuan gop Trang strc
Ban 1& cao hon do tinh trang thiéu vang nguyén liéu ldng xubng).

PNJ dang giao dich & mirc PE dw phéng 1 nam la 13.0, thdp hon 1.1 d6 léch
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chun hay 20.9% so v&i méc PE trung binh 5 nam 1a 16.4 (d@ liéu tr T1/19 —
T12/24). Chung t6i wéc tinh ring LNST sé tang trwdng 8.9%/17.1%/15.8% svck
trong 24F/25F/26F. Tiép theo, chung t6i tin rdng két qua kinh doanh am trong
3Q24 ctia PNJ (LNST gidm 14.8% svck) da dwoc phan anh vao gia, tiép ndi boi
LNST t&ng 21.0% svck trong 4Q24. Gia muc tiéu déng thuan la 117,863 ddng,
cao hon 20.8% so v&i gia hién tai.
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m  Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i cd phiéu dwa trén lgi nhuan ky vong trong 12 thang téi
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 git hodc Ban.

m  Nguyén tic danh gia clia KIS Vietnam Securities Corp. véi nganh trong 12 thang téi
e Nang ty trong: Khuyén nghi tang ty trong clia nganh trong danh muc 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 vei 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
Chung t6i, chuyén vién phan tich thuc hién bao cao nay, xac nhan rang bao céo phan anh chinh xac quan diém ca nhan cla 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  Thoéng tin céng 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 lién trwoc 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 thudn 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 cao trong ba thang téi.

KIS Vietnam Securities Corp. hodc cé bén lién quan khdng tao Iap thj truerng cho ¢ phiéu clia cong ty duoc phan tich trong bao cao tai thdi 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 cdo 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 thue hién: Research Dept
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chung khoan Viét Nam dworc thie hién va phat hanh béi phong phan tich cda KIS Vietnam
Securities Corp., cong ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nudc Vit Nam. Chuyén vién phan tich, ngudi thuc 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 ngwdi nao khac ma khong duoc sw
chap thuan bang van ban cta 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 céac 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 ting hoan canh. KIS Vietnam Securities Corp. khdng dam bao nha dau tw sé&
dat dwoc loi nhuan hoac dwoc chia sé loi nhuén tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sy
cap cao, giam déc va nhan vién tuyén b6 mién trir trach nhiém véi cac khoan 16 hoac tdn thét lién quan dén viéc st dung toan bd hodc mét
phan bao cdo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct IGc nao ma khéng can bao truéc va co thé khac hodc nguoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh dau tw cudi ciing 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 st dung nhw 1a chirng ctr cho cac tranh ch&p 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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