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Better or worsen depends on macro conditions 

 

Weak consumer demand might persist longer 

In 1Q25, consumer demand improved relative to the previous quarter, supported 

by positive macroeconomic factors such as 6.9% yoy GDP growth and 10.6% 

yoy export growth, which increased consumer’s income and purchasing power. 

As a result, three listed ICT-CE retail chains reported 12.2% yoy sales growth, 

continuing the recovery trend. However, for the rest of 2025, consumer demand 

may remain weak or even decline if tariff policies negatively impact the economy, 

due to falling consumer confidence and lower income from a potential slowdown 

in industrial production and exports. 

MWG: BHX entered 1st expansion phase 

In 1Q25, MWG reported net revenue of VND36.1 trillion (+14.8% YoY) and NPAT 

of VND1,548bn (+71.4% yoy), driven by sales of mobile phone, air-conditioner, 

and BHX’s rapid expansion. Specifically, BHX opened 232 new stores (higher 

compared to 44 stores in 4Q24), while we estimate NPAT to be at VND25-50bn. 

In 2Q25F, we think that BHX would open 200–250 stores, while posting NPAT of 

VND50-100bn (due to higher profits of stores opended in 4Q24 and lower losses 

of stores opended in 1Q25). At the bottom line, NPAT would grow strongly thank 

to the ICT-CE segments. 

FRT: Growth slowed down 

In 1Q25, FRT reported a net revenue of VND11.7tn (+29.1% yoy) and NPAT of 

VND213bn (+3.5x yoy). Long Chau continued to be the main contributor to the 

growth of sales and NPAT, while the recovery path of FPT Shop slowed down. 

The pharmacies’ expansion rate was almost the lowest in last quarters, while 

vaccine centres expansion was up a bit from 11 VCs in 4Q24.  

In 2Q25F, we think FRT’s sale growth might be slower due to the slowdown in 

Long Chau’s expasion and a gloomy outlook for FPT Shop. NPAT would be high 

coming from existing pharmacies, while FPT Shop might report losses.  

PNJ: Harship from both sides 

In 1Q25, PNJ’s net revenue fell by 12.1% yoy to VND 8.8tn, mainly due to a 66.2% 

drop in Gold 24K sales, as consumers were reluctant to sell amid rising gold 

prices. Jewelry Retail sales grew 5% yoy, driven mainly by higher prices rather 

than from demand side, which remained weak due to rising gold costs. Net profit 

decreased 8.1% yoy to VND 678bn, impacted by higher raw gold costs.  

In 2Q25F, gold prices might cool down but still remain at high level, and raw gold 

shortages could persist. Hence, PNJ is expected to see a slight recovery in 

Jewelry Retail, but challenges remain. 
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Table 1. Coverage valuation  

Recommendation & TP   Earning & Valuation 

Company     Sales OP NP EPS BPS ROE ROA PE PB 
EV/EBI

TDA 

     (VND bn) (VND bn) (VND bn) (VND) (VND) (%) (%) (x) (x) (x) 

Mobile World Group TP N/A 2020A  108,546 5,216 3,918 8,650 34,139 28.4 8.9 15.2 3.8 8.2 

(MWG) Price 64,300 2021A  122,958 5,888 4,899 6,861 28,561 27.3 9.0 19.2 4.6 11.3 

 Market cap  2022A  133,405 6,644 4,100 2,802 16,338 18.5 6.9 15.3 2.6 6.3 

 (VND bn)  2023A  118,279 1,017 167 114 15,953 0.7 0.3 428.5 2.8 40.3 

   2024A  135,225 5,227 3,733 2,546 19,813 14.5 5.7 22.9 3.1 15.3 

FPT Retail TP N/A 2020A  14,661 14 10 266 15,367 2.0 0.4 101.1 2.1 0.5 

(FRT) Price 175,000 2021A  22,495 546 444 5,618 21,045 30.9 5.5 17.6 4.7 2.2 

 Market cap  2022A  30,166 474 398 3,295 16,951 21.3 3.7 24.2 8.6 2.2 

 (VND bn)  2023A  31,850 (297) (329) (2,537) 11,738 (18.3) -2.9 -64.6 13.9 0.5 

   2024A  40,104 543 408 2,331 14,032 18.9 2.2 84.8 14.1 33.6 

Phu Nhuan Jewelry TP N/A 2020A  17,511 1,508 1,069 4,463 23,029 21.8 12.5 17.7 3.4 12.3 

(PNJ) Price 84,400 2021A  19,547 1,409 1,029 4,295 26,416 18.3 10.7 18.4 3.0 13.7 

 Market cap  2022A  33,876 2.337 1,810 6,988 34,302 25.1 15.1 11.3 2.3 8.5 

 (VND bn)  2023A  33,137 2,484 1,971 6,009 29,882 21.6 14.2 14.3 3.3 12.9 

   2024A  37,823 2,652 2,115 6,254 33,292 20.1 13.4 15.3 2.9 12.5 

               

Source: Company Data, KIS VN 

Cách 

Table 2: 1Q25 business results 
 

(VNDbn, %, %p)                

 

 Revenue NPAT 

 1Q25 yoy qoq 1Q25 yoy qoq 

MWG 36,135 14.8 4.5 1,548 71.4 81.6 

FRT 11,670 29.1 1.9 213 250.6 58.9 

PNJ 9,635 (23.5) 12.3 678 (8.1) (7.5) 

Coverage 57,440 8.1 5.2 2,439 43.3 41.9 

Source: Company data, KIS VN 
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Retail 

I. Weak consumer demand might 

persist longer 

Retailer’s sales growth has a strong relationship with macro conditions. 

In 1Q25, we see that consumer demand continued to improve compared to the 

previous quarter but remained weak compared to pre-Covid-19 or 2022 levels. 

This was thanks to positive macroeconomic factors such as GDP growth (+6.9% 

yoy) driven by export growth (+10.6% yoy), which increased consumer income 

and purchasing power. As a result, 3 listed ICT-CE retail chains posted a 12.2% 

yoy in sales growth in 1Q25 (figure 04), maintaining the recovery trend. 

However, for the rest of 2025, we believes that consumer demand will likely 

remain weak or even weaker than it is now if the tariff policies have a negative 

impact on the economy. (1) The desire to spend might be lower since consumer 

confidence declines due to uncertainty about the future. (2) Purchasing power 

might also decline when industrial production slows down due to a lower export 

demand, leading to a lower consumer income. 

 

Figure 1. GDP growth might be slower, affecting 

consumer purchasing power ... 
 

Figure 2. ... due to lower export growth as being 

affected by the tarrif 

 

 

 
Source: Company Data, KISVN  Source: Company Data, KISVN 

Figure 3. Consumer confidence level is currently not 

strong and might get weaker quickly 
 

Figure 4. Sales of ICT-CE retailers continued to grow 

in 1Q25; however, it might be slower in 2Q25 due to 

weak consumer confidence and purchasing power 

 

 

 

Source: Kantar Worldpannel Division, KISVN  
Including sales growth of TGDD, DMX and FPT Shop 
Source: Company Data, KISVN 
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Consumer discretionary would be impacted harder 

Overall, listed retailers have a positive business result in 1Q25.  

 ICT-CE – The recovery trend differed between chains 

In 1Q25, sales of 3 listed ICT-CE retail chains grew by 12.2% yoy but the 

recovery rates were not the same across chains. Specifically, TGDD and 

DMX recovered stronger at 22.2% yoy and 9.8% yoy compared to only 2.8% 

yoy of FPT Shop, which we think it is because MWG has gained more 

market share. Compared to 4Q24, the store numbers slightly decreased, 

especially for FPT Shop. For 2Q25, we think the overall demand for ICT-CE 

would continue to stay weak as consumers would delay the purchase due 

to the uncertainty in future prospects. This would slowdown the recovery 

path of listed ICT-CE retail chains. Next, whether the weak demand last to 

3Q25 depends largely on the real impact of tariff on the economy. 

 Pharmaceutical – The market entered consolidation phase 

In 1Q25, the number of modern pharmacies increased by 79 pharmacies to 

3,293 pharmacies, slowing down compared to the open of 131 pharmacies 

in 4Q24. Specially, the expansion in 1Q25 was mainly driven by Long Chau, 

while the store numbers of An Khang and Pharmacity remained the same. 

We think the modern pharmacy retail market has passed the fast-growing 

phase, following by a market consolidation period (in which the total market 

value increases slow and market share is consolidated into few players). In 

2Q25, we think Long Chau would continue to open ~80 pharmacies, while 

Pharmacity might expand slowly and An Khang would maintain the current 

store number to focus on reaching the break-even point. 

  

Figure 5. TGDD and DMX grew stronger in 1Q25 

compared to FPT Shop 
 

Figure 6. DMX’s stores remained, while TGDD and 

FPT Shop continued to close stores 

 

 

 

Source: Company Data, KIS VN  Source: Company Data, KISVN 
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 Grocery – Minimarts entered expansion phase with profitability  

In 1Q25, the two minimart retail players (Bach Hoa Xanh and WinComerce) 

entered the 1st expansion phase. Specifically, BHX/WCM opended 232/144 

new stores, which is quite faster than our expectation and the year guidance 

of 200-400 and 400-700 new stores respectively. Next, the two retail chains 

expanded quickly to the Central to gain market shares with 70% of BHX’s 

(~162 stores) and 45% of WCM’s (~64 stores) new stores are opended in 

this region. Despite NPAT of BHX and WCM decreased compared to 4Q24, 

we think it is not a bad signal as the two chains prioritize store expansion to 

build scale. In 2Q25, we think 2 chains would continue to expand fast but 

the rates might be lower if the consumer demand is affected.  

  

Figure 7: The total pharmacies rose slowly in 1Q25 

and mainly driven by the opend of Long Chau ... 
 

Figure 8: ... However, the the expansion rate of Long 

Chau was also the lowest in recent quarters  

 

 

 

Total pharmacies include Long Chau, Phamarcity, An Khang 
Source: Company Data, KIS Research 

 Source: Company Data, KIS Research 

Figure 9: Minimarts marked the 1st expansion phase 

with profitability  
 

Figure 10: Especially, BHX expanded rapidly in 1Q25 

with 232 new minimarts 

 

 

 

Stores include Bach Hoa Xanh,  
Source: Company Data, KIS Research 

 Source: Company Data, KIS Research 
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II. 1Q25 business results of listed 

enterprises 

MWG – BHX Entered 1st growth phase 

Sales growth driven by mobile phones and grocery products 

In 1Q25, MWG reported net revenue of VND36.1bn (+14.8% yoy) thanks to the 

continuing recovery of ICT-CE products (especially for mobile phones) and the 

expasion of BHX. NPAT sugred to VND1,548bn (+71.4% yoy) thanks to saving 

costs after store restructuring. 

 TGDD&DMX – Sales continued to recover 

TGDD and DMX’s sales rose to VND8.3bn (+22.2% yoy) and VND16.0bn (+9.8% 

yoy) respectively. In which, sales of mobile phones led the recovery thanks to 

gained market share and Apple’s discount program for old iPhone versions. For 

consumer electronics, we think that sales of air-conditioners also reported a 

healthy growth thanks to hot weather. In 1Q25, TGDD and DMX’s stores stayed 

almost unchanged at 1,017 stores (-4 qoq) and 2027 (+1 qoq).  

In 2Q25F, we think that sales growth of TGDD&DMX might not be as strong as 

being seen in 1Q25 because of the impacts of tariff on consumer demand (at 

least on consumers’ willingness to spend), while store numbers would be 

maintained at the current level.  

  

Figure 11. MWG reported a strong sales growth in 

1Q25 attributed by TGGD and BHX 
 

Figure 12. NPAT surged thanks to saving costs after 

restructuring  

 

 

 

Source: Company Data, KIS Research  Source: Company Data, KIS Research 
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 BHX expanded faster than expected while maintaining profitability 

BHX’s sales increased to VND3.9tn (+28.3% yoy) thanks to the expansion of 

232 stores (to 2,002 stores), which is much faster than the open of 44 stores in 

4Q24. Despite having a fast opening rate, sales per store was able to maintain 

a t VND1.9–2.0bn (+6-9% yoy) attributed by 1) SSSG of existing stores was 

able to maintain at a low double-sigit growth and 2) sales of new stores were 

also high (so it did not bring down the average sales per store too much). Based 

on the sales per store, we estimate BHX’s NPAT was about VND25-50bn (lower 

compared to ~VND110bn in 4Q24). We think this is a positive signal for BHX as 

the expansion rate was much faster than expecation and the chain still report a 

positive NPAT.  

In 2Q25F, we think BHX would continue to open 200-250 stores, while posting 

a NPAT of VDN50-100bn (due to profits of stores opended in 4Q24 and lower 

losses of stores opened in 1Q25). 

 

 

 

Figure 13. Sales of TGDD grew strongly thanks to 

the discount program for iPhone 
 

Figure 14. Sales of DMX also grew thanks to air 

conditioners 

 

 

 

Source: Company Data, KIS Research  Source: Company Data, KIS Research 

Figure 15. Sales of BHX frew strongly thanks to the 

store expansion  
 

Figure 16. BHX’s sales per store maintained at 

VND1.9 – 2.0bn despite fast expasion 

 

 

 

Source: Company Data, KIS Research  Source: Company Data, KIS Research 
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NPAT exceeded expectation thanks to store restructuring 

In 1Q25, MWG’s gross margin decreased to 19.9% (-1.4%p yoy) due to a higher 

contribution of mobile phones. Meanwhile, SG&A expenses / revenue down to 

15.5% (-250%p yoy) thanks to cost savings from operating fewer stores while 

maintaining revenue growth. As a result, net margin rose to 4.3% (+140%p yoy), 

leading NPAT to surge to VND1,548bn (+71.4% yoy).  

In 2Q25F, we think NPAT would be lower compared to 1Q25 as entering the off-

peak season. Typically, 2Q’s NPAT would be slower than 1Q’s by 20%. Hence, 

if the demand don’t get worst due to the tarriff impacts, we expect MWG’s NPAT 

would be VND1,200bn or higher. Otherwise, we think it might be lower. 

 

FRT – Growth slowed down 

NPAT exceeded expectation but sales growth get slower 

In 1Q25, FRT reported a net revenue of VND11.7tn (+29.1% yoy) and NPAT of 

VND213bn (+3.5x yoy). Long Chau continued to be the main contributor to the 

growth of sales and NPAT, while the recovery path of FPT Shop slowed down. 

In 2Q25F, we think FRT’s sale growth might be slower due to the slowdown in 

Long Chau’s expansion and a gloomy outlook for FPT Shop. NPAT qoq growth 

would be slower than in 1Q25 due to higher losses of FPT Shop and a higher-

NPAT base in 1Q25. 

 Long Chau’s store expansion slowed down 

Long Chau’s sales continued to rise to VND8.1tn (+45.5% yoy), which was 

driven by the expansion of 79 new pharmacies (to 2,022 pharmacies) and 

18 vaccine centres (to 144 vaccine centers). The pharmacies’ expansion 

rate was almost the lowest in last quarters (4Q24: +94 pharmacies), while 

vaccine centres expansion was up a bit from 11 VCs in 4Q24 (but still slower 

than the rate in 1H24), as being explained earlier. 

Long Chau posted a strong NPAT growth to VND231bn (+2.1x yoy), which 

came from existing pharmacies and slower expansion. Long Chau’s gross 

margin slightly decreased to 23.3% (-100 bps yoy) due to change in product 

Figure 17. Sales of FRT slowed down in 1Q25, 

coming from both Long Chau and FPT Shop 
 

Figure 18. LC reported a strong NPAT from existing 

phamarcies, while FPT Shop posted losses again 

 

 

 

Source: Company Data, KIS Research  Source: Company Data, KIS Research 
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mix, while SG&A expenses/revenue declined to 19.4% (-200 bps yoy) as 

the larger scale (meaning Long Chau operated higher store number so that 

costs such as logistics, distribution centers per store decreased).  

In 2Q25F, we think Long Chau’s sales growth would continue to get slower 

due to a slower expansion of both phamarcies (~80 stores compared to 119 

stores in 2Q24) and vaccine centers (~20 vaccine centers compared to 36 

vaccine centers in 2Q24). Meanwhile, NPAT would continue to grow strong 

from existing pharmacies; while vaccine centers would continue to find the 

break-even point.  

 FPT Shop posted losses again 

FPT Shop’s sales remained at VND3.7tn (+2.8% yoy), attributed to SSSG 

of 21.6% yoy (while the store number decreased by 15.5% yoy). Compared 

to 4Q24 (sales: +6.5% yoy), we think that FPT Shop’s sales rate of recovery 

was quite slow, which might be due to (1) a weak consumer demand and 

(2) losing market share (TGGD’s sales: +22.2% yoy in 1Q25). As of 1Q25, 

FPT Shop operated 628 stores (-6 stores qoq; -115 stores yoy). 

Gross margin decreased to 12.5% (-90%p yoy) due to a higher proportion 

of mobile phones, while SG&A expenses/revenue decreased to 12.4% (-

200%p yoy) thanks to operating a lower number of stores. Yet, FPT Shop 

posted a loss after tax of VND19bn again (from NPAT of VND18bn in 4Q24) 

since lower sales were not enough to cover fixed costs (4Q24’s sales: 

VND4.3tn – peak year-end season). 

In 2Q25F, which is a low-end season (even lower than 1Q25), we think that 

FPT Shop’s sales would continue to be gloomy (especially after considering 

the impact of tariffs on consumer demand). The store closures might also 

continue in upcoming quarters, but only at a low level. Hence, at the bottom 

line, we think that FPT Shop might continue to post a small loss after tax as 

revenue was still not enough to cover fixed costs.   

Figure 19. Sales growth of Long Chau slowed down 

in 1Q25 due to slower store expansion 
 

Figure 20. LC’s SG&A expenses / revenue decreased 

due to the operational optimization of Long Chau 

 

 

 

Source: Company Data, KIS VN  Source: Company Data, KISVN 
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PNJ: Hardship from both sides 

Rising gold prices hurted consumer demand and raw gold supply 

In 1Q25, PNJ’s net revenue decreased to VND8.8bn (-12.1% yoy), which was 

due to the sharp decline in Gold 24K. 

 Demand for Jewelry Retail was weak  

Sales of Jewelry Retail rose to VND6.7bn (+5.0% yoy) which we think this was 

mainly came from the increase in gold prices. Overall, the demand for Jewelry 

Retail was weak in 1Q25 due to the surge in gold prices (which caused Jewelry 

Retail to be more expensive and consumer bought less).  

In 2Q25F, the demand for Jewelry Retail would depend on the gold prices’s 

prospects, which we think it would continue to be volatiled due to the global 

macroeconomics conditions. 

 

 

 

Figure 21. FPT Shop’s sales was weak so that it was 

not able to cover enough fixed costs 
 

Figure 22. FPT Shop’s SG&A expenses / revenue 

decreased as operating lower store numbers 

 

 

 

Source: Company Data, KIS VN  Source: Company Data, KISVN 

Figure 23. PNJ’s net revenue decreased due to the 

sharp decline of gold 24K 
 

Figure 24. Sales of Jewelry Retail was weak in 1Q25 

due to the surge of gold price 

 

 

 

Source: Company Data, KIS Research  Source: Company Data, KIS Research 
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 Shortage of Gold 24K  

Sales of Gold 24K dropped by 66.2% yoy to only VND1,744bn which was due 

to the shortage of Gold 24K (as consumers don’t want to sell gold as expecting 

the prices would continue to go up and PNJ also don’t have Gold 24K to sell to 

customers). In 2Q25, we expect sales of Gold 24K would continue to decrease 

sharply from the high-base in 2Q24. 

NPAT decreased due to weak sales of Jewelry Retail 

In 1Q25, PNJ’s NPAT decreased by 8.1% yoy to VND678bn due to weak sales 

of Jewelry Retail. The high gold prices led to higher raw material costs thereby 

hurting Jewelry Retail’s gross margin. In 2Q25, we expect NPAT of PNJ might 

continue to have a slight decrease due to weak sales of Jewelry Retail and the 

continuing raw gold shortage. 

  

Figure 25. PNJ’s NPAT decreased due to a weak 

Retail Jewelry sales and raw gold shortage 
 Figure 26. PNJ did not open more stores in 1Q25 

 

 

 

Source: Company Data, KIS Research  Source: Company Data, KIS Research 
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