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Tot hon hay xau di phu thudc vao diéu kién vi mé

Nhu cau tiéu dung yéu cé thé kéo dai lau hon

Trong 1Q25, nhu cau tiéu dung da cai thién so v&i quy trwde, duwoc hd tro bdi
cac yéu t6 kinh té vi mé tich cwe nhw ting trwdng GDP 6.9% svck va tang trwéng
xuét khdu 10.6% svck, gép phan nang cao thu nhap va strc mua clia ngudi tiéu
dung. Nh& dd, ba chubi ban I& dién ti-dién may niém yét ghi nhan murc ting
trwdng doanh thu 12.2% svck, tiép tuc xu hwéng phuc héi. Tuy nhién, trong phan
con lai ctia ndm 2025, nhu cAu tiéu dung cé thé van yéu hodc tham chi suy gidm
néu céac chinh sach thué quan anh hwéng tiéu cwc dén nén kinh té, do niém tin
ngwoi tieéu dung sut gidm va thu nhap bi anh hwédng b&i nguy co chirng lai trong
san xuat cong nghiép va xuét khau.

MWG: BHX bwéc vao giai doan mé réng dau tién

Trong 1Q25, MWG ghi nhan doanh thu thuan dat 36.1 nghin ty dong (+14.8%
svck) va LNST dat 1,548 ty déng (+71.4% svck), dwoc thuc ddy béi doanh sb
dién thoai di ddng, may lanh va viéc mé rong ctia BHX. Cu thé, BHX da mé thém
232 clra hang (cao hon nhiéu so v&i 44 clra hang trong 4Q24), trong khi ching
t6i wéc tinh LNST cla BHX dat khodng 25-50 ty dong. Trong 3Q25, ching toi
cho réng BHX sé tiép tuc mé thém 200-250 cira hang, déng thoi ghi nhan LNST
& marc 50-100 ty déng (nhd vao loi nhuan cao hon tir cac clra hang mé trong
quy 4/2024 va khoan 16 th&p hon tir cac clra hang mé trong 1Q25). Vé téng thé,
LNST ctia MWG dwoc ky vong sé tiép tuc tang trwdng manh.

FRT: Tang trwéng cham lai

Trong 1Q25, FRT ghi nhan DT thuan dat 11.7 nghin ty déng (+29.1% svck) va
LNST dat 213 ty ddng (gap 3.5 1an svck). Long Chau tiép tuc la déng lwc chinh
thac day tang trwdng DT va LNST, trong khi da phuc hdi ctia FPT Shop dang
cham lai. Téc d6 mé rong chudi nha thubc gan nhw thap nhét trong cac quy gan
day, trong khi sé trung tam tiém chiing tdng nhe so véi 4Q24. Trong 2Q25, chiing
t6i cho rang téng trwdng doanh thu clia FRT c6 thé cham lai do Long Chau gidm
tdc mé rong va trién vong kém tich cwe cta FPT Shop. LNST sé& dén cha yéu t
cac nha thudc hién hivu, trong khi FPT Shop ¢6 thé tiép tuc ghi nhan khoan 16.

PNJ: Thach thirc kép

Trong 1Q25, doanh thu thuan ctia PNJ gidm 12.1% svck xuéng con 8.8 nghin ty
ddng, chi yéu do doanh s vang 24K gidm manh 66.2%, khi nguoi tiéu dung e
ngai ban vang gitra bbi canh gia vang tdng cao. Doanh sé ban 1& trang slrc tang
5% svck, chi yéu do gia ban tang hon 1a tw phia nhu cu, vén van yéu do chi
phi vang tang cao. Loi nhuan sau thué gidm 8.1% svck xubng con 678 ty déng,
chiu anh hwéng béi chi phi nguyén liéu vang thd cao hon. Trong quy 2 nam 2025
dw kién, gia vang c6 thé ha nhiét nhwng van duy tri & mic cao, trong khi tinh
trang thiéu hut vang thé c6 thé kéo dai. Do d6, PNJ dworc ky vong sé cé sw phuc
hdi nhe trong mang ban 18 trang strc, tuy nhién nhitng thach thirc van con ton
tai.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO.
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Bang 01 . Danh muc ¢8 phiéu
Khuyén nghi & GMT

Lei nhuan & Pinh gia

EV/EBIT
Company Doanhthu  LNHD  LNST EPS BPS ROE  ROA PE B
(tydéng (ydéng (tydong)  (dong)  (VND) % ® 0 ®
Thé Gisi Di Dong GMT (ddng) N/A  2020A 108546 5216 3918 8,650 34,139 284 89 152 38 82
(MWG) (Tc%r?é? 64,300 2021A 122,958 5888 4,899 6861 28561 27.3 9.0 192 46 113
vén héa. 2022A 133,405 6,644 4,100 2,802 16,338 185 69 153 26 63
(Ty ddng) 2023A 118279 1,017 167 114 15953 07 03 4285 28 40.3
2024A 135225 5227 3733 2,546 19,813 145 57 229 31 153
Ban Lé FPT GMT (déng) N/A  2020A 14,661 14 10 266 15367 20 04 1011 21 05
(FRT) (ng%? 175,000 2021A 22,495 546 444 5618 21,045 309 55 17.6 47 22
vén hoéa. 2022A 30,166 474 398 32095 16951 213 37 242 86 22
(Ty ddng) 2023A 31,850  (297)  (329) (2,537) 11,738 (18.3) -2.9 -64.6 139 05
2024A 40,104 543 408 2,331 14,032 189 22 848 141 336
Vang bac da quy Pht Nhuan GMT (déng) N/A  2020A 17,511 1,508 1,069 4,463 23,029 21.8 125 17.7 3.4 12.3
(PNJ) (T;gr?;)’ 84,400 2021A 19,547 1,409 1,029 4295 26,416 183 107 184 3.0 13.7
Vén héa. 2022A 33876 2337 1810 6,988 34302 251 151 113 23 85
(Ty ddng) 2023A 33,137 2484 1971 6,009 29,882 21.6 142 143 33 129
2024A 37,823 2,652 2,115 6,254 33292 201 134 153 29 125
Source: Company Data, KIS VN
Bang 2: KQKD 1Q25 (ty ddng, %, %p)
Doanh thu LNST

1Q25 yoy qoq 1Q25 yoy qoq

MWG 36,135 14.8 45 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)

Téng 57,440 8.1 5.2 2,439 43.3 41.9

Ngudn: D@ liéu cong ty, KISVN
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Hinh 1. Ting truéng GDP c6 thé cham lai, anh huéng dén

sifc mua cua ngudi tiéu dung...

I. Nhu ciu tiéu dung yéu cé6 thé kéo dai

Ting trwéng DT cta chudi ban 1é c6 méi quan hé chit ché véi vi mo.

Trong 1Q25, nhu c4u tiéu dung tiép tuc cai thién so v&i quy trwde, tuy nhién
van con yéu so véi giai doan trudc Covid-19 hodc ndm 2022. Sy phuc hdi nay
duoc hé tro bdi cac yéu td vi mé tich cuc nhw tang trwdng GDP dat 6.9% svck,
chid yéu nho vao tang trudng xuat khau 10.6% svck, qua dé giup thu nhap va
sirc mua ctia nguoi tiéu dung dwoc cai thién. Nhé do, ba chudi ban 1& dién tir
dién may niém yét ghi nhan mdc ting trwdng doanh thu 12.2% svck trong 1Q25
(Hinh 04), tiép tuc duy tri xu hwéng phuc héi.

Tuy nhién, trong phan con lai clia ndm 2025, chiing t6i cho réng nhu cau tiéu
dung nhiéu kha néng sé tiép tuc yéu, hodc tham chi con yéu hon hién tai néu
céac chinh sach thué quan gay tac dong tiéu cwc dén nén kinh té. (1) Xu hwéng
chi tiéu c6 thé gidm do niém tin ngu i tiéu dung suy yéu trong bdi canh twong
lai nhiéu b4t dinh. (2) Strc mua ciing c6 thé giam khi s&n xuét cong nghiép cham
lai do nhu cAu xuét khau gidm, kéo theo thu nhap ctia nguei tiéu dung gidm.

Hinh 2. ... do ting trudng xuat khau cham lai vi bi anh
huéng béi chinh sach thué quan
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Ngudn: TCTK, KIS Research

Hinh 3. Niém tin ngudi tiéu dung hién dang 6 mirc thip va
€6 nguy c¢d suy giam nhanh trong théi gian téi

Ngudn: TCTK, KIS Research

Hinh 4. Doanh thu ciia cac nha ban lé dién tir dién may tiép
tuc ting truéng trong 1Q25; tuy nhién, cé thé cham lai

trong 2Q25
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Ngudn: Kantar Worldpannel Division, KIS Research

Bao gém tang trwdng DT ctiia TGDD, DMX va FPT Shop
Nguon: D liéu cong ty, KIS Research




Tiéu dung khéng thiét yéu sé chiu anh hwéng niang né hon

Tdng quan, cac chubi ban 1& niém yét da ghi nhan két qua kinh doanh tich cuc
trong 1Q25.

Dién t&r - Pién may — Xu hwéng phuc héi khac nhau giira cac chubi

Trong 1Q25, doanh thu ctia 3 chudi ban 1& dién tt - dién may niém yét ting
trudng 12.2% svck, nhung tbc d6 phuc hdi khéng ddng déu gitra cac chudi.
Cu thé, Thé Gi¢i Di bong (TGDD) va bién May Xanh (DMX) phuc hdi manh
hon véi mirc tang 1an lwot 12 22.2% svck va 9.8% svck, trong khi FPT Shop
chi tang 2.8% svck. Chung téi cho rédng nguyén nhan la do MWG da gianh
duwoc thém thi phan. So véi 4Q24, sb lwong clra hang ban 18 dién ti - dién
may c6 gidm nhe, dic biét 1a & FPT Shop. Dbi v&i 2Q25, ching téi dw doan
nhu ciu téng thé dbi voi ICT-dién tlr dién may sé tiép tuc yéu do nguoi tiéu
diing c6 xu hwéng tri hodn mua sdm vi sw bat dinh vé trién vong twong lai.
Diéu nay sé lam cham lai qua trinh phuc hdi cia cac chudi ban 1é ICT-CE
niém yét. Tiép theo, viéc nhu ciu yéu co kéo dai dén 3Q25 hay khong sé
phu thudc phan 1&n vao tac dong thuc té ctia chinh sach thué quan 1én nén
kinh té.

Hinh 5. TGDD va DMX ting truéng manh hon trong 1Q25 Hinh 6. S6 cita hang cia DMX duy tri 8n dinh, trong khi

so vGi FPT Shop

TGDD va FPT Shop tiép tuc déng cira cac cira hang
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Ngudn: D liéu cong ty, KIS Research

Ngudn: D liéu cong ty, KIS Research

Dwoc phdm — Bwéc vao giai doan hop nhét thi phan

Trong 1Q25, s6 lwong nha thubc hién dai tang thém 79 nha thubc, dat téng
cong 3,293 nha thudc, mirc tang trwdng cham lai so véi viec mé méi 131
nha thuéc trong 4Q24. Cu thé, sy m& rong trong 1Q25 chi yéu do Long
Chau dan dat, trong khi sé lwong clra hang ctia An Khang va Pharmacity
gilr nguyén. Chung t6i nhan dinh thj treeong ban 1&é nha thudc hién dai da
qua giai doan tang trwdng nhanh, buédc vao giai doan hop nhat thi phan
(téng gié tri thi trwdng tdng cham lai va thj phan dwoc tap trung vao mét vai
chudi I&n). Trong 2Q25, ching t6i dw bao Long Chau sé tiép tuc mé thém
khoang 80 nha thudc, trong khi Pharmacity c6 thé mé rong cham lai va An
Khang sé& duy tri sd lwong clra hang hién tai dé tap trung dat diém hoa vén.




Hinh 7: Téng s6 nha thuéc ting truéng cham trong 1Q25 Hinh 8: ... Tuy nhién, t6c dé6 mé réng cia Long Chau ciing

va chii yéu do su mé réng ciia Long Chiu... la thap nhét trong cac quy gén day.
clfa hanwmsssm Total stores —&— Total opended / closedtra hang clfa hang = C(ra hang —&— M3 mdi / Ddng clra clra hang
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Téng s6 nha thubc bao gém Long Chau, Pharmacity va An Khang.

Ngudn: D liéu cong ty, KIS Research Nguon: D@ liéu céng ty, KIS Research

e Bach Hoa - Siéu thi mini bwéc vao giai doan mé rong

Trong 1Q25, hai chudi siéu thj mini (Bach Héa Xanh va WinCommerce) da
bwéc vao giai doan mé rong dau tién. Cu thé, BHX va WCM da mé mai lan
lwot 232 va 144 clva hang, nhanh hon so véi ky vong va ké hoach nam 1a
200-400 clra hang cho BHX va 400-700 ctra hang cho WCM. Tiép theo, hai
chudi nay mé réng nhanh vao khu virc mién Trung dé gianh thj phan, véi
khodng 70% sbé ctra hang mai ciia BHX (~162 ctra hang) va 45% ctia WCM
(~64 clra hang) dwoc mé tai khu vire nay. Mé&c du loi nhuan sau thué (LNST)
ctia BHX va WCM gidm so v&i 4Q24, chung t6i cho rang day khéng phai
tin hiéu x4u vi hai chudi wu tién mé rong cira hang dé xay dwng loi thé
canh tranh vé quy mo. Trong 2Q25, chung t6i dw doan hai chudi sé tiép tuc
m& rong nhanh, nhung tdc dé cé thé cham lai néu nhu cau tiéu dung bi anh

hwéng.
Hinh 9: Cac chudi siéu thi mini buéc vao quy mé réng dau Hinh 10: Dic biét, Bich Héa Xanh (BHX) di mé réng nhanh
tién va c6 16i ... chéng trong 1Q25 véi 232 siéu thi mini mai
clfa hang mmsssm Clra hang —8— MJ méi / Béng clra clfa hang clfahang e Cta hang  —— MG mdi/ Dong clra clfa hang
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Ctra hang bao gdbm Bach Héa Xanh, WinCommerce

Ngudn: D liéu cong ty, KIS Research Nguon: Dir liu cong ty, KIS Research




Il. Két qua kinh doanh 1Q25 cua cac doanh
nghiép niém yét

MWG — BHX bwéc vao giai doan mé rong dau tién
Ting trwéng DT dwoc thuc day béi DPTDP va cac san pham thwe pham

Trong 1Q25, MWG ghi nhan doanh thu thuan dat 36.1 nghin ty dong, tang 14.8%
svck, nhd sw phuc hdi tiép tuc cla cac san pham dién t& dién may (dac biét 1a
dién thoai di ddng) va sy m& rong cla Bach Héa Xanh (BHX). Lgi nhuan sau
thué (NPAT) tdng manh lén 1,548 ty déng, tdng 71.4% svck, nho tiét kiém chi
phi sau qua trinh tai cu tric ctra hang.

Hinh 11. MWG ghi nhan ting truéng doanh sé manh trong Hinh 12. Lgi nhuén sau thué& (LNST) ting manh nhé tiét

1Q25, chii yéu nhé déng gép tir TGDD va BHX kiém chi phi sau tai ciu tric
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Ngudn: Di¥ liéu cang ty, KIS Research Ngudn: D liéu cong ty, KIS Research

e TGDD & DMX — Doanh thu tiép tuc phuc hoi

Doanh thu ctia Thé Gié¢i Di Déng (TGDD) va Bién May Xanh (DMX) 1an lwot
dat 8,3 nghin ty dong (+22,2% svck) va 16,0 nghin ty ddng (+9,8% svck). Trong
do, doanh thu dién thoai di ddng dan dat sw phuc hdi nhe viéc tang thi phan va
chwong trinh gidm gia cta Apple danh cho cac phién ban iPhone cii. Déi voi
nhém dién ti tiéu dung, chung téi nhan thay doanh thu may diéu hoa khéng khi
ciing ghi nhan mc tang trwdng tich cwe nhe thoi tiét ndng. Trong 1Q25, sb
lwong clra hang ctia TGDD va DMX gan nhuw gite nguyén, 1an lwot 14 1.017 clra
hang (-4 clra hang so v&i quy trwédc) va 2.027 clra hang (+1 clra hang so vé&i
quy truéce).

Trong 2Q25F, ching t6i cho rang tang trwdng doanh thu ctia TGDD va DMX c6
thé sé khong manh nhu trong 1Q25 do tac dong cta thué quan lén nhu cau tiéu
dung (it nhéat 1a anh hwéng dén mong mudn chi tiéu ctia ngwdi tiéu dung), trong
khi sb lwong clra hang dv kién sé dwoc duy tri & mde hién tai.




Hinh 13. Doanh thu ciia TGDD ting manh nhé chuong

Hinh 14. Doanh thu ciia DMX ciing ting nhé san pham may

trinh giam gia cho iPhone lanh
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Ngudn: D@ liéu cong ty, KIS Research

Ngudn: D liéu cong ty, KIS Research

e BHX mé& réong nhanh hon dw kién trong khi van duy tri lgi nhuan

Doanh thu ctia Bach Hoa Xanh (BHX) tang 1én 3,9 nghin ty ddng (+28,3% svck)
nhé viéc mé rong thém 232 clra hang (dat tbng cdng 2,002 ctra hang), nhanh
hon nhiéu so v&i 44 clra hang m& mai trong 4Q24. Mac du téc d6 mé cira hang
nhanh, doanh thu binh quan trén méi clra hang van duy tri & mic 1,9-2,0 ty
dong (+6-9% svck), nhé vao 1) ting trwdng doanh thu cung clra hang (SSSG)
cla cac clra hang hién hiru duy tri & mirc tang trwdng hai con sbé thap, va 2)
doanh thu cla cac clra hang méi cling cao, nén khéng lam gidm nhiéu doanh
thu binh quan trén méi clra hang. Dwa trén doanh thu binh quan méi cra hang,
chung téi wéc tinh lgi nhuan sau thué (LNST) ctia BHX khoang 25-50 ty dong
(th&p hon so véi khoang 110 ty dong trong 4Q24). Chung t6i cho rang day la
tin hiéu tich cwc déi véi BHX khi tbc do m& rong nhanh hon ky vong va chudi
van bao cao loi nhuan sau thué dwong.

Trong 2Q25, chung t6i cho rang BHX sé tiép tuc mé thém 200-250 clra hang,
ddng thei ghi nhan loi nhuan sau thué khoang 50-100 ty ddng (do lgi nhuan tiy
céac clra hang mé trong 4Q24 va giam 16 & cac clra hang mé trong 1Q25).

Hinh 15. Doanh thu ciia BHX ting manh nhé vao viéc mé Hinh 16. Doanh thu méi cira hang BHX duy tri é mirc 1.9 -
réng sé ludng cira hang 2.0 nghin ty déng bat chap téc dé mé réng nhanh
ty dong Doanh thu BHX svck % clra hang Clra hang e DT/CH ty déng
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Ngudn: D@ liéu cong ty, KIS Research

Ngudn: D liéu cong ty, KIS Research




Loi nhuan sau thué (LNST) vwot ky vong sau tai cau tric

Trong 1Q25, bién loi nhuan gop ctia MWG gidam xudng con 19.9% (-1.4 dpt
svck) do ty trong dong gép cao hon tir nhém dién thoai di dong. Trong khi do,
chi phi ban hang & quan ly / doanh thu gidm xuéng con 15.5% (-2.5 dpt svck)
nho tiét kiém chi phi tir viéc van hanh it ctva hang hon nhwng van duy tri dwoc
tang trwdng doanh thu. Nho d6, bién lgi nhuan rong tang lén 4.3% (+1.4 dpt
svck), gitip loi nhuan sau thué tdng manh 1&n 1,548 ty déng (+71.4% svck).

Trong 2Q25, ching téi cho rdng LNST sé thap hon so véi 1Q25 do buéc vao
mua thap diém. Théng thwong, loi nhuan quy 2 cia MWG thap hon quy 1
khoang 20%. Do d6, néu nhu ciu khéng suy yéu thém do tac dong tir thué quan,
chung téi ky vong loi nhuan sau thué cia MWG sé dat khoang 1,200 ty ddng
ho&c cao hon. Ngworc lai, néu nhu ciu yéu hon ky vong, con sé nay cé thé thap
hon.

FRT — Tang trwéng cham lai
Loi nhuan sau thué vwot ky vong nhwng ting trwéng doanh thu cham lai

Trong 1Q25, FRT ghi nhan doanh thu thuan dat 11.7 nghin ty dong (+29.1%
svck) va loi nhuan sau thué (LNST) dat 213 ty déng (gép 3.5 1an svck). Long
Chau tiép tuc la déng lwc chinh déng gép vao tang truéng doanh thu va loi
nhuan, trong khi da phuc héi ctia FPT Shop ¢6 d4u hiéu cham lai.

Trong 2Q25 dy b&o, ching téi cho réng tang trwéng doanh thu ctia FRT c6 thé
cham lai do tbc d6 mé rong ctia Long Chau gidm va trién vong khoéng tich cuc
ctia FPT Shop. Tang trwdng loi nhuan sau thué theo quy (qoq) ciing s& cham
hon so v&i 1Q25 do FPT Shop c6 thé thua 16 nhiéu hon va nén loi nhuan quy
trwde cao.

Hinh 17. Ting truéng DT caa FRT cham lai trong 1Q25, dén Hinh 18. LC ghi nhan Igi nhuan réng ting manh tir cac nha
tir ca Long Chéau va FPT Shop

thuéc hién cé, trong khi FPT Shop lai bao 16

nghin ty
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Ngudn D liéu cong ty, KIS Research

Ngudn D liéu cong ty, KIS Research

e Tbéc dé mé rong clra hang cia Long Chau cham lai

Doanh thu ctia Long Chau tiép tuc téng 1én 8.1 nghin ty déng (+45.5% svck),
dwoc thic ddy béi viec mé méi 79 nha thube (nang tdng sé 1&n 2,022 nha
thudc) va 18 trung tam tiém chiing (dat 144 trung tam). Téc dd mé réng nha
thudc gan nhw thdp nhét trong cac quy gan day (4Q24: +94 nha thubc),
trong khi sé trung tam tiém ching mé mai tang nhe tir 11 trung tam trong
4Q24 (nhung van thap hon so véi mirc trong 1H24), nhw da dé cap truéc
do.




Long Chau ghi nhan lgi nhuan sau thué tdng manh lén 231 ty déng (+gap
2.1 1an svck), chd yéu dén tlr cac nha thuéc hién hiru va téc dd mé rong
cham lai. Bién lgi nhuan gop gidm nhe xubng con 23.3% (-1.0 dpt svck) do
thay d6i co cAu s&n pham, trong khi chi phi ban hang & quan ly/doanh thu
gidm xudng con 19.4% (-2.0 dpt svck) nhd quy mé mé réng (van hanh
nhiéu nha thudc hon gidp gidm chi phi logistics va phan phéi trén méi cra
hang).

Trong 2Q25 dy b&o, ching tdi cho réng tang trwdng doanh thu cla Long
Chau sé tiép tuc cham lai do mé& réng cham ca & nha thuéc (~80 clra hang
so v&i 119 clra hang trong 2Q24) va trung tdm tiém chdng (~20 trung tam
so v&i 36 trung tam trong 2Q24). Trong khi d8, loi nhuan sau thué sé tiép
tuc tdng manh nh& déng goép tir cac nha thude hién hivu; con trung tam tiém
chiing sé tiép tuc trong giai doan tim diém hoa von.

Hinh 19. Ting truéng doanh sé cua Long Chau cham lai Hinh 20. Ty Ié chi phi SG&A trén doanh thu cia Long Chau
trong 1Q25 do téc dd mé réng cira hang giam giam nhé t6i wu héa hoat déng
ty dong DT Long Chéau svck % % —@—2023 =——@==2024 2025
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8.0 225 r
7.0 t 1 220 ¢
6.0 - 1 80 215 1
5.0 21.0 -
' S 4 1 60 205 |
40 + 45.5
20.0 -
19.4
3.0 - 4 40 195
20 r L
1 % 19.0
1.0 18.5
0.0 0 18.0
1Q23 1Q24 1Q25 1Q 2Q 3Q 4Q

Ngudn: D@ liéu cong ty, KIS Research

Ngudn: D@ liéu cong ty, KIS Research

FPT Shop ghi nhan 16 tré lai

Doanh thu ctia FPT Shop duy tri & mtc 3.7 nghin ty ddng (+2.8% svck),
nh¢ tang trwdng doanh thu cung clra hang (SSSG) dat 21.6% svck, trong
khi b ctra hang giam 15.5% svck. So v&i 4Q24 (doanh thu tang 6.5% svck),
chudng t6i cho rang téc dé hdi phuc doanh thu ctia FPT Shop kha cham, cé
thé do (1) nhu cau tiéu dung yéu va (2) méat thi phan (doanh thu cia TGDD
téng 22.2% svck trong 1Q25). Tinh dén 1Q25, FPT Shop van hanh 628 ctra
hang (-6 clra hang qoq; -115 clra hang svck).

Bién loi nhuan gop gidm xuéng con 12.5% (-0.9 dpt svck) do ty trong dién
thoai di dong tang cao, trong khi chi phi ban hang & quan ly/doanh thu giam
xudng con 12.4% (-2.0 dpt svck) nhé van hanh it clra hang hon. Tuy nhién,
FPT Shop tiép tuc ghi nhan 16 sau thué 19 ty déng (so v&i lgi nhuan sau
thué 18 ty ddng trong 4Q24) vi doanh thu thap khéng da bu dap chi phi cd
dinh (doanh thu 4Q24 13 4.3 nghin ty ddng — mua cao diém cudi nam).

Trong dw bao 2Q25, vdn 1a mua thap diém (tham chi con thap hon 1Q25),
chdng t6i cho rang doanh thu ctia FPT Shop sé tiép tuc am dam (dac biét
khi xem xét tac dong clia thué quan dén nhu cau tiéu dung). Viéc déng clra
clra hang co thé van tiép dién trong cac quy t&i, nhwng & mre d6 thap. Do
do, vé cudi cung, ching tdi cho réng FPT Shop c6 thé tiép tuc ghi nhan 16
nhd sau thué do doanh thu van chwa dd bu d&p chi phi cb dinh.

10



Hinh 21. Doanh sé ciia FPT Shop yéu nén khéng du trang

trai chi phi cé dinh

Hinh 22. Chi phi SG&A/doanh thu ciia FPT Shop giam khi
s6 lugng cira hang hoat déng it hon

ty dong DT FPT Shop svck % % = )23 =@ 2024 2025
50 - 6.5 4 10 150
45 | 28] o 145 |
40 | 14.0
10

3.5 |- 135 |
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Ngudn: D@ liéu cong ty, KIS Research

Hinh 23. Doanh thu thuan ctia PNJ giam do su sut giam

manh cha vang 24K

Ngudn: D liéu cong ty, KIS Research

PNJ: Thach thirc kép

Gia vang tang anh hwéng tiéu cwe dén nhu cau tiéu dung va ngudn cung
vang nguyén liéu

Trong 1Q25, doanh thu thuan cta PNJ gidm xudng con 8.8 nghin ty déng (-
12.1% svck), chi yéu do sy sut gidm manh ctia san pham Vang 24K.

e Nhu cidu mua sam trang strc ban 1é yéu

Doanh thu ban 18 trang strc tang 1&n 6.7 nghin ty déng (+5.0% svck), ma ching
t6i cho réng chd yéu dén tr sy tang gia cta vang. Tuy nhién, téng thé nhu cau
mua s&m trang stc ban 1& trong 1Q25 van yéu do gia vang tdng manh, khién
trang strc tré nén dat dd hon va ngudi tiéu dung mua it di.

Trong 2Q25, chung tdi cho tdng nhu cdu mua s&m trang stc ban 1é sé phu
thudc vao trién vong gia vang, ma ching téi cho rang sé tiép tuc bién déng do
anh hudng cla cac diéu kién kinh té vi md toan cau.

Hinh 24. Doanh s trang sirc ban lé yéu trong 1Q25 do gia
vang tang manh

nghin ty Bén lé
140ng  mm—V/ang 24K
Téng truéng DT
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Ngudn: D@ liéu cong ty, KIS Research

Ngudn: Di¥ liéu cong ty, KIS Research
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e Tinh trang thiéu hut vang 24K

Doanh sé vang 24K gidm manh 66.2% svck, chi con 1,744 ty dong, nguyén
nhan chinh 1a do tinh trang thiéu hut vang 24K (nguwdi tiéu dung khéng muén
ban vang vi ky vong gia sé tiép tuc ting, déng thei PNJ ciing khéng cé dd vang
24K dé ban cho khach hang). Trong 2Q25, chung t6i du doan doanh sé vang
24K sé tiép tuc gidm manh so v&i mirc co sé cao clia 2Q24.

Loi nhuan sau thué giam do doanh sé ban Ié trang sirc yéu

Trong 1Q25, Igi nhuan sau thué (LNST) ctia PNJ giam 8.1% svck, xudng con
678 ty dong do doanh sb ban 18 trang strc yéu. Gia vang cao da lam tang chi
phi nguyén vat liéu, tlr d6 dnh hwéng tiéu cwc dén bién loi nhuan gdp clia mang
ban 18 trang strc. Trong 2Q25, ching t6i ky vong loi nhuan sau thué ctia PNJ
c6 thé tiép tuc gidm nhe do doanh sé ban I& trang strc yéu va tinh trang thiéu
hut ngudn cung vang nguyén liéu van tiép dién.

Hinh 25. LNST cia PNJ gidam do doanh sé ban lé trang sirc

yéu va tinh trang thiéu hut vang nguyén li¢u Hinh 26. PNJ khong ma thém cira hang méi trong 1Q25

ty dong LNST svek % cahang = C(fa hang —— Dong clfa / m& clra clfa hang
800 1 40 440 13 1 14
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700 - 1 30 12
600 420
i 10
w0 | 1 20 410
400 8
400 4 10 390
300 | 380 6
1 0
370
200 | 1) 5o N
4 (10) 2
100 350
0 (20) 340 0
1Q23 1Q24 1Q25 1Q23 1Q24 1Q25
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 cia nganh trong danh muc bang véi ty trong dwa trén vén héa cta nganh trong VNIndex.

e Giam ty trong: Khuyén nghij giam 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 cao nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cong 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 trudc 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 khdng ndm giti 1% hoéc nhidu hon cb phan clia cong ty dwoc phan tich trong béo 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 quén ly viéc phat hanh ra cong ching cé phiéu clia cdng 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 ctia cong ty dwgc phan tich trong bao cdo tai ngay 15/05/2025.
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 15/05/2025.

Nguwoi thue hién: Phong phan tich

13



Mién Trir Trach Nhiém

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

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

Ban quyen © 2025 clia KIS Vietnam Securities Corp.. Béo cao nay khong dwoc sao chup, nhan ban ho&c xuét ban (toan bo hoic tirng phan)
ho3c tiét 16 cho bat ky ngwdi nao khac ma khéng duwgc sw chap thuan bang van ban clia KIS Vietnam Securities Corp.
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