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Nhin lai 6T2025: Nhu cau phuc héi nhe trén mirc nén thap

= Trong 6 thang dau ndm 2025, doanh thu ban Ié va tiéu ding hang héa ting 9.3% svck, cao hon mirc trung binh c& nam 2024 (8.6%) cho thay sw phuc héi tot hon cla tiéu ding néi dia tuy nhién
van thap hon so vé&i mie truée dai dich. Theo bao céo cta Kantar, tdng gia tri FMCG tang nhe 0.3%/1% & khu vic thanh thj va néng thon tai Viét Nam, thap hon mic trung binh khu vec ASIA.
Chung t6i nhan thay xu huwéng phuc hdi nhu cau tiéu dung van & mrc thdp do diéu kién kinh té khdng thuan lgi, bao gém: (1) Chi s6 gia tiéu dung (CPI) duy tri quanh mdc 3%, va (2) nhitng lo
ngai vé tac dong tiéu cwe cta thué quan dén khu vuwc xuat nhap khau trong ngén han.

= Trong nira cudi ndm 2025 dén ndm 2026, chiing tdi dw béo doanh sb ban 1& sé phuc héi twong dwong mirc ddu ndm do cé it thay dbi trong cac chinh sach hé tro, bao gém: (1) Chinh sach giam
thué VAT 2% sé dwoc gia han dén hét ndm 2026 va mé rdng pham vi 4p dung sang mét sé linh vwe khac nhw dich vu van tai, logistics, hang héa va dich vu céng nghé thong tin; (2) Bén canh viéc
tang lwong, Luat Thué Thu nhap C4 nhan stra ddi dw kién dwoc hoan thién vao ndm 2026 c6é thé sé bd sung mirc gidm trir gia cdnh cao hon nhdm hd tro thu nhap hang thang cho ngudi lao dong
tai Viet Nam. Bén canh day, tang trudng ban I& sé dwoc hd tro béi viec quyét dinh s6 01/2025/QD-TTg ngay 03 thang 01 nadm 2025 da chinh thirc bai bé toan bé Quyét dinh s6 78/2010/QD-TTg
ngay 30 thang 11 ndm 2010, ddng nghia véi viéc cac don hang nhap khéu cé gia tri dwéi 1 triéu déng sé khong con duwoc mién thué.

Téng trwéng doanh thu ban lé va tiéu dung hang Tang trweng thu nhap ngwdi lao dong con thap ..do vay s tiang triréng cua tiéu dung thiét yéu
héa 6T25 va CPI duy tri cao... chi tang nhe svck
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« Nguon: GSO, Kantar, MBS Research
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Tiéu dung: Day manh R&D cho thé hé tiéu dung méi gitup cho doanh nghiép tiéu dung duy tri tdng trwwéng doanh thu

Gen Z va Gen Y (Milennials) dan tré thanh
the hé tiéu dung chinh véi ty trong gan 50%
téng lwc lwong tiéu dung Viét Nam

Gen Z va gen Y chiém khoang 60% tong lwc lwong
lao ddng tai Viét Nam

Khéng nhw cac thé hé trwéc, Gen Z va Gen Y thé hién
xu hwéng tiéu dung thay doi nhanh chéng.

0,
30% -ttt T T T T | 100% Gen Z GenY Gen X Boomers
1 1
25% I I 13
: : 80% 18 17
20% ! ! Tét hon Ia nén mua céc thuong hiéu 21
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+ Nguén: Cimigo, GSO, NIQ Gen Z report, VNM, MSN, MBS Research
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Chubi ban lé hién dai: Wu thé tir viéc thay doéi quy dinh Nha Nwéc va siét chit cac san pham kém chét lwong

\ . Tac dong dén cac chudi ban Ié hién dai
Tén Luat  Diéeu khoan cii Piéu khoan méilsira doi Panh gia

Tap

hoaltian loi Dwoc pham ICT-CE Trang sirc

Thay dbi tén va thém diéu khoan )
Dieu 11. Hoa don dién tl khéi tao tir may tinh tién

1. Ho kinh doanh, ca nhan kinh doanh theo quy dinh tai khodn 1 Diéu 51 c6
Didu 11. Héadon  mirc doanh thu hang nam tir 01 ty ddng tré 1én, khoan 2 Diéu 90, khoén 3
ND  duwockhditaotlr  Diédu 91 Luat Quan ly thué s6 38/2019/QH14 va doanh nghiép cé hoat déng
123/2020/N may tinh tién c6 két ban hang héa, cung cap dich vu, trong d6 c6 ban hang héa, cung cép dich vu
D-CP  ndichuyén di¥ lieu truc tiép dén nguwdi tiéu dung (trung tam thwong mai; siéu thi; ban 1é (triv 6 t6,
véi co quanthué  mé td, xe may va xe c6 dong co khac); an ubng; nha hang; khach san; dich vu
van tai hanh khach, dich vu hd tro trwc tiép cho van tai duwong bo, dich vu nghé
thuat, vui choi, giai tri, hoat déng chiéu phim, dich vu phuc vu ca nhan khac
theo quy dinh v& Hé thdng nganh kinh té Viét Nam) st dung hoéa don dién t&r
khéi tao tlr may tinh tién két ndi chuyén div liéu dién ttr véi co quan thué.

Trién khai t&r 1/6/2025, 37.576 ho kinh doanh thuéc dién bat budc

trién khai hoa don dién t& (1% tong ho kinh doanh toan quéc). Viéc  pmm -
nay nham minh bach héa cac giao dich mua - ban cta cac hg kinh
doanh c6 doanh thu hang nam trén 1 ty ddng.

Hién c6 1.95 triéu ho kinh doanh di theo hinh thirc thué khoan (trén
tdng sb6 3.2 trieu ho kinh doanh). Viéc bd thué khoan cé thé khién
cac ho kinh doanh phai chiu thém khoan chi phi lién quan dén hé
thdng tinh toan thué hang ky va chi phi dau tw ban dau.

7. H6 tro thwe chét, hiéu qua doanh nghiép nhé, siéu nhé va hd kinh doanh

Nghi quyét - Ra soat, hoan thién khung khé phap ly v& kinh doanh ca thé; thu hep t6i da sw

68-NQ/TW chénh léch, tao moi diéu kién thuan loi v& td chirc quan tri va ché do tai chinh, Vi thi trwong tiéu dung, day 1 mot giai phap phit hop nhim: (1)

2025 phat ké toan d& khuyén khich hé kinh doanh chuyén ddi thanh doanh nghigp. Day ‘o' " 'g lieu dung, day fa mot gial phap phu Nop nnam.: (1) py [
PR PR . s k. A L x . .« 2. Minh bach cac giao dich mua - badn day manh Iwu thédng hang héa

trién kinh té manh so hod, minh bach hoa, don gian hoa, dé tuan thu, dé thwc hién doi véi tidu dung chinh théna trona nuee (2) Gidm ap lyc canh tranh va
tw nhan ché do ké toan, thué, bao hidm... d& khuyén khich chuyén ddi ho kinh doanh 9 g trong ’ P e ce

gia cho cac chubi ban 1& hién dai. V&i Nha nwéc, viéc nay hd tro
tang thu NSNN va gidm thiéu lwgng hang héa tiéu ngach va khoéng
c6 héa don, ddm bao mdi trwdng canh tranh lanh manh cho cac
san pham tiéu dung trong nwéc.

sang hoat dong theo md hinh doanh nghiép. Xoa bd hinh thirc thué khoan déi
v&i hd kinh doanh cham nhét trong nam 2026.

* Nguon: MBS Research Vietnam Dynamics 2025 | 4
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Chuéi ban Ié hién dai: Quy mé tang trwéng phan héa giira cac nganh ban 1é hién dai

Ty Ié bao phu cta chudi ban 1é tap héa tang dang ké tir Q1/25
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...Trong khi dé, chudi ban 1é ICT-CE dang giam dan téc dd déng cira
hang
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Va chubi ban Ié trang sirc duy tri quy mé cira hang trong béi canh thi
trwvong vang dang c6 sw bien ddng manh
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200
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Nguén: Euromonitor, MWG, MSN, FRT, Pharmacity, PNJ, Doji, SJC, Huy Thanh, IJC, MBS Research
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Chubi ban lé hién dai: Sw gia ting quy mé manh mé cua mé hinh ban 1é tap héa hién dai va ban lé dwo'c pham

Ty 1é tham nhap cla cac chudi ban Ié hang tap
hoa tai Viéet Nam van & mirc thap so v&i mirc
trung binh cta khu viec ASEAN.
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La yéu té hé tror cho sw gia ting ctia mé hinh ban 1é hién dai tiéu
dung
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Co6 trén 56% ho gia dinh Viét Nam c6 thu nhap >180
triéu dong/nam trong nam 2024...

Trong co cé,u tiéu dung Viét Nam, gen X-
Y-Alpha chiem hon 50%
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Source: GSO, Cimigo, Euromonitor, MBS Research
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Chudi ban Ié hién dai: ICT-CE tim ngach tiang trwéng méi sau théi gian bat manh tir mirc day.

Sau mét nam 2023 day thach thire, cac nhém hang dién te tieu dung da ghi nhan mue tang trwdng hai chir s6 trong quy 1 ndm 2024-2025, chu yéu nho vao viéc cai thién g|a
ban san pham. Trong do, dién thoai thdng minh, may tinh bang va may tinh xach tay dat mdc téng trwdng hai chi¥ s6 manh mé nhé tiém nang phuc hoi gla trong khi cac san
pham dién ti tiéu dung khac chi ghi nhan mac tang trwdng nhe. Trong nam 2025, dién thoai thong minh, may tinh bang va may tinh xach tay dw kién sé& tlep tuc dan dau tang
trwdng, dwoc hé tro béi duv dia tang gia sau murc nén rat thAp ndm 2023-24, qua dé cai thién bién loi nhuan gop. Dén nadm 2026, khi gia san pham tré vé mic hop ly hon, chu
ky thay thé san phdm (khoang 5 nam, dai hon mdc trung binh 3—4 nam) duo’c ky vong sé kich thich nhu cau thay thé, d&n dén tin hiéu tiéu dung tich cwc hon.

Bén canh day, tai Viét Nam, thi trwdng gia dung noi chung va thi trudng gia dung nhé dang c¢ dw bao tang truo’ng 11% CAGR 2026-30 nhé& vao tiém nang thay thé san pham
co ban cla the hé tiéu dung ma&i. Hién nay, lan song cac san pham gia dung loT tich hop nhiéu tinh ndng dang gia nhap Viét Nam véi mirc gia trung binh — cao, dé tiép can sé
thuc day nhu cau thay thé cla thé hé tiéu dung moi (nhung ngwdi wa thich cdng nghé cao va cé thu nhap tét hon so véi thé hé cii). V&i dong lwe chinh ti gia dung nhé cing sw
phuc hdi clia ICT-CE, ching tdi ky vong ca thj trwdng cé mirc tdng trudng CAGE 9% trong ndm 2026-28.

Doanh thu cta ba chudi ban 1é da tiép tuc phuc
hoi manh mé tir mirc day nam 2023...
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Puwoc thuc day béi tang trwdng tich cwe & hau
hét cac nganh hang...
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Nguén: MWG, FRT, BMI, MBS Research
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Chubi ban |é hién dai: Doanh nghiép trang sirc san sang v&i ci huych thay doéi luat

= Du thao sira dbi Nghi dinh 24 da phan nao g& dwoc nat that vé nguon cung nguyen liéu d4u vao cho cac doanh nghiép san xuét trang sitrc trong nwéc tai Viét Nam. Theo ban stra doi, cac
doanh nghiép du dleu kién sé duoc cap han ngach rleng dé san xuét (1) vang mleng 24K va (2) vang trang strc — tr& thanh mét dong lwec maéi cho thi trwdong vang trang strc sau hon mét
thap ky bi han ché nhap khau b&i Ngan hang Nha nwéc Viét Nam. Bén canh do, viéc x6a bo thé doc quyén vang mleng sé tao ra mot thj trwdng cdng bang va canh tranh hon, gidm kha
nang bi thao ting gia va nhirng bién dong I&n nhw da tirng xay ra trong quéa khi, tir d6 dat nén méng cho sy phat trién cta thi trwérng vang 24K tai Viét Nam.

= Tai Viét Nam, thi trwo'ng vang trang src trong nwéc van con rat phan manh, v&i cac chubdi ban 1& trang strc chi chiém khoang 5% thi phan toan thi trwo’ng — cho thay tiém nang tang truo’ng
I&n cho cac chudi ban 1& trong nwéc. Viéc ap dung han ngach nhap khau vang trang strc sé gilp cac doanh nghiép trang src hang dau (nhw PNJ va Doji) nang cao nang Iwc thiét ké va san
xuét, da dang héa danh muc sadn phdm va thu hit nhu cu tiéu dung trong nwéc — tao ban dap d& mé rong xuat khau trang stre ra thi trieerng quédc té trong twong lai.

Luat m&i thay doi Péanh gia

Tang cuwdng tinh minh bach va siét chat kiém soat cac giao dich
vang miéng: Dw thdo Nghj dinh dwa ra quy dinh rd rang hon vé
co ché thanh toan, yéu cau bat budc thuwe hién giao dich khéng
dung tién mat déi voi cac giao dich vang c6 gia tri lon. Diéu nay
nham tang cwdng giam sat va nang cao kha nang truy xuét
ngudn gdc trong thi tredng vang.

B4 sung khoan 10, diéu 4 )
Viéc thanh toan mua, ban vang c6 gié tri tir 20 triéu dong trd 1én phai dwoc thwe hién thdng qua tai khodn thanh toan cla khach
hang va tai khoan thanh toan cda doanh nghiép kinh doanh vang mé tai ngan hang thwong mai, chi nhanh ngan hang nwéc ngoai.

B6 sung Diéu 11a. Diéu kién cap Gidy phép san xuat vang miéng

1. Doanh nghiép dwoc Ngan hang Nha nwéc xem xét cap Gidy phep san xuat vang miéng khi dap &ng du céc didu kién sau:

a) La doanh nghiép c6 Gidy pheép kinh doanh mua, ban vang miéng;

b) C6 vén diéu Ié tir 1.000 ty dong tré 1én;

¢) Khong bi xtr phat vi pham hanh chinh vé hoat déng kinh doanh vang ho#c bi x& phat vi pham hanh chinh vé hoat déng kinh

doanh vang nhwng da thwe hién xong cac bién phap khac phuc hau qua, cac kién nghi tai Két luan thanh tra, kiém tra clia co' quan

nha nwéc c6 thdm quyén (néu co); Diéu kién mai dbi véi doanh nghiép va td chirc tin dung dd diéu

d) C6 quy trinh ndi bd quy dinh vé san xuét vang miéng. kién cép phép san xuét vang miéng:
Cac doanh nghiép I&n trong linh vyc ban 1é trang strc tai Viét

2. T4 chive tin dung duoc Ngan hang Nha nuéc xem xét cap Gidy phep san xuat vang miéng khi dap (ng da céac didu kién sau: Nam nhw PNJ va Doji nhiéu kha ning sé dap ng dwoc cac

a)Latd chwc tin dung c6 Gidy phep kinh doanh mua, ban vang miéng; tieu chi méi, tir dé c6 thé dwoc cap phép san xuét vang

b) C6 von diéu lé tir 50.000 ty dong tré 1én; miéng.

c) Khdng bi x& phat vi pham hanh chinh vé hoat dong kinh doanh vang hodc bi xt phat vi pham hanh chinh vé hoat dong kinh

doanh vang nhuwng da thuc hién xong cac bién phap khac phuc hau qua, cac kién nghi tai Két luan thanh tra, kiém tra clia co quan

nha nwéc c6 thdm quyén (néu co);

d) C6 quy trinh ndi bd quy dinh vé san xuat vang miéng.

3. Ngan hang Nha nuéc quy dinh thi tuc va hd so cip Gidy phép san xuét vang miéng.

Khoan 1, Diéu 14 Xuat khau, nhap khau vang nguyén li¢u

Can cr muc tiéu chinh sach tién té va cung ciu vang trong tivng thoi ky, Ngan hang Nha nuwéc cap glay phép nhap khau vang
nguyén liéu cho doanh nghiép theo quy dinh tai cac Khoan 4, 5, 6 Diéu nay va cAp gidy phép xuéat khau vang nguyén liéu cho
doanh nghiép c6 Gidy phép khai thac vang theo quy dinh tai khoan 7 Diéu nay.

Sau hon 12 nam bi kiém soét chit ché, viéc dé xuét néi léng
quy dinh vé nhap khau vang nguyén liéu dwoc ky vong sé
mang lai lgi ich cho cac doanh nghiép nhw PNJ va Doji,
bang céach cung cip thém ngudn lwc d& mé rong hoat dong kinh
doanh ban 1é trang strc. Theo dy thdo, cac doanh nghiép dwoc
cap phép sé dwoc phan bd han ngach nhap khau hang nam,
gilip gidi quyét tinh trang thiéu hut vang nguyén liéu va giam sy
phu thudc vao ngudn tai ché, tir d6 ha chi phi san xuét.

B6 sung khoan 1a, Diéu 14 Xuét khau, nhap khau vang nguyén ligéu

1a. Can cr muc tiéu chinh sach tién té va cung cau vang trong tirng thdi ky, Ngan hang Nha nwéc cap han mirc hang nam va Gidy
phép tirng 14n xuét khau, nhap khau vang miéng cho doanh nghiép, té chirc tin dung quy dinh tai Diéu 11a Nghj dinh nay; nhap
khau vang nguyén liéu cho doanh nghiép, t& chirc tin dung quy dinh tai Didu 11a Nghi dinh nay.

Vén diéu lé cua cac doanh nghiép
trang strc tai Viét Nam

Bao tin I
Minh Chau

Vang Mi

Hong

Huy Thanh
SsJC

Doji

PNJ
0 2000 4000 6000

Ngui‘)n: SBV, PNJ, Doji, SJC, Huy Thanh, MBS Research
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Trién vong nganh | Ban 1é | Co hoi tdng trwdng tr nhirng thay dbi cAu tric trong quy dinh mai. :::" MBS

Ban lé hién dai: Thay déi cau trac luat anh hwéng tich cwe dén cac doanh nghiép niém yét.

=  Sau thoi gian tang trwdng néng, CAGR dat 14% tir nam 2020-2024 thi méi trd'ng ban hang qua thwong mai dién t&r (TMDT) da dwoc siét chat hon tai Viéet Nam. Tw ngay 1/4/2025, cac
san TMDT I&n (Shopee, Tiktok shop, Lazada) dé tang trung binh 2-5% cac loai phi tir cAc nha ban hang, tang tong chi phi tham gia san Ién khoang 11% Ién 18% trén tong doanh thu
(chu’a bao gdm khoang 3,000 - 4,700 dong/do’n) Diéu nay tao nén ganh nang chi ph| I&n cho cac nha ban hang va phai tang gi4 ban san pham dé duy tri lgi nhuan. Bén canh day, viéc
sé c6 thém dy thao mdi vé& (1) Luat thwong mai dién tlr dé siét chat mua ban hang gia (2) minh bach dau vao — dau ra cac héa don mua hang dé dam bao quyén loi cho tiéu dung hang
trong nwoéec.

= V@&i xu hwédng dich chuyén thoéi quen mua sam clia nguoi Viét ‘Nam, chdng t6i nhan thay cac chubi ban 1é hién dai - von c6 nén tdng mua ban tryc tuyen tot sé dwoc hwéng loi tir (1)
ngudn hang héa déi dao, day da nguon goc (2) dich vu mua sadm truc tuyen nhanh chéng, don gidn va dé tiép can véi nguoi tiéu dung. Bén canh day, cac hdng san xuét tiéu dung Ién
(Vinamilk, Sabeco) cling sé& c6 loi thé vé gia hon trén cac san TMDT nay

Nhirng thay déi dang ké trong chinh sach caa Shopee, Tiktokshop trong nam 2025 .. M& ra co hgi dé sang loc cac ngwdi ban khong
chinh thong va chuyén nghiép héa méi trwwéng kinh
. e doanh trwc tuyen.

Tac ddng dén cac chuoi ban Ié hién dai
Tap
héaltién 2

i pham stre 800.000

900.000 0%

Trang TMDT Chinh sach cii Chinh sach méi Panh gia Dwoc Trang

ICT-CE

700.000 > -5%

Viéc gia tang tinh minh bach trong cac

giao dich trén cac néen tang thuwong mai . . . 600.000
Shopee c6 trach nhiém chi tradién t& gidp loai bé cac ngudi ban nhd 1é -10%
c . thém 1,5% trén téng gia tri giaovéi ngudn goc san pham khéng rd rang, 500.000
hwa co
dich (GMV) cta cac don hangdam bao quyen lgi cho cac nha ban lé 400.000
thanh cong. chuyén nghiép/chudi ban Ié hién dai va -15%
thic ddy mét moi truong kinh doanh 300.000
Shopee cbng bang hon. 200.000 20%
Chi phi cb dinh theoChi phi cb dinh theo nganh 100.000
nganh hang ttr 1% - 4%hang tir 1.5% - 11%. o -
- (]

C o Phi ship tir 1% - 7%* (*ap dungTrung binh, m&i don hang phat sinh chi 2022 2023 2024 1Q2025
Phi ship ttr 1% - 5%* cho Shopeemall). phi khoang 11%-18% trén téng doanh
ch d hi haPhi ha tA dinh: 3, 000thu kém theo mét khoan phi cé dinh m 34 nha ban hang c6 don hang trén san TMDT (nha ban hang, phai)
ua ap dung phi haPhi ha tang c6 din khoang 3.000 ddng — cao hon tir 2 ¢én | | e o §
tang VND/don hang thanh cong. 4d% s0 v6i truec khi c6 su thay 481, Didu S0 nha ban hang cé don hang trén san TMDT (yoy, trai)

nay tao ra 4p lwc vé gia, va dé duy tri
bién lgi nhuan, cac nguwoi ban budc phai
) . téng gia san pham, lam suy gidm loi thé
Phi hoa hong t&r 1% -p, -\ hdng tir 1% - 7.7%. ~ canh tranh I&n nhat cla ho so véi cac
5% chudi ban & truyén théng.

Source: Metric, Shopee, Tiktokshop, MBS Research
Tiktok shop
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Trién vong nganh | Ban 1é | Co hoi tdng trwdng tr nhirng thay dbi cAu tric trong quy dinh mai. :::" MBS

Chién lwoc dau tw: Doanh nghiép tang trwéng hap dan véi dinh gia hap dan

= Trong ntra cudi ndm 2025-2026, khi (1) nhu cau khong con bi anh hwéng béi COVID-19 va (2) nén kinh t& ddi mat v&i cac mre thue quan mai tai My, nhu cau tiéu dung thiét yéu c6 thé
sé di ngang so véi cung ky, khién tang trwéng tré nén kho khan hon ddi v&i cac doanh nghiép tiéu dung _Trong bdi canh nay, nhu ciu déi véi hang dién tir tiéu dung — cong nghé thong
tin (ICT CE) sé ghi nhan mdc tang trwdng mot chiv sb tlr nén thap gidp cac doanh nghlep ICT-CE c6 thé dat murc tang tru’o’ng loi nhuan khodng 45% so véi cling ky. Sau khi dat diém
hoa vén vao nam 2024, cac chubi ban I& ‘hang tap hoa sé budc vao giai doan mé rong, vGi tbc d6 m& mai du kién dat 18% maoi nam. Nguoc lai, nhirng kho khan trong thi trwéng vang
nguyén liéu c6 thé anh hwéng tiéu cwe dén nhu cau va tdc do tang trwdng quy mé ctia PNJ trong ndm nay.

= Trong chién lwgc dau tw 1an nay, chang t6i lya chon cac doanh nghiép c6 dinh gia hép dan va téc do tang truo’ng woc tinh khoang 40% so voi cung ky, tiéu biéu la MWG. Huéng dén
nam 2026, khi dy thdo néi long quy dinh nhép khau vang dwoc ky vong sé cé hiéu lwc va cac cong ty trang strc c6 thém ngudn lwc dé san xuét va cung trng ra thi trwdng, ching toi cé
ké hoach dwa PNJ vao chién lwvgc dau tw.

P/E cia mdt sé doanh nghiép tiéu diing va ban 1é 1&n trén san Tang trwédng LNST ciia mdt sé6 doanh nghiép va tiéu dung trén san

100 " 10.000 A 120%
o0 9.000 100%
8.000
80 | A 80%
70 7.000
60%
6.000
60 A A
50 5.000 ° A 40%
[ ]
40 4.000 )
n . A R 20%
30 3.000
A 2.000 . A s . 0%
20 .
] ™ /'y | - A 2 A -20%
10 h [ | 1.000 A
0 0 -40%
MSN SAB VNM MCH ONS FRT MWG PNJ DGW  PET MSN SAB VNM MCH QNS FRT MWG PNJ DGW PET

P/E 2025 A P/E aver 3y NPAT 2025 (VNDbn, LHS) ~ ANPAT 2025 (yoy, RHS)  ® NPAT 2026 (yoy, RHS)

Nguén: MBS Research

*MSN, SAB, MCH, QNS, PET dwa theo ké hoach cta doanh nghiép . .
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Trién vong nganh | Ban 1é | Co hoi tdng trwdng tr nhirng thay dbi cAu tric trong quy dinh mai.

[ A
vi-MBS

Céc chi tiéu tai chinh chinh nam 2024—2026F ctia mét s6 c6 phiéu

MWG FRT DGW PNJ VNM
Ty VND

2024 2025 2026| 2024 2025 2026 2024 2025 2026 2024 2025 2026 2024 2025 2026
Doanh thu thuan 134,341 147,567 167,649 40,104 51,059 60,362 22,079 25710 30,745 37,823 33,630 37,487 61,782 65542 68,556
Yoy 14% 10% 149 26% 23% 18% 17% 16% 19% 14%  -11% 11% 2% 6% 5%
Loi nhuan gép 27,499 31,727 36,715\ 7,669 9,778 11,637 2,055 2,402 2,9000 6672 7,069 7,862 25590 26,551 27,758
Bién LN gop 20.5% 21.5% 21.9% 19.1%  19.7%  20.0% 9.3% 9.3% 9.4%| 17.6% 21.0%  20.9%| 41.4%  405%  40.5%
EBITDA 6,997 8,123 9,745| 1,008 1,684 2,205 582 739 902 2,751 2,858 3,214 12,745 12,422 13,080
Bién EBITDA 5% 6% 6% 3% 4% 4% 3% 3% 3% 7% 9% 9% 21% 19% 19%
LN rong 3,722 5,094 6,273 318 670 939 443 544 673| 2115 2154 2435 9392 9446 9,969
yoy 2119% 36% 23% NA  111% 40% 25% 23% 24% 7% 2% 13% 5% 1% 6%
EPS (VND/cp) 2,545 3,481 4287 2180 4602 6452 2,023 2,406 3,1000 6255 6372 7,202l 4520 4771 5170
BVPS (VND/cp) 19,232 21,490 25277| 15559 21,218 285100 13,733 17,626  19,757| 33,297 37,478 42464 16,865 17,053 17,592
Tién rong/cé phiéu 4733 8382 12409 -41,959 -46,246 -50,536] -4,913  -1,667 -3,636  -3,546 628 440 12,196 11,416 12,127
DIE 1.0 0.6 0.5 4.2 3.2 2.6 0.8 0.7 0.8 0.3 0.2 0.2 0.2 0.2 0.2
Ty suét cb tirc (%) 0.8% 0.8% 0.8%) 0% 0% 0% 0.9% 2.3% 2.3% 21%  25%  2.5% 7% 5% 4%
ROAE (%) 14% 17% 18% 18% 29% 28% 15% 15% 16% 20% 18% 18% 26% 26% 28%
ROAA (%) 5% 7% 9% 2% 4% 4% 5% 5% 6% 13% 12% 13% 17% 17% 18%
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Chién lwoc dau tw: Ching toéi lwa chon MWG, PNJ

Gia muc tiéu

Méa CP (VND/CP) Khuyén nghi Panh gia
Nam 2025-26, chling t6i wdc tinh Igi nhuan rong dat 5,094/6,273 ty dong, tang 37%/23% svck chl yéu nhe vao (1) Trong giai doan phuc hdi, nhe vao thi phan lay lai duoc
MWG 81.700 Kha quan va céac chwong trinh ban hang kich cau mua sam, chudi TGDD&DMX tap trung cai thién doanh thu/CH (+8%/+10% svck) va bién LN gop (+2d%/0d% svck) sé gitp cho loi

nhuén rong chudi TGDD%DMX téang 18%/25% svek; (2) BHX tang tbc mé rong bao phu (+420 CH méi) véi hon 50% CH & cac khu vuc méi véi doanh thu TB/CH dat 1.8
ty dong/thang, tlr d6 gitp cho LN rong BHX tang 4 lan svck..

Nam 2025-26, ching tdi wéce tinh loi nhuan rong tang 2%/13% svck chi yéu do (1) Sw khé khan clGa nguyén vat liéu va strc cau c6 thé khién cho thi trwéng ban 18 trang

strc khé khan trong nam 2025 va kéo dai dén nira dau nam 2026, do vay téc do tang trudng clra hang ban 1& dw bao chi tang 4%/5% svck, (2) Bién lgi nhuan gop dw kién

cai thién 3d%/0d% svck nhé vao thay dbi co ciu san phadm va nd luc tdi wu chi phi. Bén canh day, viéc duw thao nghi dinh 24/2012/ND-CP dw kién dwoc théng qua sé mé
PNJ 99,900 Kha quan dwong phat trién cho thi trwéng vang trang stre tai Viét Nam khi cac doanh nghiép dwoc phép nhap khiu vang trang strc sau hon 12 nam bj cAdm, t&r d6 tao ra tiém néng

phat trién manh mé cho PNJ trong trung - dai han.

Hién tai, PNJ dang c6 mc dinh gia hap dan khi duwoc giao dich véi P/E 2025 13.2x, thp hon P/E trung binh 3 ndm 16.8x v&i tiém néng phat trién dwoc danh gia tich cuc

trung - dai han & ca thj treéng ndi dia va xuét khau.

Trong giai doan 2025—2026F, loi nhuan rong cé thé dat 670 ty ddng/939 ty déng, tang +580%/67 % svck , nhe vao:

(1) Téc d6 téng trwdng clia chudi nha thudc dwoc dw bao dat 21%/13% svck, véi doanh thu TB theo ctra hang ting 6%/6%. Diéu nay dwoc ky vong sé thuc day lgi nhuan
rong clia Long Chau tang 73%/33% trong ndm 2025-2026; va

(2) Qua trinh phuc héi dang dién ra ciing dwoc ky vong sé hé trg FPT Shop quay tré lai da téng trwdng loi nhuan rong.

FRT 165,000 Kha quan

Sw khé khén cua tiéu thu ndi dia sé dwoc bu dap trong ntra cudi nam 2025 khi (1) hé thdng phan phéi hoat dong dn dinh, (2) VNM day manh hoat déng phét trién cac dong
san phadm méi véi xu xwéng dén dau thi trwdng siva tai Vit Nam giap cho danh muc sé@n phdm ting manh mé svck, tdng két doanh thu thi trudng ndi dia wéc tinh ting 5%
svck. V&i thi tredng xuét khau, ching t6i dw bao téng trwdng 2 chir sb véi kha nang mé réng danh muc san phdm va duy tri tép khach hang 16n trén 63 quéc gia. Gia stra
nguyén vat liéu nhap kh&u gidm manh ké tir T6/2025 c6 thé gitp cho bién LN gop dwgc cai thién nhe trong 2H2025 va ca nam 2025 dy bao chi gidm nhe 0.9d% svck, tr

VNM 76,100 Kha quan d6 loi nhuan rong dw bao di ngang svek. Nam 2026, xu hwéng giam gia siva NVL nhap khau gitp cho bién LN gop tdng nhe 0.5d% svck cling wéc tinh doanh thu tang 5%
svck sé giup cho lgi nhuan rong tang 6% svck.

VNM hién duoc giao dich & mirc P/E 2025 1a 12.6, thap hon PE trung binh 3 nam & mrc 16.0, s& hivu ty suét cb tirc hdp din khoéng 6.5% ciing tiém nang tang trudng tt
hon sau giai doan tai dinh vi hinh anh vao na cu6i nam 2023 cho thay tiém nang 6n dinh VNM trong trung - dai han.

N&m 2025-26, nganh dién t& tiéu dung sé cé sw phuc hdi dang ké tlr mirc day nhu cdu ndm 23-24, gilp cho doanh thu ICT-CE wéc tinh tdng 13%/14% svck. Bén canh
day, ching t6i nhan thay né lwc mé réng danh muc san phadm FMCGs, thiét bi gia dung cung viéc két hop véi nhiéu thuwong hiéu méi sé gip cho 2 mang nay tang truwéng
trén 30% trong nam 2025-26. Két hop véi tiét giam 0.2d% chi phi hé tro ban hang sau giai doan day manh, chiing tdi wéc tinh lgi nhuan rong tang trudng 26%/24% trong
nam 2025F-26F.

DGW 49,200 Trung lap
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V4
-

[ A
vi-MBS

Bang so sanh cac doanh nghiép trong nganh

Ma Bloomberg Gia hién tai Vén héa RCM PE (x) P/B (x) ROE (%) ROA (%)
VND/cp (ty VND) 2025 2026 2025 2026 2025 2026 2025 2026
Cong ty ban ICT-CE
Mobile World Investment JSC MWG VN 70,000 98,031 81,600 20.2 16.4 3.3 3.0 17.1% 18.3% 7.5% 9.2%
Digiworld JSC DGW VN 43,800 9,599 49,000 18.4 14.3 2.2 1.9 15.3% 16.6% 6.2% 6.7%
Erajaya Swasembada Tbk ERAA 1J EQUITY 13,238 N/A 6.7 5.9 0.9 0.8 13.5% 13.7% 5.3% 5.5%
Trung Binh 14.7 11.9 2.1 1.9 15.3% 16.2% 6.3% 7.1%
Cong ty ban lé trang sirc
Phu Nhuan Jewelry JSC PNJ VN 82,700 27,944 99,900 13.8 12.2 2.3 2.1 18.0% 18.0% 12.4% 13.1%
Chow Tai Fook Jewellery group 1929 HK EQUITY 462,277 N/A 17.3 15.5 4.7 4.4 28.3% 29.1% 10.5% 11.2%
Chow Sang Sang Holdings Intern 116 HK EQUITY 20,002 N/A 6.9 6.0 0.5 0.5 6.9% 7.6% 4.4% 4.9%
Trung binh 12.2 11.0 25 2.3 17.7% 18.2% 9.1% 9.7%
Céng ty ban Ié dwoc pham
FPT Digital Retail JSC FRT VN 152,000 25,668 165,000 41.3 29.5 8.0 6.2 23.2% 24.2% 3.7% 4.5%
Laobaixing Pharmacy Chain JSC 603883 CH EQUITY 56,160 N/A 16.3 14.2 2.0 1.9 12.5% 13.5% 4.1% 4.7%
Yifeng Pharmacy Chain Co Ltd 603939 CH EQUITY 108,108 N/A 16.6 14.3 2.4 2.2 15.3% 16.2% 6.4% 7.0%
Yixintang Pharma A Equity 002727 CH Equity 35,230 N/A 14.4 12.7 1.2 11 8.0% 8.9% 3.7% 4.5%
DaShenLin Pharmaceutical Group Co LTd 603233 CH Equity 68,874 N/A 15.7 13.8 25 2.2 15.6% 16.5% 4.4% 4.8%
Trung binh 20.8 16.8 34 2.8 14.9% 15.9% 4.5% 5.1%
Cong ty FMCG, sira

CTCP Stra Viét Nam VNM VN 60,100 120,799 76,000 12.9 11.9 34 34 26.4% 28.4% 17.4% 18.5%
:_r;ger ARG eV e Tl ety 600887 CH EQUITY 635,102 N/A 15.9 14.3 3.0 2.8 19.4% 20.1% 7.2% 7.8%
China Mengniu Dairy Co Ltd 2319 HK EQUITY 210,392 N/A 11.4 10.0 1.3 1.2 11.6% 12.3% 4.9% 6.1%
Bright Dairy & Food Co Ltd 600597 CH EQUITY 42,848 N/A 19.0 17.9 1.2 1.2 5.4% 5.6% 1.4% 1.7%
Fraser & Neave Holdings Bhd FNH MK EQUITY 64,142 N/A 18.4 17.6 2.7 25 15.0% 14.9% 10.2% 10.4%
Yakult Honsha Co Ltd 2267 JT EQUITY 155,376 N/A 16.2 15.7 1.3 1.3 8.1% 8.0% 5.2% 5.7%
Trung binh 15.6 14.6 2.2 2.1 14.3% 14.9% 7.7% 8.4%
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MIEN TRU TRACH NHIEM v~ MBS

B&o c&o nay duwoc viét va phat hanh béi Khdi Nghién ciru - Céng ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh bay trong béo co dya trén cac ngudn dwoc cho la dang tin cay
vao thoi diém cong b6 song MBS khong chiu trach nhiém hay bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thoi cia nhirng thong tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong bao céo nay khong thé hién quan diém chung clia MBS va co thé thay ddi ma khong can thong béo trwdc. B4o cao nay dwoc phat hanh chung, bat ky khuyén ngh|
nao trong tai liéu nay khdng lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cia bat ky ngwoi nhan cu thé nao. Bao céo nay va tat ca néi dung la san
phadm s& hiru clia MBS; nguwdi nhan khong dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc nao hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khoéng

c6 sy dong y trwdc bang van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw c6 phiéu

Khuyén nghi dau tw ctia MBS dwoc xay dwng dua trén kha nang sinh 1o dw kién ctia cb phiéu, duwoc tinh béng‘téng cta (i) chénh l&ch phan tram gitra gia muc tiéu va gia thi truéng tai
thoi diém cong bd bao céo, va (ii) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha néng sinh I&i ctia ¢ phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh |&i cGa cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 1&i cta ¢b phiéu & dwéi mire -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kha quan, tinh trén co s& vén hoa thi triwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi Trung 1ap, tinh trén co s& vén héa thj truéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kém kha quan, tinh trén co s& vén hda thi trwdng gia quyén

KHOI NGHIEN CU’'U CTCP CHUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phéng

Trén Thi Khénh Hién Nguyén Tién Diing

Vi mé — Chién lwgc thi trwong Ngéan hang — Dich vu tai chinh Bat dong san — VLXD Cong nghiép — Nang lwong Ban lé - Tiéu dung
Nghiém Phu Cuong Binh Céng Luyén Nguyén Minh Birc Nguyén Ha BPurc Tung Nguyén Quynh Ly
Ngé Quéc Hung Pham Thj Thanh Huong Lé Hai Thanh Mai Duy Anh

Dinh Ha Anh Pham Thi Thanh Huyén Logistics — Vat liéu co’ ban Tro’ ly phan tich

V6 BPurc Anh Nguyén Phuong Anh
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