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Q3/26 Earnings Preview – Consumer & Retail Sector: 
Modern retail sustains its expansion momentum, 
consumption remains stable 

▪ Q3/26 earnings will diverge sharply: electronics retailers/distributors MWG, DGW 

and FRT keep outperforming on a favorable ICT-CE upgrade cycle, while the two 

staples chains (MWG's BHX, MSN's WinCommerce) also grow on expansion and 

stronger competitive positioning. PNJ, in contrast, faces a sharp earnings decline 

as brand trust weakens amid cautious consumer sentiment. 

▪ In consumer staples, VNM should sustain healthy growth on new products and 

exports, while hog-farming names cool from a high year-ago base. 
 

Retail sales remain resilient despite elevated inflation and cautious consumer 

sentiment… 

In 8M26, total retail sales of goods and services rose 14% YoY, with merchandise 

sales up 13.3% YoY (+7.6% YoY excluding inflation). Headline sales remain stable, 

but sentiment stays cautious amid (1) elevated inflation and (2) domestic and global 

macro volatility. Still, we expect listed retail and consumer names to sustain positive 

Q3 earnings momentum, as improved competitiveness lets market leaders keep 

gaining share — aided by the government's market-formalization policies since last 

year, which have levelled the competitive playing field. 

Both staples and discretionary retail chains continue to deliver growth… 

The ICT-CE replacement/upgrade cycle should continue in Q3/26. TGDD and Dien 

May Xanh keep leading with over 50% share; we forecast +30% YoY revenue and 

VND3,016bn (+95% YoY) NPAT-MI for MWG. FRT's FPT Shop also delivered solid 

results (+13% YoY revenue), though its profit contribution stays modest versus 

MWG. Despite soft sentiment and higher input costs (chips, DRAM) from AI-related 

infrastructure demand, retailers' 0%-installment schemes are easing consumers' 

financial burden and pulling forward demand ahead of expected price hikes. DGW, 

a wholesale distributor, is forecast to post +190% YoY Q3/26 NPAT, after July–

August revenue rose 28%/80% YoY. In staples, MWG's BHX has scaled to ~3,600 

stores (+59% YoY) and should contribute VND630bn in profit (+160% YoY) this 

quarter; MSN's WinMart also expanded aggressively (~20% more stores, +17% 

YoY revenue in Q3). We forecast MSN's Q3/26 NPAT to surge +230% YoY, driven 

largely by mining as tungsten prices hit a record ~USD3,000/mtu. In pharmacy, Long 

Chau keeps taking share from traditional outlets (+30% YoY revenue forecast), 

remaining FRT's key profit driver. In jewelry, we forecast PNJ's NPAT to fall 62% 

YoY, assuming footfall at just 60% of last year's level as brand trust was hit by the 

"diamond" violation at a subsidiary. 

…while upstream consumer names show marked divergence 

VNM is the key highlight, with Q3/26 NPAT forecast +18% YoY on new products 

(High protein, Greenfarm, Moc Chau Creamery) and solid exports, sustaining high 

margins despite rising feed and milk-powder costs. Hog-farming names (HPA, DBC) 

should see earnings cool as volumes and prices trail the high year-ago base, 

compressing margins. 
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Q3/2026 and Full-Year 2026 Earnings Forecasts 

Figure 1: Earnings forecasts for selected Consumer & Retail companies 

 

Source: MBS Research estimates 
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Figure 2: Retail stock price performance since the start of 2025: most stocks have traded sideways, with MWG, DGW and VNM leading in 
investment performance. PNJ has fallen the most on the impact of the "diamond" incident 

 

Source: FiinProX, MBS Research 
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DISCLAIMER 

This report is written and issued by the Research Division - MB Securities Joint Stock Company (MBS). The information 

presented in this report is based on sources believed to be reliable at the time of publication; however, MBS accepts no 

responsibility for, and makes no warranty as to, the accuracy, completeness or timeliness of such information for any 

specific purpose.  The views expressed in this report do not represent the general views of MBS and may change without 

prior notice. This report is issued for general circulation; any recommendation contained herein does not relate to the 

specific investment objectives, financial situation or particular needs of any specific recipient. This report and all of its 

contents are the proprietary product of MBS; recipients may not copy, republish in any form, or redistribute in whole or in 

part, for any purpose, without the prior written consent of MBS. 

 

MBS INVESTMENT RATING SYSTEM 

Stock investment rating 

MBS's investment recommendations are built on the expected return of the stock, calculated as the sum of (i) the 

percentage difference between the target price and the market price at the time the report is published, and (ii) the expected 

dividend yield. Unless otherwise stated in the report, investment recommendations have a 12-month investment horizon. 

 

ADD Expected stock return of 15% or more 

HOLD Expected stock return between -15% and 15% 

REDUCE Expected stock return below -15% 

 
Sector investment rating 

ADD Stocks in the sector are rated Buy on a market cap-weighted basis  

HOLD Stocks in the sector are rated Hold on a market cap-weighted basis  

REDUCE Stocks in the sector are rated Sell on a market cap-weighted basis 

 

MB SECURITIES JOINT STOCK COMPANY (MBS) 

Established in May 2000 by Military Commercial Joint Stock Bank (MB) under its former name Thang Long Securities Joint 

Stock Company, MB Securities Joint Stock Company (MBS) is one of the first six securities companies in Vietnam. After 

many years of development, MBS has become one of Vietnam's leading securities companies, consistently ranking in the 

Top 10 by market share at both Stock Exchanges (Ho Chi Minh City and Hanoi). 

 

Address:  

MB Building, 21 Cat Linh, O Cho Dua, Hanoi 

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601 

Website: www.mbs.com.vn 

 

MB SECURITIES RESEARCH DIVISION 

Head of Research Team Lead  

Tran Thi Khanh Hien Nguyen Tien Dung  
   

   

   

   

   

 
  

   

   

   

   
 

http://www.mbs.com.vn/

