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RONGVIET DOANH SO BAN LE HANG HOA TANG 11,3% TRONG 672022 NGANH BAN LE

SECURITIES
Hinh 1: Xu huéng dich chuyén phuc héi hoan toan Hinh 2: Tang truéng doanh sé ban lIé hang héa
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Nguén: TCTK, bdo cdo Google Mobility, CTCK Rong Viét Nguén: TCTK, CTCK Réng Viét

* 56 luot ghé tham cac clra hang tap héa va hiéu thuéc da phuc héi cao hon muc trudce dai dich ké tir thang 12/2021 trong khi s6 lugt ghé tham cac dia
diém ban | va giai tri, mac du da bi anh hudng nang bai lan séng Covid cudi cung vao dau nam 2022, van ghi nhan & quanh muc trude dai dich.

* Nhirng xu hudng dich chuyén tich cuc nay cing véi nhu cau phuc héi va muic nén thap nam 2021 sé dem lai dong luc tang truéng doanh s6 ban lé trong
cac thang tai.

* Tuy nhién, tang truéng doanh sé ban |é MoM bat dau di ngang trong thang Sau.
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RONG VIET

SECURITIES

LUC KHAC NHAU
Hinh 3: Cac nha ban lé ICT chiing kién doanh thu dat dinh trong Q4-2021
trong khi PNJ tiép tuc ghi nhan cai thién trong Q1-2022

TIEU DUNG LAU BEN: TANG TRUGNG DOANH SO PHAN HOA TU PONG

NGANH BAN LE

Hinh 4: Chién lugc m& réng mang lugi cira hang da dang
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TGDD & DMX FPT Shop PNJ (retail channel)

mmm Revenue (VND Bn - LHS)

Nguén: Dir liéu cdc céng ty, CTCK Réng Viét

Revenue (YoY % - RHS)
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* Cac nha ban |é ICT nhu TGDD va FPT Shop ghi nhan SSSG cao trong cac thang
dau nam 2022. SSSG trong Q1-2022 SSSG clia TGDD&DMNX va FPT Shop udc tinh

lan luot la 9% va ~20%.

* Cac danh muc ICT chinh nhu may tinh xach tay, mdy tinh bang, dién thoai di
dong (iPhone) da tang trudng hai con s6 trong Q1-2022 nhung bat dau ha nhiét
trong Q2-2022, theo doanh sé ban hang clia cac nha phan phéi.

* PNJ ghi nhan doanh thu ban Ié tang truédng manh mé trong 5T-2022, chu yéu
nh& SSSG cao vai bién Igi nhuan rong thap so véi dau nam.

TGDD & DMX

50 tinh dén thang Sau
(+40YTD)

906 siéu thi tinh dén
thang Nam (+13% YTD)

FPT Shop

F P T Shop.omwn

~730 tinh dén thang Sau
(+12% YTD)

F P T Shop.omwn

Trung tam Laptop ~150
dén thang Sau (~x2 YTD)

PNJ

SPNJ
MG mai 13 cua
hang
STY I%EJ
+2 Standalone
26 Shop-in-Shop

Hinh 5: Cac nha ban lé dang tich cuc mé& méi clra hang
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Topzone
Shopdunk/
Samcenter

Nguén: CTCK Réng Viét
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RONGVIET TIEU DUNG LAU BEN: BIEN LGOI NHUAN €O THE P61 MAT AP LUC NGANH BAN LE

TRONG 2H 2022
Hinh 6: Bién LN gép cta cac nha ban lé niém yét hang tiéu dung lau bén Hinh 7: MWG ra mat kénh truc tuyén véi chinh sach gia da dang
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Nguén: Dir liéu cdc c6ng ty, CTCK Réng Viét
Hinh 8: Ngay tén kho cua hau hét cac nha ban lé duy tri & mic hop ly
trong Q1-2022

Nguén: Dir liéu cdc cong ty, CTCK Réng Viét
«  Thay d6i bién Igi nhuan gép phan I6n dén tir da dang san pham:

*  Ké& hoach ctia MWG nham thuc ddy doanh s6 truc tuyén va déng gép Ién

hon tur cac san pham Apple da dan dén bién LN gop gidm nhe; 200
¢ 101

* Doanh s6 may tinh xach tay cta FRT tang manh mé trong Q1 2022 da 150 ‘/\/

gilp cai thién ty suat LN gép nhung van dao dé6ng quanh muc trung binh 123 — < gg

lich su. . 6
*  PNJ chung kién bién LN gép giam trong céc quy vira qua chi yéu do déng o o o o S S S S N N N N N
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*  V6i muc doanh s6 manh mé, sé ngay ton kho ctia hau hét cac nha ban lé van &
muc hgp ly trong Q1 2022 nhung gia thuc pham va nhién liéu tdng c6 thé can tré ——TGDD & DMX FPT Shop PNJ
chi tiéu tiéu dung hang héa khong thiét yéu trong ntia cudi nam, diéu nay c6 thé
gay ap luc |én bién Igi nhuan.
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Nguén: Dit liéu cdc céng ty, CTCK Réng Viét



RONGVIET TIEU DUNG THIET YEU: CUA HANG TAP HOA TANG TRUGNG GIAMTOC  NGANH BAN LE

SECURITIES
Hinh 9: Tang trudng doanh thu gidm téc khi cho truyén théng mé cira lai Hinh 10: 10% chi tiéu ciia FMCG tif cac cifa hang nhé tai 4 TP chinh
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Nguén: Dit liéu cdc céng ty, CTCK Réng Viét Nguén: Kantar Worldpanel, CTCK R6ng Viét
Hinh 11: Sé luong ctia hang tap héa hang dau duy tri én dinh Hinh 12: Xu huéng bién LN gop phan héa
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Nguén: Dit liéu cdc cng ty, CTCK Réng Viét Nguén: Dit liéu cdc cong ty, CTCK Réng Viét




SECURITIES

RONG VIET MG RONG SU HIEN DIEN & CAC THI TRUONG TIEM NANG: DUGC PHAM  NGANH BAN LE

Hinh 13: Thi truéng dugc pham ban 1é hién tai dat 1,2 ty USD

* Thi truong phan manh cao: Nha thudc tu nhan vira va nho van doc chiém

thi trudng véi 95% s6 clia hang (~ 50 nghin) va 80% doanh thu OTC. 8000 .
’ ] 4N CAGR Dugc pham ban lé: 9% 5.956
* Dugc si c6 thé tu van dén viéc mua thudc cia bénh nhén, diéu nay cung 6000 4.865 >-385
P s 6 T L R . \ ) . 4200 4.418 '
cap moét ca hoi I6n cho chudi nha thudc kiém soat da dang san pham thuan 4000
lgi.
o ] o 2000  1.200 1.262 1.390 1.539 1.702
* Chuoi nha thuéc dang vao cudc dua mé réng sau khi c6 von dau tu méi: ] ] - - .
Pharmacity tang gan gap déi von diéu |é lén 40 triéu USD trong thang 0
1/2022. MWG dau tu thém 22 triéu USD nham tang von An Khang Ién 35 triéu 2021 2022F 2023F 202F 2025F
USD trong thang 4/2022. Vén diéu |é ciia Long Chau chi & muc 11 triéu USD, m Nha thudc ban 1é Nha thudc bénh vién
V@i lan tang vén cudi tir thang 7/2021. Ngudn: IQVIA
Hinh 14: Nha thuéc truyén théng déc chiém thi truong Hinh 15: Chudi nha thudc dang tang truédng nhanh véi nguén vén hoé trg méi

—
20% 839
680
469
- 308 400 500
135
83 170 211
75 110 119
Q1-FY20 Q2-FY20 Q3-FY20 Q4-FY20 Q1-FY21 Q2-FY21 Q3-FY21 Q4-FY21 Q1-FY22 Q2-FY22

Chudi nha thudc
= OTC = ETC —Phamacity Long Chau An Khang

® Nha thuéc truyén théng
Nguén: Pharmacity Nguén: Pharmacity.vn, D liéu cdc céng ty, CTCK Réng Viét




SECURITIES

RONGVIET MG RONG SU HIEN DIEN & CAC THI TRUONG TIEM NANG: ME & BE

Bang 1: So sanh cac chuéi Me va Bé

NGANH BAN LE

X aeh Ma LA " » Lugng truy Xép hang
* Quy mé thi trudng san pham danh cho me va bé la rat 1én, udc tinh khoang 7 ty Chuoi V::ﬂ:;ﬁ!g:g" :gl::?lz:g: cap website  danh muc ciia
USD, do c6 mét lugng I6n khach hang muc tiéu. ; maéi thang website
. L ' L . L Concung 518 ty dong 655 519k 15
* Khoang 1,6 triéu tré so sinh moi nam cdng vdi 7,9 triéu tré nhi nhi va tré mdi biét . o
di trong dé tudi 0-4 tudi. Tré sa sinh hang nam c6 thé mang lai muc tang truéng it Bibo Mart 106 ty dong 164 290k 34
nhat 15% méi nam cho thi trudng. Shoptretho 62 ty dong 20 81k 6
- . L L o Kids Plaza 25ty déng 156 734k 14
* Théi quen mua sam cla ngudi tiéu dung da chuyén ti mé hinh truyén thong nhu )
A . x: 2 1 s N ) 2 oy TutiCare 9.5 ty dong 50 74k 110
chg, siéu thi sang cac chudi ctra hang chuyén kinh doanh san pham me va bé.
AvaKids n.a 67 378k n.a

Hinh 16: Concung dang tao ra chénh léch I16n véi cac nha ban lé con lai vé mat sé luong clrta hang

700 164 200
466 600 N
o 666 500 150
400
I 300 100
Nang vén diéu lé tu 8,7 triéu Nang von diéu lé tir 15,6 200 . . 50
USD - 15,6 triéu USD triéu USD - 22,5 triéu USD 100 C C
0 0
N N N N Q Q Q Q N N N N
QOQ QOQ QOQ QOQ - L L Q\’Q Q\’Q I R D A P L A Q\’Q & it
& g XK o g &F F & & s ¢ ¢ K o ¢ & XK & &
—o—Concung Bibo Mart Kids plaza —e=Tuticare -—#—Shoptretho =0=Ava Kids

Nguén: MPI, Concung.com

Nguén: Website cdc cong ty, CTCK Rong Viét



RONG VIET TAT CA CAC NHA BAN LE GHI NHAN HIEU SUATVUOTTROIVN INDEX  NGANH BAN LE
TRONG 1H-2022

Hinh 17: Dién bién gia cé phiéu cla cic nha ban lé

* PNJ: Tang trudng Igi nhuan manh mé trong 5T 2022 dat 47% YoY (doanh thu
160 ban & van & muc cao ké ca trong nhing thang thap diém la thang Tu va
145 thang Nam) va dong von ctia ETF VN Diamond da cling ¢6 hiéu suat vuat troi

130 mk ctia c6 phiéu so véi dau nam.
W * FRT: Gia c6 phiéu tang vot trong Q1-2022 nhd két qua Igi nhudn tang manh,

115
I déng gop tur nhu cdu mua may tinh xach tay tang manh va LNTT duong tu

100 W\/,.___/f\::"‘-«\-¢

85 Nha thu6c Long Chau, nhung sau d6 gia CP diéu chinh do lo ngai tang trudng
70 gidm téc trong cac quy sap tai.
Dec-21 Jan-22 Mar-22 Mar-22 Apr-22 May-22 Jun-22 * MWG: Chung téi cho rang dién bién kém hiéu qua so véi hai nha ban lé con
— MWG PNJ FRT VNINDEX |al, nguyén nhan tu KQKD kém ctia BHX.
Hinh 18: MWG P/E Hinh 19: PNJ P/E Hinh 20: FRT P/E
24,5 27,0 30,0

22,0 m‘ 24,5 g;g

19,5 .~ 220 J | !\ M 22,5 14,9
Y 19,5 209 200

17,0 17,4 17.0

14,5 145 15,0

17,5

12,5
12,0 12,0 10,0
RO AN A A oy g RO A A P > B A L G S
NG g N ARSI X W NG S N L W@ B N g ® @ NG N B ©
Trailing P/E 3Y avg +1sd +2 sd Trailing P/E 3Y avg +1sd +2 sd Trailing P/E 3Y avg +1sd +2 sd

Nguén: Bloomberg, CTCK Rdng Viét
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RONGVIET@S) 50 SANH CAC CONG TY TRONG NGANH (TTM) NGANH BANLE

Tang Tang
Vén héa Giamuc truéng  trudng

Tang ‘n
n . Bién LN
BiénLN truongLN rong P/E (x) P/B (x)
(%)

Bién
EBITDA

(tydong) tiéu (VND) doanhthu EBITDA (%) (%) rong
(% YoY) (% YoY) ° (% YoY)

MWG 93.092 83.200 13,76 20,63 7,50 4,81 10,78 3,75 8,70 24,22 0,79 18,93 4,16
PNJ 28.236  143.900 22,04 4,50 7,60 7,30 1,26 5,29 13,69 19,89 1,03 21,95 3,45
FRT 9.312 96.900 67,61 1150,94 0,00 0,00 792,45 2,16 6,70 38,21 0,42 15,68 5,08
PET 3.346 N/A 16,34 74,23 3,02 2,91 34,15 1,36 3,51 14,40 0,00 13,17 1,83

DGW 10,241 N/A 40,02 98,98 3,56 3,53 96,24 3,30 16,29 43,99 0,88 13,95 4,77
PSD 724 N/A 4,83 108,27 2,51 2,48 110,44 1,80 7,27 35,61 6,36 4,53 1,45

Nguén: Fiin Group, CTCK Réng Viét. Gid c6 phiéu tai ngay 10/8/2022



SECURITIES

RONGVIET PE, PB & ROE (TTM) NGANH BAN LE

P/B

o 1 1 1 1 1
0 5 10 15 20 25

P/E

Nguén: FiinGroup, CTCK Réng Viét. Kich ¢& bong béng bding véi ROE tuong tng. Gid ¢6 phiéu tai ngay 10/8/2022

Kién tao fudng lai thinh viidng 10



SECURITIES

RONGVIET TANG TRUGNG THU NHAP DUA VAO TGDD & DMX HSX: MWG

MUA: +31% <GHT: 63.600> <GMT:83.200> THONGTIN CO PHIEU TAI CHINH 2021A 2022F 2023F

, N Nganh Ban @ Doanh thu 122.958 137.462 169.939

10 - KLGD (000 shares, RHS) -, 55 Riiro Vi héa ftriéu USD! 3860 LNST 4899 6120  9.407

190 Gia (000 VD, LiZ8) 2 3 227 ROA (%) 78%  87% 12,3%

2738 1 - 10000 Ti chinh > Té,ng SLCPBLH (triéu cp) 90.164,5 ROE (%) 24,1% 19,3% 24,1%

60 - 5 tridng k| BQ 3 thang (nghin cp) 3.379 EPS (d6ng) 6870 4171 6317

4518 i - 5000 GTGDBQ 3 thang (triéu USD) 241 GTSS (d6ng) 28.562 21.642 26.262

30 1 ' C6 tuc tién mat (d6ng) 1.500  1.500  1.500
20 i 2 /, N .z A, : (0, 7

20 | . | 0 Quan ly Pinh gia SH NDTNN cc‘)n lai (%) 0,1 P/E (X) (*) 15 147 9,7

08/21 11/21 02/22 05/22 BD gia 52 tuan 51,9-79,6 P/B (x) (*) 2,8 2,8 2,3

LUAN PIEM PAU TU

Chung téi ky vong Bach Héa Xanh sé c6 mét sé cai thién vé doanh thu va lgi nhudn sau giai doan tai co cadu. Chudi dang tai cau trdc mé hinh kinh doanh clia minh mot

cach chién lugc: giam SKU trén méi clra hang, don gian hoa hinh thiic ctia hang va déi méi bé cuc. Ngoai ra, cac ctia hang khéng dat doanh sé va muc sinh I5i nhat dinh sé bi

déng clra. Nhiing thay déi nay da khién hon 300 ctia hang phai dong clia trong thang 6 va thang 7. Ching téi cho rang giai doan déng clra sé kéo dai thém mot hai thang

nira va ky vong sé thay két qua ré rang hon ctia qua trinh tai co cau vao cudi quy 3, sau do la mot so cai thién vé kha nang sinh 16i trong quy 4.

Viéc tiép tuc gia ting cac cita hang DMS va Topzone sé thic day tang truéng thu nhap TGDD & DMX. Chuing t6i du phéng LNST 2022F / 23F ctia TGDD & DMX sé tang

truédng 31% YoY / 23% YoY.

Cac chudi méi (An Khang va AVA Kids) c6 vé rat tiém nang nhung sé can mét thai gian dé c6 nhiing déng gép y nghia.

RUI RO VOI KHUYEN NGHI

* Nhu cau suy yéu déi vai cac san pham dién ti (do lam phat va xu hudng binh thudng hoa) lam gidm téc dé tang trudng cta chudi TGDD va DMX vén la nhiing yéu t6 déng
gop lgi nhuan chinh.

« Doanh thu trén mdi ctta hang BHX phuc hoi t6t han mong dgi va viéc phat hanh riéng 1é BHX (thdi gian du kién: Q4-2022 dén Q1-2022) c6 thé ham y dinh gia BHX cao hon
du kién.
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RONG VIET 5T-2022: TANG TRUGNG BAT DAU GIAM TOC HSX: MWG

SECURITIES

Hinh 1: Doanh sé ICT giam nhe trong thang 5

TGDD & DMX
0,
13(5)88 >5% 60% * Viéc m& mdi Topzone va DMX Supermini (DMS) va Q1-2022 SSSG
10.000 22% 22% 40% dat 8%, dugc hé trg bai dién thoai théng minh va may tinh xéach
7.500 = i .% 20% tay, 1a dong luc ting trudng cho doanh s6 ban hang. Doanh s6
3(5)88 3% ‘3% 8% 1% | 0% ban hang trong thang 5 da giam xu6ng do nhu cau binh thuong
0 | - [ o . 20% hoa déi véi cac san pham ICT.

Thg1-22 Thg2-22 Thg3-22 Thg4-22 Thg5-22 BHX
B TGDD & DMX (VND bn - LHS) mmm BHX (VND bn - LHS) * Van dang gap kho khan trong viéc cai thién doanh thu hang thang
TGDD & DMX YoY % BHX YoY % cho méi clra hang, dao déng khoang 1 ty déng trong ba thang sau

Tét.

Nguén: MWG, CTCK Réng Viét

Hinh 2: Tich cuc trong viéc mé réng cac thi trudng maéi trong khi tai cau tric BHX da khién hon 300 ctra hang phai déng ciia trong Q2-2022

° 9 7 5 13 170
40 - - T H =
20 l L I- -36 -35
0 L I— L 80
9 9 9 9 o o 39
-20 q\,% &:» &,’» q»?” o qb,w Lol4 . (10 16 0 ”
AN NS P N RPN\ P\ ~244 - - ] N -
TGDD DMX Large + Mini Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul22 o155 Thoo22 Thg3-22 Thga-22 Thg5-22 Thg6-22
m DMX Supermini  mTopzone (MTD)
B BHX An Khang m AVA Kids

Nguén: MWG, CTCK Réng Viét
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KENH BAN LE “CAT CANH”

SECURITIES
MUA: 24% <GHT:116.500>
150 1 Volume ('000 shares, RHS)[ 4000
130 - ———Price ('000 VND, LHS) L 3000
Tai chinh
110 + - 2000
90 - - 1000
Quan ly
70 T T T 0
07/21 10/21 01/22 04/22

LUAN PIEM DAU TU

<GMT: 143.900> THONG TIN CO PHIEU

Rui ro

OoS=NWhu

Tang
trudng

Dinh gia

Nganh Ban lé
Vén héa (triéu USD) 1.179,6
SLCPDLH (triéu cp) 27.4844
KLBQ 3 thang (nghin cp) 975
GTGDBAQ 3 thang (triéu USD) 11,4
SH NDTNN con lai (%) 0.0
BD gi 52 tuan 83,9-129,5

TAI CHINH

Doanh thu

LNST

ROA (%)

ROE (%)

EPS (d6ng)

GTSS (d6ng)

C6 tuc tién mat (dong)
P/E (x) (%)

P/B (x) (¥)

HSX: PNJ
2021A 2022F 2023F
10.547 28.869 32.141
1020 1749 1919
97% 131%  13,5%
205% 19,6%  19,0%
4521 7208  7.303
22061 36746 38396
2000 2000  2.000
21,1 156 154
36 31 29

Nhu cau én dinh déi véi trang siic thai trang la tin hiéu tét cho su ting trudng Igi nhudn rong manh mé trong nam 2022F. K&t qua bat ngd clia kénh ban 18, véi SSSG udc tinh

tur dau nam dén nay dao déng 35% -40%, cho thay PNJ da tan dung thanh céng vi tri dan dau vé mang lugi clta hang trong b6i cadnh nhu cau trang suc thoi trang tang cao sau thoi ky

dai dich: tang trudng khach hang mdi tich cuc két hop véi KH ci tang tan suat mua hang. Ngoai ra, chiing t6i cho rang PNJ dang tan dung té6t nguon vén mdéi tu dot phat hanh riéng

|& gan day dé thuc hién cac chién dich marketing va hoat déng quang ba hiéu qua. Cac két qua gan day cho thay mét tin hiéu tich cuc cho trién vong thu nhap 6 thang cudi nam

2022. Doanh thu ban & nam 2022 du kién dat 17.326 ty dong (+ 53% YoY) va chiing t6i ky vong Igi nhuan rong sé tang 70% YoY vao nam 2022F.

Ching t6i ky vong téc dd mé clia tang Ién sé thic day tang trudng Ioi nhuan rong trong tuong lai, khién muc dinh gia hién tai (P/E 2022F la 15,6 1an) tuong déi phu hop.

Chung t6i dua ra gia dinh s6 lugng m& méi hang nam la 35-40 cfa hang moi nam trong ba nam tGi va SSSG ky vong sé duy tri & muiic 10% trong cling ky. LNST du bao tang truang kép

hang nam trong giai doan 2022F-2025F giai doan 2022F-2025F duy tri & muc 18,1%.

RUI RO VO1 KHUYEN NGHI
«  Lam phat cao hon du kién lam anh hudng chi tiéu cho céc sdn pham khong thiét yéu nhu trang stic thai trang.
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n” - 2 X 2 ~ ~
RONGVIET 6T-2022: DOANH SO BAN LE DUGC HO TRG BGI NHU CAU PHUC HOI HSX: PNJ
SECURITIES
Hinh 1: Kénh ban lé duy tri tang truéng vuot trdi so véi nganh Hinh 2: Doanh sé ban lé dang duy tri & vung dinh
2.500 2.159
100% 1.836
60% , 2.000 17311743 1636 1616
20% —_——— 1
-20% .500
-60% 1.000
-100%
500
(19 (19 \09 \09 \\’L\ (L\ (lz\ (L\ \09’ \(lj’
X ’11<< ,,)5< o X ’lf<< oF < X ’1,5( 0
O o O c O o (% o o o
PNJ Retail sales - YoY % Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
PNJ Wholesale revenue - YoY % 2019 2020 ——=2021 —e—2022
Vietnam Jewelry consumption volume (YoY%)
Nguén: PNJ, CTCK Réng Viét Nguén: PNJ, CTCK Réng Viét
Hinh 3: Bién Igi nhuan gdp giam do tang KM & cac thi truong cap thap ... Hinh 4: ... Va do ty trong vang miéng tang
22% T
19,9% 0
20% 189% .. 186% 1539 18,5% 18,7% 19:2% o 14,4% 11,6%
18% 16,7% 16,6% 16,4% 26,6% 28,9% m Other
16%
14% Wholesale
12% Gold bar
10%
B O N 0 I Retail
W@ R N W@ ¥R RGN
GPM 6T-2021 6T-2022
Nguén: PNJ, CTCK Réng Viét Nguén: PNJ, CTCK Réng Viét
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SECURITIES

RONGVIET 6T-2022: CP HOAT PONG TANG NHANH NHUNG MANG LAl HIEU QUA HSX: PNJ

Hinh 5: Chi phi hoat dong 6T-2022 tang 35% YoY ... Hinh 6: ... nhung ty I1é OPEX/doanh thu ban lé giam

400 25%

22 19%22,9%

300 20%
9,7% 19,6%
15,3% 15,7%

100 o, 15,0% 14 49
10% 13,7%
0 AR RO R D A A S O N R b
Jan Feb Mar Apr May Jun Aug Sep Oct Nov Dec N <<Q‘,° GRS &5\ \’oﬁ‘ N QQ‘,Q OIS ®r§ \&‘
2021 m 2022 —OPEX/Retail sales
Ngudn: PNJ, CTCK Réng Viét Ngudn: PNJ, CTCK Réng Viét
Hinh 7: S6é lugng cta hang theo loai hinh Hinh 8: Tang téc dé m& cita hang PNJ Gold
3 5 5 5
2 4
. 3 g " m PNJ Gold 3
PNJ Silver T 1 T 1 1 1
0 0O 0 u 0 ] 0 op 0 0 u
CAO
= PNJ Art ! ! !
-3
PNJ Watch Thg1-22 Thg2-22 Thg3-22 Thg4-22 Thg5-22 Thg6-22
394 Style PNJ

PNJ Gold PNJ Silver (stanalone) m PNJSilver S-i-S m Style (Standalone)
Nguén: PNJ, CTCK Réng Viét

Nguén: PNJ, CTCK Réng Viét
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RONGVIET LONG CHAU LA PONG LUC TANG TRUGNG CHiNH HSX: FRT

SECURITIES
MUA: +23% <GHT: 78.600> <GMT:96.900> THONG TIN CO PHIEU TAI CHINH 2021A 2022F 2023F
Nganh Banla Doanh thu 22495 29368 34.990
110 - KLGD (‘000 shares, RHS) [ 12000 RUi ro Vén héa (trisu USD 3839 LNST 444 649 795
—Gia (000V 3 on hoa (trieu U3D)  ROA (%) 41%  62%  7,1%
- 10000 . 3 Ting SLCPBLH (triéu cp) 8.944,7 ROE (%) 26,7% 243%  23,4%
60 - Tai chinh:"¢” -5 trudng  KLBQ 3 thang (nghin cp) 1570 EPS (d6ng) 5618 5478  6.709
- 5000 v GTGDBQ 3 thang (triéu USD) 13,7 GTSS (déng) 21045 22508 28.717
o Co tuc tién mat (dong) 500 500 1.000
0 | SR 0 Quan Iy Pinhgia > NPTNN conlai (%) 303 p/E ) () 178 138 113
08/21 11/21 02/22 05/22 BD gid 52 tuan 22,3-112,8 p/B (x) (*) 4,7 3,4 2,6

LUAN PIEM DAU TU

Mac du doanh sé ban dién thoai théng minh va may tinh xach tay sé ha nhiét trong niia cudi nam 2022, nhung muic nén co ban thap trong nam 2021 van thic day tang truéng loi
nhuidn manh mé trong nira cuéi nam 2022.

¢ Mac du nhu cau déi véi cadc danh muc sdn pham chinh nhu may tinh xach tay va dién thoai thdng minh c6 thé sé giam so véi muc dinh trong Q1-2022, chung t6i ky vong iPhone 14 mdi
vGi thiét k€ méi va nhu cau vé may tinh xach tay trong mua tuu trudng sé hé trg cho tang trudng ctia 2H-2022.

«  Clng véinén thap cta 2021, chung téi ky vong tang trudng LNTT ctia FPT Shop la 25% / 19% cho nam 2022F / 23F.
Déng gép ti Dugc Long Chau sé ngay cang tré nén y nghia hon ddi véi trién vong tang truéng LN trong dai han.

«  Du dia dé hgp nhat thi trudng la rat 16n do tinh chat cuc ky phan manh clia thi trudng ban 1é thudc va thuc phdm chic nang. Su canh tranh gia tang ti cac chudi nha thuéc méi néi
khac c6 thé 1a thach thuc, nhung ching téi khéng ky vong diéu nay sé anh huéng 16n dén tang truéng thu nhap cia Long Chau.

*  Duphong LNTT ctia Dugc Long Chau cho nam 2022 / 23F la 113 ty déng (+2932% YoY) / 159 ty dong (+ 67% YoY). LNTT du phdng 2023F clia Long Chau chiém gan 20% LNTT hgp nhat.
RUI RO VOI KHUYEN NGHI

* Nhu cau vé cac mat hang khéng thiét yéu thap hon so véi ky vong trong khi lam phat dang trong xu huéng tang.
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RONGVIET 6T-2022: BUC TRANH KHA QUAN G CA HAI CHUOI HSX: FRT

SECURITIES

Hinh 1: KQKD hang quy FPT Shop

FPT shop
7.500 120% 500 1000%
A 90% 400 . * Khodng 80 clta hang FPT méi va 80 trung tam may tinh
5.000 1 60% 300 >00% xach tay da dugc md trong 6 thang.
L5 30% 500 0%
2.500 | I I 0% *  Viéc mé& rdng cac trung tam may tinh xach tay da thac
I i I I -30% 100 1 s n n'\n 0 I I -500% ddy manh mé ting trudng doanh thu trong Q1-2022.
0 o 6 o o ~N w -60% 0 o o o o ~ W Doanh sé ban mady tinh xach tay dat 1,4 nghin ty dong (+
- o _ - = = _ 0 o~ o »
S S S E E E E E S N 100 S S S S S S E E E S 1000% 74% YO\Q, Chlim 2501@ to,ng ’doanh thu cta FPT shop,
o e R E i g nhung giam 40% so véi muc dinh trong Q4-2021.
O 00000000 « O 00000000«
o o »  Chung t6i ky vong doanh sé ban dién thoai thong minh
mmm Sales (VND bn - LHS) Sales YoY % mmm PBT (VND bn - LHS) PBT YoY % may tinh xéch tay sé ti€p tuc ha nhiét trong quy 2-2022
do mua thap diém va nhu cau may tinh xach tay binh
Hinh 2: KQKD hang quy Long Chau thuqng., Dczanh thu / LNTT quy 2-%023 udc tinh dat 4,6
nghin ty dong (+ 29% YoY) / 140 ty dong (+ 286% YoY),
5.000 400% 60 1000% dan dén LNTT 6T-2022 tang truéng 317% YoY.
40
300% 0
° 20 N ! >00% Long Chau
2.500 200% o /1 0%
I I 100%  -20 u I 5000¢ *  Chung téi tin rang doanh s6 ban hang cia Long Chau sé
0 = = = u 1 | I I 0% -40 ) ° cdi thién trong quy 2-2022 véi khodng 140 cla hang da
© O 0O O — — — — N W -60 -1000% dugc maé trong giai doan nay.
NN O 0O 0O O — — — — N W
PR A o A A R A S 388NNy 3 ,
CFIJ 8 8 E‘; é 8, g g Elr E E E E E t E E E E N *  Doanh thu trén moi cfa hang va ty suat Igi nhuan gop sé
N — - - u— 1 ~ A [ = Ai [ > -
o 598 Er) 598 5 S & binh thudng tmoa Sal;l dqtlbunNg phat cudi cung vao Q1
o] 2022. Do khoan thudng I6n da dugc ghi nhan trong Q1-
mmm Sales (VND bn - LHS) Sales YoY % = PBT (VND bn - LHS) PBT YoY % 2022, chung t6i ky vong LNTT sé t|ép tuc cai thién trong

Q2.
Nguén: FRT, CTCK Réng Viét, KQKD Q2-2022 la s6 liéu udc tinh
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SECURITIES

CONG TY CO PHAN CHUNG KHOAN RONG VIET

Tang 1-2-3-4 Toa nha Viet Dragon, 141 Nguyén Du, Phudng Bén Thanh, Quan 1, TP. H6 Chi Minh

www.vdsc.com.vn
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