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RONGVIET % / DOANH SO BAN LE Bl ANH HUGNG MANH

Hinh 1: Tang truéng doanh sé ban lé tai Viét Nam (YoY %)

NGANH BAN LE

Hinh 2: Chi s& niém tin ngudi tiéu dung khu vuc Chau A - Thai Binh

Duong, Q2 2021
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Nguén: Téng cuc théng ké, CTCK Réng Viét Nguén: The Conference Board

Dot gian cach xa héi véi muc dé nghiém trong nhat da khién tong muc ban 1é hang hoa clia Viét Nam gidam manh trong nhiing thang gan day. Hau qua da
khién toc d6 tang truéng 7 thang dau nam 2021 giam xudng con 3,6% YoY.

Chi s6 niém tin ctia ngudi tiéu dung gidm xuéng muc 114 diém trong quy 2 ndam 2021 ti 121 diém trong quy 4 nam 2021 va 117 diém vao quy 1 nam 2021,
danh dau muc diém thap nhat trong 4 nam qua vi trién vong viéc lam va tai chinh ca nhan xau di do lan s6ng Covid th 4. Tuy nhién, viéc muc chi s6 van trén
100 cho thay su lac quan clia ngudi tiéu dung. Mac du anh hudng cuda tinh hinh dich bénh t6i chi s6 nay cé thé sé c6 dé tré, nhung day co thé dugc xem la dau

hiéu cho thay tiéu dung trong nudc c6 kha nang phuc héi manh mé thai ky hau dich bénh
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RONGVIET % / NHU CAU MUA SAM TRUCTUYEN TANG VOT TRONG PAI DICH NGANH BAN LE

Hinh 3: Xu huéng di chuyén & Viét Nam* Hinh 4: Gia tri thi trudng FMCG theo kénh mua sam

——Ban & va gidi tri Tap hoa va dugc pham ™ 2020 572021
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Nguén: Bdo cdo xu huéng di chuyén cta céng déng cta Google; % thay déi so vdi gid tri trung vi ciia s6 . o ”
Iuong khdch truy cap trong khodng thdi gian trudic dai dich - 5 tudn tr 03/01-06/02 2020. Ngudn: Kantar Worldpanel, CTCK Rong Viet

Dot gian cach xa hoi nghiém ngat nhat ké ti trudce tGi nay rd rang da anh hudng téi luu thong clia ngudi dan téi cac diém ban 1é. Trong thang 7, cao diém cla
viéc ap dung Chi thi 16, sé liéu tham chi con thap hon dot gidn cach vao thang Tu nam ngoai. Ké tir ngay 03/08, dit liéu cia Google cho thay sé lugt ghé
tham cac diém ban 1é va giai tri da gidm 71% so véi muic co s& truéc COVID trong khi lugng ngudi dén ciia hang tap héa va hiéu thudc thap hon 44%.

Két qua la, diéu nay da thuc day nhu cau mua sam truc tuyén tang nhanh. Trén thuc té, trong nta dau nam 2021, doanh thu truc tuyén cta nhiéu nha
ban 1é tang vot. Vi dy, doanh thu truc tuyén cla MWG trong thang 6 da tang 30% MoM va tdang manh 67% so vGi muc trung binh trong 4 thang dau nam
2021.Trong sau thang dau nam, sé lugng hda dan truc tuyén va doanh s6 ban hang truc tuyén ciia BHX da tang lan luot gap 5 lan YoY va 4,5 lan YoY.
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RONGVIET ) / KENH MUA SAM HIEN DAI TANG MANH SAU LENH CAM CHOTU PHAT  NGANH BAN LE

Hinh 5: Doanh thu FMCG tai kénh siéu thi mini tang truéng manh* Hinh 6: Doanh thu TB /ctta hang BHX trong thgi gian
gian cach xa hoi

Doanh thu TB/ctia hang (ty dong/thang) =——2020 average
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Wave 1 Wave 2 Wave 3 Wave 4 1.60 1.5
13 14

1.40 :
1.20 1.1 '

g 2 1.00 0.9

& &

3 Y 0.80

) 3

2 8 0.60
0.40
0.20
0.00

Jan-21  Feb-21  Mar-21  Apr-21  May-21  Jun-21

Nguén: Kantar Worldpanel; * tai bén thanh phé H6 Chi Minh, Ba Néng, Ha Néi, Can Tho Nguén: MWG, CTCK Réng Viét

Sau lénh cam chg tu phat tur ngay 20/6 va viéc ap dung Chi thi 16 ti tuan thi 2 clia thang 7 tai TRHCM, chi tiéu hang tiéu dung nhanh trong cac siéu thi mini

da tang dot bién. Diéu nay da gay ap luc dang ké [én hé théng céc siéu thi mini trong viéc dap ing nhu ciu cdia ngudi tiéu dung.

Sau d06, vao cudi thang 7 va dau thang 8, nhiéu chg & TPHCM da dugc cap phép ma clia trd lai sau khi da tang cudng cac quy dinh an toan vé phong chéng

Covid. Tinh dén ngay 3/8, udc tinh c6 khoang 33 trong s6 237 chg truyén thong tai TRPHCM da hoat dong.
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RONGVIET % / TOC PO PHUC HOI PHU THUOC VAO TIEN DO TIEM CHUNG NGANH BAN LE

Hinh 7: Ty 1&é ngudi dugc tiém ching 1 liéu (tir 18 tudi tré 1én) tai cac Hinh 8: Ty 1é tiém chiing va sé liéu vac xin udc tinh tai Viét Nam
thanh phé dé thi trong diém tinh dén ngay 08/08/2021
Column] Téng s6 liéu % dan sé (trén 18 tudi) tiém mot mai
- % Bao phu t8i da mét mdi tinh trén lugng véc xin dugc phan phéi ——% dén s6 (trén 18 tudi) tiém day du
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Nguén: Trung tdm kiém sodt Covid, CTCK Réng Viét Nguén: MoH, CTCK Réng Viét

Day nhanh tién do tiém chung sé la co s& dé Chinh phl ndi ldng dan cac han ché. Ching téi ky vong céc chi thi gidn cach xa hoéi hién tai sé dan dugc dé bo
vao cubi Q3 2021 khi ty Ié tiém chdng tang I1én nhanh chéng. Su m& clra tra lai clia cac clra hang ban 1é sé la diéu kién can cho buc tranh phuc héi cia doanh
sO ban lé. Trén thuc té, nganh ban |é trén thé giGi da ching kién su phuc héi manh mé khi lénh cam dugc dé bé nha vao nhu cau chi tiéu bi dén nén trong
thai gian dién ra gian cach. Trong khi d6, niém tin tiéu dung va thu nhap bi anh hudng sé khién su phuc héi nay dién ra khéng déng déu gitta cdc nhém hang
tiéu dung. Cac doanh nghiép bén 1é cac mat hang tiéu dung khong thiét yéu cé thé sé phai tung rat nhiéu dgt khuyén mai dé thu hut ngudi tiéu dung.
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RONGVIET ) / XU HUGNG BAN LE: GIA TANG AP DUNG BAN HANG DA KENH

NGANH BAN LE

Hinh 9: Nhitng mat hang duogc hudng lgi Hinh 10: 9/10 nguai tiéu dung tiép tuc st dung Hinh 11: Téng gia tri giao dich TMPT

nhiéu nhat tir xu huéng TMDT & Péng Nam cacdich vu TMDT
A

cua Viét Nam theo nganh

% ngudi dung mdi trén téng s6 ngudi dung

47% TMDBT sau dai dich
34%
30% 32%
D6 dién tir Thoi trang My pham  Tap héa Giao do6 an Vietnam

Nguén: Google, Temasek, Bain & Company

% ngudi dung mdi tiép tuc si dung it nhat 1 DV

Nguén: Google, Temasek, Bain & Company

E-Commerce Transport and Food
CAGR: 34% CAGR: 34%
94% ¥ '
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Nguén: Google, Temasek, Bain & Company

Viét Nam la mét trong nhiing quéc gia ¢ ty l1é tham nhap mua sdm truc tuyén cao nhat & chau A (50%), nhd vao ty lé st dung Internet cao & muc 70%. Véi
viéc chiém 5,5% tong doanh thu ban 1&, thi trudng TMPT dugc dinh gia khoang 12 ty USD vao nam 2020, tang tu 5 ty USD vao nam 2016, theo B6 Céng

Thuong. Covid da thay ddi thdi quen mua sam clia nhiéu ngudi, trong d6 90% ngudi dan cé y dinh ti€p tuc mua sam online sau dai dich.

Tuy nhién, phan 16n chi tiéu TMDT van tap trung vao nhiing san pham c6 gia tri thap hodc nhirng san pham ma ho da st dung truéc do6. Con doi véi nhing

san pham co gia tri cao, ho sé lua chon trai nghiém san pham tai ctia hang réi mang vé hoac dat hang giao tan nha. Theo Nielsen, 66% ngudi Viét Nam sé truc

ti€p xem san pham tai ctra hang thuc trudc khi dat hang. Do d6, cac clta hang vat ly van sé git dugc chd ding quan trong cia minh.
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RONGVIET %) / KENH THUOGNG MAI HIEN DAI DONG VAI TRO QUAN TRONG NGANH BAN LE

Hinh 12: Gia tri thi trudng FMCG theo cac kénh mua sdm & bén Hinh 13: Su tham nhap ctia cac ctra hang bach héa hién dai du kién
thanh phé trong diém* sé tiép tuc phat trién manh khi GDP binh quan dau ngudi ting

Modern grocery spending/grocery spending, %o
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Nguén: Kantar Worldpanel, CTCK Réng Viét; *TP. H6 Chi Minh, Ha N6i, Ba Néng va Can Tho Nguén: World Bank, EIU

Trong dai dich Covid-19, thi trudng da ching kién xu hudng dich chuyén ti nhitng clra hang tap héa nhé sang céc siéu thi mini. Mac du cac kénh ban hang
truyén théng sé khong thé bi thay thé, nhung xu huéng hién dai hoa nay sé con tén tai trong tuong lai khi ky vong ctia khach hang cho tiéu dung ngay cang
tang: khach hang sé dugc uu tién trai nghiém tai nhiing dia diém c6 khéng gian sach sé, an toan dap ing moi nhu cdu ma khéng can phai di chuyén dén
nhiéu nai dé giam bét tiép xtc cdng cong. Trong khi dai han hon, ching t6i ky vong thi phan cta kénh thuang mai hién dai sé tang l1én nh& thu nhap kha
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RONGVIET TINH HINH TAI CHINH MOT SO DOANH NGHIEP TIEU BIEU NGANH BAN LE

SECURITIES

Tang Tang o n Tang e A
Vén héa (ty| Gia muc truéng truéng E:II;'!B A hE:rzilél::g truéng B'r:::';N ROA Lfé i::t
tiéu (VND) | doanh thu | EBITDA SN LNST %
. (% YoY) | (% YoY) ! B (% YoY) £ o
MWG 80.748,6 222.600 6,3% 10,1% 7,1% 4,8% 13,4% 3,9% 9,3% 27,0% 0,9% 17,6 4,4
PNJ 21.736,2 106.800 22,2% 19,9% 8,9% 8,5% 27,7% 6,4% 16,1% 25,3% 2,0% 15,8 3,8
FRT 2.985,5 N/A 11,8% -26,2% 0,4% 0,3% 443,4% 0,3% 1,0% 5,3% 0,0% 449 2,3
DGW 6.607,9 N/A 34,6% 48,5% 2,5% 2,5% 51,4% 2,3% 12,6% 31,5% 0,7% 16,8 4,7
PET 1.792,6 N/A 16,4% 18,7% 2,2% 1,8% 38,5% 1,2% 2,6% 9,7% 4,6% 11 1,2

Nguén: Bloomberg, CTCK Réng Viét. Gid c6 phiéu tai ngay 02/08/2021




PE, PB VA ROE CUA MOT SO DOANH NGHIEP TIEU BIEU NGANH BAN LE

°1 pB

P/E

PET

Nguén: FiinGroup, CTCK Réng Viét. Kich ¢& hinh tron tuong ung véi ROE. Gid c6 phiéu tai ngay 02/08/2021
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RONGVIET % / LOI NHUAN BUGC VAO GIAI DOAN BUT PHA MANH ME
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LUAN PIEM PAU TU

<GMT: 222.600>
Low Risk
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? High Growth
0

Under Valued

HSX: MWG

THONG TIN CO PHIEU TAI CHINH 2020A 2021F 2022F
Nganh Ban lé Doanh thu 108,546 120,332 145,972
o LNST 3,918 4,190 6,688
Vén hoa (ty dong) 80,748.6 ROA (%) 8.50 850  12.4%
SLCPDLH (triéu cp) 475.3 ROE (%) 253% 21.9% 26.6%
KLBQ 3 thang (nghin cp) 1,393.0 EPS (dong) 8,654 8812 13,654
GTGDBQ 3 thang (ty d6ng) 218.4 G'I:SS (dé‘ng) ‘ 34,177 40,170 51,368
o CO tuc tién mat (dong) 1,500 1,500 1,500

SH NDTNN con lai (%) 0.0 P/E () () 138 15.7 101
BD gia 52 tuan (nghin déng) 74,500- 176,600 p/p () (¥) 35 34 27

BHX dang tién nhanh hon téi diém héa vén, déng vai tré nhu mét chat xtc tac chinh cho gia ¢é phiéu. Dat tai bung phat da thuc day ngudi tiéu dung st dung mé hinh
tap hoa ban [& hién dai. Ching t6i tin rdng xu hudng dich chuyén nay sé ti€p dién ngay ca khi gidn cach xa hoi két thuc nhd su vuat trdi so véi kénh thuong mai truyén théng
vé su thudn tién, an toan va sach sé, trong khi vé lau dai, xu hudng nay sé dugc ciing c6 béi thu nhap kha dung ngay cang tang. Chiing t6i ky vong diéu nay sé dan nang cao
doanh thu ctia BHX trén méi cira hang. Bén canh dé, ching téi tin rang quy mé ngay cang tang, co cdu nhém san pham sinh I8i cao, cac sang kién t8i uu héa chi phi cia BHX
sé cai thién hon nira ty suat Igi nhuan hoat déng, dua chudi clira hang BHX hudng t6i LNST duong vao nam 2022F trudc khi dat CAGR 3 nam la 44% trong giai doan 2022F-25F.

M6 hinh DPMX Supermini (DMS) sé giam bét tac ddong chia dai dich déi véi hai chuéi TGDD/PMX trong ngan han dong thdi mang lai su tang truéng 6n dinh trong vai
nam téi. Chuing t6i tin rang ty Ié doanh thu tGi ti mé hinh DMS sé tang truéng trong vai nam t&i (7%/ 5%/22% trong nam 2021F/22F/23F). Véi |gi thé vé chi phivan hanh va co
cdu hang ban hiéu qua bao gém ty & cao hon clia cac san pham thiét bi gia dung cla DMS, chung t6i du bdo TGDB/PMX sé dat CAGR loi nhudn 17% trong 4 nam téi.

CAGR LNST du kién trong giai doan 2022F-25F la 31% gitp dinh gia hién tai (PE 2021F/22F la 15,7x/10,1x) duy tri tinh hap dan.

RUI RO VOI KHUYEN NGHI

 Cha truong kéo dai thai gian cach li xa hoi theo Chi thi 16 va chi tiéu cho cac san pham khéng thiét yéu ciia ngudi tiéu dung thap hon du kién

K& hoach m& ctra hang ciia BHX cham hon du kién.

BLOOMBERG VDSC <GO> a



SECURITIES

RONGVIET % / VI THE VUNG CHAC HON THO1 HAU PAI DICH HSX: PNJ

<GTT:95.800> <GMT:106.600> THONG TIN CO PHIEU TAI CHINH 2020A 2021F  2022F

. £ 12 17511 20.640 24.134

120,000 - S 250,000 Nganh Banl¢ Doanhthu
VOL (RHS) PNJ Low sk S —— 1.736.2 LNST 1.069 1.205 1.467
100,000 | 200,000 : on hoa (ty dong) /352 RoA (%) 126% 161%  152%

3 . n
80,000 - 120000 Firi‘::’c?als 2 High Growth SLCPOLH (trigu cp) 2274 ROE (%) 252% 24.6% 253%
100,000 g KLBQ 3 thang (nghin cp) 765,1 EPS (dong) 4698 5255 6.319
60,000 - 5

40,000 . . . - Well Under TSN By (€ A CO tuc tién mat (dong) 2000 2.000 2.000
,19\09 ,19'\9 ,19,19 %@:\ Managed Valued S D c?n ai (/o) A‘ 0 b/E ) (%) 17,9 18,2 15,2
Q‘b\ 0’1/\ Q‘b\ Q’\> BD gla 52 tuan (ngh|n dong) 51.600 - 106.500 P/B (X) (*) 3'7 4,5 3.8

LUAN PIEM PAU TU

Thi phan cua nha ban 1é trang stic I6n nhat Viét Nam sé duoc cing ¢6 hon nira sau khi dai dich qua di. Chung t6i udc tinh thi phan cia cong ty trén thi trudng trang suc
vang thai trang chiém hon 70% trong nam ngodi. Mac du thi phan da giam xuéng khoang 60% trong ntra dau nam 2021 khi mét sé nha ban & nho han da hoat déng trd lai,
thi phan van dang trong xu hudng di l1én trong vai nam qua, khang dinh vi thé dan dau thi truéng ctia PNJ. Mac du ap luc ti dai dich chac chdn sé dé nang lén thi trudng trang
stic trong thai gian tGi day, chung téi cho rang tac dong sé khong tuang xing: cac déi tha nhod han sé héi phuc cham han do yéu thé vé nguén luc tai chinh so véi cac tén tudi
I6n. Sau cing, nhitng nhan t6 nay sé gitup PNJ cling c6 vi tri tién phong va cho phép cong ty hudng lgi dé dang tur su phuc héi nhu cau trang suic trong dai han.

Chién lugc cta PNJ tiép tuc khai thac sau hon vao phan khuc gia ca phai ching, bao gom tai dinh vi thuong hiéu dong san pham bac cia minh thanh Style by PNJ va
hop tac véi Pandora, sé gidm bét anh huéng caa dai dich 1én doanh sé ban lé trong tuong lai gan.

Ngudn vén tir dot phat hanh riéng 1é tiém nang sé thuc day dau tu vao cong nghé va xay dung nha may méi, diéu nay sé cing cé hon nita Igi thé canh tranh ctia PNJ
sau dai dich. Chuing t6i ky vong khoan dau tu vao céng nghé sé nang cao kha nang quan ly hang ton kho, hoat déng san xuat va gilp cac chién dich quang cao hiéu qua hon
thong qua phan tich khach hang.

RUI RO VG1 KHUYEN NGHI

« Viéc kéo dai thdi gian gian cach xa hoi c6 thé dan dén nhu cau dé trang suic yéu hon du kién.

K& hoach mé ctra hang cham hon du kién.
BLOOMBERG VDSC <GO> a
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Toa nha Viet Dragon, 141 Nguyén Du, P. BEn Thanh, Quan 1, TP. H6 Chi Minh

vdsc.com.vn

Nguyén Thi Phuong Lam Nguyén Anh Vi

Giam déc Khéi Trung tam Phan tich Giam déc Khéi Khach hang Té chiic
F: + 84 28 6299 2006 (Ext: 1313) F:+ 84 8 6299 2006 (Ext: 1367)

E: lam.ntp@vdsc.com.vn M: vu.na@vdsc.com.vn
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