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RONGVIETES) NGANH BAN LE - GIU NHIP TANG TRUGNG

SECURITIES

Tiéu cuc Trung binh Tich cuc

Ndm 2024, stiic mua chung cta nganh bdn Ié téng trudng thdp do khé khdn gidn tiép tor nganh bdt déng san déng béng va ddu tu — san xudt - xudt khdu chua phuc héi
cao. Hau hét ngudi tiéu ding Viét Nam chi da kha néng chi tiéu cho thuc phdm va cdc nhu yéu phdm co ban (bdch héa, duoc phdm), trong khi nhiing khoan chi tiéu xa xi
nhu 6 té, dién tu bi cdt giam ddng ké, ddn dén su phdn héa tdng trudng trong ting tiéu nganh.

Budc vao ndm 2025, chiing téi du kién nhiing yéu t6 vi mé trén sé tich cuc hon 2024, hé trg burc tranh téng thé nganh bdn Ié sdng ddn qua tung quy. Bén canh do, chung téi

nhdn manh tdm quan trong cda nhiing xu huéng méi trong nganh nhu chuyén doi théi quen tiéu ding tu truyén théng sang hién dai (kénh MT, thuong mai dién tu), tdp
Téng quan trung vao san phdm gid phdi chdng, ddp tng tét nhu cdu (value-for-money), tiép tuc tdc déng lam phdn héa tdng trudng trong tiing doanh nghiép ndm 2025: huéng tich

cuc (MWG véi Bdch héa xanh, FRT véi Long Chdu, HAX véi xe MG), huéng tiéu cuc (MWG véi Thé giGi di ddng, Bién mdy xanh, FRT véi FPT Shop, HAX véi Mercedes-Benz).

Trong bdi canh 2025 néu trén, cdc doanh nghiép bdn Ié cting phdn héa trong chién lugc kinh doanh, nhung tuu chung, déu huéng téi muc tiéu dam bdo lgi nhudn tuyét déi
du mé hinh kinh doanh dang trong thdi ky bdao hoa hay tdng truéng. Tuy nhién, da téng manh cta cdc cé phiéu trong danh sdch nghién ciu cia ching téi trong ndm 2024
dd phdn dnh ddy du trién vong trung han cta doanh nghiép, cu thé: DGW (QUAN SAT, GMT: N.R.), MWG (TRUNG LAP, GMT: 63.700d/cp), FRT (QUAN SAT, GMT: N.R.),
PNJ (TRUNG LAP, GMT: 96.300d/cp), HAX (TRUNG LAP, GMT: 16.100d/cp).

Hau hét cac nganh chu luc trong ban 1é déu da di dén diém bao hoa/6n dinh tang trudng (dién t, bach héa, dugc pham), tuy nhién viéc thay ddi cau truc miéng
banh trong nganh (xu huéng chuyén déi tiéu dung tir kénh truyén théng sang kénh hién dai), mé ra co hdi tang truéng cho cac chudiban lé.

V@i cac nha phan phéi, xu huéng da dang thém nhan hang phéan phéi trong cd mang cii Ian mang méi dugc tim dén, tuy nhién su thanh céng (déng gép

Diém nhan . .
tang trudng lgi nhuan dang ké) ctia cac Cong ty nay phu thudc nhiéu vao nang luc phat trién thi truéng/tam anh hudng san c6 cta cac hang phan phéi méi dé.

Cac chuéi ban 1&/nha phan phdi lua chon dat trong tam vao cac yéu té khac nhau trong ba yéu té (Igi nhuén cao, tang truédng nhanh, rui ro thap) trong
chién lugc phat trién tuy theo tling dac thu thi trudng, vi thé dang co trong thi trudng va kha nang quan tri.

L. .. .. Cac nha ban 1&/phan phéi gay dung dugc Igi thé canh tranh mai nha ca ndi tai va ho trg tir hang phan phéi & cac mang cii tru cot (dang gap khé khan tang
Rui ro d6i voi ) . n N .
A trudng), giup khoi phuc thi phan manh mé hon du kién.
" Cac chi phi bat thudng lién quan dén déng/mé clia hang co6 thé anh huéng lgi nhuan du phéng, tac ddng ngan han 1én gia c6 phiéu.



RONGVIETES) TOC DO PHUC HOI BAN LE 2024 YEU HON KY VONG INGANH BAN LE

SECURITIES

Ngudi dan Viét Nam tang tiét kiém trong bdi canh thu nhap bi anh

Doanh sé6 ban lé hang héa Viét Nam (ty dong) tang truéng thap huéng tiéu cuc tir tinh hinh vi mé 2 ndm qua
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Nguén: Cimigo, GSO VN, CTCK Réng Viét
S8 lugng CEO du doan tinh hinh xau di dang gia tang, trong khi sé
Nguoi dan Viét Nam nhay cdm hon vé gia, giam chi tiéu khéng thiét  CEO mong doi su cdi thién gidm dang ké, anh huéng xau dén sé luong

Nguén: Cimigo, GSO VN, CTCK Réng Viét

yéu ham y cho thu nhap va niém tin tiéu dung & miic thap trong 2024 viéc lam tuyén dung, kha nang tang thu nhap - thuéng ctia ngudi dan
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RONGVIEI®Y BUC TRANH TIEU DUNG VIET NAM DAN SANG MAU TRONG NAM 2025 INGANH BAN LE

Nam 2025, ching téi du kién nhitng yéu té vi mé sé tich cuc hon 2024, hé trg biic tranh tong thé nganh ban 1é sang dan qua tiing quy

+ DPau tu cong du kién duoc thuc thi quyét liét hon trong nam 2025 (du kién tang 8% YoY) nhd cdi cach thé ché hanh chinh. Bén canh d6, dau tu FDI du kién
tang nha lan song dich chuyén san xuat khéi Trung Quéc va nhiéu don hang xuat khdu hon cho nam 2025, qua d6 hé trg tang san xuat cdng nghiép, tao thém viéc
lam — thu nhap.

* Thi trudng bat déng san am dan lén, dac biét cho nira cudi 2025. Luu y, tai san trong dan bi mac ket dang ké & thi trudng bat déng san cac nam gan day, do d6
viéc thao g thi trudng nay tot sé giup luu théng dong tién trong dan nhanh hon, hé trg cho ca tam ly tiéu dung va thu nhap kha dung.

« Anh huéng ciia chinh sach tai khéa-tién té manh hon khi tam ly tiéu diing cai thién (lai suat cho vay thap, téng luong co ban khéi Nha nudc, duy tri thué VAT 8%)

Lai suat cho vay binh quan va cac chinh sach hé trg cho tiéu dung khac

Lai suat cho vay binh quan quy nam (%/nam) Ngan sach du tinh cho cac chinh sach hé trg tiéu dung ctia Chinh Pha
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Nguén: MoF, CTCK Rong Viét. Ldy mau trén 12 ngdn hang (4 NH quéc doanh, 4 NHTM va 4 NH nudc ngodi) Nguén: MoF, CTCK Réng Viét.
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RONGVIET@Y NGANH DIEN TU CHAM DIEM BAO HOA

Thi truong CNTT-TT du kién tiép tuc mau dm dam trong trung han khi ty 1é tham nhép cao & phan khic chinh va khéng cé dét pha c6ng nghé méi

9

INGANH BAN LE

San lugng tiéu thu chiing lai trong nhiéu nam qua, ham y cho trang thai bao hoa
cta thi truéng CNTT-TT & Viét Nam (nghin chiéc)
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Nguén: GFK, CTCK Réng Viét
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cho thi truong CNTT-TT & Viét Nam (triéu déng/chiéc)
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Nguén: GFK, CTCK Réng Viét. Apple cling la tdc nhén chinh cho xu huéng cao cdp héa san phdm nay

Tang trudng tri tré ctia cac mat hang gia tri cao nhu dién may ham y thu nhap chua cai thién va ty 1é tham nhap trong cac hé gia dinh & muc cao

San lugng tiéu thu di ngang ngoai trit may lanh huéng Igi tif yéu té ndng néng
(El Nino) ngan han (triéu chiéc)
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Nguén: GFK, CTCK Rong Viét

Tang truéng nganh khéng dugc hé trg tir gia ban do thu nhap khéng cai thién,
NTD nhay cdm vé gia va sdn pham gia tri cao khong thiét yéu (triéu déng/chiéc)
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RONGVIET
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&9 QUY MO NGANH BACH HOA KHO TAO DOT PHA TANG TRUGNG INGANH BAN LE

Nganh hang thuc pham & dé uéng (hang thiét yéu) & Viét Nam da budc vao pha bao hoa véi tang truédng mét chir sé chi yéu dan dat béi gia...
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Mé& réng khu vuc néng thén va tang gia dau ra, hé trg cho tang truéng nganh
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Nguén: Kantar Worldpannel, CTCK Réng Viét
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Gia tri ban 1é bach héa tai Viét Nam (ty déng) tang truéng thap duéi 5%/nam

CAGR2017-25 +4,0%/nam
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Euromonitor, CTCK Réng Viét

...khi du dia tang san lugng dan can do téc d6 tang trudng dan sé trén da gidm va muc chi tiéu bach héa dau ngudi cham ngudng gidi han.
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Viét Nam dang & thai ky gia héa dan s6
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Viét Nam dat muc giéi han cho chi tiéu bach héa dau nguoi
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RONGVIET@S) NGANH BAN LE DUGC PHAM TANG TRUGNG OGN DINH INGANH BAN LE

SECURITIES

Thi truéng dugc pham dugc ky vong tiép tuc tang truéng tét...

Doanh thu thi trudng dugc pham duoc ky vong tang truéng & muc trung binh
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—— Chi tiéu cho dugc pham trén dau ngudi (Triéu déng, RHS)

Nguén: IQVIA, CTCK Réng Viet

Thi trudng ban 1é dugc pham dugc ky vong tang truéng & muc trung
binh 8,3%/nam trong 2024-2028
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Nguén: IQVIA, CTCK Réng Viét
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Nguédn: Lién Hgp Quéc, CTCK Rong Viét

Thu nhép binh quan dau ngudi/nam dugc du bao tang trung binh 7,0%/nam
usb tir 2023-2030
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RONGVIETES) XU HUGNG HIEN DAI HOA TRONG TIEU DUNG HANG DIEN TU INGANH BAN LE

SECURITIES
Xu huéng chuyén dai tiéu dung truc tuyén chiing lai trong 2024 ...Tuy nhién, so véi cac nudc lan cin, xu huéng nay sé ti€p néi trong
do cac chuoi ban chii dong giam gia canh tranh... trung han buéc cac nha ban 1é vat ly nhu MWG phai ha thap bién LN dan
Ty trong doanh thu CNTT-TT theo kénh (%) Ty trong tiéu thu sdn pham dién ti theo kénh (%)
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Nguén: GFK, CTCK Réng Viét
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RONGVIETES) XU HUGNG HIEN DAl HOA TRONG TIEU DUNG HANG BACH HOA INGANH BAN LE

Cau phan trong miéng banh bach héa, cho truyén théng va siéu thi mini la nguoi chiém uu thé nhé dac tinh ha tang giao théng Viét Nam...

Viét Nam la quéc gia ¢6 thi phan chg truyén théng & miic cao (%) Ty lé s& hiru 6 t6 trén 1.000 ngudi giita cac nudc chau A (xe)
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Nguén: Euromonitor, CTCK Réng Viét Nguén: OICA, CTCK Réng Viét

...Do d6, mé hinh ban lé cé nhiéu cta hang nhé len 16i trong dan phi hop véi van héa xe may tai Viét Nam so véi quéc gia khac (cira hang)...

S6 lugng clta hang clia cac 6ng I6n ban |é bach héa (ctia hang) Dién tich trung binh cira hang (m2)
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Nguén: CTCK Réng Viét Nguén: CTCK Réng Viét
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SECURITIES

RONGVIETES) XU HUGNG HIEN DAl HOA TRONG TIEU DUNG HANG BACH HOA INGANH BAN LE

...V@i cac dic diém phu hop véi tang 16p dang gia tang nhanh chéng - gidi tré (Gen Y, Z), van phong véi thu nhap tét hon, dan thay thé cho thé hé
trudc (Gen X) (Hinh 9), siéu thi mini c6 co sé lay thi phan nhanh ti cho truyén théng trong cac nam téi tir nén thap (~7-8%)

Théng ké tang I6p tiéu dung & Viét Nam (triéu hd) Ty trong cac kénh trong thi truéng bach héa Viét Nam (%)
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RONGVIETES) XU HUGNG HIEN DAl HOA TRONG TIEU DUNG HANG BACH HOA

Bang so sanh hai mé hinh siéu thi mini va cho truyén théng

INGANH BAN LE

Bang so sanh hai mé hinh

Siéu thi mini Chg truyén théng, tap héa

Tinh tién loi

Chat luogng hang khé, tap héa

Do tuci hang thit, ca, rau

Ma&i quan hé ca nhan véi ngudi ban

Khéng gian mua hang

Siéu thi cung cap dich vu mua sam tron goi véi nhiéu loai hang héa khac nhau,
giup khach hang nhanh chéng va dé dang c6 dugc moi thit minh can chi trong
mét lan di.

Khéach hang cé thé phai ghé tham nhiéu sap hang dé dap (ng moi nhu cau hang
ngay ctia minh, cé thé tén thdi gian hon.

C4c siéu thi da thiét lap chudi cung iing ddm bao ngudn hang ton kho dang tin -~ Chat lugng nguén hang & cac chg dia phuong khéng dong nhat va khong dang
cay va nhat quan. tin cdy so vdi siéu thi do tinh manh mun.

Cac mat hang tai siéu thj cé thé phai van chuyén xa hon va dugc luu trir 1au hon trudc khi 1én ké. Tuy nhién, véi viéc t8i uu quy trinh van chuyén, thai gian hang 1én ké
thuc chat khéng léch nhau nhiéu so véi mé hinh truyén théng. Do dé, chat lugng thuc té tuong duong nhau trong nhirng nam gan day.

Kho phat trién chit ché véi chl hang, tuy nhién van cé thé cé uu dai tét thong Khéch hang c6 thé phat trién méi quan hé chat ché véi chi sap hang tai chg,
qua cac chuong trinh "membership" do chubi t8 chuc. mang lai dich vu ca nhan va cac khuyén mai tuy chinh.
Khéng gian mua sdm thoai mai, mat mé, bang may lanh, x ly mui thyc pham tét. Khéng gian mua sdm chat choi, nhiéu mui thuc pham.
Thiét ké ctia hang, ké hang quy chuén, thu hat. Ngudi mua hang han ché thoi Hé théng dudng di chuyén &m udt.
gian di bo do tinh tién lgi da dé cap trén. Ngudi mua hang cha yéu phai di bo.

Do phai chiu chi phi cao (thué clra hang, thué nhan vién, van hanh dién, nudc,
may lanh...), gia ban nhin chung cao hon chg truyén théng. Tuy nhién, véi cac
chubi 6 Igi thé quy mé 16n c6 thé c6 mit bang gia thap hon.

Lgi thé so vdi chg truyén théng & viéc niém yét gia minh bach.

Do chi phi van hanh thap (chu yéu thué sap chg va nhap hang tir dau méi) nén
gia ban canh tranh. Tuy nhién, viéc khong niém yét gia gay ton thdi gian mac ca,
khong minh bach.

KET LUAN: Diém khac biét I6n nhat hai mé hinh & (1) gia ca, (2) trai nghiém mua sam va (3) tinh tiét kiém thai gian. M6 hinh chg, tap héa truyén théng c6 yéu té 1 nhung thiéu 2, 3, trong khi mé hinh siéu thi

thi€u yéu t6 1 nhung ¢6 2, 3. Do d6, khach hang muc tiéu cia hai mé hinh ciing khac nhau dang ké.

Khach hang muc tiéu

Phu hgp véi tang 16p trung nién, cao tudi véi van hoa tiéu dung & chg lau
nam(Gen X), thu nhap thap uu tién gia ca ré va muc do than thiét véi sap hang,
cht yéu & khu vuc néng thén.

Phu hop véi tang I6p gidi tré, van phong (Gen Y, Z) thu nhap tét, uu tién tiét kiém
thai gian va trai nghiém mua sam cao, chi yéu & khu vuc thanh thi.

Nguén: CTCK Réng Viét
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Ngudi tiéu dung Viét dan thay dai théi quen
tiéu dung, chuyén dich tir cac nha thuéc nhé
Ié sang cac chudi ban lé dugc pham.

Cac chudi ban lé hién dai s& hitu nhiing loi
thé canh tranh vuot trdi so véi cac cira hang
nho lé.

Do d6, ching téi du bao cac chudi ban 1é hién
dai nay sé chiém ty trong ngay cang tang
trong thi trudng ban 1é dugc pham.

4.000

3.000

2.000

1.000

Nguon: CTCK Réng Viét téng hop | Top 4 chuéi nha thudc hién dai

Ty trong SL nha thuéc cta top 4 chuéi nha thuéc

hién dai trong téng sé lugng nha thuéc trén ca
nudc tang tu 3,4% nam 2021 lén 5,6% T9/2024

2019 2020 2021 2022 2023  T9-2024

bao gém: Long Chau, An Khang, Pharmacity, va Trung Son

&9 XU HUGNG HIEN DAI HOA TRONG TIEU DUNG DUGC PHAM

INGANH BAN LE

Bang so sanh chudi ban 1é hién dai va mé hinh clta hang dugc pham truyén théng

Yéu té

Chuéi ban I& hién dai

Cita hang dugc pham bénh vién

Cuia hang gia dinh

Gia ¢ dinh

Nguén gécva
chatluong

Doanh
thu/ctta hang
theo thang

Bao hiém stic
khée

Ma SKU duoc
pham

Hang tén kho

Nén tang truc
tuyén

Chat luong
dich vu tuvan

Thei gian cho

Gia c6 dinh ré hon so véi thi trudng chung bai chién lugc
kinh doanh va Igi thé quy mé san cé

Thuong xuyén tuan thd cac chinh
sach gia do chinh quyén dia phuong
quy dinh, dan dén gia thap hon so
Vi gid G cac hiéu thubc nho.

Tat ca cac loai thuéc déu c6 nguén géc minh bach va dam bao chat lugng dang tin cay.

~0,5-1 ty déng

Vi viéc xuat trinh héa don da dugc xac minh, chi phi thuéc
theo toa c6 thé dugc hoan tra théng qua bao hiém y té tu
nhan.

~2.000-4.000 SKU thuéc & ca ETC & OTC.

Co cdu san pham thudc khac nhau gilta cac nha ban 1& (cha
yéu la 40-70% SKU thudc). Ngoai ra, cac chubi con cung cap
thém cac loai sdn pham: thuc phdm chic ndng, cham séc
ca nhan, vac xin.

Co6 quyén tu chi trong viéc thiét 1ap chinh
sach gia, thudng uu tién t6i da héa lgi nhuan.
Do d6, gié tai cac hiéu thuéc nay cé thé cao
hon gia tai cac hiéu thuéc bénh vién.

Khéng dam bao cho ngusi dung.

~0,2-0,4 ty déng

Chi phi thuéc theo toa cé thé dugc
hoan trd theo ca chuong trinh bao
hiém y t€ xa hoi va tu nhan

Tap trung vao san pham ETC véi 80%
téng s6 SKU.

T6n kho méi clia hang cao han mé hinh truyén théng do chién lugc: luén bé sung du thudc 24/24.

Cho phép ngudi mua dat hang va luén cé dich vu giao
hang tan nai. Tat ca cac dich vu nay déu mién phi hodc thu
mot khodn phi nho.

Thoi gian dao tao dé c6 mdt nhan vién ban 1é chinh thic
mdi la 6-10 thang vai day du kién thic nhu mét dugc si
chuyén mén. Tat ca nhan vién déu t6t nghiép dai hoc/cao
dang dugc.

Duy tri 4-6 dugc si/clfa hang trong gid mé& ctia (7 gid sang -
10 gid t6i), két hgp ap dung cong nghé tim kiém loai thuéc
hodc hé théng thanh toan, giup tiét kiém thaoi gian chd doi
cho ngudi mua.

Khéng cé sén

Cac bac si va nhan vién y té chuyén
nghiép sdn sang hudng dan chi tiét
vé viéc st dung cac san pham y té.

Do thiéu hé théng héa don dién tl, chi phi
toa thuéc khéng thé dugc hoan tra theo bao
hiémy té tu nhan.

1.000 - 2.000 SKU thuéc (hau nhu cé céc loai
thudc co ban chiém 70-80%)

Khéng c6 sén

Da s6 ngudi dai dién dugc cap phép cla nha
thuéc chi mang danh nghia, hau hét hoat
dong ban/tu van déu do nhan vién ban lé c6
it chuyén mon dam nhiém.

Thudng c6 1-2 qudy dugc si, hoat ddng khong lién tuc trong ngay. Clia hang cling ¢
xu huéng thanh toan bang tién mat hodc tim kiém cac loai thuéc can thiét theo cach

thd cong.

Nguén: CTCK Réng Viét
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RONGVEETES) XU HUGNG DA DANG MO HINH PHAN PHOI CUA NHA PHAN PHOI

Cac nha phan phéi dang bd sung thém cac hang néi tiéng khac dé

giam thi€u su phu thuéc vao mét thuong hiéu/nganh...

...tuy nhién su thanh céng cta cac Céng ty nay phu thuéc nhiéu vao
nang luc phat trién thi trudng/anh hudng san cé ctia cic hang méi dé

INGANH BAN LE

Doanh thu thuan HAX (ty déng) LNST Cty Me HAX (ty déng)

Ma ching a . - . o R R .
khoan Phan khuc Hang Nam bat dau phan phoi
Tru c6t lau nam Mercedes-Benz
2020-2023 (dudi quyén
HAX Mang méi MG Tan Chong)
9 Q3/2023 - hién tai (dudi
quyén SAIC Motor)
PRV Apple, Xiaomi, cdc hang
Tru cotlau nam MTXT&MTB: Dell, Lenovo,
(CNTT-TT)
Acer, Asus...
Hang gia dung (Whirlpool,
Joyoung, Westinghouse, 2022-24
Xiaomi, Philips)
DGW FMCGs (thiic uéng: bia
ABIndev, Lotte Chilsung) 2023-24
Mang mdi
Y té (thiét bi y té Regenflex,
Vstent) 2021
BS sung chiéu doc chuéi gia
tri CNTT-TT (laptop gaming: 2024

GIGA BYTE, MSI)

Nguén: CTCK Réng Viét
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EMBZ = MG EMBZ = MG
HAX thanh céng I6n véi hang xe MG khi hang né luc hgp tac mé rong vi thé tai Viét Nam tir Q3-2023.
Doanh thu thuan DGW (ty déng)
9.000
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B Tryu cOt CNTT-TT Thiét bi van phong Hang gia dung Y t€, FMCGs

Cac hang méi chua c6 vi thé tét & Viét Nam do thi€u dau tu vé vén quang cdo, khuyén mai & Viét Nam va d6 nhan dién
thuong hiéu thap tir trudc d6, khi€n KQKD DGW chura biic pha tif cic méng nay.

Nguén: HAX, DGW, CTCK Réng Viét
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&9 PHAN HOA TRONG CHIEN LUGC PHAT TRIEN CHUOI

Cac chuéi ban lé lua chon dat trong tam vao cac yéu té khac nhau trong ba yéu té trong chién lugc phat trién tuy theo tiing dac thu thi trudng,
vi thé dang cé trong thi truéng va kha nang quan tri.

Giai doan 2021-24 Nam 2025
Ma chiing Chubi béan qu Ta’ng Rui ro LQIA TaE\g Rui ro Dién dich
khoan & nhuan truéng thip nhuan truéng thép
cao nhanh cao nhanh
Thé gié6i di Hai chudi ngling m& ctia hang hy sinh kha nang tang truéng dé dé dang han trong quan tri rdi ro vé hé théng (cdu
doéng va trdc chi phi) khi nganh chuyén bién xau véi quy mé nganh di ngang va canh tranh tang.
bién may Bén canh do, ching téi ky vong ho phai ha gia ban/tang khuyén mai (hy sinh Igi nhuan cao) trong bgi canh cac lgi
MWG xanh thé& canh tranh: dich vu khach hang khac biét bi sao chép dan.
Bich héa Chuéi ngling m& ctia hang moét thai gian dai (2021-24) nhdm tap trung 6n dinh trong cau truc chi phi sau thai gian
wanh thua 16 16n trudc d6 (2015-21). Sau khi tim dugc cong thic tao 1ai clra hang, chudi quay lai muc tiéu tang truéng vai
viéc mé& mdi clra hang tir 2025 di kém Igi nhuan, tuy nhién van sé giir gia ban thdp dé dé canh tranh
ERT FPT Sho FRT chu dong gidam s6 lugng nhan vién/ctia hang dé t8i uu hoa chi phi, qua dé giup cai thién bién Igi nhuan. Tuy
P nhién, do nganh CNTT-TT/dién may da bao hoa nén chung t6i ky vong FPT Shop sé khéng cho bién Igi nhuan cao.
Long Chau Long Chau dat trong tam vao gia tang loi nhuan va tang truéng doanh thu/thi phan ma bd ngé rai ro ban thudc ké
9 toa khéng c6 toa thudc
PNJ lién tuc ma rong hé théng clta hang va khi d6i mat véi rdi ro thiéu hut vang nguyén liéu, ching t6i cho rdang PNJ
PNJ PNJ Iua chon st dung vang nguyén liéu c6 nguén goc rd rang; va do chi phi vang nguyén liéu trong diéu kién bi siét
nguén cung tang cao, bién lgi nhuan ctia DN sé bi anh hudng tiéu cuc
MSN Winmart Chu0| vUa !Ua ch.?,n muc tiéu tang trvucng (ham y m& mdéi cra hang) vira n6 luc quan tri rdi ro vé cau truc chi phi thoi
gian qua va dy kién tiép tuc trong nam 2025.
Nha phan phoi nay ting c6 ca ba yéu t6: bién lgi nhuéan cao (gilr gia ban cao khi nhu cau dot bién mua covid va vi
thé& déc ton phan phéi Xiaomi, Apple), tang trudng manh (yéu t6 thi trudng CNTT-TT mua Covid), quan tri rdi ro (ing
DGW dung c6ng nghé dan dé t6i uu chi phi kho, va QLDN trong mua Covid).

Tuy nhién, trong nam 2025 cac Igi thé nay bién mat va doanh nghiép nay phai nd luc quan tri rdi ro trong viéc t6i uu
chi phi van hanh nhat c6 thé.

(1) Lgi nhuén cao (Profitability): Mong mudn dat dugc muc lgi nhuan I6n ti hoat dong kinh doanh. (2) Tang truédng nhanh (Growth): Ky vong maé rong thi phan, doanh thu nhanh choéng.
(3) Rui ro thap (Low Risk): Su 6n dinh va an toan trong hoat déng kinh doanh, tranh bi tén that hoac bién déng Ién.

Nguén: CTCK Réng Viét | O mau vang: Chién lugc kinh doanh ma chudi dang lua chon.

INGANH BAN LE
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SECURITIES

Cac nha ban lé dang trong giai doan tai ciu tric, hodc nganh c6 xu huéng bép bién loi nhuan trudc trién vong am dam va canh tranh cao, uu tién
muc tiéu an toan, dam bao ¢6 lai trong mé hinh (ham y rui ro thap), déu thuc hién thuc hién déng cira hang/khéng mé méi

INGANH BAN LE

S6 lugng ciia hang cac chuéi dién tir 16n (ctra hang)
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S6 lugng cifa hang ctia chuéi bach héa (ctra hang)
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Winmart+ Bachhoaxanh

Nguén: CTCK Réng Viét

Ca bach héa xanh va Winmart déu da than trong trong mé cifa hang 2 nam qua. Tuy nhién viéc dan
tim thdy céng thic tao lai (hda vén trong Q3/2024) va vi thé trong ban 1é bach héa ngay cang cao, hai
chuéi nay du kién sé ting téc dé mé tir nam 2025.

Cac nha ban lé dién ti déu chay dua trong viéc gidam gia ban, thu hep bién lgi nhuan nham ting tinh
canh tranh trudc su tham nhap clia thuong mai dién tr va d6 bé cdia nhiéu nha ban I& non tré khac.
Coéng hudng véi tinh hinh bao hoa trong tiéu thu hang dién ti & Viét Nam, cac chubi dién tir I6n nhu
Pién may xanh, Thé giéi di déng, FPT Shop déu thuc hién déng sé lugng I6n ciia hang trong 2
nam qua va du kién sé giit nguyén sé lugng ctra hang nhu hién nay trong trung han.

Nguén: CTCK Réng Viét
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&9 PHAN HOA TRONG CHIEN LUGC PHAT TRIEN CHUOI

...nguoc lai, cac chudi da tim dugc céng thiic gia tang lai trong nhiéu nam khi dang & chu ky tang truéng nhé néi tai (loi thé canh tranh cao) hoac
nganh ting truéng cao/én dinh, sé tié€p tuc duy tri mé clta hang trong thai gian téi (ham y yéu té ting truéng nhanh).

INGANH BAN LE

S6 lugng nha thudc cia top 3 chuéi nha thudc hién dai

1.796
1.497
1.017
830
550 500 527
400
208 326
200 170
X B E B I
|- [ |
2019 2020 2021 2022 2023 T9-2024

mLong Chau mAnKhang ®Pharmacity

Nguén: CTCK Réng Viét

S6 luong ciia hang ciia PNJ
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400 30
300 r 20
200 10
100 -
0 h (10)
2019 2020 2021 2022 2023 T9-2024

mmmm T6ng SL clra hang (ctfa hang,LHS) Tang/gidm SL clfa hang (cfa hang,RHS)

Nguén: CTCK Réng Viét

Trong s6 top 3 chubi ban 1é dugc phdm, chi c6 Long Chau da c6 ai. Khi da dat diém hoa vén, Long
Chéu thuc hién mé réng nhanh sé lugng ctra hang. Trong khi @6, hai chudi cén lai (van con 16) la
Pharmacity va An Khang thuc hién tai cdu truc va dong bét ciia hang. Trong 2025, FRT du kién sé
m& ~200 ctra hang Long Chau.

PNJ van gill t6c dd m& clra hang trong nam 2024 do céng ty ludn c6 lai trong vong 10 ndm qua va
da xay dung dugc mé hinh kinh doanh phu hgp. Trong béi canh siét chit nguén géc vang, PNJ van
mé& réng clfa hang cling dé |1dy thém thi phan va sdn sang cho tang trudng trong giai doan mai trudng
thuan lgi hon sau nay.
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Bén canh sé lugng ctia hang, cac chudi ban 1&/nha phan phdéi tim kiém su an
toan, dam bao ¢6 lai trong mé hinh (ham y yéu té rui ro thap), ciing thuc hién

nhiéu giai phap téi uu chi phi van hanh...

&9 PHAN HOA TRONG CHIEN LUGC PHAT TRIEN CHUOI

ca doanh nghiép ban lé trong 2024

INGANH BAN LE

...két hop véi yéu té vi mé thuan lgi (lai suat vay thap), cai
thién doanh thu, gitp hoé trg phuc héi bién Igi nhuan rong tat

Mé Ma Chudibsn . B BiéenLN  BiénLN Bién lgi nhuén rong clia cac doanh nghiép ban 1é/phéan phai (%)
R chiing , Chién lugc t6i uu héa chi phi rong hién rong TB
hinh . lé j . N 10,0%
khoan tai nganh
Thé gidi di Giam s6 lugng nhan vién/ctia hang
dong va bién Clria hang m& mdi tap trung vao dién tich 3,0-5,0% 1,0-3,0%
may xanh thué nhé hon trudc. 5,0%
Tang hiéu qua quan ly tén kho (giam ty
MWG I&/chi phi hiy hang trén clra hang)
Bach hoa Gidm chi phi van chuyén (hién dudi 4%
wanh téng doanh thu, vi du nhu gidm dién tich 0,2-0,5% 2,0-3,0% 0,0%
i kho, t8i uu 10 trinh giao hang nham giam 2018 2019 2020 2021 2022 2024F 2025F
Ba’n thai gian di chuyén xe trén dudng, tang ty
1é I& 13p day trén xe cao hon
, -5,0%
FRT FPT Shop Giam s6 lugng nhan vién/ctra hang
PNJ PNJ Nang cdp quy trinh san xuat dé tiét kiém
chi phi san xuat
-10,0%
MSN Winmart+ Ung dung dif lieu va cong nghe AML o5 4500 50300
trong viéc gidm chi phi kho van.
Phéan DGW Nang cap hiéu qua quan ly ton kho (thai 2.0% 23-2.4% -15,0%
hoi han/ty d6ng héa van hanh kho). ! =
P ATV ? —MWG ——FRT PNJ DGW —HAX —WCM

Nguén: CTCK Réng Viét

Nguén: MWG, FRT, PNJ, DGW, HAX, MSN, CTCK Réng Viét.
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RONCY< @Y SO SANH TINH HINH TAI CHINH (TTM) INGANH BAN LE

Tang truéng doanh

C8  VHTT (ty GTKL BQ3T (tr. P/E hién I8ROk e Ths‘g?ytai Mic sinh 161 k§ 20237 2024E 2025F thu Tang truong LNST
phiéu  déng) d) @ik ik 4Q (%) ' 02/01/25 veng EPS GTSS/CP EPS GTSS/CP EPS GTSS/CP  2024E  2025F  2024E  2025F
DGW  9.008 51.268 222 32 144% QUANSAT  41.100 42,1% 1662 11946 2543 17.114 2898 19.009  195%  84%  198%  139%
HAX 1848 12.075 169 16 101% 16100 17.200 -6,4% 326 10378 1328 13986 1371 15562  349%  92%  3134%  2,8%
FRT  25.096 7.756 2377 139 60% QUANSAT  184.200 11,1% (2537) 11738 2846 14584 5293 19878  269%  249%  n/a 86,0%
MWG 87423  463.819 249 33 118%  63.700 59.800 6,5% 115 15964 2598 18059 2952 20.508  134%  103%  21652%  13,6%
PNJ 32912 78876 161 31 202%  96.008 97.400 1,4% 5436 29.807 6097 48807 6582 50508  143%  -134%  3,4% 9,0%
PET  2.668 20.448 178 13 7.2% NR 25.000 N.A 1013 18995 NA NA  NA N.A N.R N.R N.R NR

Nguén: Bloomberg, CTCK Rong Viét. Dat liéu duoc Idy tai ngdy 02/01/2025.

*Paéi vdi nhiing ¢ phiéu trong danh muc khuyén nghij: ROE , ROA ,P/B, va P/E forward dugc tinh du phdng dua trén du phdng LN 2025
Déi véi c6 phiéu dugc ching téi theo doi: két qua duoc cdp nhat dua trén sé liéu 4 quy gdn nhdt

N.R: Khéng ddnh gid

N.A: Khéng du phéng hodic khdng cé dit liéu

LNST-CDCTM: Lgi nhudn sau thué cda ¢ déng céng ty me
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Nguén: FiinGroup, CTCK Réng Viét. Kich c& bong béng béing véi ROE tuong ting. Gid ¢6 phiéu tai ngay 02/01/2025.

48 98 148

Kién tao tudng lai thinh vigng

198 248 298

P/E
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SECURITIES \¥
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LUAN PIEM PAU TU

KQKD héi phuc nhung khé dét bién vi mé hinh kinh doanh phu thudéc nhiéu vao nganh CNTT-TT (da bao hoa)

GMT:N.A

Rui ro thap

4
2

0

Tang
trudng cao

Pinh gia
thap

CVUOT SONG BAO HOA NGANH CNTT-TT

THONG TIN CO PHIEU
Nganh

Vén héa (triéu S)
SLCPDLH (triéu CP)

KLBQ 3 thang (nghin CP)

GTGDBQ 3 thang (ty dong)
SH NDTNN con lai (%)
BQ gia 52 tuan (nghin déng)

Phan phoi
9.052

219

1.189

51
28,2
39,7-53,8

TAI CHINH

Doanh thu (ty dong)
LNST (ty dong)

ROA (%)

ROE (%)

EPS (d6ng)

GTSS (d6éng)

C4 tuc tién mat (d6ng)
P/E (x)

P/B (x)

18.817
354
4,8
13,7
2.161
15.574
500
18,4

HSX: DGW
2023A 2024F 2025F

22493 24384

424 483

53 6,0

14,9 15,3

2.543 2.898

1.7114  19.009

1.000 800

15,8 13,9

2,3 2,1

2,5

* Nhin chung, nam 2025 ti€p tuc phu thuéc nhiéu vao mang CNTT-TT da bao hoa (MTXT&MTB +6,1% YoY, DTDD +5,1% YoY), cac cdu chuyén & mang mdi (TBVP, TBGD, HTD) chua thé tao anh
hudng dang ké 1én KQKD (+2% YoY trong ty trong doanh thu, dat 28,5%).

N6 luc t8i uu héa chi phi trong béi canh tang truéng doanh thu gap khé

« Chung téi ky vong DGW sé cai thién bién lgi nhuan rong rong (dat 2,2%, +30 bps YoY) vé muc tiéu chuan ctia nganh phan phéi CNTT-TT (2,3-2,4%) nang cap hiéu qua quan ly ton kho (thoi
han/ty ddng héa van hanh kho), t8i uu 16 trinh van chuyén, qua dé téi uu CPBH&QLDN va xoay vong vén luu ddng nhanh hon (hé trg gidm ng vay, giam chi phi lai vay/doanh thu thuan).

Dinh gia khéng hap dan khi trién vong kinh doanh thiéu dét pha

* Gia c6 phiéu nay da phan anh day du trién vong tang trudng trong ngan va dai han vaéi PE fwd 2025 dat 13,8x, cao hon trung binh 5 ndm ctia DGW (12,8x) va trung vi nganh phan phéi CNTT-
TT (10,4x). Tuy nhién, thi trudng c6 thé dang giao dich c6 phi€u vai ky vong nhiéu han di kém mdc dé chdp nhan rui ro cao hon.

RUI RO POI V61 KHUYEN NGHI

* Thi phan phan phéi ctia DGW trong cac nhan hang BTDD (Apple & Xiaomi), MTXT&MTB Ién tang manh. Tuy nhién, rdi ro nay thap do thi phan ctia DGW da & muc gidi han trong miéng banh

phan phéi cé nhiéu tay choi (FPT Synnex, Petrosetco, Viettel Distribution, nén tang TMDT, nha phan phéi nho & khac).

 Thém quyén phan phéi cho cac cac thuong hiéu mai cé uy tin (vi du, Samsung).
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RONG VIET @ NHUNG ANH HUGNG CUA MANG MG LEN KQKD VAN CON MO NHAT

Cau chuyén tang truéng nhiéu thach thiic do DGW chua tim kiém duoc ddng luc méi tir mang méi trong khi mang cét 16i (CNTT-TT) da bao hoéa

NG lyc tim kiém téng truéng méi clia DGW kéo dai tir2018 nhung ty trong dong Kha niang nhan thém quyén phan phéi tir hang I6n khac (Samsung) la diéu kién
go6p con thap tién quyét dé tang thi phan mang tru cd6t CNTT-TT (hién da & miic gi6i han véi s
100% ——— luong hang DGW hop tac hién nay)
80% 45,0%
[0)
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25,0%
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10,0%
B MTXT&MTB bTT™M TBVP TBGD mHTD 5,0% /\/
Nguén: GFK, DGW, CTCK Réng Viét 0,0%
o 9T-2018  9T-2019  9T-2020  9T-2021  9T-2022  9T-2023  9T-2024
Xiaomi tang truéng thi phan tot ho trg tang truéng doanh thu DGW trong nam
2024-2025 thay cho Apple (thi phan di ngang) MTXT&MTB —DTTM
0,
20,0% Ngudn: GFK, DGW, CTCK Réng Viét
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Nguén: DGW, CTCK Rong Viét
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RONGVIET TOMTATY TUOGNG PINH GIA

SECURITIES

Chi sé tai chinh cia DGW qua cac nam

Pinh gia ngan han ciia DGW bang phuong phap so sanh P/E

P/E
8,4x 9,4x 10,4x 11,4x 12,4x
EPS
2024 1934 [ 16.261 18.195 | 20.128 | 22.062 23.996
(VND)
2025 2204 | 18531 20.735 | 22938 | 25.142 27.346

Cudinam-T12 FY2021 FY2022 FY2023 FY2024F FY2025F FY2026F
Doanh thu (ty déng) 20.923 22.061 18.818 22.493 24.384 26.235
MTXT & MTB 7.865 7.028 5.906 6.260 6.638 7.040
Dién thoai di dong 9.861 10.760 8.067 10.277 10.803 11.348
Thiét bj vdn phong 2.833 3.876 3.441 4,282 4.840 5.303
Khdc 364 397 1,404 1.674 2.102 2.544
Tang truéng YoY (%)
Doanh thu 66,9% 5,3% -14,6% 19,5% 8,4% 7,6%
LNST Cty Me 144,9% 4,5% -48,2% 19,6% 14,0% 22,3%
Kha nang sinh 16i (%)
Bién LN gép 7,2% 7,5% 8,3% 9,2% 9,3% 9,5%
Bién LN rong 3,1% 3,1% 1,9% 1,9% 2,0% 2,3%
ROE 36,8% 28,6% 13,7% 14,9% 15,3% 16,5%
Cau truac tai chinh (%)
T6ng vay/VCSH 62,8% 81,7% 89,7% 81,7% 59,8% 48,1%
Do nhay cho dinh gia dai han cia DGW bang phuong phap DCF
Exit EV/EBITDA
5,0x 6,0x 7,0x 8,0x 9,0x 10,0x 11,0x
7.1% 18.642 21.739 24.835 27.932 31.028 34124  37.221
8,1% 17.836 20.807 23.778 26.748 29.719 32690 35.660
WACC 9,1% 17.068 19.919 22.770 25.622 28.473 31.324 34175
10,1% 16.336 19.073 21.811 24.548 27.285 30.023 32.760
11,1% 15.637 18.266 20.895 23.524 26.154 28783 31412
12,1% 14.970 17.496 20.022 22.548 25.075 27.601 30.127
13,1% 14.333 16.761 19.189 21.617 24.045 26473  28.901

Nguén: CTCK Réng Viét

Nguén: CTCK Réng Viét
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RONGVIET MWG - LAP THEM PONG CO TANG TRUGNG TU NGANH BACH HOA

SECURITIES ¥ ®
GTT: 60.000 GMT: 63.700 THONG TIN CO PHIEU

g0 - Hiéu suat sinh 15i tuong déi 12 thang th:Ié'? Nganh Banlé
—_— 4 Vén hoa (triéu $) 88.566

01 4 owr M i chinh Tang
a0 | @t 2 tueng  SLCPDLH (triéu CP) 1.461

0 cao
120 - KLBQ 3 thang (nghin CP) 6.989
100 Quan tri Pinh gia GTGDBQ 3 théng (ty déng) 440
% , - tot thap SH NDTNN con lai (%) 2,9
cgésgesgggsesgegs BQ gid 52 tuan (nghin dong) 41,8-70,8

LUAN PIEM PAU TU
Cudc chai ban lé dién ti dan “ngdt ngat” khién trién vong ting truéng TGDD&DMX khéng cao

TAI CHINH

Doanh thu (ty dong)
LNST (ty dong)

ROA (%)

ROE (%)

EPS (d6ng)

GTSS (d6éng)

C4 tuc tién mat (d6ng)
P/E (x)

P/B (x)

HSX: MWG

2023A 2024F 2025F
118.280 134.153 147.949
168 3.798 4315
0,3 5,7 6,1
0,7 14,4 14,4
115 2.598 2952
15941 18.059 20.508
500 500 500
354,7 23,5 20,7
2,5 34 3,0

* Hai chudi dién tir TGDD&DMX sé suy yéu vé ca tang trudng doanh thu (+3,6% YoY) va bién LN (dat 4,5%,-22 bps YoY) trong nam 2025 do viéc ngay cang c6 thém nhiéu tay chaoi gia nhap thi
trudng (ham y nha bén 1é non tré khac, thuang mai dién td), tranh gianh mét miéng banh téng thé nganh ban Ié dién t& dang dan nhat vi (tang truéng dudi 5% YoY).

BHX tré thanh tam diém kéo tang truéng cia MWG, ti€p ndi thanh qua ctia 2024

* Sau khi tim thay cong thic van hanh clra hang hiéu qua (da dat hoa von) trong nam 2024, BHX sé tiép da gia tang vi thé trong nganh ban |é bach hoa & nam 2025 (tang trudng doanh thu
+25,6% YoY, dat thi phan 3,6%) nh& tang téc d6 mé mdi (+342 clta hang YoY), trong khi doanh thu méi clra hang di ngang 6 muc cao ky luc (2,1-2,2 ty dong/thang).

* Chudi cling sé tiép tuc toi uu chi phi van hanh hé théng (nhu da dé cap), gitp bién lgi nhuan rong nam 2025 cai thién +92 bps YoY, dat 1,1% tién dan dén trung binh nganh (2-3%).

Tang truéng LNST (+13,6% YoY), tuong (ing muc P/E du phéng nam 2025 la 21,6 lan, phu hop véi trung binh nganh ban lé bach héa (20,0x). Day la muic dinh gia hop ly trong béi canh

hién tai clla nganh.
RUI RO POI V61 KHUYEN NGHI
* Rui ro tang gid, xac suat thap: Cac chudi TGDD&DMX gilr dugc/gia tang thi phan tot so véi cac nén tang TMDT va nha ban 1é khac.

» HDKD chudi Erablue hgp tac cung Erajaya la rti ro tang/giam gia (chua dua vao dinh gid).
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RONGVIET

SECURITIES

N6 luc mé réng thi phan bang viéc tang ca sé luong cta hang va
doanh thu méi cia hang...

@ BACH HOA XANH TIEP NOI CHIEN LUGC THANH CONG TU NAM 2024

...két hop véi téi uu CPBH&QLDN, gitp BHX cai thién bién Igi nhuan réng

dan vé miic muc tiéu nganh (2,0-3,0%)
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Chung toi ky vong Bach héa xanh mé méi 300 cita hang trong nam 2025

2,2

2,0

/ 18

1,6

1,4

1,2

1,0

2020 2021 2022 2023 2024F 2025F
S6 lugng clra hang (clfa hang, cot trai)
Doanh thu méi clra hang (ty déng/thang, cot phai)

Thi phan Bach héa xanh (%)

4,0%

3,5%

/ 3,0%

— 2,5%
/ 2,0%

1,5%
1,0%
0,5%
0,0%

2020 2021 2022 2023 2024F 2025F

Trong nganh siéu thi (cot trai) ===Trong nganh béach hoa (cét phai)

Nguén: MWG, CTCK Réng Viét

Chi s6 sinh 16i ciia Bach héa xanh (%)
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2020 2021 2022 2023 2024F

——Bién Igi nhuan gop CPBH&QLDN/Doanh thu thuan

2025F

Miic trung binh ctia nganh dugc tinh tir 5 chuéi ban 1& bach héa ¢é vi thé néi dia tuong déng véi Winmart

2018 2019 2020 2021 2022 2023 Trung binh nganh

Bién LN gép 15% 15% 15% 15% 20% 20%
Trung binh 26,7% 26,9% 27,4% 27,5% 27,8% 28,8% 27,6%
Trung vi 25,0% 25,0% 24,9% 25,2% 25,3% 26,0% 25,3%
CPBH&QLDN/DT

A Q 4 15% 15% 15% 15% 20% 20%
thuan
Trung binh 21,4% 22,1% 19,6% 20,0% 20,1% 20,9% 20,7%
Trung vi 22,4% 24,6% 17,0% 18,7% 19,4% 20,8% 20,5%
Bién LN rong 15% 15% 15% 15% 20% 20%
Trung binh 1,8% 1,6% 1,3% 2,0% 2,4% 2,5% 2,0%
Trung vi 1,5% 1,7% 1,4% 2,3% 2,7% 2,8% 2,1%
Nguén: MWG, Bloomberg, CTCK Réng Viét
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RONGVIET g&@ TOM TAT Y TUGNG DINH GIA

SECURITIES

Chi sé tai chinh cia MWG qua cac nam

Pinh gia ngan han cia MWG bang phuong phap SoTP

Cudinam-T12 FY2021 FY2022 FY2023 FY2024F FY2025F FY2026F 2024F 2025F
Doanh thu (ty déng) 122.958  133.405 118.280 134.153  147.949  161.334 Gi muc tidu MWG (déng/cp) 66.884 74.262
Thé gidi di dong 31.600 35.519 28.959 29.261 29.617 29.989
Dién mdy xanh 62709 68970 55237 59214 62.068 64.363 TGDBEDMX (P/E12,1X) 34699 34331
Bdch héa xanh 28.157 27.015 31.564 41.728 52.394 63.218 BHX (PS 1,13x) 30.452 38.235
Khdc 492 1.900 2.520 3.950 3.871 3.764 An Khang (0,7x) 1.734 1.696
Tang truéng YoY (%)
Doanh thu 13,3% 8,5% -11,3% 13,4% 10,3% 9,0% Ngudn: CTCK Réng Viét
LNS,T Cvty Me. . 25,0% "16,3% -95,9% 2165,1% 13,6% 24,9% Téng hop hai phuong phap DCF trong dai han va SoTP
Kha nang sinh 16i (%) trong ngén han véi ty trong 50:50, gia cé phiéu muc tiéu
Bién LN gop 22,5% 23,1% 19,0% 20,8% 21,1% 21,4% xac dinh cho mét nam tdi cia MWG & miic 63.700 déng/co
Bién LN rong 7,1% 7,6% 3,1% 5,2% 4,7% 4,4% phiéu,
ROE 4,8% 5,0% 0,3% 3,2% 3,0% 3,5%
Cau truc tai chinh (%)
Téng vay/VCSH 121,0% 69,4% 107,6% 94,3% 78,8% 67,2%
Bang d6 nhay cho dinh gia dai han cia MWG bang phuong phap DCF
Exit EV/EBITDA
9,0x 10,0x 11,0x 12,0x 13,0x 14,0x 15,0x
7.1% 47.998 51.584 55.169 58.755 62.340 65.926 69.512
8,1% 46.476 49,921 53.366 56.810 60.255 63.700 67.145
WACC 9,1% 45.024 48.335 51.646 54957 58.267 61.578 64.889
10,1% 43.638 46.821 50.005 53.188 56.371 59.555 62.738 |
11,1% 42.315 45.377 48.438 51.500 54.562 57.623 60.685
12,1% 41.051 43,997 46.943 49.888 52.834 55.780 58.726
13,1% 39.843 42,678 45.514 48.349 51.184 54.019 56.855

Nguén: CTCK Réng Viét
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RONGVIETES) FRT QUAY TRG LAI CHU KY TANG TRUGNG HSX: FRT

GTT: 186.400 GMT: N.R THONG TIN CO PHIEU TAI CHiNH 2023A 2024F 2025F

Hiéu suat sinh 13i tuong ddi 12 thang RUi ro Nganh Ban |é@ Doanh thu (ty dong)  31.850 40.403 50.481

200 1 VN Index thép , LNST (ty déng) (346) 388 721
— 0 5 ié 254

L i 4 von héa (trieu 3) >430 pon (9) -2,6% 2,5% 4,0%

160 1 A Taichinh , tjjgr?g SLCPBLH (triéu CP) 136 ROE (%) -21,6% 19,5% 26,6%

120 1 t6t ; a0 KLBQ 3 thang (nghin CP) 447 EPS (déng) (2.537) 2.846 5.293

120 A GTGDBQ 3 théng (ty d6ng) 78 G'AI:SS’ (df)h‘ng) ) ) 11.738 14.584 19.878

1991 . Binh gi4 o CO tuc tién mat (dong) - - =

ol g thip SHNBTNN con lai (%) 126 p/E (x) (39,3) 65,2 35,1

S S3ssssssss8s BQ gia 52 tuan (nghin déng) 95,7 - 189,1 P/B (x) 8,5 12,7 9,3

LUAN PIEM PAU TU
Long Chau la dong luc tang truéng
¢ Chuing t6i du phdéng chudi tiém chiing Long Chau bat dau co Igi nhuan tlr 2025 nhg viéc mé rong co s& tiém chlng gidp gia tang doanh thu va giam ty |é chi phi c6 dinh/doanh thu.

* Ty trong dong gdp doanh thu ctia chudi nha thudc Long Chau du bao sé tang tir 49,2% nam 2023 [én 66,4% nam 2028, tuong (ing muc CAGR 5 nam la 25,3% trong 2024-2028 nhg gil viing
nhirng lgi thé canh tranh quan trong (xem Slide sau)

« Trong cung giai doan, chiing téi du phéng FPT Shop thoat 16 nha kinh té vi moé dan quay lai nhip dé tang trudng gitp khéi phuc chi tiéu cho nganh hang CNTT-TT/dién may va gidm muic
do6 canh tranh gia ban.

Nganh hang dién may la mét bién sé can theo doi

* Thi truong dién may dugc du bao tang trudng véi téc dé trung binh 6,6%/nam, cao han muc 2,3%/nam cldia nganh hang CNTT-TT do muc do tham nhap chua qua cao. Nganh hang nay
cling thudng cho bién lgi nhuan cao hon so véi cac san pham CNTT-TT.

 FRT mé& 10 ctia hang dién may déc lap bat dau ti thang 8/2024 va dat muc tiéu 60 clia hang dién may tdi cudi 2024 bang viéc chuyén déi moét s6 ctia hang FPT Shop hién hiu.
* S6 liéu tai chinh ctia nganh hang nay chua dugc cong bé. Ching téi khuyén nghi NDT theo doi thém vé hiéu qua HDPKD ctia nganh hang mdi nay.

RUI RO POI V61 KHUYEN NGHI

* Ruiro phap ly lién quan dén viéc ban thuéc ké don khéng cé don thuéc ciia chudi nha thudc va viéc tuan tha quy dinh an toan cdia chudi tiém ching Long Chau.

 Nganh hang dién may cho Igi nhuan tot/kém lam tang/giam dinh gia.
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RONGVIET@ LONG CHAU LA CON AT CHU BAI DAN DAT TANG TRUGNG DAI HAN CUA FRT

SECURITIES

FRT dan quay trd lai xu huéng tang LN rong va bién LN réng sau 5 nam bi anh huéng baéi tac déng cua dich Covid-19

Doanh thu thuan FRT (Ty déng)
60.000

40.000

20.000

2019 2020 2021 2022 2023 2024F 2025F

B FPT Shop Nha thuéc Long Chau TTTC Long Chau

Nguén: FRT, CTCK Réng Viét
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Nguén: FRT, CTCK Réng Viét
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Chudi nha thudc Long Chau dugc ky vong tiép tuc gil vi tri sd 1 trén thi truédng trong nam 2025 nhé cac loi thé canh tranh quan trong

Loi thé canh tranh ctia Long Chau:

« Am hiéu thi truéng dia phuong: Long Chau ngay tu dau da ludén duy tri ty lé
thudc trén téng danh muc san pham vao khoang 60%-70% va thuc hién chién lugc
gia canh tranh.

» Ap dung cong nghé tién tién: nhd Igi thé cong ty lién quan la CTCP FPT, Long
Chau da ung dung cdng nghé tri tué nhan tao (Al), machine learning (may hoc),
big data (d{ liéu I6n), va robot mang (BOT) vao cong viéc cham soc khach hang,
quan ly hang ton kho, t6i uu hoa quy trinh van hanh, dao tao dugc si qua cac khoa
hoc truc tuyén.

* Kinh nghiém ban lé: FRT la mét nha ban 1é cé kinh nghiém lau nam.

* Quy mé: nhd dé c6 dugc ngudn cung cap da dang véi gia chiét khau hodac muc
hoa hong cao hon.

Doanh thu va thi phan chuéi nha thuéc Long Chau
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Nguén: FRT, CTCK Réng Viét
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RONGVIET g&@ TOM TAT Y TUGNG DINH GIA

SECURITIES

Bang chi sé tai chinh cua FRT qua cac nam

Cudinam-T12 FY2021 FY2022 FY2023 FY2024F FY2025F FY2026F
Doanh thu (ty déng) 22.495 30.166 31.850 40.403 50.481 57.805
FPT Shop 18.518 20.689 16.185 15.164 15.663 16.178
Long Chédu - Nha thuéc 3.977 9.477 15.665 23.854 30.286 36.073
Long Chdu - TT tiém ching 0 0 0 1.386 4.531 5.554
Tang trudng YoY (%)
Doanh thu 53,4% 34,1% 5,6% 26,9% 24,9% 14,5%
LNST Cty Me 1695,1% -12,0% -188,5% -212,2% 86,0% 26,5%
Kha nang sinh 16i (%)
Bién LN goép 14,0% 15,6% 16,2% 19,2% 19,7% 20,0%
Bién LN rong 2,0% 1,3% -1,1% 1,0% 1,4% 1,6%
ROE 26,7% 19,4% -21,6% 19,5% 26,6% 25,2%
Cau truc tai chinh (%)
T5ng vay/VCSH 360% 270% 510% 440% 320% 230%
Bang d6 nhay cho dinh gia dai han cta FRT bang phuong phap DCF
Exit EV/EBITDA
8,5x 9,5x 10,5x 11,5x 12,5x
8,6% 138.602 157.113 175.623 194.133 212.644
WACC 9,6% 133.552 151.560 169.568 187.576 205.585
10,6% 128.678 146.203 163.727 181.251 198.775
11,6% 123.975 141.032 158.089 175.147 192.204
12,6% 119.434 136.040 152.647 169.254 185.861

Nguén: CTCK Réng Viét



RONGVIETES) QUAY LAI DUONG DUA TANG TRUGNG NHG DONG XE NGOAI MG HSX: HAX

SECURITIES
GTT: 17.200 GMT:16.100  THONG TIN CO PHIEU TAI CHiNH 2023A 2024E 2025F
1o . Tieu sudt sinh 1i tuong ddi 12 thang Rui ro thép Nganh Phan phsi Doanh thu (ty déng) 3982 5373  5.867
VN Index 5 PN
150 4 commmmn HAX 4 Vén hda (trléu $) 1,832 LNST (ty dong) 34 143 147
140 { 4 amr T T chinh 2 Téng i ROA (%) 1.7 S >3
1;8 b A 6t trudng cao SLCPBLH (tl’leu CP) 107 ROE (%) 2’9 10’9 10,1
"o - 0 KLBQ 3 thang (nghin CP) 813 EPS (d6ng) 375 1328 1371
100 GTGDBQ 3 thang (ty déng) 14 G'AI:SS, (dF)A‘ng) ) ) 12459 13.986 15.562
Zg ] Quan tri tét Binh gia NP CO tuc tién mat (déng) 500 300 1.200
S g g g g g g g g g g g g : thap SH NDTNN con lai (%) 30.3 P/E (%) 314 12.8 12,4
5683885388 ==-°55 BQ gia 52 tuan (nghin déng) 12,1-18,6 P/B(x) 1,0 1,2 1,1

LUAN PIEM DAU TU
Mang xe Mercedes-Benz chiing lai dan theo thai gian ca vé doanh thu va lgi nhuan

* Su am dam cua tru cot 1au ndm Mercedes-Benz du kién ti€p dién cho nam 2025 (-9,5% YoY) do anh hudng ti xu hudng gidm chi tiéu xe sang, tap trung vao san pham gia phai chang, dap
Ung t6t nhu cau (value-for-money) trong b6i canh thu nhap chua cai thién nhiéu.

* Tai thi truong Viét Nam, hang da ngting mé showroom (ham y khé tang truéng doanh thu cho HAX), cét giam cac dac quyén hé trg nha phan phai (bién lgi nhuan, khoan thudng KPI theo
quan diém chung t6i), anh hudng téi tang trudng loi nhuan tir kinh doanh dong xe Mercedes-Benz ctia HAX.

Xoay truc tang trudng tir Mercedes-Benz (MBZ) sang MG

* MG n6 luc 1an sau vao thi trudng Viét Nam (du kién thi phan dat 4,1% cho nam 2025), giip HAX hudng Igi I6n nhat vé ca tang trudng doanh thu (nha phan phéi Top1, chiém 35-40% thi phan
phan phéi) va tang truéng Igi nhuan (HAX hudng nhiéu dac quyén tir MG nhu bién lgi nhuan cao, khoan thudng doanh sé I6n, tai trg chi phi mé Showroom).

* Tuy nhién bién Igi nhuan rong du kién suy giam (-15 bps YoY, dat 2,5%) do chiing t6i du doan MG sé giam dan ddc quyén vé bién lgi nhuan ctia HAX khi MG tién sau han vao thi trudng.

Cho d&i vung gia chiét khau dé mé ra co héi dau tu

* SU dung phuong phap chiét khau dong tién (DCF), gia tri hgp ly ciia HAX la 16.100 d6ng, tuong duong PE fwd nam 2025 la 11,7x, cao han trung binh GD 2012-23 clia HAX (9,2x).

* HAX c6 thé la khoan dau tu phu hgp véi trudng phdi ¢ tic cho nam 2025 véi muc tiéu chi tra ¢ tuc tién mat téi thiu 12% (tuong duong ty sudt c6 tuc udc tinh la 7,5%).

RUI RO DOI VG1 KHUYEN NGHI

* Cac dién bién tich cuc vuot ky vong clia xe MG nhu gia tang thi phan manh mé hon ky vong hoac HAX tiép tuc hudng dac quyén tir MG vai viéc duy tri bién Igi nhuan cao, khoan thudng Ién.
* Ghinhan thu nhap dét bién tir cac giao dich bat thudng cho phan con lai ctia 2024 va nam 2025, vi du mua ban bat dong san Vo Van Kiét, khoan thuéng cao hon ky vong.
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RONGVIET@ TRU COT KINH DOANH DAN XOAY TRUC TU MERCEDES-BENZ SANG MG

SECURITIES

Thi phan MG bt pha kéo theo KQKD HAX vuot chéng gai tir siic cau yéu ctia nganh 6 té va su suy gidm nhanh thi phan Mercedes-Benz

San lugng tiéu thu 6 t6 tai Viét Nam (chiéc) Thi phan cac hing xe 6 t6 tai Viét Nam (%)
300.000 30,0%
250.000 20,0%
‘ “ ‘“ “ I i |
150.000 0,0% II III II II III II smmesanes] [ | lIll [T II
100.000 Hyundai  Toyota Ford Kia Mazda Mitsubishi Honda | MG | Peugeot,  Khac
| ' BMW
50.000 : .
0 mQT-FY22 mQ2-FY22 mQ3-FY22 mQ4-FY22 mQ1-FY23 = Q2-FY23 1 Q3-FY23 ' Q4-FY23 1 Q1-FY24 mQ2-FY24 mQ3-FY24
10T-2019 10T-2020 10T-2021 10T-2022 10T-2023 10T-2024
Nguén: VAMA, CTCK Réng Viét Nguén: VAMA, Hyundai TC, CTCK Réng Viét
HAX huéng nhiéu dic quyén tir MG trong giai doan dau tai tham nhap & Viét Nam. Diéu nay c6 thé suy giam khi MG mé réng dugc siic anh huéng
& Viét Nam
Bién LN cia HAX theo mang (%) Thu nhap khac (cht yéu thuéng doanh sé tir hang) cia HAX
25
20,0%
15,0% — 20
5,0% — s —————————==mecccmezae—~T 0
0,0% -
500  Q1/2023 c_zg/_zozs—--tf3/2oz3 Q4/2023  Q1/2024  Q2/2024  Q3/2024 5 I I
-10,0% - X S —_— o xx 0 - - [ | | - - [ |
HAX nang hop tac vai SAIC Motor r6 thanh nha phan phoi cap 1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 4/&3 1/2024 Q2/2024 Q3/2024
-15,0% 1 ctia hing xe MG tir Q3-2023 < 9 Q Q Q Q Q Q Q Q Q Q
BLNG MBZ BLNG MG Bién LINHDKDMBZ =~ ====- Bién LN HDKD MG MBZ ®MG
Nguén: HAX, CTCK Réng Viét Nguén: HAX, CTCK Rong Viét

30



RONGVIET g&@ TOM TAT Y TUGNG DINH GIA

SECURITIES
Bang chi sé tai chinh cia HAX qua cac nam Biéu do6 P/E cia HAX (x)
Cudinam-T12 FY2021 FY2022 FY2023 FY2024F FY2025F FY2026F 450
Téng D.thu (ty dong) 5.551 6.775 3.982 5.373 5.867 6.542 40,0
Bdn xe Mercedes-Benz 4.924 6.108 3.032 2.910 2.634 2.347 35,0
Bdn xe MG 302 147 411 1.907 2.573 3.428 200
Stra chita, bdn phu tiing 317 506 515 532 635 743 ’
Khdc 9 14 24 24 24 24 250
Tang truéng YoY (%) 20,0
Doanh thu -0,3% 22,0% -41,2% 34,9% 9,2% 11,5% 15,0 +std
LNST Cty Me 28,8% 49,9% -859%  322,1% 3,3% 21,2% 100
Kha ning sinh 18i (%) o o2
Bién LN gép 6,4% 7,0% 7,0% 10,2% 10,3% 11,0% ' e
Bién LN rong 2,9% 3,5% 0,8% 2,7% 2,5% 2,7% 0,0 e e e A e e e
N N N N N N N % )V V V v
ﬁgﬁ I— 22,5% 24,7% 2,9% 10,9% 10,1% 10,9% & S
(o]
T6ng vay/VCSH 27,6% 118,9% 60,1% 75,0% 63.6% 50.9% Trailing PE Trung binh
Bang d6 nhay cho dinh gia dai han cia HAX bang phuong phap DCF Nguon: Bloomberg, CTCKRong Viet
Exit EV/EBITDA
5,0x 6,0x 7,0x 8,0x 9,0x 10,0x 11,0x
6,8% 8625 12257 15889 | 19521 | 23.152  26.784 30416
7,8% 7.878 11360  14.843 | 18325 | 21.808 25290 28773
T 8,8% 7168 10509  13.849 | 17.190 | 20.530  23.871 27.212

9,8% 6493  9.699 12905 [ 16.111 | 19316 22522 25728 |

10,8% 5852 8930 12007 | 15084 | 18162 21.239 24317

11,8% 5242 8198  11.153 | 14108 | 17.064 20.019 22974

12,8% 4662  7.501 10340 | 13.179 | 16.018  18.858  21.697
Nguén: CTCK Réng Viét
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RONG VIET @ MANG BAN LE NU TRANG TIEP TUC LA MUI NHON PHAT TRIEN CUA PNJ HSX: PNJ
GTT:97.500 GMT:96.300  THONG TIN CO PHIEU TAI CHINH 2023A  2024F  2025F
13 . Hew sudt sinh 13 tuong déi 12 thang RUi o thip Nganh Ban |& Doanh thu‘(t)’/ dong) 33.137  37.862  32.807
VN Index 4 V&N hoa (triéu $) 33.081 LNST (ty dong) 1.971 2.039 2.223
120 1 S , rang ; """ ROA (%) 13,7%  125%  13,0%
110 A 6t trung cao  OLCPBLH (triéu CP) 338 ROE (%) 201%  182%  17,5%
100 0 KLBQ 3 thang (nghin CP) 725 EPS (d6ng) 6.006  6.097  6.582
o0 . GTGDBQ 3 thang (tj déng) 69 GTSS (déng) ‘ 43.964 48807  50.508
N | I Quin tr t6¢ Binh g - 00 C6 tuc tién mat (déng) 2000 2,000  2.000
ggggggggsaggsys ' " P/E(X) 13,2 16,1 14,9
333885832283 BQ gié 52 tudn (nghin déng) 83,1-110,2 P/B (x) 2,7 2,0 1,9

LUAN PIEM PAU TU

PNJ dugc ky vong tiép tuc la DN nii trang ding dau cua Viét Nam

 PNJ da gia tang thi phan tir 20,4% nam 2023 1én 21,4% trong 9T/2024, tiép tuc la DN dan dau nganh trang suic véi thi phan |6n nhat.

* Chung t6i ky vong cac lgi thé vé nang luc ban Ié dugc xdy dung qua nhiéu nam, dp dung hé théng cong nghé tién tién, kha nang xay dung thuong hiéu va van héa doanh nghiép hiéu qua
sé dugc gilr viing trong cac nam téi; nha dé gidp DN gilr ving vi tri dan dau.

Doanh thu PNJ nam 2025 giam 13,4% YoY do su sut giam mang vang 24K trong khi mang ban lé duoc ky vong tiép tuc duy tri tang truédng doanh thu & muc tét
* Trong du phéng ctia chiing t6i, mang ban lé trang stc van duy tri tang truéng doanh thu tét & muc trung binh 10,5%/nam cho 2024-2028.

» Doanh thu mang vang 24K tiép tuc chiu anh hudng cta viéc siét chat quan ly thi trudng vang khién cho nguén cung bi anh huéng, du phong doanh thu mang nay nam 2025 giam 60,7%
YoY xuéng 4.452 ty trong nam 2025.

Du phéng lgi nhuan réng 2025 van sé tang truéng & muic tuong ddi 9,0% svck nhé gia ting ty trong doanh thu mang ban lé trang siic

« Bién Igi nhuan goép mang ban 1é trang suc suy gidm dang ké 6,3% QoQ trong Q3/2024 va du kién sé ti€p tuc bi anh hudng tiéu cuc cho cac ky du phong khi viéc siét chat quan ly thi trudng
vang khién chi phi dau vao tang.

« Tuy nhién, viéc gia tang dang ké ty trong doanh thu mang ban lé trang stic giup bién rong ctia PNJ tang 1,4% trong 2025 1én 6,8%.
RUI RO POI V61 KHUYEN NGHI

« Thi trudng vang tiép tuc chiu su quan ly chat ché, do dé viéc thi€u hut ngudn cung vang co thé tiép tuc, khéng chi anh hudng dén hoat dong kinh doanh vang miéng ma con anh hudéng
dén hoat dong san xuat trang stc. Chung téi khuyén nghi NDT theo doéi sat dién bién cla thi trudng.
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RONGVIETES) PNJTIEP TUC LA DOANH NGHIEP NU TRANG DAN DAU CUA VIET NAM

Thi trudng trang stic ti€p tuc ting trudng va xu huéng dich chuyén qua trang suc c6 thuong hiéu hé tro cho doanh thu va thi phan cia PNJ

Thi trudng trang suic ky vong tang truéng trung binh 4,0%/nam trong 2023- v d Doanh thu mang ban Ié trang suic ctia PNJ du ki€n tang truéng trung binh
2030 yaong 10,5%/nam trogn 2024-2028
% 40.000
6.000 50,0% 35.000 —
5.000 40,0% 30.000
4,000 - =
30,0% 25.000
3.000 20.000 —
1.000 10,0% 10.000
5.000
- 0,0% 0
2018 2019 2020 2021 2022 2023 2030 2019 2020 2021 2022 2023 2024F 2025F
mmmm Quy m6 téng thi trudng trang suc (triéu USD, LHS) Ty trong trang stic c6 thuong hiéu (%,RHS) B Ban |é trang sUic Ban si Kinh doanh vang miéng  mKhac
Nguén: PNJ, World Gold Council, CTCK Réng Viét Nguén: PNJ, CTCK Réng Viét

PNJ sé tiép tuc giir viing vi tri doanh nghiép nii trang dan dau, mang ban 1é trang stic tiép tuc la tru cét tang truédng ctia PNJ trong tuong lai

Doanh thu va thi phan mang ban Ié trang suic cia PNJ tang truéng nhé thi

: LN rong va bién LN rong ti€p tuc tang trudng tét nhé mang ban lé trang stic
trudng tang va DN tiép tuc mé rong clia hang

30.000 25% van tiép tuc tang truéng
2.500 8%
25.000 20%
2.000 7%
20.000 15% .
0 0,
15.000 1.500 l 6%
10% 0
10.000 1.000 5%
5.000 I I 5% 500 4%
0 0% - 3%
2019 2020 2021 2022 2023 2024F 2025F 2019 2020 2021 2022 2023 2024F 2025F
mmm Doanh thu ban lé trang suic (Ty dong, LHS) Thi phan (%, RHS) mmm Thu nhap rong (Ty déng, LHS) Bién rong (%, RHS)
Nguén: PNJ, CTCK Réng Viét Nguén: PNJ, CTCK Réng Viét



RONGVIET g&@ TOM TAT Y TUGNG DINH GIA

SECURITIES

Chi sé tai chinh ciia PNJ qua cac nam

Pinh gia ngan han ctia PNJ bang phuong phap P/E

EPS
(VND)

P/E
12,7 13,7 14,7 15,7 16,7
2024 6.097 | 77.213 83309 89.406| 95503 101.600
2025 6.582 | 83360 89.942( 96.524 | 103.106 109.688

Nguén: CTCK Réng Viét

Téng hop hai phuong phap DCF trong dai han va P/E trong ngan han
v@i ty trong 50:50, gia c6 phi€u muc tiéu xac dinh cho mot nam téi ctia PNJ

& muic 96.300 déng/cé phiéu.

Cudinam-T12 FY2021 FY2022 FY2023 FY2024F FY2025F FY2026F
Téng D.thu (ty dong) 19.547 33.876 33.137 37.862 32.807 34.623
Bdn Ié trang stc 11.560 20.773 19.153 22.196 24.481 26.741
Bdn si 2.599 4.056 2.819 3.781 3.315 2.871
Kinh doanh vang miéng 4.868 8.500 10.276 11.326 4.452 4.452
Khdc 520 547 889 560 560 560
Tang trudéng YoY (%)

Doanh thu 11,6% 73,3% -2,2% 14,3% -13,4% 5,5%
LNST -3,8% 76,0% 8,9% 3,4% 9,0% 10,9%
Kha nang sinh 16i (%)

Bién LN gép 18,4% 17,5% 18,3% 17,3% 21,7% 22,3%
Bién LN rong 5,3% 5,3% 5,9% 5,4% 6,8% 7,1%
ROE 17,1% 21,4% 20,1% 18,2% 17,5% 17,1%
Cau tric tai chinh (%)

T6ng vay/VCSH 45,3% 31,8% 24,3% 15,3% 11,3% 1,1%

Do nhay cho dinh gia dai han ciia PNJ bang phuong phap DCF

Tang trudng bén viing dai han (g, %)
0,9% 1,9% 2,9% 3,9% 4,9%
8,5% 99.352 112.235 129.739 154.890 194.106
WACC 9,5% 87.958 97.657 110.306 127.491 152.186
10,5% 78.948 86.483 96.008 108.429 125.304
11,5% 71.645 77.647 85.047 94.402 106.601
12,5% 65.607 70.484 76.379 83.649 92.838

Nguén: CTCK Réng Viét
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CONG TY CO PHAN CHUNG KHOAN RONG VIET
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www.vdsc.com.vn
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