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Chi tiéu dung déng gop I6n vao tang trudng, chiém ty trong trung binh 65% GDP hang
nam cua Viét Nam. Sau giai doan 2020-2022 chju anh hudng bdi dich Covid, doanh thu
ban |é dang trén da hoi phuc, Ity k& 9 thang ndm 2025 dat gan 5,2, triéu ty déng, +9,6%
YoY.

Doanh thu Ban Ié hang héa va Dich vu Viét Nam (nghin ty dong)
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Chi tiéu cho hang hoa thiét yéu chiém

. ] i T Chi tiéu cho hang thiét yéu va phi thiét yéu (ty $) Co cau chi tiéu dung ctia hd gia dinh (%)
ty trong I6n (59,6%) téng chi tieu dung
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cuia cac ho gia dinh. Chi tiéu cho thuc 134.0 142.7 116.8 Thyc phdm, d6 udng khong cOn N 21.2Y%

pham tai Viét Nam & murc cao so vdi cac

, Nha &, tién ich I 15.0%
qudc gia khac tai Chau A.
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Ghi chu: Hang thiét yéu gébm thuc phadm, dé ubéng

khéng cbn, quan do, nha cua, di lai, lién lac Nguon: KPMG
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Kénh ban Ié hang bach héa truyén thong (GT) van Ia hinh thirc pho bién nhat tuy nhién
thi phan dang giam nhuong cho cho kénh hién dai (MT) va e-commerce. Tinh dén cudi
nam 2024 udc tinh ¢d 1,4 triéu clra hang tap hoda cua cac hd kinh doanh va trén 8.300 chg
truyén thong trong dé chu yéu la cac chg cé quy md nhd dudi 200 diém kinh doanh hodc
chua dugc dau tu xay dung kién c6, chl yéu phuc vu nhu cdu cla dan cu tai dia ban va

lan can.

Cac kénh phan phoi ban Ié & Viét Nam

Cac kénh quen thuoc N\

Cac kénh moi néi nhirng nam gan day.
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h ban lé

Ngubdn: SHS téng hop

Ban lé chia theo cac kénh
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Nguén: Cimigo

Quy mo thi truong ban Ié qua cac kénh

(Ed)
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55% 33%
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Nguén: Fiingroup


https://www.cimigo.com/id/trends/vietnam-consumer-trends-2024/
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Quy mo thi trwedrng MT Viét Nam theo s& hiru, 2023

S SHS

Kénh hién dai (siéu thi, dai siéu thi, minimart 15507 e Shopping mall
. > ", A o T e e o Theo doanh thu, 2022 Theo s0 cira hang, 2023 1 i Supermarket
va cua hang tién Igi) dang dan phd bién dac 15 vass | r devices chmn

biét tai cac khu vuc thanh thi. Trong 5 nam y 7 201
gan day, so lugng cac clra hang minimart va g 2704 lectrcchain
ctra hang tién lgi (CVs) tang truong vdéi - - o
CAGR 1a 18,7%, cao hon nhiéu so vdi cac mo 262 | Drugstore
\ 1 o > \ N Ao 7,516 — 2698
hinh con lai, dat 7.483 cua hang vao cudi 9% RS 1850
o oA’ ~ ~ > \ i1z212
nam 2024, chiém 93,4% tong sO cua hang.
Xét theo s& hitu, cadc nha ban lé ndi dia van . ——
o A7 A7 7 . A~ > 1 n 6735 6720 store /Mini super
chi€m uu thé& vdi 81% s6 clra hang (2024). Tu nhan o o ”
= truong nwéc SOE FDI
S& hiru ndi S& hiFru ngoai :
2020 2021 2022 2023 2024
Ngudn: Fiingroup Nguén: Q&Me research
Nha dau tu noi dia chiém uwu thé Nha dau tu nudc ngoai Nhat Ban, Thai Lan, Han Quéc tich cuc tham gia & cac phan khuc
(] 0 " eee o o
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SHS Research | Bdo cdo nganh ban 1é o J O g APt J ng 9 7

Ngudn: SHS Téng hop


https://socialbusinesscreation.com/wp-content/uploads/2024/06/viet_nam_retail_store_modern_trade_trend_2024_en.pdf

p 2 . 4 > ‘
S TONG QUAN NGANH BAN LE 2 SHS

So sanh mot s6 chuoi siéu thi bach hoa

Tén siéu thi/chuoi S6 luvong CH M0 hinh CH Khu vuc dia ly tap trung Dinh vi
\X/mM;?Hﬁm 4.357 CH tién ich/Siéu thi Idn/Mini-super Toan quéc Tién nghi, dong godi-chat luong
2.180 Hang tuoi song Mién Nam/Trung Ré - Tuoi
Co'gg-c,%’hﬁ 702 Siéu thi/CH tién ich Toan quoc Pho théng
107 Chuyén hang tuoi HCM Tuoi
/EON 48 Dai siéu thi/TTTM Céac TP I6n Cao cap
" 44 Dai siéu thi Cac TP I6n Cho gia dinh
LAN CHI MART 24 Siéu thj tong hop Mién Bac Vung mién
vy 21+ Ban budn/ban lé D6 thi I6n SO lugng I16n
Meca Marker
FUJIMART 19 Siéu thj kiéu Nhat HN Chat luong
BRG MART 15+ Siéu thi cap cap Mién Bac Cao cép

Nguén: Insight Asia, Masan Group
SHS Research | Bado cao nganh ban 1é 8



< TONG QUAN NGANH BAN LE s SHS

Ngoai cac chuoi ctra hang ban I1é hang bach hoda, thi truvong cling xuat hién cac chuoi ban hang chyén biét nhu duoc pham, dién
may, san pham CNTT, thoi trang...

ELECTRONICS

viettel store

899

Pharma '

FP TShop.com,\rn 1 @

thegioididong

€ DicnmayXANH 3 16,

3,160

Tén - S6 lugng clra hang

Ngudn: Q&Me, SHS Téng hop
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Thuong mai dién ttr phat trién nhanh
nhd su cadi thién cla ha tang logistic va
ha tang sO (Internet toéc dd cao, thanh
toan dién tu). Nam 2024, thuong mai
dién tu Viét Nam da vuot moc 25 ty
USD (+20% YoY), chiém khoang 10%
tobng muc ban [é hang hda va dich vu
titu dung. Cac san pham dugc giao
dich pho bién gom thiét bj dién t&r va
san pham thdi trang, cham sdéc suc
khoe.

Giao dich thanh toan nodi dia qua cac kénh

~T >
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Nguoén: SHS Research
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gié tri thwong mai dién tor Viét Nam qua cac nam (ty USD)

S0 ctra hang tu phuc vu hién dai tang dan
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Nguon: Statista, B6 Cong thuong

Ty Ié tham nhap Internet tai Viét Nam
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Nguén: MOIT

Nguon: Cimigo

Théi trang Sac dep vaslc IT Thiét binha ctra Thyc phdm
khoe
mTrang TMDT = Trang MXH Ctra hang tryuc tuyén cla chudi ban 1é

Nguon:Q&Me 10
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cac trang mang xa hoi (social media) nhu TikTok Shop dang phat trién manh.

Gia tri giao dich (GMV) cua TikTok Shop tai Pong Nam A (2022-2024, ty USD)

o Vietnam
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Ghi chu: udc tinh GMV chi bao gom céc giao dich qua Shopee, Lazada, TikTok Shop, Tokopedia Bukalapak, Blibli, Tiki, Amazon SG, Sendo; GMV gém gia tri cac

- Indonesia

GMV (2022-24, $ billion)
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24.0%
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don hang cé thanh toan, gém ca bi huy, tra lai hang, hoan tra tién; *Thi phan chua tinh Tokopedia (~30%); Ngudn: Momentum Works
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@ Malaysia
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Nguon: Bain, NIQ

S SHS

Cac san giao dich thuong mai dién tir van 1a hinh thirc phé bién tuy nhién tuong tu nhu cac nudc Pédng Nam A khac xu hudng mua ban théng qua

1
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Chi tiéu FMCG giam so v&i cung ky trong Quy 2/2025 do gia tang, chu yéu tai khu vuc ndng thén. Ngudi tiéu dung cat giam chi tiéu manh hon tai
nhém hang d6 udng.

% Thay d6i Quy 2/25 YoY

I I
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B % thay ddi trung binh gia thanh toan Nguon: Kantar

M % thay déi lwong
% thay dbi chi tiéu
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Quy mo thi trurong ban Ié hang hoa Viét Nam nam 2030 du bao tdng 77% so véi 2025 nho tang trueédng quy mo dan sé I6n,
tré va thu nhap tang, xép thtr 7 toan cau vé sé luvong nguai tiéu dung.

o s agia 20 Thi truong tiéu dung I6n nhat thé giéi nam 2030
Quy mé thi truong ban le Viét Nam : 9 9 g
B =Ty nguodi

2030 M = Triéu nguoi

- 2025 CAGR 12,05%
y trong
- 773M

5% <---- % thay déi so véi nam 2024
Ty trong

kénh GT

Ngubn: Asia Insight

158M 27% 118M -3%

SO luvgng nguoi tieu dung Viét Nam

60 87M SOM 66M

59% 34%

127M 80M

0%

80M 8% 69M 3%

MEXICO

68M 3% 56M -1% | 92M

Nguén: World Data Lab (2023), Voronoi

2024 2030

Ngudén: World Data Lab

SHS Research | B4o cao nganh ban Ié 14
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y y

Dan s6 nam trong Top 20 thé gigi 2030, tap 30% nguoi tiéu dung thudoc GenZ- thé hé sé cé murc chi tieu manh nhat trong tuong lai

trung tai thanh thi e
Thap dan s6 2025 Thap dan s6 2030

Viet Ham population by age and sex: 2030 Viet Nam population by age and sex: 2025
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Mexico, 140.8 ; Egypt, 135.2 (A 1 a8 op 07 Q8 0% 04 03 02 W 0 o 02 03 44 a3 06 0T o8 0% 1 (Al Ly 1 as oA 07 a8 03 04 03 02 o ar 62 03 a4 Q3 06 oF 0B 0% ] (8]
Poguation (miicn] Popuiation (maien]
© 2024 United Nations, DESA, Population Davision. Licensad under Creative Commans keense OC BY 3,0 160, © 2024 Unibed Nations, DESA, Population Davision. Licensad under Creatve Commons loense OC BY 3.0 1G0.
Linged Mations. DESA. Populaion Devison. Wk Populnion Prospects 2024, hiip Opopulaion un omgivon’ Unied Rabions. DESA. Papulaiion Division. Wonld Populsiion Progpects 2024, hiipipopulaton un oo’
Iran {Islamic - -
Republic of), Nguoén: SHS téng hop

Philippines,
Ethiopia, 168.8

4% 3%

$57.6 Trillion $67.2 Trillion

China, 1,376.2

Ty I1& d6 thi héa e
" Chi tiéu Chi tiéu
e idkacy theothé he " theothéhe W

§
;

Tytrongdansé Ty trong chitiéu Tytrongdansé Ty trong chitiéu
2024 theothé hé 2024 theothéhé 2030theothéhé 2030 theo thé hé

B Silent Generation B Generation Alpha B GenZ

| GenY/Milennials Bl GenX B BabyBoomers

2 O 2 4 2 0 3 0 B Unknown (After Alpha) M Greatest Generation

Ngubn: Asia Insight
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Thu nhap kha dung va sé lugng tang I6p trung luu tré I1én gia tang

déng gdp khoang 55% GDP

. 5 74 - "~ b .- o- > - L gy — 9% tﬂt- d ¥ h
Fang truéng Lich su GDP binh quan dau ngudi cua Viét Nam du kién ting manh g seamnesa e
- r - m
GDP 2010-19 2020-24 2025F-34F . trong 5 nam toi C o% 77%
- - USD/ngudi o -
@ Vietnam 6.6% 5.8% 5.5%6.5% 7.000 S 7% 7 @
6.000 4977 2 & 5% A 73%
5.000 = —— B5.5% EI':.'.'.;_-_
) Philippines 6.3% 6.1% 5.9%6.3% 4.000 5 o
) £
3.000 o = 51%
M |ndonesia 5.3% 4.8% 5.0%-5.3% 2.000 £ 5% = 52%
oo MM :
& Malaysia 5.1% 5.2% 4.0%—4.2% - g % | 0%
= N O O N N N N S S R
- T ST ST ST ST IR SFTFFFY .
== Thailand 3.2% 2.2% 2.4%-2.7% v vovov QK Y N & . o . o
- Tang trudng tiéu dung ca nhan (%)
Singapore 3.9% 5.0% ~2.3% o TAnG trunG tias do L
“ . . g trudng tiéu ding ca nhan (CACR 2022-2040, %)
NgUOI’). CBRE’ Mcklnsey, SHS ResearCh #X TAng trudng thu nhap kha dung (CACR 2022-2024E, %)
SEA-6 5.0% 4.8% 4.5%-4.8%
Ngudn: Bain Nguén: Euromonitor
o L, ~ . T i . Viét Nam nhiéu kha nang sé c6 tang 16p tiéu dung phan bé réng
Dan so6 ¢ do tuoi tleEJ dung cao chiém ty trong 120 Tang It'{Ap tieu dyng phan bt;: rong hm;l, murc chi hon trong thap ky téi
I6n 2025 tieu gia tang trong nura thap ky toi
H gia dinh véi thu nhap thuong nién trén 22.000 do-la 1, d6-la qudc t&é 2011 (ngang bang sirc mua)
/] 18 —_—
5 80 Hé s6 nhan trong giai doan 2020-2030 15.7 2.0x
5
> Ha Noi 26 1.8x
= B Thanh phé H6 Chi Minh
fg' B 13 thanh ph tiép theo (tinh theo GDP)2 @
- 40 B Cac tinh thanh con lai cda Viét Nam
&
0
2020 2030F @
m Tang Idp tiéu dung cao (>70%/ngay)
Tang I6p tiéu dung 6n dinh (30-70$/ngay)
m Tang Iop tiéu dung mai (11-30$/ngay) 2020 2030
0-4 5-12 13-17 18-24 25-34 35-44 45-54 55-64 »=65 [ Duéq tE ng |é‘p héu dung {{11$‘anéy—] 1 Ngang gié sifc mua 2011

2 13 thanh phd tiép theo gém: Hai Phong, Can Tho, Bién Hoa, Da Nang, Hué, Vung Tau, Nha Trang, Buén Ma Thudt, Vinh, Quy Nhon, Ha Long, Rach Gié va Long Xuyén.

Ngudn: Vién Nghién ciru Toan céu McKinsey - Cityscope v4.1

Ngudn: GSO, Digital 2025 Vietnam, SHS Research téng hop Ngudn: SHS téng hop

SHS Research | Bdo cdo nganh ban 1é 16
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Thi trwong ban Ié hién dai (siéu thi, clra hang tién loi, mini store,...) tai Viét Nam tuwong déi phan manh

Thi phan siéu thi theo s6 lwvogng CH (2025)

16%

217%

4%

—

6%
217%
10%

16%
= WinMart = Coopmart
= Kingfood mart CRC (Big C, Lan chi)
m Aeon m Sakuku
m Mega market m Khac

SHS Research | Bdo cdo nganh ban 1é

Thi phan ctra hang tién ich theo s6 lwvong CH (2025)

Bach hoa xanh

22%
Coopmart
/ 7%
Circle K
/ 6%
GS25
3%
WinMart + .
51% Satrafood
3%
T~ Ministop
| \ 2%

Khac Family Mart
4% 27

Ngubn: Q&Me, MSN
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Cac doanh nghiép ban 1é ndi dia cé nhiéu du dja tang trudng va chiém Iinh thi phan nho vao quy md ctra hang Ién va am hiéu thi
hiéu, thoi quen chi tiéu cta khach hang trong nudc. U'dc tinh dén ndm 2030, tdng thi trudng ban Ié thuc pham dat 85 ty do, trong dé
twr 12-15% la nganh FMCG.

Thi phan ban Ié hang bach héa tai kénh hién dai 2024 (%) Thi phan ban Ié hang bach héa 2024 (theo gia tri)
Wincomerce (Winmart, Win, Winmart+)
19
AEONn Group, 0.6
Khac
32 Lotte Group, 0.5

CRC, 2.1 Ql“b-x

7,2 ty UsD Saigon Union, 2.1

MSN (WinMart),

MWG (BHX)
oo MWG (BHX),

Khac, 89.2

Coopmart
14
CRC (Go!, Top Market)
13
Ngudén: SHS Research udc tinh Ngubén: Euromonitor, dit liéu céng ty, SHS Research tébng hop
—Gh’: CQU: chi tinh doanh thu cua sieu thi, hypermarket, cvs, khong tinh cac chudi ban le chuyén Ghi chu: CRC (Go!, Tops Market); Saigon Union (CoopMart, CoopXtra); AEON (AeonMart, Citimart, Ministop)
ngan

SHS Research | Bdo cdo nganh ban 1é 18
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So vai cac quoc gia khac trong khu vuec, ty trong kénh MT cua Viét Nam van thap, tao du dia cho cac nha ban lé khai thac trong tuong lai

WGT | MT B Online Hhac

bai Loan

Han {;luﬁn:

Malaysia

Thailand

pritippines [ R D

e W -

Vietnam

- 0 ]
|

Vietnam
|
thanh thi &n o5 [ M

Ngubn: Kantar

GT: Truyén thong; MT: Hién dai
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SO luong ctra hang / triéu dan

367 173 322 81

Thailand Indonesia Malaysia Vietham
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Ngubn: Fiingroup
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Trung Quéc Indonesia Malaysia Philiipin Singapore Thai Lan Viét Nam
mTy [é kénh MT (% trai) A Chi tiéu thuc pham / téng chi tiéu dung (% phai)

Source: SHS Reserach tong hgp 19



< TRIEN VONG NGANH BAN LE s SHS

Khu vyc ndng thén, noi tap trung trén 60% dan sb la thi truong tiém Chi cho hang FMCG, YoY 2023 vs 2022, % e 2055 &
ndng cua cac nha ban Ié, khi nguoi tiéu dung chuyén sang quan tam Philippine _ 715
nhiéu hon toi chat lugng, tinh an toan ve sinh cua san pham. Rong thén Vietnam _ sa5
maneignco [ 304
Thay déi murc chi tiéu cho 1 Chitiéu1lan,  Thay dgi tan suat mua hang nhu S6lan mua 1
lan, 2023 vs 2022, % 2023 ($) yéu pham 2023/2022 niam, 2023 Thanh thi Vietnam — 881
- 18 “ 85 Han Que TR 1,507
South Korea - 12 “ 125 Dai Loan - 1,540
Malaysia _ 0.4 731
rhaion | 644
Indonesia - 2 -0.9 ‘ 295
Ghi chu: Tang trudng danh nghta chua tinh t&i lam phat Ngu‘én; Worldpanel by Kantar, Mc Kinsey
Urban Vietnam _ 6 m 141
Chi tiéu cho hang FMCG theo cac kénh (%)
Peninsular Malaysia _ 15 8 m 92
. a KN B =
Thailand -1.3 ‘ 5 139
8
6 6
6 7 g
Ngudén: Worldpanel by Kantar, Mc Kinsey
m Khac
Online 53 51 49
m Cua hang mini
Siéu thi + Dai siéu thi
m Clra hang chuyén dung
= Chg 2019 2021 2021 2024 2026F 2019 2021 2021 2024 2026F
m Tap héa Nong thon Po thi Ngubn: Kantar

SHS Research | Bdo cdo nganh ban 1é 20



< TRIEN VONG NGANH BAN LE } SHS

Quy mo thi truong ban lé FMCG tai Viét Nam lién tuc maé réng ca vé thi phan lan quy mo

Thanh thj * Nong thon

Q1/2024 Q2/2025 Q1/2024

8.4%

Q2/2025

8.7%

10.8%

7.8%
1.9%

4.3% »
54.4%

22.1% 58.7%

20.1%

Nguén: NIQ

m Kénh truyén thong = Kénh MT = Ké&nh Online = Qua tdng kém

Ghi chu: 4 thanh pho 16n gom Ha Noéi, H6 Chi Minh, Da Nang, Can tha

SHS Research | Bdo cdo nganh ban 1é 21



< TRIEN VONG NGANH BAN LE S SHS

Quy mo thi truong ban le FMCG Ty trong kénh ban lé hién dai (~ 19%) Co du dia tadng gap 3 Ian Ién mtrc binh
qguan khu vuc ~ 50% - 60%

2030E

Dw bao doanh s6 FMCG theo cac kénh tai cac nwéc Pong Nam A

[ Truyén thdng Hién dai (CVs) I Hién dai (siéu thi) E-commerce Khac
) = En &

-

0,
65% 63%

0,
49% 47%
40% 39% 38%
34%
Ty trong 26% 26% 24%
kénh GT
17%
Ngubn: SHS Research o . 10% 10%
7 A) 6% ----- . 7%
- 2% e 2% _27"_ 3%

CHI TIEU TRONG TAM @@@@@ 00000 ©OOB0 0OOGO OO0 ®®®@@

Quyét dinh 3352/QP-CT 2025: Ké hoach 60 ngay cao diém chuyén déi mé

Ty trong
kénh MT

hinh tir thué khoan sang ké khai déi véi hé kinh doanh
e ? e @ Giam @ Khong ddi @ Tang
o) T Source: Bain&Company, NIQ
N f= =
. 100% '100% Chinh sach loai bo thué khoan, Nghi dinh 70/2025/ND-CP vé phat hanh héa don nham
Tl.r KHAI! Tl:' NQP Hé kinh doanh dugc ho tro Ap dung HPBT khdi tao tir w p 4 ° AV ~7 ~ \ 4 4 AN M
T tongtin my tinh tién tang cuong tinh minh bach vé thué sé lam thu hep nhanh chong cac hoat dong kinh
Tronoeze Y ang ke ke 70720250 CP doanh truy@n théng (chiém khoang 70% thi phan phan phdi dd tuci séng hién tai), thic
day kénh hién dai tdng manh mé 1én 35% sdm hon thay vi 2030 nhu du bdo.
= | @ __ |I| B6 Cong Thuong da phé duyét Chuong trinh phat trién thi trudng trong nudc va kich thich
100% 100% o VAN BAN tiéu dung, dong thai tdng cudng chién dich "Ngudi Viét Nam uu tién dung hang Viét Nam"
Bne ohong thi dien 6 duge oid adp 55 suneronn ran m cho giai doan 2025-2027.
(Thuén loi, dé dang) Trong vong 24 gio theo k& hoach

SHS Research | Bdo cdo nganh ban 1é 22



€ TRIEN VONG NGANH BAN LE

S SHS

Thuong mai dién tir tiép tuc tang trwdong nhanh, Al (tri tué nhan tao) sé tham gia sau hon vao qua trinh mua sam

Gia tri kinh té s6 Viét Nam (ty USD) Gia tri thanh toan dién

4 1¢ JAI€ Gia tri thuwong mai dién
tur tai Viét Nam (ty USD)

tlr tai Viét Nam (ty USD)
GMV ($B)

ik
+17%

+14%

& +19%
A+19% ~300

F
+17%

y
Pl

2023 2024 2025 2030

150

Nguén: Google, Temasek, Bain & Company

2023 2024 2025 2030 2023 2024 2025 2030

Gia tri thuwong mai dién ttr ban Ié theo nhém san pham (triéu USD)

mKhac " Thiét bi va do dién tu
Strc khode, sac dep & thai trang™ Thuc pham, d6 uéng & thudc 13
1,116

943

771

560
439 | 2,900 |

8,508

2020 2021 2022 2023 2024f 2025f 2026f

7,349

4,848

Nguén: Euromonitor
SHS Research | Bdo cdo nganh ban 1é

e Mua sam da kénh trong dé kénh online sé tiép tuc gia
tdng vdéi su dnh hudng clia mang xa hoi, Al sé dan tré
thanh ban doéng hanh va thay doi trai nghiém mua
hang cua ngudi tiéu dung.

e Du thao luat vé thuong mai dién tir dugc thong qua sé
tao hanh lang phdp ly, chéng hang gia va hang kém
chat lugng, thuc day hon nira hoat dong mua ban
online.

Cac hoat dong ma nguwdi tiéu dung tin twdong Al co
thé hé tro~

69[]/0 Thu thap théng tin san pham

6 30/{] Buwa ra goi y vé san pham

59 DA] Ho tror dich vu khach hang

Nguén: Khao sat cua PwC
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€ KET QUA KINH DOANH CAC DOANH NGHIEP TRONG NGANH :» SHS

Doanh thu (ty VND)

Quy mo von héa cac doanh nghiép (ty VND)

FRT,
26.414

PN Q3.25 Yoy 9T.25 YoY % KH2025 2025F*  2026F*
31.181
MSN, MSN 21.163,8 -1,5% 58.375,5 -3.5% 73,0% 87.968 98.938
116.541
MWG 39.852,5 16,7 % 113.607,4 13,9% 75,7% 155.634 184.847
PNJ 8.135,5 141% 25.353,1 -13,3% 80,2% 32.862 33.143
MWG,
125.225 FRT 13.109,9 26,4% 36.170,1 26,2% 75,2% N/A N/A
Dién bién gia c6 phiéu nhom ban lé 2025
Loi nhuan sau thué (ty VND)
Q3.25 YoY 9T.25 YoY % KH 2025 2025F* 2026F*
a vl \/"\,\f‘*'/
MSN 1.865,8 43,4% 4.468,2 63,9% 91,7% 5.880 7.290
‘:;?——cf—i.a ,_,-"M A ’ I Ay MWG 1.783,7 121,4% 4.989,0 73,2% 102,9% 5.186 /144
‘\ )...nr Y A (..’II
W/
\ PNJ 495,7 129,7% 1.610,4 16,5% 82,2% 2.182 2.072
BRI B I FRT 265,9 60,7% 635,9 131,6% 91,2% N/A N/A
=—VNINDEX =—FRT MWG =——=PNJ =—MSN
* C4p nhat ngay 3/12/2025 * SHS Research du phdng Ngué6n: BCTC cdc cong ty, Fiingroup
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< CTCP Tap doan MaSan (HOSE: MSN)

MASAN

GROUP

Gia hién tai 80.600
Khuyén nghij
OW Gia muc tiéu 98.300
+/- 22%
Thong s6 co ban:
Vén héa (ty VND): 111.914

1.445.915.457
1.445.915.457

SO lugng CP luu hanh:
KLCP dang niém yét:

KLGD TB 20 phién (CP): 5.427.000
Gia thap 52w: 50.300
Gia cao 52W: 94.000
S& hiru NDT nudc ngoai: 23,01%
Free-float: 60,00%

Dién bién gia co phiéu 2025

50%
Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25  Jun-25 Jul-25 Aug-25 Sep-25 Oct-25

== \NINDEX ===MSN

SHS Research | Bdo cdo nganh ban 1é

Luan diém dau tu

MSN dugc hudng Igi 16n tir viéc ndng hang TTCK Viét Nam cé hiéu luc chinh
thirc vao 21/9/2026 khi cac nha dau tu nudc ngoai cé thé mua gid tri 1én co
phi€éu MSN trong thai gian tdi.

Doanh thu Q3 dat 21.163 ty déng (-1,5% YoY), Iai sau thué 1.866 ty déng
(+43,4% YoY), 9 thang dat 2.634 ty dong (+63,9%% YoY), hoan thanh 91,7%
ké hoach nam.

WCM tiép tuc cung cb vi thé hang dau khi md thém 146 clira hang WMP
trong Q3 chu yéu tai mién Bac va mién Trung, doanh thu +22,6% YoY trong
dé tang trudéng LFL theo quy dat 10,6%, cao nhat tir trudce tdi nay. Tdi cudi
thang 10/2025, WCM s& hitu 4.357 clra hang céac loai, +529 clra hang so Vdi
cubi ndm 2024. L&i sau thué 9 thang dat 243 ty dong (cung ky 16 204 ty
dong).

MCH (-5,9% YoY doanh thu, -18,9% YoY NPAT Pre-Me) do anh hudng tur viéc
chuyén déi sang m6 hinh phan phdi truc ti€p. Tuy nhién MCH ky vong hoat
dong sé cho két qua tich cuc ké t&r Q4.2025. MCH du kién tadng von tu
10.676 ty 1én 12.945 ty dong théng qua chia co phiéu quy ty 1& 10.000:103
va phat hanh c6 phiéu thudng ty 1& 10.000:2.147 cho c6 déng. MCH da nop
ho so niém yét tai HOSE, gilp cbéng ty tai dinh gia lai gia tri doanh nghiép.
MML tiép tuc ghi nhan +23,2% YoY doanh thu, +419% YoY lai sau thué nho
mang thit ché bién va tiét giam chi phi san xuat, van hanh. Loi nhuan sau
thué 9 thang dat 465,8 ty dong (cung ky 16 60 ty dong). MSR ghi nhan
+33,4% YoY doanh thu, +60,7% YoY EBITDA sau khi loai trir phan déng gop
cua HCS, 9 thang 16 211 ty so vdi 16 1.380 ty déng clung ky.

Tinh hinh tai chinh tiép tuc cai thién nhd giam quy md ng vay, ng rong/
EBITDA giam xudng 2,8x (2,9x tai Q4.2024).

RUi ro: Canh tranh; Chinh sach, strc mua; Ty gia; WinCommerce cé thé chua
dem lai lgi nhuadn cho MSN nhu ky vong trong tuong lai gan.

SSHS

So6 luong ctra hang WinMart

140 L
130
115
123
35 3,699

2019 2020 2021 2022 2023 2024

128

10T.2025

m Siéu thi mini = Siéu thi

25,000 15%

20,000 10%
15,000
0,000 D
000 5
0 -10%
03.24 Q4.24 .25 Q2.25 Q3.25
mmm Doanh thu (ty VND) —YoY
0 160
1,200 1400%
1200%
1,000 o0
1000%
800
800%
600
BO0%
0
i 4003
200 200%
0 0%
03.24 Q4.24 o.25 Q2.25 Q3.25
mmNPAT-ME (Ty VND) —YoY
Ngudén: MSN, SHS Research 26



oi Di dong (HOSE: MWG)

e
-~

¢ CTCP Dau tu Thé gid
Gia hién tai 84.700
Khuyé&n nghi
OW Gia muc tiéu 99.200
+/- 17 %
Thong s6 co ban:
Vén hoa (ty VND): 118.129

1.478.456.763
1.479.693.177

S6 lugng CP luu hanh:
KLCP dang niém yét:

KLGD TB 52 tuan (CP): 7.582.072
Gia thap 52 tuan: 45.600
Gia cao 52 tuan: 85.700
S& hitu NDT nudc ngoai: 46,07%
Free-float: 75,00%

Dién bién gia co phiéu 2025

£l

an-25 Feb-25 Mar-25  Apr-25  May-25  Jun-25 Jul-25 Aug-25  Sep-25

—MWG —VNINDEX

SHS Research | Bdo cdo nganh ban 1é

Luan diém dau tu

« Chuoi Bach Hoa Xanh - dbéng luc tang truéng cia MWG sau 9 thang dau ndm LNST udc tinh khoang 255 ty, ca nam ky
vong khéng dudi 600 ty. Doanh thu cia BHX dang tdng ty trong nhanh trong tong doanh thu va tich cuc xda 16 Iy ké.
Cong ty dang trong qua trinh Bac tién vdi du dia md mdi clra hang va tdng trudng doanh thu I6n. Chidng t6i du phdéng
doanh thu cla chubi BHX sé tang trudng lan lugt 37% va 44% vao nam 2025 va 2026.

Chuoi MW (TGDD&DPMX) dang tién téi qua trinh IPO. Doanh thu TGDD Q4 c6 thé tuong duong Q3/2025. DMX dang tang
trudng tot nho 1a chudi mua sam hién dai, cé thi phan 16n. PMX dugc ky vong tang trudng hai chir s6 ndm 2026. Cong ty
khong cé y dinh md thém s6 lugng clra hang chudi MW ma chi cai thién hiéu qua cua cac ctra hang hién cé. Doanh thu
trung binh moi clra hang/thang tang trudng trong khoang 5-6% giai doan 2025-2029F vdéi s lugng clira hang di ngang.

Doanh thu MWG LNST MWG Doanh thu chuoi MW

16.000 Ty déng 2.000 Ty ddng

14.853 1.784
15.000 y 1.800 i 1.658 18.000
154
12.852
13.000 12.54412.59413 426 * . —* 1.400 \ 14.000
- - .
11.5687 1.200
12.000 \ \ 35 s - 12.000
11.000 1.000 \ 10.000
10.000 800 \\ 8.000
9.000 _//"— 600 6.000
>, -_'"“'— 400
8.000 4.000
7.000 200 2.000
6.000
T T2 T3 T4 T5 T6 T7 T8 T9 TIO TN T2 19 2Q ag 4Q TI+T2 T3 T4 T5 T6 17 T TIO TN T2
2019 w—2020 2021 =—2022 2023 2024 ~#—2025 2021 2022 2023 2024 ==—=2025 22023 w2024 ®2025
R e A > . ~T > .
Doanh thu chuoi BHX SO0 cua hang BHX SO0 cua hang DMX
8000 T y?ag:g;g 1028
: 2500 2370
7.000 914
876 871 847
al1n 827
6.000 2000
5.000
3.920 3.972 3.879 3 753 3.859 4098 3.900 3.955 1500
4.000 -
3.000 Lo 343350 344 343
2.000 -
1.000
0
T+T2 T3 T4 T5 T6 T7 T8 T9 TI0O TN T2 ErrEEE R L ERR PP PR P ERR P PR RS ':'-'—"" PREEEE
- — -
22022 w2023 ®2024 w2025 o 2028 2024 2028 T T r——
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< CTCP Vang bac D4 quy Phi Nhuan (HOSE: PNJ) > PNJ

SHS

Gia hién tai 91.400
Khuyén nghij
OW Gia muc tiéu 110.200
+/- 21%

Thong so6 co ban:

Von hoéa (ty VND): 31.045

S0 lugng CP luu hanh: 341.149.107

KLCP dang niém yét: 341.318.666

KLGD TB 52 tuan (CP): 814.892

Gia thap 52 tuan: 97.400

Gia cao 52 tuan: 61.800

S& hitu NDT nudc ngoai: 48,75%

Free-float: 90,00%
Dién bién gia co phiéu 2025

==PNJ =V NINDEX

SHS Research | Bdo cdo nganh ban 1é

Luan diém dau tu

« PNJ duy tri chién lwrgc mé rong nhung van bao toan duoc bién Igi nhuan. Bién LNG trung binh 9T2025 dat 20,8%, tang

so v&i muc 16,7% cung ky ndm 2024 nha kiém soat chat ché chi phi hoat déng.

« Da dang héa san pham va dich vu dé giam thiéu rui ro phu thudc vao nguyén liéu vang. doanh thu ban 1é 9T2025 van
ghi nhan muc tang trudng 5,1% yoy nhd so luong ctra hang gia tang va chién lugc san phdm va danh muc hang hoéa dugc

diéu chinh linh hoat theo xu hudng va nhu cau thi truong dang thay doi.

« PNJ co6 thé chiém thém duogc thi phan tir cac tiém vang nhd |é bi han ché kinh doanh trong b6i canh Chinh phu siét chat

kiém tra tinh hop phap cltia ngudn nguyén liéu.
« Tiém nang tang trudong tir xu hudng tiéu dung hién dai véi co cau dan so tré.

Doanh thu PNJ
12,000 20% i ah i g o e B
Tai thoi diém 30/09/2025 S$6 lugng cira hang
15%
10,000 o
10% PN) 422
8,000 %
0% Style b}’ PN] 3
8,000 -5% - )
o CAO Fine Jewellery 3
E0oe 15% . ;
) Trung tam Kinh doanh si 1
2,000 0%
25% Tong 429
0 -30%
Q3.24 Q4.24 Q1.25 Q2.25 Q3.25 (*) Trong 09 thang ndm 2025, PN/ ma 10 cia hang mai va dong 10 cia hang
mmm Doanh thu (ty VND) —YoY

Loi nhuan PNJ

Bién lgi nhuan PNJ

800 140%
295
200 120%
]
600 1002
BO%
500
60%
15% 400
40%
300
20%
10% N
208 0%
100 -20%
0 ao
03.24 Q4.24 @1.25 Q225 Q3.25
o1.24 2.24 Q3.24 Q4.24 @125 Q225 03.25 = NPAT-ME (Ty VND) —YoY

mBiénldigop mBién Idirong

Ngudn: PNJ, SHS Research

Chung t6i dinh gid cd phiéu PNJ véi gid tri hop ly 1a 110.200 déng/cd phiéu (+21% so véi gia dong cira 28/11/2025).

KE HOACH 2025

Doanh thu

31.607

25.660 Hoan thanh

81,2% ké
hoach doanh
thu thuan ca

nam 2025

9T2025 K& hoach nam 2025

Loi nhuan sau thué

1.960
1.610 ‘ %
Hoan thanh
82,2% ké
hoach LNST ca
nam 2025
912025 Ké hoach nam 2025 28



S CTCP Ban Ié Ky thuat s6 FPT (HOSE: FRT) BIH. v S SHS

Cap nhat KQKD
Gia hién tai 155.100 « Trong Quy 3/2025, FRT ghi nhan doanh thu 13.110 ty déng (+26,4% YoY), |ai sau thué 266 ty dong (+60,7% YoY).
Khuyén nghi « LOy ké 9 thang dat 36.170 ty dong doanh thu (+ 26% YoY), 1di sau thué 505 ty dong (+131,6% YoY), hoan thanh lan luot
Gia muc tiéu N/A 75% va 89% k& hoach ndm. Chuodi Long Chau (nha thudc va trung tung tiém chung) ghi nhdn doanh thu 9 thdng +38%
N/A YoY, mad thém 126 ctra hang thudc va 25 trung tdm tiém chdng trong Quy 3, dua tong sO ctra hang 1én 2.317 ctra hang
+/- N/A thudc (+ 374 clra hang) va 203 trung tdm tiém ching (+ 77 trung tdm), doanh thu trung binh 1,1 ty déng/clra hang. Chudi

FPT Shop ti€p tuc giam bdt ctra hang, tuy nhién doanh thu tdng 6% nhd san pham Dién may, Dich vu va Laptop, iPhone

Théng s6 co ban: 17, doanh thu trung binh Quy 3 dat 2,4 ty déng/cua hang (+30% QoQ, +14% YoY).

Vén héa (ty VND): 25.034 S6 CH clia cac cong ty thudc FRT Doanh thu FRT
S6 lugng CP luu hanh: 170.301.785 2,317 14,000 35%
KLCP dang niém yét: 170.301.785 Loas 12,000 30%
KLGD TB 52 tuan (CP): 534.318 10,000 25%
Gia thap 52 tuan: 99.300
Gia cao 52 tuan: 164.800 557 6,000 15%
S& htru NDT nudc ngoai: 46,07 % . " 647 = ik " o 4000 10%
Free-float: 75,00% I I I I I I I 2,000
200 128 203
O R | : :
2019 2020 2021 2022 2023 2024 9T.2025 R32e G2 Q.25 Q2.25 Q3.25
Dién bién g|a' co ph|é'u 2025 WFPTShop mLongChau = Tiém ching Long Chau mm Doanh thu (ty VND) —YoY
Loi nhuan FRT Bién Igi nhuan FRT
- 250 900% -
30% 800% .
200 M

700%

600%

150
500%
400%
100 10%
300%
50 200% -
Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25  Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 100% .
=——FRT =—=VNINDEX 0 0%
Q3.24 Q4.24 Q.25 Q2.25 Q3.25 0%
, a1.24 Q2.24 Q3.24 Q4.24 a1.25 Q2.25 Q3.25
mm NPAT-ME (Ty VND) —YoY 29
4 4 ) 4 4 mBién laigd m Bién 13i ron
SHS Research | Bdo cao nganh ban 1é 9%p g
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€ Cau chuyén thanh cong nudc ngoai s SHS

PR 0
Dan so: -ﬁ
i CPAILL

SHS Research | Bdo cdo nganh ban 1é

o 7 ~> o A7 ~ > ~r &) ¢
Gia c6 phiéu cong ty me so hiru 7-Eleven Thai Lan (THB) So6 luong CH 7-Eleven
18,000
16,000 15,%45
14,000
12,432
12,000
10,000
8,83
8,000
5,79
6,000
4,000
2,861
2,000 1,722
715
2322885888333 Jdd3333333553373 IIIII
85282232 320638°8522383263587584 O BN PP O DD D> ﬁa‘\fb ORI OB o o DO D ) (D g
PP cﬁb,\gﬁ FLF S 0“ L PSP S S S S S I

Két qua kinh doanh CPAII (Ty USD)
Ty trong cac kénh ban hang tap hoa tai Thai Lan

0.3

10
0.2
I 0.0

2001 2011 2014 0
Fy FY FY FY FyY FY Y Y FY FY FY Y FY FY FY kY Fy
ITI‘U‘jéI‘! th'ﬁﬁg .Hién d‘a[ 2008 2009 2010 2011 2002 2013 2014 2015 2016 2017 2018 20019 2020 2021 2022 2023 2024
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4]

mmm Doanh thu =——LNST

Ngudn:CPAIl, SHS Téng hop 31



€ Cau chuyén thanh cong nudc ngoai s SHS

D3n s6: S6 lvong CH va thi phan cua Alfamart
Y : Alfamart o
281.5 trieu 5% 25,000 N7y |
33%
Dién bién gia c6 phiéu cong ty me so hiru Alfamart (IDR) 31% 20,000 R = &
: 20% -~
3,600 en  o-
3,400 . Dién tich: 100-150m2
3,200 27% 15,000 SKU: >3.800
igg 25% S6 CH: 20.120
iﬁ% 239 1(},000 Lawson
2,200 i
2,000 21% _ ‘
100 19% 5,000 -
1,400 o i
1,200 17% : =
1,000 ) ~ _
o o 2014 2015 2017 2018 2019 2020 2021 2022 2023 2024 - MO Dién tich: 44-184m2
600 .
o . SKU: >2.500
200 hinh S6 CH: 374
_ o N Alf ° °
& ¥ w” m” w” m' E & & Y« V& 3 ¢ sSielu amidi
K&t qua kinh doanh Alfamart (Ty IDR) thi \
Ty trong cac kénh ban hang tap héa tai Indonesia 140,000 4,000 |
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HE THONG KHUYEN NGHI

Tang ty trong (OW): Ky vong tang gia tir 20% trd Ién trong khoang thoi gian 12 thang

Kha quan (P): Ky vong tang gia tir 10% - 20% trong khoang thdgi gian 12 thang

Nam gilr (N): Ky vong tang gid dén 10% trong khoang thoi gian 12 thang

Kém kha quan (Ne): Ky vong giam gid dén 20% trong khoang thdi gian 12 thang

Ha ty trong (UW): Ky vong gidm gia 20% tré 1én trong khoang thdi gian 12 thang

Can luu y: Day la nhitng ma c6 phiéu cd nhitng théng tin bat thudng hay cé giao dich bat
thudng... cd anh hudng trong yéu dén doanh nghiép. (Muc tiéu cung cap thong tin cho nha dau
tu)

Khong khuyé&n nghi: BO phan nghién clru dang hodc sé nghién cltu cd phi€u nay nhung khong
dua ra khuyén nghi hay gia muc tiéu vi ly do chd quan hodc chi dé tuan thu céc qui dinh cua
luat va/hodc chinh sach cong ty trong céc trudng hgp nhat dinh tranh cac xung doét lgi ich, vi du
nhu SHS dang thuc hién tu van chién luoc, IPO...

Chua khuyén nghi: Khuyén nghi dau tu va gid muc tiéu cho cd phiéu khong dugc dua ra do
chua co du thong tin co s& dé xac dinh khuyén nghi dau tu hodc gida muc tiéu. Khuyén nghj dau
tu hodc gid muc tiéu trudc do, néu co, khong cé hiéu luc ddi vai cd phi€u nay.

Tat ca nhirng théng tin néu trong bao cado nghién ctru nay da duoc xem xét can trong, tuy
nhién Cong ty C6 phan Chung khoan Sai Gon - Ha Noi (SHS) khéng chiu bat ky mot trach
nhiém nao doi véi tinh chinh xac cla nhirng thong tin dugc dé cap dén trong bdo cao. Cac
quan diém, nhan dinh va danh gia trong bao cdo nay la quan diém ca nhan cua cac chuyén
vién phan tich ma khéng dai dién cho quan diém cua SHS.

Nhirng quan diém dugc trinh bay trong bao cdo da phan anh ddng quan diém ca nhan cua
chuyén vién phan tich, chung t6i xac nhan rang khdong cé phan thu lao nao cua chung t6i da,
dang hodc sé truc tiép hay gian tiép co lién quan téi cac khuyén nghi hay quan diém thé hién
trong bao cao nay.

Bdo cao nay chi nham muc tiéu cung cap thong tin, khong phai va sé khong dugc hiéu l1a mot
|6i dé nghi hodc mot 16i moi chao dé thuc hién bat clr giao dich chirng khoan hodc cong cu tai
chinh nao khac. Ngudi doc chi nén sir dung bdo cdo nghién ctru nay nhu la mét nguén thong
tin tham khao. SHS khong chiu trach nhiém vé bat cir két qua nao phat sinh tur viéc sir dung
ndi dung clia bao cdo dudi moi hinh thtrc.

D{r liéu tai chinh dugc cung cap badi Bloomberg va FiinGroup.

Moi théng tin xin vui long lién hé:
Research@shs.com.vn

Trung tam Phan tich - Cong ty C6 Phan
Chirng khoan Sai Gon - Ha Noi

Tru s6 chinh tai Ha Noi

43 Ly Thuong Kiét, phudng Ctra

Nam, Tp.Ha Noi

Tel: (84.24) 38181 888 Ext. -

Fax: (84.24) 38181 688 -

Website: www.shs.com.vn

Chi nhanh H6 Chi Minh

Tang 6, Cao 6c¢ van phong HDTC, s
36 Bui Thi Xuan, Phudng Bén Thanh,
Thanh pho H6 Chi Minh,

Viét Nam.

Tel: (84-8)-3915 1368

Fax: (84-8)-3915 1369

Email: contact-hcm@shs.com.vn

Chi nhanh Da Nang

Tang 8, Tdoa nha Thanh Lai 2,
s6 03 Lé Dinh Ly,

Thanh phé Da Nang, Viét Nam
Tel: (84-511)-352 5777

Fax: (84-511)-352 5779

Email: contact-dn@shs.com.vn

Website: www.shs.com.vn

34


https://www.shs.com.vn/
http://www.shs.com.vn/

