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MO PAU

Nam 2026, nganh tiéu dung Viét Nam dwoc dw bao ti€p tuc duy tri quy dao ting truwedng tich cuec,
dwa trén nén tang vi mo6 6n dinh va nhirng cai cach chinh sach quan trong trong giai doan 2024~
2025. Trong nam 2025, tiéu dung noi dia da ghi nhan sw hoéi phuc ré nét khi GDP dwoc dw dodn
tang truedng trén mirc 8%, thu nhap kha dung ho gia dinh cai thién, cung véi tam ly nguoi tiéu
dung tré lai mic truede dich. Pac biét, cac ddong lwc chinh sach - nhw Nghi dinh 70 vé thué hé gia
dinh, dinh hwéng thic diy khu vwc kinh té tw nhan, hay moi trwedng tién té-tai khoa néi long - da
tré thanh yéu td then chdt gidp ho trg sttc mua va ho tro chi phi vén cho doanh nghiép.

Budc sang nam 2026, ching téi ky vong nganh tiéu dung duy tri da tang trwedng kha quan, dac biét
& phén khuc tiéu dung khong thiét yéu (non-essential) khi nhu ciu phuc héi theo chu ky va tang
16p trung lwu tiép tuc mé rong (GDP per capita nam 2026 1a 5,400-5,500 USD). O cac phan khiic
ngach nhw ICT, dwgc phdm, hang tiéu dung thiét yéu, dv dia ting trudng dén tlr: (1) qua trinh
chudn h6a mé hinh vin hanh ctia cac chudi ban 1& hién dai sau giai doan tai co cAu 2023-2025; (2)
xu hwéng dich chuyén chi tiéu sang cac chudi chuyén nghiép, véi ty 1& thAm nhap ban 1€ hién dai
mé&i dat khodng 30-35%, thidp hon nhiéu so véi cac thi treong trong khu vuee.

Song song do6, thwong mai dién ti ti€p tuc 1a nhan t6 thay do6i ciu truc nganh. Véi toc do tang
trwdng GMV binh quan ~15-20%/nam, kénh online ngay cang déng vai tré quan trong trong hanh
trinh mua sam, budc cac doanh nghiép ban 1é truyén thdng phai ddy manh chién lwoc 020, téi wu
logistics va dir liéu héa van hanh dé duy tri thi phan.

Ve trién vong diu tw, ching téi wu tién cac doanh nghiép duy tri tang trwdng loi nhuén 6n dinh, c6
loi thé canh tranh ré nét va kha ndng mé rong thi phan, gom FRT, PNJ, MWG. Bén canh d6, lan song
IPO va chuyén san trong nganh - nhw MCH, hodc ké hoach IPO mang ndng nghiép ctia HPG - sé mé&
rong dang ké “vii tru lwa chon” cho nha diu tw trong nam 2026.

WATCHLIST
C6 phiéu Phan nganh Trién vong dau tw Gia muc tiéu
MWG Ban 1é ICT, hang tiéu ding Kha quan 80,500
FRT Ban 1é ICT, dwoc phdm Kha quan 165,100
PN]J Vang trang strc Kha quan 100,000
MSN Hang tiéu dung Kha quan 82,000
MCH San xudt hang tiéu dung Trung lap 145,000
VNM Stra Trung lap 67,000
SAB Bia Trung lap
QNS, LSS, SLS Puong Kém tich cuc
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PHAN I: BOI CANH CHUNG

1.1 Bdi canh vi mo
Thwong mai toan cau duy tri ting trwdng tich cwc sau ct s6¢c thué quan doi tng ndm 2025. Nhirng
théng tin m&i nhat bao gom: (1) Téc d6 tang trwdng cia nén kinh té€ My (>3% hai quy dau nam
2025); (2) Sw ha nhiét vé thué quan - d6i &rng nhirng ngay gin diy cung nhiéu thoa thuin thuwong
mai song phwong dwoc My ky két; (3) Dw bdo tang truedng kinh té toan ciu & mirc 2.7% trong nam
2026, m& ra trién vong sang hon cho thwong mai toan ciu nam 2026.

Tang trwdng kinh té thé gidi va cac thi trwdong chinh
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Ngudn: WorldBank, Céap nhét thédng 10/2025

Tai Viét Nam, Kinh té ting trwd'ng cao (ké hoach ting trwrdng GDP dat 10% nam 2026)
cung sw cai thién vé thu nhap 1a nhirng nén tang virng chic cho nganh tiéu dung

Thang 11/2025 vira qua, Qudc hdi Viét Nam da thong qua Nghi quyét vé phat trién kinh té xa hoi
2026 quyét nghi tang trwdng kinh té€ nam sau phan dau tir 10% tré 1én, GDP binh quan dau nguoi
dat 5,400-5,500 USD. Lam phat kiém soat & mirc khoang 4.5%. V&i chi tiéu dé ra nay, nam 2026
duoc du doan sé c6 dwgc nén tang tang trwdng tot nho sw hod trer dén tir chinh phu ciing cac chinh
sach tai khéa va tién té két hop hai hoa.

Tang trwdng GDP hang nam Ty 1é that nghiép
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Nguén: Téng cuc théng ké GSO, GTJA RS team
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Trién vong kinh té va thu nhap dwoc cing c6 bang dong vén FDI manh mé, thwong mai tich
cwc, dau tw cong tang toc

FDI

Cac thoa thuin hop tac va chuyén cong du song phwong trong nam 2025 gitra Viét Nam v&i cac doi
tac 16n nhw My, EU, Nhat Ban va Han Quéc gép phin mé réng co hoi dau tw trong linh vuc tiéu
dung, nhit 1 & cAc mang nhuw thuc phim, ban 1é, nang lwgng tiéu dung, logistics va cong nghiép ho
tro. Ngoai ra, viéc FTSE Russell ndng hang thi trweong chirng khoan Viét Nam 1én nhém méi noi da
cung c6 niém tin cta gi¢i dau tw quoc té€, mé ra co hoi thu hit vén gidn tiép théng qua hoat déng
M&A hodc lién doanh trong cac doanh nghiép tiéu dung noi dia.

Vén dau tu nudc ngoai 9 thang qua cac nam (ty USD)
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Ngudn: Bé ké hoach va dau tw, GTJASVN RS

Theo s6 liéu tir Cuc Pau tw nwée ngoai (B6 K€ hoach va Pau tw), trong 9 thang ddu nam 2025, tong
von FDI dang ky dat hon 28.5 ty USD, tang 15.2% so véi cung ky nam trwdc; von thye hién wéce dat
18.8 ty USD, tang 8.5%. Py la nhirng con sé tich cwc, cho thiy Viét Nam dang tao dwoc nén tang
bén virng dé thu hat va gitr chin cac dong vén dau tw chién lwgc trong giai doan phuc héi kinh té
toan cau.

Thwong mai tich cwec - Tong Kim ngach thwong mai dw kién vé dich ting tredng 15% nam
2025.

Trong thang Mwo1i, tong kim ngach xuit nhap khau hang hoa dat 81.49 ty USD, gidm 1.2% so véi
thang trwdrc va ting 17.2% so véi cing ky nam truée. Tinh chung mwoi thdng ndm 2025, tong kim
ngach xuat, nhip khiu hang hoa dat 762.44 ty USD, ting 17.4% so v&i cung ky ndm trwdc, trong
do6 xuét khau ting 16.2%; nhip khiu ting 18.6%. Can cin thwong mai hang hda xuit siéu 19.56 ty
USD.

Hoat dong thwong mai manh mé dang tao nén tang ro rét cho trién vong kinh té va thu nhip nam
2026. Svw tang tredng manh cda cac nhém hang chi lwc nhw dién tr, may mdc, linh kién... khong
chi ciing c6 thu nhip doanh nghiép ma con tao thém viéc lam va thu nhip cho nguoi lao dong. Nho
vao d6 mé thwong mai cao va thang du thwong mai 1én, thwong mai dang tré thanh déng lwc quan
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trong gitip Viét Nam bwéc vao ndm 2026 véi trién vong kinh té va thu nhap tich cuc, virng chac
hon.

Xudt nhdp khdu
Co’ cdu nhém hang xuat khau thang Co’ cdu nhém hang nhap khiu thang
muoi nam 2025 muoi nam 2025
Thily san chiém 2.4%, Nhién li¢u va khoang

san chiém 0.6%, giam Vat pham tiu ding
chiém 8.3%, tang 14.2%
svek

tang 13.2% svck

./

Nong, 1am san
chiém 8.3%, tang

14.2% svck
Tu liéu san xuét
chiém 88.7%, tang
Cong nghiép 17.1% svck
ché bién chiém
m Cong nghiép ché bién Néng, |am san 88.7%, tang = Tw liéu san xuét Vat phéim tiéu dung
j ! 17.1% svek ’ ’

Thay san = Nhién liéu va khoang san

Nguén: Téng cuc théng ké GSO, GTJA RS team
Tac dong 1én gia ca sau khung théa thuan thwong mai véi My

Theo nghi dinh 73/2025/ND-CP vé viéc mién thué nhap kh&u hang tir My dem lai mot s& tac dong
dén doanh nghiép noi dia va nguoi tiéu dung dac biét la 6 t6, nang lwong - nguyén liéu dau vao va
ndng san cao cip. Trong do, 6 td My dwgc ha thué tir mirc rat cao xuéng 32-50%, gidp gia xe nhap
khau giam dang ké. Piéu nay mang lai loi ich r6 rét cho ngudi tiéu dung & phan khic trung - cao
cap, nhung déng thoi tao sttc ép canh tranh trwc tiép 1én cac hang xe 1ap rap trong nuwéc, budc ho
phai ning chit lwong va t6i wu chi phi.

Mat hang Mikc thué suit MFEN cii Mikc thué suit MEN méi
O t6 (danh cho hanh khach) 64% 50%
Sedan va xe bdn chd 45% 32%
Khi ty nhién hoa 16ng (LNG) 5% 2%
Khi ethanol 10% 5%
Thit ga dong lanh (dui) 20% 15%
Hat dé cuoi 15% 5%
Hanh nhan 10% 5%
Téo tuoi 8% 5%
Cherry 10% 5%
Nho kho 12% 5%
San pham gb 20-25% 0-5%
Hat ngo 2% 0%
Pau nanh 1-2% 0%

Nguén: US Trade, GTJASVN RS

(' nhém nguyén liéu chién lwoc, Viét Nam giam thué xudng 0-2% cho khi LNG, ethane, ethanol va
ngo. Pay la nhirng mat hang khong phai Viét Nam tw san xuit véi quy mo 1én, nén viéc giam thué
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chti yéu lam gidm chi phi dau vao cho cac nganh dién - khi, héa chit, thirc an chan nu6i va ché bién
thwe phdm. Tac dong lan tda 1a chi phi sdn xuat thip hon, gop phan 6n dinh gia hang h6a va gian
tiép ho tro thu nhap thuc té cia nguwoi dan.

V&i nhém néng san My nhw tdo, cherry, hanh nhén, dui ga déng lanh, nho khé... thué gidam manh
xubéng con 5-15%, khién gia hang nhap khau canh tranh hon. Nguoi tiéu dung dwoc hwong loi ti
san pham da dang, chit lwgng cao va gia dé tiép cin hon. Tuy nhién, diéu ndy gia tang ap lwc cho
mot s6 nha san xuat noi dia, dic biét trong cac nganh trai ciy va thwc phdm chin nuéi, khi hang
M¥ c6 loi thé vé quy mé va gia thanh.

Nganh du lich tiép tuc khéi sic cung Pé an Phat trién nganh dén 2030

Nam 2025, du lich Viét Nam ghi nhin sw phuc h6i manh mé khi gan 17.2 triéu lwot khach quéc té
dwoc dén trong 10 thang dau ndm, tang khoang 21.5% so v&i cung ky ndm trwdce. Piéu nay nho
vao chinh sach mién thi thwc cho nhiéu nwéc kéo dai thoi gian lwu tru, ting sd chuyén bay qudc té.
Tuy nhién, mic chi tiéu lai chwa vé lai mic trweéc Covid do lam phéat toan ciu, du khach that chat
chi tiéu va canh tranh dén tir cic nwérc Thai Lan, Singapore, Malaysia...

Téng lwong khach qudc té dén Viét Nam (yoy growth)
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Nguén: Téng cuc théng ké GSO, GTJASVN RS team

Du lich n6i dia dw kién tiép tuc tang trong nam 2026 tuy nhién téc do c6 chitrng lai. Du khach c6 xu
hwéng chon trdi nghiém phu hgp tui tién, san deal, t6i wu chi phi.

Lam phat 6n dinh, gép phan cung c6 tim ly ngwoi tiéu dung
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Nguén: Téng cuc théng ké GSO, GTJASVN RS team
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Tiéu dung nam 2026 sé tiép tuc tang, dic biét tp trung vao cdc nhom sirc khoe - y té, nha & va cac
dich vu tién ich, trong khi cdc nhém thiét yéu khac nhw thwe phdm va dich vu an uéng sé tang vira
phai.

CPI1 10T25

113.39

106.2 105.13
99.52

Hang 3n & DO udng & May mic, Nha & & vat Thiétbi& Thubc & Giao théng Buwu chinh  Gidoduc  Vénhoa, Hanghda &
dichvuadn thuécld miinén, liduxdy d6 dunggiadichvuy té& vién théng giditri & du  dich vu
uéng giay dép dung dinh lich khac

Nguén: Téng cuc théng ké GSO, GTJASVAN RS team

DIEN BIEN GIA THEO % THAY POI CUA MOT SO MAT HANG

NAM 2025
= Xing Gao =—=Thucphdm ==Nha &, dién nwdc, chat dt va VLXD
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Nguén: Téng cuc théng ké GSO, GTJASVN RS team

Gi4 xdng dAu duy tri thdp trong ndm 2025. Du¢i tic ddong clia dién bién thuan lgi clia gid diu toan
ciu cung chinh sach diéu chinh gia xdng trong nwéc, cudi nim 2025, gia xang sé tiép tuc giam tao
diéu kién thuén lgi cho van chuyén va tiéu dung. IEA dw doan san lwong diu thé gi¢i nam 2026 sé
tang thém 2.4 triéu thung/ngay trong khi OPEC+ dw bao mirc tiéu thu diu toan ciu chi ting khodng
700,000 thung/ngay.
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Gia thép Hot-rolled Coil Gia dau Brent Crude Oil
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Nguén: Trading Economics, GTJA RS team

Gia VLXD trong nam 2025 dang trong xu hwéng ting nh¢ sw phuc hoi ciia BDS va nhu ciu dau tw
cong. Trong ndm 2026, gid VLXD duw kién sé tiép tuc ting dwa trén tinh hinh ké hoach cac cong
trinh trong nam sau nhw dw 4n cao t6c Bac-Nam phia Pong, dw 4n nha may dién hat nhan Ninh
Thuan, dv 4n dwdng sat qudc té... va cac dw 4n BDS khéc.

Khung chinh sach - ban Ié quan trong cho nganh tiéu dung nhirng nam téi

Tén chinh sach Noi dung Anh hwéng dén nganh tiéu dung
Nghi dinh 180/2024/ND- - Gidm 2% VAT cho hang héa - Kich cau, ting sirc mua
CP, nghi quyét dich vu (Ttr 10% xu6ng 8%)
174/2024/QH15
Luit Thué GTGT - Diéu chinh déi twong chiuthué - Lam tang chi phi tudn thu va giam
48/2024/QH15 - B6 sung quy dinh vé khiu tri kha ndng khiu trir cta doanh

Nghi dinh 117/2025/NP-CP

Quyét dinh 01/2025/Qb-
TTg

Luat Thué Tiéu thu dic biét
(stra d6i) s6 49/2024/QH15

thué diu vao

- Thanh toan khong dung tién
mat

- Siét chat nghia vu thué déi véi
thwong mai dién ti

- Yéu cau san thwong mai dién
t& khiu trir va nop thué

- Bo6 mién thué ddi v&i hang NK
<1 triéu déng

- Tang thué véi rugu >20 1én
90%, <20 1én 60%, bialén 90%
va thudc 14 truyén théng

- Uu dai thué cho 6 t6 dién va
san phdm than thién moi
treong

nghiép ban 1é, dac biétla nhém ctra
hang nhé 1é

Binh dang giita ban 1é truyén thdng
va online

Tang chi phi vin hanh va yéu cau
quan ly dir liéu

Bao vé nganh san xuit noi dia
Khién chi phi NK va ban lé hang
ngoai tang

Anh hwéng nganh bia, nwéc uéng
Thuc diy tiéu dung xanh, nganh 6
td dién phat trién

RESEARCH DEPARTMENT | INDUSTRY REPORT



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) INDUSTRY REPORT
GUOTAI JUNAN SECURITIES (VIETNAM) Trién vong nganh tiéu ding 2026

Nghi dinh 81/2021/NDP-CP - Mién, gidm hocphivahdtr¢ - Gidm ganh nidng chi phi, ting thu
chi phi hoc tap nhap, tang chi tiéu
Nghi dinh 97/2025/ND-CP - Thuc diy déi méi sang tao - Tao viéc lam, ting thu nhap

- Uu dai dau tw

Nghi dinh 70/2025/ND-CP T ngay 1/6/2025,hé kinh - Gay bdi roi cho cac hd kinh doanh

stra doi Nghi dinh doanh c¢6 doanh thu tir 1 ty trong viéc tuan thu quy dinh trong
123/2020/ND-CP quy dinh déng tré 1én hang nam phai st thoi gian dau
vé héa don, chirng tir dung héa don dién ti khéitao - Tao tién dé cho nganh ban 1é phat
tir may tinh tién va két néi véi trién dong nhat
co quan thué. - Giup kiém soat ngudn goc xult xi

hang héa t6t hon, bao vé nguoi
tiéu dung.

Ngudn: GTJA RS team téng hop
Chinh sach tai khéa cung chinh sach tién té dwoc diéu tiét hai hoa.

Theo nghi quyét s6 204/2025/QH15, viéc giam thué gia tri gia tang 4p dung d6i véi cdc nhém hang
héa dich vu ttr 10% xu6ng con 8% sé dwoc cé hiéu lwe tir ngay 1/7/2025 dén hét nam 2026. Diéu
nay du kién sé 1a dong luc kich ciu trong nam 2026.

Ciling tr thang 7/2025, mirc thu lé phi truwdc ba 6 to sé tinh theo ty 1€ (%) tuan theo Nghi dinh
10/2022/ND-CP (dworc stra doi, b sung b&i Piéu 1 Nghi dinh 51/2025/ND-CP va khoan 4 biéu 1
Nghi dinh 175/2025/ND-CP). Theo d6, ap dung mirc thu nhw sau:

Loai xe Mike thu Thoi han 4p dung
O t6, ro modc, so' mi ro' moée,
xe ché ngudi bén banh cé gin
dong co, xe ché hang bén banh
6 gan dong co, xe may chuyén 2% Tur 1/7/2025
dung, xe twong tu cac loai xe
nay

O t6 ché nguoi tir 09 chd ngdi
tré xuong (bao gom ca xe pick-

. L. 10% Tu 1/7/2025
up ché nguoi)

O té dién chay pin 0%  Ap dung dén hét thang 2/2027)
Nguén: GTJA RS team téng hop

Chinh sach nay khong chi gidap thi tredng 6 to s6i dong tré lai ma con tao hiéu &ng lan tda sang
nhiéu nganh lién quan nhw bao hiém, dich vu bdo dudng - stra chitra, phu tung va hoat dong cho
vay mua xe.

Niém tin ngwoi tiéu dung cling cé trién vong nganh

Theo nghién ctru Tam ly Ngwoi tiéu dung ASEAN (ACSS) cia Ngan hang UOB (Singapore), Viét
Nam tiép tuc dan dau khu vurc vé mirc d6 lac quan cta ngudi tiéu dung, véi 67 diém, cao hon nhiéu
so v&i mirc trung binh khu vye 1a 54 va ting ba diém so véi ndm ngoai. Piéu nay phan anh niém
tin bén virng clia ngudi tiéu dung Viét Nam doi véi ca nén kinh té quéc gia va trién vong tai chinh
ca nhan.

RESEARCH DEPARTMENT | INDUSTRY REPORT 9
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1.2 Trién vong va xu hwéng tiéu dung 2026
Xu hwéng tiéu dung - sirc khde, giao duc

Thi trvong ghi nhin sy noi 1én cda xu hwdng “tiéu dung cé y thirc”, khi ngwoi Viét ngay cang than
trong hon vé&i ngan sach va diéu chinh mirc chi tiéu tuy theo nganh hang. i lién véi sy phat trién
ctua thwong mai dién t&, nguwoi tiéu dung ngay cang chi nhiéu hon cho cac san pham giam gia,
khuyén mai, deal hoi... Bén canh dd, cc sdn phdm than thién v&i moi tredong tiép tuc dwoc wu tién
trong gié hang tiéu dung. Hon 33% ngudi Viét san sang chi mirc cao hon cho cac san phdm xanh.

Mrc chi tiéu tang so v&i nam truéc Thay d6i trong hanh vi mua sdm
Quén 40 & San phém cham soc ca Mua nhiéu san phém ¢6 thuong
- I o

Am thuc _ 44% Mua sém nhiu hon qua MXH _ 32%

Trai nghiém & San phim cao cp _ 51% Chi mL'{c ca(.)Ahon ?.ho ng pham _ 33%
than thién moi truong
Sinh hoat phi hang ngay _ 53% Mua nhiéu san phiam da ning _ 34%

Gido duc, sirc khoe & Lbi séng _ 67% Mua nhiéu san phim giam gi4, _
° khuyén mai

lanh manh
38%

Ngudn Nghién ciu Tam Iy Nguoi tiéu ding ASEAN (ACSS)

Ngoai yéu to moi trwedng, an tAm tai chinh dang thiic diy nguwdi tiéu dung ting chi cho cac linh vuc
thiét yéu. Theo ACSS, 67% ngwdi Viét chi nhiéu hon cho gidao duc, chim séc strc Khée va thé
chit, virg't mirc chi cho nhu yéu phiam hang ngay (53%).

Song song do6, nhu ciu nang tam trai nghiém ciing gia ting manh. Ngwi tiéu dung san sang chi
nhiéu hon cho giai tri, Am thwc cao cip va du lich nghi dwéng, phan dnh xu hwéng wu tién
“tan hwdng cé chon loc”. Pay la nhém chi tiéu dwoc xem nhw khodn dau tw cho chat lwong song
thay vi chi tiéu tly hirng, dac biét trong boi canh nguoi Viét ¢ y thirc hon vé gia tri nhan dwoc tir

mbi giao dich.
Xu hwéng tiéu dung “hién dai héa” trong nam 2026
Thwong mai dién tir va sw chuyén dich tir kénh truyén théng (GT) sang kénh hién dai (MT)

Xu hwéng tiéu dung so6 hoéa tiép tuc lan rong, khi ngwoi dan ngay cang quen véi thanh todn khong
tién mat, mua sdm trwc tuyén va thwong mai dién ti tich hgp mang x4 hoi (social commerce). Nam
2025, cdc nén tang nhw TikTok Shop, Shopee va Lazada déu ghi nhin mirc tang trwedng hai chir s,
phan 4nh sw chuyén dich manh mé trong hanh vi mua sadm. Dv kién sang 2026, s két hop giita Al

RESEARCH DEPARTMENT | INDUSTRY REPORT 10
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ca nhan hoéa trai nghiém khach hang va mé hinh ban 1é da kénh (omnichannel) sé gitip cdc nha ban
1é trong nwéc nang cao nang suit va do trung thanh clia nguwoi tiéu dung.

TH| PHAN DOANH SO HANG Top 15 nganh hang c6 tdng doanh thu
THANG TREN CAC SAN TMPT cao nhat trén 4 san thwong mai dién tlr
Shopee M TikTokshop ™ Lazada ™ Tiki 70000 633626
60000 ~PH
-
o 50000 ‘L
- . . . 40000 2p432.4
0 30000 ‘N AL
u 3327
37%38% 20000 7] a1
% % 41% VELA o .I:
10000
g A I: I—-I—.I—-I—-L‘l—-l——u—-—-—
C Q g U g Y W o > < O > =
CeSseSo255 2888585
>0 e S 58 X¥T g8 50372
90 .= bo O ® “Q - ©
€ »vw Db cO oS5 g we X 3w ¥
59% 59%  58% o o 57% . . S ®QgPsnh XELTdwE ER
© 55% 55% 6 56% 56% 54% S 8 © &2 :5 5 o 2
a0 @© £ a 2= £ &= e
c o5 8= c o Q £ 2
o © < © © £ f.%
+ P o > 3 8 F
— e () >
2 = s © 2
T1.2022.2073.207%.207%5.207%.202Y.202B.2079.2025 = £

Nguén: Metric
Thwong mai dién tir Viét Nam dw bdo tiém ning tang truedng 35%/ndam dén 2028. Trong khi do,

ngudi ban 1é dang chirng kién sw chuyén dich dai han trong hanh vi tiéu dung tir cic kénh ban 1é
truyén thong sang kénh ban 1é hién dai.

Co’ cau kénh ban Ié S6 lwong cho va tiém tap héa cé xu
huwéng gidm dan

100% 2% 3% 5% 8% 7% 8% 19,
90% 19% 20% ) 10,000 670
80% i 24% 26% 27% 9,000 663
27% 8,000 ’ =) 1 I 660
70%
60% 7,000 6 0 — 65 650
0% 6,000 5@ . 644
5,000 640
40% 7¢ o . 4,000 '
30% ¢ 2 3,000 s 3 630
20% 2,000 620
10% 1,000
0% 0 610
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
B Kénh truyén théng Kénh hién dai Thuong mai dién tir E Chg Tap hoa

Ngudn: Metric
Nguwoi dnh hwéng (Inluencer) tdc ddng manh hon bao gior hét dén quyét dinh mua hang

Millennials va Gen Z ttr lau da dwa vao ngwoi anh hwdng (influencer) dé kham pha san pham va
lwa chon thwong hiéu dang tin ciy. Gio diy, thAm chi mot phan Gen Alpha - thé hé tré nhit hién

2 by A
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sam tir influencer twong dwong véi loi khuyén tir gia dinh va ban be. V&i Gen Z, tAc ddng clia cac
tai khoan influencer dén quyét dinh mua hang vwot xa tai khodn chinh thirc cia cic nha ban 18é.
Theo nghién ctru “Shopping Pulse” ctia Klarna, influencer hién c6 strc anh hwéng Idn hon cac kénh
ban 1é truyén théng khi tiép cin Gen Z.

V&i nhitng yéu t6 ho tro vé vi mo, chinh sach, xu hwéng tiéu dung, tdng doanh thu ban 1é hang
hoéa va dich vu tiéu dung nam 2026 dw kién ting tredng 10%

Tinh chung mwdi thang ndm 2025, tong mirc ban 1é hang héa va doanh thu dich vu tiéu dung theo
gia hién hanh wéc dat 5,772.9 nghin ty déng, ting 9.3% so v&i cung ky nam trudc (cung ky nam
2024 tang 8.8%), néu loai trir yéu to giad ting 7.0% (cung ky nam 2024 ting 4.8%).

Téng mirc ban lé hang héa va doanh thu dich vu tiéu dung theo gia hién hanh
mu i thang giai doan 2021-2025

7,000.00 223 2"
5,772.90 o

6,000.00 5,282.90
4,855.50 1t
5,000.00 4,392.60 )
4,000.00 3,591.20 !
5

3,000.00
0
2,000.00 5
1,000.00 1
0.00 -1
2021 2022 2023 2024 2025

m Tong s6  ====T{c do ting/giam svck nam trude

Nguén: Téng cuc théng ké GSO, GTJASVN RS team

Doanh thu ban 1é hang héa mwdi thang nam 2025 wéc dat 4,400.1 nghin ty dong, chiém 76.2%
téng mirc va tang 8.0% so v&i cung Ky ndm trudce. Trong dd, nhém hang lwong thwe, thwe phim
tang 10.0%; hang may mac tang 8.6%; do dung, dung cy, trang thiét bi gia dinh tang 7.1%; vat
pham vin hod, gido duc tang 6.9%.

Nhin chung stc tiéu dung trong nwéc dang phuc hoi nhe, ch doi sw phuc hoi birt pha nho cac
chwong trinh kich cau va luit thué thu nhip ca nhan dwoc thyc thi trong nam 2026.

U'éc tinh U'éc tinh Toc d9 ting svck nim truéce (%)
T10/2025 10T/2025 T10/2025 10T/2025
Tong sb 598.4 5,772.9 7.2 9.3
Bén 1¢ hang hoa 452.6 4,400.1 5.7 8.0
Dich vu luu tra, dn ubng 71.7 695.1 14.1 14.6
Du lich lir hanh 8.1 77.4 18.8 19.8
Dich vu khac 66.0 600.3 9.4 11.8

Ngubdn: Téng cuc théng k& GSO, GTJASVN RS team
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PHAN II: TRIEN VONG PAU TU CO PHIEU NGANH TIEU DUNG 2026

Trién vong dau

Co phiéu Phan nganh Gia muc tiéu
tw
Ban lé ICT, hang tiéu
MWG Kha quan 80,500
dung
FRT Ban 1é ICT, dwoc phdm Kha quan 165,100
PN]J Vang trang strc Kha quan 100,000
MSN Hang tiéu dung Kha quan 82,000
San xuit hang tiéu
MCH Trung lap 145,000
dung
VNM Stra Trung lap 67,000
SAB Bia Trung lap -
QNS, LSS, SLS buong Kém tich cwc -

Chiung t6i nhin thidy sw phan héa vé trién vong kinh doanh giira cac doanh nghiép trong
nganh tiéu dung. Cu thé:

e Nhém c6 phiéu sé& hitu chudi ban 1é hang tiéu dung nhw Bach Héa Xanh, Winmart sé
hwdng loi truec tiép tir xu hwdng tiéu dung hién dai, hang héa c6 nguon géc xuat x ro rang.

e Cac chudi ban 1é thudc tiép tuc 1a diém sang ting trwdng trwdc xu hudng chi trong sitc
khée, dinh dwdng cia nguoi dan.

e Cac chudiban 1é hang tiéu dung khong thiét yéu, dic biét thiét bi dién ti, gia dung chirng
kién mirc do bao hoa trong thoi gian gin day, dic biét canh tranh gay gat vdi cac kénh ban
hang online. Hién c4c chudi nay dang theo dudi chién lugc tai ciu tric hé théng, tdi wu hoa
hiéu qua moi diém ban, dong thoi ddy manh kénh online.

e Nhom c6 phiéu thwong nguén nhw MCH, VNM tiép tuc duy tri dwgc vi thé trén thi treong
nodi dia. Tuy nhién do dw dia tang truwedng thi phan khong con nhiéu, chién lwoc ma cac cong
ty nay dang theo dudi la cao cdp h6a nganh hang va ddy manh kénh xuit khiu. Hién két qua
kinh doanh ctia 2 doanh nghiép nay ciing twong do6i kha quan.

e V¢&i mang bia, thi trvong canh tranh gay gat va chiu anh hwéng tir cic quy dinh lién quan
(thué tiéu thu dic biét, Nghi dinh 168).

e V&imangkinh doanh dwong, chung toi thiy trién vong kém kha quan trong béi cdnh nganh
dang trong tinh trang dw cung va gia dwdng trong nwdc gidam manh. Xu hwdng nay co 1é sé
ti€p tuc trong nam 2026 trwdc khi c6 thé hoi phuc tré lai khi hang ton kho dwoc tiéu thu
bét.

RESEARCH DEPARTMENT | INDUSTRY REPORT 13



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) INDUSTRY REPORT
GUOTAI JUNAN SECURITIES (VIETNAM) Trién vong nganh tiéu ding 2026

CO phiéu tiéu dung khong thiét yéu (VNCOND) cho thiy mirc ting nhinh hon nhém hang
thiét yéu (VNCONS) trong nam 2025

30.0 —— VNCOND Index e \V/NCONS
25.0 |

20.0
15.0
10.0
5.0
0.0
-5.0
-10.0
-15.0
-20.0
-25.0
-30.0
-35.0

-40.0 -
12/4/2024 2/4/2025 4/4/2025 6/4/2025 8/4/2025 10/4/2025 12/4/2025

MWG, MSN la nhitng c6 phiéu din dit nhém nganh
60

— WG FRT e===PNJ e=—=]\|SN e===|CH ==—SAB

Nguén: Bloomberg, GTJASVN RS
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2.1Cong ty co phan tip doan Masan

Gia muc tiéu: 82,000
Masan Group- MSN (HOSE) S o e R

Gia muc tiéu: 145,000
Masan Consumer- MCH (HOSE)

Khuyén nghi: Trung lap

MSN s& hiru hé sinh thai cidc nhan hang tiéu dung céng ty thanh vién c6 thi phin nhit dinh va dinh vi thwong
hiéu trén thi tredng tiéu dung.

. WinCommerce - don vi s& hitu chudi ban 1¢ WinMart

. MML- S& hitu thwong hiéu thit mat MEATLife

. Phuc Long Heritage - chudi ctra hang trd sita tai Viét Nam

. MCH- cong ty chuyén vé nganh hang tiéu dung véi cac thwong hiéu do6 dn, mi an lién, nwéc cham,

café va nhiéu nhan hang tiéu dung khac chiém thi phan Ién tai Viét Nam
Trién vong kinh doanh

e (Cac san pham thiét yéu dwoc ky vong sé c6 nhu ciu 6n dinh trong ndm 2026. Nganh thwc phadm va
dd udng (F&B) du kién c6 s ting trwdng nhe nhwng khong dang ké. Dudi su tic ddng cta ndi lo vé
an toan thwc phdm, hang gia, hang nhai gia tang, xu hwéng dn uéng lanh manh, déng thoi sw phd
bién cta dién tir thwong mai, phan khuc F&B du kién sé hwéng dén nhirng san pham c6 ngudn goc
xuat X ro rang, thanh phin an toan, va cac sdn phadm ché bién nhanh, tién loi, dong thoi mé rong
hoat dong kinh doanh trén cac san thwong mai dién ttr.

e MCH la tru c6t chinh déng gép vao loi nhudn ciia MSN. Tuy nhién, trong nam 2025, két qua kinh
doanh ctia don vi nay bi chitng lai do anh hwdng ctia hoat dong tai cau tric kénh phan phoi. Ching
toi ky vong doanh nghiép sé dat toc do tang trwdng hai con so trd lai trong nam 2026.

e Trong khi d6, trién vong kinh doanh MML, Wincommerce va PLH dv kién tiép tuc la nhirng diém
sang thuc diy ting tredng doanh thu va loi nhuin cia MSN trong nam téi.

e Dangchuy, chung t6i nhan manh trién vong kinh doanh cia Wincommerce nh¢ ké thira va tin dung
dwoc cac chinh sach cling nhw xu hwéng hién tai cho moé hinh MT.

Két qua kinh doanh 2025 tich cwc toan dién trén hé sinh thai

Don vi Doanh thu Ting truéng yoy  Loi nhuin sau thué  Ting truéng yoy

Q3/2025 9M2025 Q3/2025 9M2025 Q3/2025 9M2025 Q3/2025 9M2025

MSN 21,164 58376 9.70% 8% 1,866 4468  43.40%  63.90%

Wincommerce 10,544 28459  22.60%  16.60% 175 243 8700  1ang 447
ty dong

Masan

Consumer - 7517 21281  -5.90%  -3.10%  1.822 4965  -8.80%  -4.20%

MCH
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Masan tang 526
MEATLife 2,384 6,794 23.20%  24.70% 101 466 520% L A
MML ty dong
Phuc Long
Heritage 516 1,373 21.20%  14.10% 55 141 210% 80.10%
(PLH)
Tang
Masan HT Chuyén 1159ty
Materials 2,041 5,048  33.40%  25.10% 5 211 tir 15 ddng so
(MHT) thanh 1ai  véi cung
ky

Nguén: Masan

V&i két qua dat dworc, WCM du kién sé dat doanh thu thuin vwegt mirc ké hoach céng ty me Masan dit ra
(ttr 35,600 ty dong dén 36,900 ty dong trong nam 2025), twong rng mirc ting truedng 8%-12% so v&i cung
ky va ghi nhén lgi nhudn sau thué ca nam dwong. Két qua nay dwoc thic day bdi viec mé rong mang lwdi
clra hang va tang t6c tang tredng doanh thu trén co s& twong dwong (LFL). S6 lwong clra hang mé méi
tinh t¢i cudi thang 10/2025 dat 550 ctra hang, vivg’t mirc tdi thiéu 400 cira hang trong pham vi muc
tiéu mé 400-700 cira hang mini trong nam 2025. Trong quy 3/2025, ty trong tiéu thu FMCG qua kénh
ban 1é hién dai tang thi phan thém 1.5% so v&i cung Ky tai 4 thanh phé 16n va 1.3% tai khu viec nong thon,
dat lan lwot 25.5% va 6.3% thi phan. M6 hinh siéu thi mini, trung binh tang 0.5% thi phén so véi cung ky.

Trién vong kinh doanh MCH:

e Ky vong quay trd lai quy dao tang truedng 2 con s6 tir ndm 2026 sau giai doan tai ciu tric kénh phan

phoi trong ndam 2025.

e (CoOng ty s& hitu cic sdn phadm hang tiéu dung chiém thi phan 4p dao trén thi trweong Viét Nam. Dong
thoi, loi thé phan phdi qua hé théng chudi siéu thi cia Wincommerce giup gia tang ty 1é thAm nhap
cta sdn phdm mai trén thi tredng, mang lai hiéu qua vwot troi so vai doi thu.

MCH trién Kkhai tai ciu triic kénh phan phéi nén cé do triing vé doanh thu trong ngian han

KQKD 5 quy gan nhat
10,000
0,
9,000 10.42% 13.81%
8,000 g :
7,000
6,000
5
5,000

4,000
3,000

2,000
1,000 5 7
0
Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025

mmmm  Doanh thu thuan (T VND)
Tang trwéng Doanh thu thuan (%YoY)

20%
15%
10%
5%
0%
-5%
-10%
-15%
-20%

Tang trwé'ng cia MCH so vé&i nganh

FMCGs

® Viét Nam (thanh thi) 20.44% 21.30%

Viét Nam (nong thon)
m MCH

10.94%
0.8 0.30% -2.20% 1.409
— —
0.80%
-1.90%
Food Beverages Home care

Nguf}n: FinProX, GTJASVN RS Team
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2.2 Cong ty cd phan sira Viét Nam Vinamilk
VINAMILK - VNM (HOSE) - Tan dung xu hwéng chi  Gia muc tiéu: 67,000

tiéu sirc kKhoe va dinh dwo Khuyén nghi: Trung lap
Trién vong kinh doanh:

e Dong luc ting truedng trong ndm 2026 cua VNM chi yéu sé dén tlr viéc mé rong thi phan tai thi
treong nwdc ngoai va dong lwc tir san phdm mai (ngoai siva va cac dong sira premium). Viéc B
Céng Thwong phé duyét Dé an ddy manh phéat trién thwong mai bién gi¢i, xuit khau sang
Campuchia sé la co hoi d€ VNM gat hai dwoc nhiéu thanh twu hon trén thi tredng nwée ngoai. Ngoai
ra, mo hinh ctra hang flagship dw kién sé gitip VNM cung c6 va gia tang thi phan trong nwéec.

e Bién l¢gi nhuin sau thué 2026 dw phong phuc héi tich cwe nho gia sita bot nguyén liéu thé giGi
gidm do nguon cung sira twoi nguyén liéu tang trwdng tich cwc khi diéu kién thoi tiét thuin lgi cho
chan nudi va dich bénh & bo dwoc kiém soat.

Duy tri thi phin s6 1 nganh sira, doanh thu va lgi nhuin 2025E cai thién nhe

Theo bao cao tai chinh hop nhat quy I11, Vinamilk dat doanh thu hop nhat 16.953 ty déng, tang 9.1% so v&i
cung ky nam trwdc va ghi nhan moc cao ky luc. Loi nhuén sau thué dat 2.511 ty dong, tang 4.5%; bién loi
nhuin gbp dat gan 42%.

KQKD 5 quy gan nhat Bién Ig'i nhuan gop giilr on dinh so v&i
quy trwéc nhe gia nguyén liéu dau vao
khong bién ddng dang ké

15,000 5%
X 42.40%
' 43.00%  41.90% o 41.80%
10,000  -(QESE% 0.41% 0% 42.00% < 0%

41.00%  40.30%

20,000 9.11% 10%

0,
5,000 -0.91% 40.10%

5% 10.00% 42.00%
0 I -8:35% o 39.00%
Q3/2024 Q42024 Q12025 Q22025  Q3/2025 38.00%
mmmm  Doanh thu thudn (T VND) al Q Q3 Q4
Ting truong Doanh thu thuin (%Y oY) =Omn7()24  e=Om==2(25

Nguc”)n: FinProX, GTJASVN RS Team

Hién gia WMP da giam hon 10% so v&i cung ky nam ngoai.
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Bién ddng gia sira bot nguyén kem Bién dong gia sira bot tach kem

$4,400 $2,900
54 200 $2,850
$2,800

$4,000 $2,750
$3,800 22,700
$2,650

$3,600 $2,600
$3,400 22,550
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Ngudn: Global Dairy Trade, GTJASVN RS Team
2.3 Cong ty cd phan Dau tw Thé gi¢i Di dong MWG
Cong ty c6 phian Dau tw Thé gi¢i Di dong - MWG (HOSE)  Gia muc tiéu: 80,500 VND/cp
Khuyén nghi: Nam giir

e Trong nam 2025, MWG cho thiy sw cai thién hiéu qua kinh doanh trén toan hé thong. Trong d6, mé
hinh ban 1 ICT (Pién may xanh va TGDD) duy tri quy m6 hién hitu va thwc hién chién lwoc téi wu
héa diém ban; mé hinh ban 1é hang tiéu dung - Bach Hbéa Xanh tiép tuc nhin rong quy mo tai mién
Nam va mién Trung.

e Chung t6i nhan dinh trong nam 2026, Bach Héa Xanh sé la dong lwc tang trwdng chinh cho MWG
théng qua viéc cai thién hiéu qua ctra hang hién hitu, tién din dén diém hoa von ciing nhuw ké hoach
tién ra thi trudrng mién Béc. Trong khi d6, 2 chudi ban 1& ICT sé chi ting trwdng & mitc 1 con s6 so
v&i mikc tdng cao trong ndam nay (mot phan phan dnh nén thap cta giai doan 2024).

e Ké&hoach IPO cac thwong hiéu con bao gom Bach Héa Xanh, Pién May Xanh, TGDD sé la chat xtdc tac
cho c6 phiéu.

Cap nhat KQKD 2025- Hai qua ngot sau mua twu trwwrong va tang do phu cira hang

Sau 10 thang ndm 2025, MWG da hoan thanh 86% két hoach doanh thu v&i doanh thu thuan tang 15% so
v&i cung ky.

DOANH THU THUAN CO CAU DOANH THU

128,289 mDién may xanh m Bach hda xanh

\«,g\° B Thé gi¢i di dong m Khac

111,353

10T24 10T25

Nguén: MWG, GTJASVN RS Team
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Chudi Pién may xanh va Thé gi¢i di dong ghi nhan két qua tich cwc sau mua twu trweong.

Trong thang 10/2025, chudi ghi nhan hon 10.5 ngan ty dong doanh thu, danh diu thang ting trudng thir 8
lién ti€p va tang 33% so véi cung ky. Py ciing 1a thang c6 doanh sé cao nhit trong nam, vwrot ca thang Tét.
Pong lwc chinh dén tir nhom san phadm iPhone, véi mirc ting triedng hai chir s6 nho vao cong tac chuln bi
ky lwdng vé ngudn hang, hoat ddng quang ba ra mit san ph4m mdi hiéu qua cling nhw chinh sach ban hang
linh hoat. Sau 10 thang ndm 2025, hai chudi tiép tuc dat két qué kinh doanh vuot troi. Doanh thu liy ké dat
87 ngan ty dong, tang gin 17% so v&i cung Ky, cao hon dang ké so véi mirc ting triedng chung ctia nganh.
Trong bdi cdnh khéng mé& mdi ctra hang, tang trwdng dén tir cai thién doanh thu ctra hang hién hiru véi
mikc tang trén 19%. Kénh online sau 10 thang dat gan 5 ngan ty dong, chiém 5.7% tong doanh thu.

Chuéi BHX tiang t6c nhan rong quy mo

Lity k& 10 thang 2025, chudi Bach Hba Xanh dat gan 38.4 ngan ty dong doanh thu, ting 13% so v&i cung ky,
vOi tang tredng dén tir ca hai nhém thwe phdm twoi séng va FMCG. Riéng thang 10, doanh thu dat gan 4
ngan ty dong.

Chudi da mé thém 600 ctra hang sau 10 thang, véi hon 50% tai khu vuc mién Trung. Cac ctra hang méi ghi
nhén tong lgi nhudn dwong & cip dd clra hang (sau khi trir toan bo chi phi van hanh trwec tiép va chi phi kho
van). Trong quy 4/2025, song song véi ti€p tuc mé mai, chudi van dit trong tAm tdi wu van hanh va duy tri
doanh thu bén virng, ddm bao hiéu qua hoat dong va hoan thanh muc tiéu lgi nhuin da dé ra tir ddu nam.

Cac chubi con lai

An Khang ghi nhan doanh thu trung binh 575 triéu dong/ctra hang trong thang 10/2025, ddnh diu thang
tang trwedng thit 4 lién ti€p va mirc tang ro rét so véi cing ky. Chudi dang nang cao hiéu qua kinh doanh tai
tirng ctra hang, hwéng dén muc tiéu déng gop loi nhuin cho tip doan.

AvaKids ghi nhin tang tredng doanh thu hai chir s6 trong 10 thang ddu ndm, véi doanh thu binh quan 1,8
ty dong/ctra hang/thang. Chudi da dat lgi nhuin & cip dd cong ty va dang hudng dén mirc hiéu qua cao
hon trong thoi gian téi.

EraBlue sau 10 thang 2025 dat mirc ting tredng doanh thu hon 70% so véi cung ky. Chudi hién van hanh
158 ctra hang, virot muc tiéu ndm la 150 ctra hang, va da ghi nhén lgi nhuin & cdp d6 cong ty, vdi cac chi so
tai chinh lién tuc dworc cai thién.
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2.4 Cong ty Co phan Ban lé Ky thuét sé FPT
CTCP Ban 1 K§ thuat s6 FPT- FRT (HOSE) Gia muc tiéu: 165,100

Khuyén nghi: Kha
Trién vong doanh nghiép

e Long Chau tiép tuc la dong lwc tang trwd'ng doanh thu va lgri nhuin chinh cia FRT trong giai
doan téi. Cac chinh sich tai khoa trong nam ciing la mot bwéc dém thic diy sw phat trién cta
doanh nghiép va lam bé phong cho s tang trwdng trong nam 2026. Cu thé c6 thé ké dén loi thé
canh tranh Long Chiu c6 dwoc tir cac chinh sich siét chdt nguon goc thuéc - TPCN, ké khai héa don
dién tit, cung thong tw Bo y té vé kéo dai thoi han ké don thudc ETC, giup chudi vuot trdi so véi cac
kénh truyén théng. Mang tiém ching dang tao ra ciu 6n dinh va bién lgi nhuén cao, nho lgi thé vé
gid, danh muc sadn phdm (SKU) va d6 phu hé thong. Vi két qua kinh doanh hién tai, ching tbi wéc
tinh FRT sé dat doanh thu 47,000 ty trong nam 2025, tang truwdng 17.5%yoy.

e D&i voi FPT shop, mang ICT va CE (dién ti tiéu dung) dwoc kich thich bé&i chinh sach ho tro tiéu
dung va chién lwgc hang héa méi sau tai cau tric. Tuy nhién, ching t6i nhin dinh mang kinh doanh
nay sé chi duy tri 6n dinh va di theo hwéng t6i wu hoa hiéu qua chudi hon.

e Trongnam 2026, v&i gia dinh tiép tuc ddy manh mé méi Long Chau va gidm nhe so lwong cira hang
FPTshop hién hitu, ching t6i wéc tinh FRT sé dat toc do ting trwedng doanh thu 15%.

Cap nhat két qua kinh doanh 9M2025

Trong quy 3/2025, doanh thu thuén cta FRT ting 26.3% svck 1én 13.2 nghin ty dong nho vao két qua kinh
doanh manh mé ctia Long Chiu va sw phuc hoi cia FPT shop. Trong 9T2025, doanh thu thudn dat 36.2
nghin ty dong (+26% YoY) va LNTT dat 804 ty dong (+125% YoY), hoan thanh lan lwgt 75% va 89% ké
hoach nidm. Trong d6, Long Chau déng gép khoang 68.5% doanh thu, 31.5% con lai dén tir chudi FPTShop.

KQKD 5 quy gan nhat Bién lgi nhuan 5 quy gan nhat

14,000.00 31.73% 35.00%  2500%

29.07%
1200000 0 oo, S N 30.00% 10325
° 2000%  18.83% 18.91%  18.96%  19.07% 34%
10,000.00 25.00%
238 % !
8,000.00 0 20.00%  15.00%
6,000.00 15.00%
10.00%
4,000.00 10.00%
2,000.00 5.00% 5.00%
1.62
0.00 0.00% 1.02 131 1.49

0.46
Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 0.00%

mmmm  Doanh thu thuin (T§ VND) Q3/2024  Q4/2024  Q1/2025  Q2/2025  Q3/2025

Tang truéng Doanh thu thuan (%YoY) Bién lgi nhuanrong ~ ®  Bién loi nhuan gop (%)

Nguén: FinProX, GTJASVN RS Team

RESEARCH DEPARTMENT | INDUSTRY REPORT 20



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) INDUSTRY REPORT
GUOTAI JUNAN SECURITIES (VIETNAM) Trién vong nganh tiéu ding 2026

Pdng gép doanh thu FRT 3Q25 Doanh thu
24,804
FPT shop
33%
11,551
8,726 -
Long Chau 4,429
-3
Q3/2025 9M2025

» Long Chau - FPT shop

Long Chau ™ FPT Shop

Nguén: FRT, GTJASVN RS Team

X= ~ 2 \
Doanh thu theo chuoi S6 lrgng cira hang
Re"e”buei (VND mFPT Shop = Long Chau # stores =FPT Shop m®Long Chau = Vaccination center

n
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Title mLong Chau = FPT Shop
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Nguén: FRT, GTJASVN RS
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2.5 Cong ty cd phan Vang bac da quy Phia Nhuin
Cong ty c6 phin Vang bac da quy Phu Nhuéin - PN] Gia muc tiéu: 100,000
(HOSE)

Khuyén nghi: Kha quan

e Kénh ban lé trang strc tiép tuc 1a dong lwc ting tredng chinh cia PNJ. Quy 4 cudi ndm 2025 va quy
1 ddu nam 2026 du kién sé 1a mua cao diém cta PN] v&i cac sw kién mua cwdi, dip tét nguyén dan,
1€ Valentine... CAc BST cwdi ra mat trong quy 3 nam 2025 nhw L4 Ngoc Canh Vang, BST trau Cau hay
cac mau mi két hop véi Hello Kitty, Doreamon du kién s& phit hop véi thi hiéu cla giéi tré. Xu
hwéng “tiéu dung cao cip hoa” trong gidi tré va nhdm dan s6 cé thu nhap cao dv kién sé la doi
twong khach hang trién vong ctia PNJ.

e Nghidinh 232/2025/ND-CP, c6 hiéu lwc tir thang 10/2025, 1a chinh sach mang tinh bwéc ngoat doi
v&i hoat dong kinh doanh cia PNJ khi cho phép doanh nghiép tw nhan dwoc san xuit vang miéng
va nhip khiu vang nguyén liéu. Chinh sach nay dwgc ky vong sé gidm bét tinh trang khan hiém
nguon cung vang nguyén liéu, von la nguyén nhan kim hdm doanh s6 ban trang strc trong thoi gian
qua. Lién quan dén van dé nay, PNJ da dap rng hau hét cac tiéu chi chinh ctia Nghi dinh vé vén (trén
1,000 ty dong) va quy trinh ndi bd. Doanh nghiép dang hoan tit ho so xin han ngach nhap khiu
vang va du kién két qua phan b sé dwoc cong bé truedre ngay 15/12 hang nam. Khi dwgc cap phép,
PNJ sé tdn dung khuon khé phép ly méi dé thic ddy doanh s6 ban vang miéng va trang stirc. Mic du
mang vang miéng c6 bién loi nhuidn méng, tuy nhién diy dwoc coi la théi nam chadm thu hiat khach
hang dén PN]J, qua d6 c6 thé ban chéo cac san phdm khac.

e Gia vang trong giai doan t&i dwoc dw bdo sé duy tri xu hwéng tang do tac dong cla cac yéu to dia
chinh tri va nhu cau vang thé gi¢i ting cao. Mic du gia vang cao c6 thé anh hwdng dén nhu ciu trang
strc, PNJ dwoc ky vong sé gia tang thi phidn nho ddm bao dwgc nguén cung vang 6n dinh hon ti
chinh sdch mé&i. Ngoai ra, dic thu vin héa mua vang cia nguwoi Viét, dac biét trong mua cwdi va dau
nam sé cling c6 trién vong kinh doanh ctia PN]J trong Q4/2025-Q1/2026 ciing nhuw trong dai han.

Loi nhuan sau thué theo quy Doanh thu thuan Loi nhuan sau thué

Q12024 | 738
Q22024 N 425

Q32024 [ 216

Q412024 N 733

Q12025 N 678

216

Q2025 I 443

Q32025 | 496

Q3/2024 Q3/2025 Q3/2024 Q3/2025

Nguén: PNJ, GTJASVN RS Team
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Co cau doanh thu liiy ké 9M2025

0.90% 0.50%

11.50%

54.50%

972024 972025

Hlé mSi mVang 24K mKhic

Ngudn: PNJ, GTJASVN RS Team
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2.6 Tong Cong ty cd phin Bia - Rwou - Nwdre gidi Khat Sai Gon
Tong Cong ty c6 phin Bia - Rwou - Nwéc gidi Khat  Gia muc tiéu: N/A
Sai Gon- SAB (HOSE)

Khuyén nghi: Trung lap

e Trong nhitng quy gan day, SAB cho thiy sw chii dong trong chién lwoc kinh doanh bao gbm tai ciu
tric kénh phéin phdi, ddy manh thwong mai dién t, qua d6 1ay lai vi tri s6 1 vé thi phan. Viéc hoan
tat thau tom SBB trong nam ciing gitip SAB tang cwong dwgc do phd.

e Quan ly hang ton kho hiéu qua gitp cai thién bién lgi nhuan. Bién lgi nhuan gbp trong quy 3 cda
Sabeco dwgrc cai thién ro rét so véi cing ky nam trwéc nho vao gia nguyén liéu dau vao giam (malt,
gao).

e Nganh bia tiép tuc chiu anh hwéng truc tiép tir chinh sach gia tang thué tiéu thu dac biét va nghi
dinh 168 vé quyét dinh x{r phat hanh chinh vé trat tw an toan giao thong. Bén canh dé, cong ty van
phai d6i dién v&i sw canh tranh gay gat tir cac thwong hiéu ngoai. Pong lwc ting trudng cia doanh
nghiép dwa vao viéc da dang hda, cao cip hoa san pham.

e Chung t6i cho rang doanh nghiép s& duy tri tdc do ting trudng di ngang (kich ban co s&) hodc mot
con sd (kich ban tich cwc) trong ndm t&i. Sip téi SAB ddy manh cac chién dich cho Tét gitip cung cd
trién vong kinh doanh Q4/25 va Q1/26. Hang ton kho dwoc kiém soat tét song song véi chién lwoc
hedge gid von hop ly gitp toi wu hiéu qua kinh doanh.

e Chinh sach c6 tirc tot, tién mat doéi dao.

Title
= Cash dividend (VND) === Dividend yield (%)

6,000 - 12.00%
5,000 - 10.00%
4,000 - 8.00%
3,000 - 6.00%
2,000 - 4.00%
1,000 - 2.00%

0 - 0.00%

2018 2019 2020 2021 2022 2023 2024 2025

Ngudn: SAB, FiinproX, GTJASVN RS

SAB chu dong thay d6i chién lwoc dé thich nghi véi nhirng thach thikc trong nganh: da dang hoa
kénh ban va dady manh TMDPT

Sabeco la thwong hiéu bia s& hitu do nhdn dién cao trong nganh véi cac nhan hiéu quen thudc nhw Bia Sai
Gon, Bia 333... D€ thich nghi va tru virng trong nganh trén bdi cdnh tiéu dung kho6 khan, Sabeco da gia tang
chuyén déi tir “dung tai chd” sang “mua vé” va bat dau kinh doanh trén cac san thwong mai dién tir.

RESEARCH DEPARTMENT | INDUSTRY REPORT 24



CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

INDUSTRY REPORT
Trién vong nganh tiéu dung 2026
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= Ting truéng Doanh thu thuin (%YoY) Doanh thu thudn ™ Loi nhuan sau thué
Nguén: FinProX, VietstockFinance, GTJASVN RS Team
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Nguén: SAB, GTJAS RS Team
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PHU LUC

Mang dwong - Kém tich cwe: Ap lwe canh tranh tir dworng nhap 1au va tén kho cao ky luc

Ma San Revenue 9M2025 Growth yoy PBT 9M2025 Growth yoy
SBT HOSE 19,548 -13% 611 -12%
QNS UPCoM 7,944 -2% 1,499 -22%
LSS HOSE 1,644 -22% 119 13%
SLS HNX 960 -1% 274 -36%
KTS HNX 225 -14% 18 -51%

Ngubdn: FiinproX, GTJIASVN RS

Gia duong thé gidi va trong nwde déu giam manh do ngudn cung phuc hdi tir Brazil va An D6, ton kho nbi dia dw thira
ky luc va dwong 1au tir Thai Lan, Campuchia va Lao cung dwong 1dng HFCS tran vao thi trwong gay ap lwc canh tranh.

DIEN BIEN GIA DPUONG NAM 2025

22,000 21,090
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14,000
12,000

10,000
JAN,25 FEB,25 MAR,25 APR,25 MAY,25 JUNE,25 1JUL,25 AUG,25 SEP,25 OCT,25 NOV,25

14,280

Nguén: Trading Economics, GTJASVN RS Team

Thi tredrng dwong thé gidi kha u dm vi cung vwot cau. Theo B Nong nghiép Hoa Ky (USDA), san lwong dudng toan
cau nam 2024/25 sé cham mtc ky luc 186 triéu tin, ting thém 2.5 triéu tin so v&i ndm tredce. Su ting vot nay dwoc
din dit béi An Pg, Trung Qudc, Thai Lan va Mexico, du strc bu dip cho sw sut gidm tai Brazil. Trong khi d6 ciu lai c6
xu hwdng gidm trén tac dong ctia sw chuyén dich xu hwdng tiéu dung lanh manh va cac chinh sach 4p thué véi duong
nhép khiu tir nhiéu chinh ph.

Thi trrong dwong trong nwérc “chao dao” vi hang 1au va téon Kho ky luc

Theo béo cdo ctia VSSA trong thang 5/2025, thi trweong dwong trong nwée chirng kién strc ciu gidm manh. Mot trong
nhitng nguyén nhan chinh 1a xu hwéng chuyén dich tiéu thu sang cic loai dwdng 1éng nhw siro ngd HFCS. Trong khi
d6, ngudn cung dwdng lai vo cting doi dao, bao gom san lwong tir vu méi 2024/25 va lwong dwong ton kho chwa ban
hét tlr vu ép 2023 /24.

Tinh trang buén lau dwong tiép tuc dién bién phitc tap trén ca nuéc, bat chip sw vao cudc quyét liét clia cic co quan
chtrc niang. Pidu nay dan dén lwgng dwong ton kho tai cAc nha may thudc VSSA dat mirc ky luc, hon 70% san lwong
nién vu 2024 /2025.

Gid dwong noi dia cua Viét Nam hién dang & mrc thip nhit so véi cac nwée trong khu viee. Dir liéu tir VSSA cho thiy,
gid dwong binh quan tai Manila (Philippines) dat 32,476 dong/kg, tai Indonesia la 29,625 dong/kg, va tai Trung Quéc
la 20,945 dong/kg. Trong khi dd, gia dwong tai Viét Nam chi & mirc 18,898 dong/kg.

Vi sw ra soat git gao hang nhai, hang 1au tir chinh phu thé hién qua céng dién s6 65/CD-TTg, 72/CD-TTg va chi thi s&
13/CT-TTg ban hanh trong thang 5/2025, nganh dwong nam 2026 ky vong sé ¢ khdi sic, tuy nhién trong ngan han,

~ W
A A = AR o hbhud daoan = = = 1o
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Két qua san xuat dudong nién vu 2024/25 va ké hoach nién vu 2025/26
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Nguén: AgroMornitor, GTJASVN RS Team
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XEP HANG CO PHIEU

Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty sudt lgi nhuin ky vong>= 15%
Hoac cong ty/nganh c6 trién vong tich cuc
Tich luy Ty sudt lgi nhuan ky vong t}‘r 5% dén 15%
Hoac cong ty/nganh c6 trién vong tich cuc
Trung lap Ty sudt lgi nhuan ky vong t}‘r -5% dén 5%
: Hoac codng ty/nganh c6 trién vong trung lap
o Ty suat lgi nhuan ky vong tir -15% to -5%
Giam ty trong H};éc cér{g ty/n;gén}}ll c6 tr%é"n vong kém tich cuc
Bén Ty suit lgi nhuan ky vong I}hé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han du tu: 6 dén 18 thang
Xép loai Pinh nghia
. Ty sudt lgi nhuin trung binh nganh so véi VN-Index 16m hon 5%
Vwot troi N \ .
; : Hodc trién vong nganh tich cuc
A Ty suit lgi nhuln trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hoic trién vong nganh trung lap

Ty sudt lgi nhuan trung binh nganh so véi VN-Index nhé hon -5%
Hodc trién vong nganh kém tich cuc

KHUYEN CAO

Cac nhan dinh trong bao cdo nay phan anh quan diém riéng ctia chuyén vién phin tich chiu trach nhiém chuin bi bao
c4o nay vé ma chirng khoan hoic t6 chirc phat hanh. Nha dau tw nén xem bao cido nay nhw mét ngudén tham khao va
khong nén xem bao cdo nay la ndi dung tw vdn diu tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan bd trach nhiém déi véi quyét dinh dau tw cha chinh minh. Cong ty c6 phan chirng khoan Guotai Junan Viét
Nam khong chiu trach nhiém d6i véi toan bd hay bat ky thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat
sinh tir hodc lién quan téi viéc st dung toan bd hoic tirng phan théng tin hay y kién nao dwgc dé cip trong ban bao
cdo nay.

Kém hiéu qua

Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwgc thu lao dwa trén cac yéu t6 khac nhau, bao
gbm chit lwong va dd chinh x4c ctia nghién ctru, phdn hoi ctia khach hang, yéu td canh tranh va doanh thu ctia cong ty.
Cong ty c6 phan chirng khoan Guotai Junan Viét Nam va can bd, Téng gidm déc, nhin vién c6 thé c6 mot moi lién hé
dén bat ky chirng khodn nao dwoc dé cip trong bao cio nay (hodc trong bit ky khoan d4u tw nao cé lién quan).

Chuyén vién phan tich chiu trach nhiém chuén bi b4o c4o nay nd luc dé chuin bi bao cdo trén co s& thong tin duoc
cho 12 dang tin cy tai thoi diém céng bd. Cong ty ¢ phan chirng khoin Guotai Junan Viét Nam khong tuyén b6 hay
cam doan, bdo ddm vé tinh d4y dd va chinh xac cta théng tin dé. Cic quan diém va wéc tinh trong bdo cdo nay chi thé
hién quan diém cta chuyén vién phan tich chiu trdch nhiém chuin bi bao céo tai thoi di€ém cong bd va khdng dwoc
hiéu la quan diém ctia Cong ty c6 phan chirng khoan Guotai Junan Viét Nam va c6 thé thay d6i ma khéng cin bao truéc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha diu tw bao gobm nha diu tw td
chirc va nha dau tw c4 nhin clda Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo ludt phap va quy dinh c6
lién quan rd rang tai quéc gia noi bao cdo nay dwoc phan phéi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nim gitr chirng khoan cu thé ndo & bt ky qudc gia ndo. Cac quan diém va khuyén cdo dwoc trinh bay
trong ban bdo cdo nay khéng tinh dén sw khac biét vé muc tiéu, nhu ciu, chién lwgce va hoan canh cu thé ciia tirng Nha
dau tw. Nha dau tw hiéu ring c6 thé cé cac xung dot lgi ich 4anh hwéng dén tinh khach quan cia ban bao cdo nay.

Noi dung ctia bao cdo nay, bao gdbm nhuwng khong gi¢i han ndi dung khuyén cdo khdng phai la cin cir d€ Nha dau tw
hay mot bén thit ba yéu ciu Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hodc chuyén vién chiu trach
nhiém chuin bi bdo cdo nay thwc hién bit ky nghia vu nio véi Nha ddu tw hay mot bén thir ba lién quan dén quyét
dinh d4u tw cia Nha dau tw va/hodc ndi dung ctia bio cao nay.

Ban bio cdo nay khéng dwoc sao chép, xuit ban hoic phan phéi lai bdi bat ky déi twong nao cho bat ky muc dich nao
ma khéng c6 su cho phép bing vin ban clia dai dién c6 thdm quyén ctia Céng ty c¢6 phan chirng khoan Guotai Junan
Viét Nam. Vui 1ong dan nguén khi trich dan.
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