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G QUAN PIEM CUA CHUNG TOI VE NGANH HANG TIEU DUNG QD S e e

Vé&i ky vong vé sy phuc héi kinh t& vao ndm 2024, cac nha dau tv dwong nhw dang dat cwoc vao viéc cbd phiéu hang tiéu
dung khong thiét yéu sé tang gia. Theo quan diém cla chiing t6i, tiéu ding héi phuc manh trong ndm 2024 va cac nam sau do
sé& c0 lgi cho cac cong ty hang tiéu ding khdng thiét yéu cla Viét Nam. Tuy nhién, mdc gia hién tai ctia cac cd phiéu hang tiéu
dung khong thiét yéu c6 thé da phan anh nhirng loi ich dw kién. V&i viec VNCOND da tang 34% so véi dau nam va P/E
trailing hién tai cGa VNCOND da dat hon 44 lan, chiang toi cho rang phan nganh hang tiéu dung khéng thiét yéu néi chung
hién khéng hap dan.

Trong khi d6, cb phiéu hang tiéu dung thiét yéu thwdng van déng tét hon thi trwdng trong thei ky suy thoai kinh té (vi du
VNCONS da tang 18.06% vao nam 2020 trong khi VN-Index tang 14.87% trong cung nam), hoac trong xu huwéng thi treong di
xudng. Cac cb phiéu nay van dong kém hon thi trwdng trong giai doan nén kinh té phuc héi/mé réng. Do quan diém cla
chang toi vé trién vong kinh t& vi mé cla Viét Nam la tich cwe, ching téi cling khdng ky vong ¢b phiéu phan nganh hang tiéu
dung thiét yéu sé c6 két qua tét hon thi trwéng trong niva cudi nam 2024,

Trong ngdn han, chdng tdi c6 quan diém TRUNG LAP dbi v&i cd cb phiéu hang tiéu dung khong thiét yéu va cd phiéu hang
tiéu dung thiét yéu ctia VN. Nha dau tw van cé thé tim thay co hdi dau tw vao cac cb phiéu riéng I& tiém nang trong ca hai
phan nganh (d&c biét 1a cac cd phiéu midcap va lowcap). V& dai han, chidng tdi nhan thdy cé nhiéu co hdi cho cac cong ty tr
ca hai phan nganh va chung téi danh gia trién vong dai han cho ca hai phan nganh la

Hang tiéu dung khéng thiét yéu Hang tiéu dung thiét yéu
Trién vong ngan han TRUNG LAP TRUNG LAP
Trién vong dai han
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VNCOND (VN Consumer Discretionary Index, chi s6 c6
phiéu hang tiéu dung khéng thiét yéu Viét Nam) co hiéu VNCOND oo
suat sinh [&i vwot trdi VNINDEX vaéi ty suat sinh & [
34.06% YTD (tinh dén ngay 24/06/2024). Trong khi dé, | s 005
VNCONS (VN Consumer Staples Index, chi s6 cO phiéu 22 50%
hang tiéu dung thiét yéu Viét Nam) co hiéu suat sinh. & F20.00%
kém hon VNINDEX vé&i return chi 2.84% YTD. VNINDEX F17.50%
VN = ‘

AN S PN VNCONS I 0.00%
\V\J \x/\/\‘// .

% Chart by TradingView -5.00%

17 TradingView Sources: GTJASVN Research, TradingView |

Open account in 3 minutes

(Hotline: 024 3577 9999)




[i CO HOI: TANG LOP TIEU DUNG TANG TRUONG

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

Nén kinh t& VN dang tang trwdng nhanh (dwoc Fitch
Ratings dw b&o vao thang 12/2023 sé tang truwdng
trung binh 7%/nam trong trung han). Cung voi do la
thu nhap nguwdi tiéu dung tang trwedng nhanh. Trong
khi tbc d6 tang trwdng dan sb cta VN da va duoc du
b&o sé tiép tuc cham lai, tang 1&p tiéu dung cha VN
dwoc dw béao sé tang trwdng véi te dd cao.

Nam 2021, McKinsey & Company dw bao sé c6 thém
36 triéu ngwdi Viét Nam gia nhap tang l&p tiéu ding
vao nam 2030. Nhirng dv bao sau d6 cua McKinsey
chi ra rang hon mdt nira dan s Viét Nam sé gia nhap
tang 16p trung lwu toan cau vao nam 2035, hira hen sé
kich thich chi ti€u ctia ngwi tiéu dung trong dai han.

Theo Savills vao nam 2024, Viét Nam c6 thé sé lot vao
Top 20 thj trwdng cé lwong ngwdi tieu dung Ién nhat
thé gi¢i vao nam 2030. M6t bao céo khac ctia HSBC
nam 2023 cho rang VN c6 thé tr& thanh thj truwéng tiéu
ding I&n the 10 thé gidi vao nam 2030, Ién hon thi
trwdng Blrc va Anh,

Vietnam could add 36 million people to the consuming class in the next
decade.

Population by income group (daily spending), millions, 2011 purchasing power parity (PPP)

2000 2010 2020 2030

104
2

Higher consuming class
(>$70 per day)

B Established consuming class
($30-70 per day)

M Entry-level consuming class
($11-30 per day)

M Below consuming class
(<$11 per day)

Source: Marketpro by WorldDataLabs; McKinsey Global Institute analysis

Sources: GTJASVN Research, Fitch Ratings, McKinsey & Co, Savills, HSBC
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Ca du lich néi dia va qubc té déu la dong Iwc cho tang trwdng S6 lwong khach quéc té tai VN hang thang

doanh sé ban 1&/tiéu dt‘mg. 2,500,000

Lwong du khach nwéc ngoai dén Viét Nam da dan héi phuc

sau dich Covid-19 ké t» nam 2022. Trong mdt s thang nira

ddu nam 2024, lwong khach qubc té da dat mic trudc

COVID. Nira dau nam 2024, tbng lwong khach nwdc ngodi 100000 ‘ ||
]

2,000,000

1,500,000

dén Viét Nam dat 8.83 triéu lwot khach. Pay l1a mic tang 4%

2 z 500,000
so voi cung ky nam 2019. C6 the ky vong sO lwong du khach

nwoc ngai dén Viét Nam sé tiép tuc tdng trudng trong thoi 01.2019 01-2020 01-2021 01-2022 01-2023 01-2024
gian sap t&i, khi Viét Nam la mét dia diem thu hat khach du . ) _ o B N
lich qubc té trong thdi ky tién Covid. Nam 2019, Viét Nam v&i < S0 lwgt khach du lich ndi dia tai VN (triéu nguwoi)

18 triéu du khach nwéc ngoai 1a qubc gia dwoc ghé tham
nhiéu th® ndm & khu vwc chau A - Thai Binh Dwong.

Trong khi dé, dir liéu tlr Statista ciing cho thdy sw phuc hbi
cua du lich ndi dia VN thi hau Covid. Trwdc Covid-19, du lich
ndi dia VN tang trwdng voi tbc dd CAGR hon 12%/ndm trong
giai doan 2009-2019. Khi thu nhap tang Ién, nguoi ti€u dung
VN sé& chi tiéu nhiéu hon cho du lich, va diéu nay cé thé thic
day nhu cau dbi voi nhiéu mat hang tiéu dung, ca thiét yéu va
khéng thiét yéu. 25
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Téng gia tri xuat khau cua Viét Nam (ty USD)
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Nén kinh té Viét Nam ngay cang gan két chat ché véi nén kinh té
toan cau. Viét Nam da ky 16 Hiép dinh thwong mai tw do (FTA)
va dang dam phan 3 FTA khac. Kim ngach xuét khdu cla Viét
Nam da tang truéng voi tbc dd CAGR 1a 10% tlr nam 2014 dén
nam 2023 va du kién sé tiép tuc tdng trwdng manh mé.

Theo chiing t6i, xuat khau Ia mot kénh tang trwdng quan trong
dbi véi cac cong ty hang tiéu dung cda VN, dac biét 1a cac cdng
ty hang tiéu dung thiét yéu, trong bbi canh téc do tang trwdng dan
sb ctia VN da cham lai va thj tredng ndi dia dang dan tré nén béo
hoa. Trong s6 nhixtng mat hang cé kim ngach xuét khu cao nhét
cta VN, c6 nhiéu mat hang tiéu dung nhu: dét may, giay dép,
thay hai san, va néng san (rau qua, ca phé, gao, ...).
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Chinh pha Viét Nam da thwc hién nhiéu chinh séch tai khoa, tién t& mé rong dé hé
tro nén kinh té tr ndm 2022 t&i nay. Cudi nam 2023, Quéc hdi va Chinh pha tiép tuc
chwong trinh gidm thué gia tri gia tang (VAT) dbéi véi hau hét hang hoa, dich vu tir
ngay 1 thang 1 nam 2024 dén ngay 30 thang 6 ndam 2024 v&i mic cét gidm 2 %
(gidm tr 10% xubng 8%). Vao cudi thang 6 nam 2024, chwong trinh cat gidm VAT
nay da dwoc gia han tr ngay 1 thang 7 ndm 2024 dén ngay 31 thang 12 ndm 2024.
Nhw vay, Chinh pha da thyc hién cét gidm VAT tlr ndm 2022 t6i nay dé ho tro' tiéu
dung trong nwéc. Clng tlr ngay 1/7/2024, mot sb loai phi, 1& phi s& dwoc gidm dén
cudi nam nham thao g& ach téc cho doanh nghiép, thic diy hoat ddong kinh doanh.
Quédc hoi va Chinh pht cling quyét dinh thwe hién tlr ngay 1/7/2024: (1) cai cach tién
lwong: (i) tng lwong co s& trong khu vire cong tir 1.8 triéu ddng/thang 1én 2.34 triéu
ddng/thang, mirc tdng 30%:; va (ii) tang lwong téi thiéu ving thém 6%; (2) diéu chinh
vé tro' cap hwu tri, tro cdp bao hiém x& héi, tro' cAp wu dai ngudi co cong, tro cap xa
héi. Viéc tang lwong téi thiéu vang, tdng lwong trong khu vwe cdng, va tdng cac
khodn chi tra tro’ cAp khac c6 thé tao ra hiéu &ng lan tda rat tich cwc cho nén kinh té
trong twong lai gan.

Trong khi d5, NHNN van dang hé tro nén kinh t& bang cach duy tri méi trudng &
suéat thap trong khi cd gang kiém soéat lam phat. Lam phat CPI 6 thang dau ndm 2024
|a 4.08% yoy, lam phét co ban 2.75% yoy, vAn nam trong muc tiéu dé ra, trong khi l4i
suat ngan hang trung wong van dwoc gilr & mirc 4.5% (ching téi ky vong murc I&i
suat nay sé& khong thay déi trong nam 2024). Thoi gian qua, Qudc hdi, Chinh phi
cling da trién khai nhiéu gidi phap nham thao g& khé khan cho linh vuc bat dong
san. Nhirng chinh sach hé tro' ctia Chinh phu c6 thé sém c6 tac déng rét tich cuc
dén chi tiéu cha nguoi tiu dung.

Sources: GTJASVN Research, VNEconomy, VNExpreSS GSO, SBV
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[i THACH THU’C: NHAN KHAU HOC VA THOI QUEN TIEU DUNG THAY B()’IO e T SR e

Theo Cimigo vao nam 2023, nhirng ngudi trén 50 tudi (dwoc
dat tén 1a “thé hé bac”) cua Viét Nam sé& chiém 36% dan sb
vao nam 2036, twong dwong hon 36 triéu nguwoi tieu dung.
Trong khi dé, sb lwong thiéu nién tr 0 dén 14 tudi sé& gidm.
Céac thwong hiéu ban hang cho nhém khach hang tré nay sé
khé khan hon dé tang trwdng. Nguworc lai, sé c6 co hodi dé
phuc vu thé hé nguoi cao tudi méi.

Age profile i 000s Hanh vi cua nguoi tiéu, dung VN ciing dang thay doi. Ngwoi tiéu dung hién nay
Silver is golden going forward guan tadm nhiéu hon dén cac van de sirc khoée, tinh bén virng va tinh xanh cua
san pham, va ho ngay cang khat khe hon khi lwa chon san phdm. Theo Bo

Coéng Thuong, nhu ciu tiéu dung san phdm xanh tai Viét Nam da tang truéng

— o 36% trung binh 15%/nam trong giai doan 2021 — 2023 va 72% nguw¢i tiéu dung Viét
Nam s&n sang chi trd nhiéu hon cho sadn phdm xanh. Theo khao séat thoi ky
hau Covid cta Hiép hdi doanh nghiép hang Viét Nam chat lwgng cao, 69%
nguwdi tiéu dung dwoc khao sat chi lwa chon nhivng sadn pham tét cho strc khée
hodc dat chirng nhan tiéu chuan chét lwong, 45% chi chon nhitng sadn pham
20% c6 ngudn gbc xuat x& rd rang. Do do, cac nha san xuét sé phai minh bach hon
v&i sdn phdm cda minh va cha y hon dén cac van dé& ESG. Nguoi tiéu dung
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21% 17% ~ 2 A < z A X pY z A 7.

. VN cling chuyén viéc mua sam sang cac kénh tric tuyén va cac kénh maoi.
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 81% 36 nQU’O’i tham g|a khéo Sét Cl]a Lazada Vé M|I|eu InS|ght ChO réng mua
— — N—— —— sam tryc tuyén da trd thanh moét thoi quen cua. Biéu nay dwa dén thach thic

tiép theo: moi trwérng ban 1& dang thay dbi.
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Nam 2022, 97% ngudi trwdng thanh Viét Nam s& hiu G e L | VinMartt____
dién thoai thdng minh va 79% c6 két ndi Internet. Con
s nay tiép tuc tang Ién ké tr d6 va Viét Nam dang dan
tré thanh mdt trong nhirtng diém néng thwong mai dién
tor voi tbc do phat trién nhanh nhat Bong Nam A. Mua
sam trwc tuyén da bung nd chi trong vai ndm, chiém lay
mot phan 1&n thi phan ban 18.

Ngoai ra, theo Kantar Viét Nam nam 2024, cac kénh truyén thong

. o o ﬁ nhw siéu thi, dai siéu thj dang dan méat thj phan, nhuwéong ché cho sw

Sendo | gl TIKL.VN Shopee trdi ddy manh mé cla cac ctra hang tién lgi, siéu thi nhd, va cac
chudi ban hang chuyén doanh (cac chudi me-va-bé, chudi nha

thubc, chodi my phdm). Cac kénh ban 1& méi (bao gdbm cac kénh

trwc tuyén) dang gay ap lwc 1én cac nha ban 1& truyén théng. Diéu

nay cling co thé gay ap lwc 1én mot sé cong ty san xuat hang tiéu

dung, ca mat hang thiét yéu va khéng thiét yéu, dé thich wng véi bbi

Sources: GTJASVN Research, Kadence, Katar canh bart |6 (e
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[i THACH THU’C: TAM LY NGU’O'I TIEU DUNG HIEN TAI QD S e e

Khi nén kinh té tam thdi gdp kho khan va tdm ly nguoi tiéu dung

khéng tot, nguwdi tiéu dung cé xu hwéng cat gidm nhivng khoan chi

tiéu khong can thiét, han ché mua sam va lya chon mét ngan sach Chi s6 niém tin nguoi tiéu dung Viét Nam tlr ndm
tiéu dung eo hep hon trwde. Tam ly ti€u dung hién tai & VN khéng tot 2012 dén thang 1 nam 2024

va diéu dé co thé gay ap luc [én cac nha san xuat hang tiéu dung

khong thlet yéu. Mac du thi truong chirng khoan dang cho thay ky

vong vé suw phuc hdi vé tam ly nguwdi tiéu dung nhwng van cé nguy co " 92 92
tam ly nguoi tiéu dung tiép tuc & mare thap trong thoi gian toi.

Nghién ctru ngudi tiéu ding ndm 2024 cua NielsenlQ cho thiy nguoi 80

tiéu ding tai khu vwe Chau A - Thai Binh Dwong dang phai dbi mat 68

v&i ap lwe tr chi phi sinh hoat tdng cao, dan dén viéc ngwdi tiéu ding
cat gidm chi tieu cho nhirng mat hang khéng thiét yéu dé can bang
chi tiéu cho nhitng méat hang thiét yéu. Khach hang dang dwa ra
quyét dinh mua sdm cén than hon: 89% ngudi tieu ding tim kiém
murc gia thap hon, 72% gidm tdng chi tiéu. 36% ngwdi tiéu ding lo
ngai vé suy thodi kinh té va 25% lo ngai vé an toan viéc lam va rai ro
mat viéc lam. Nguoi tiéu ding chau A-Thai Binh Dwong ciing cho biét
da cam nhan dwoc tac dong cua lam phat théng qua gia hang hoéa
tang.Mot khdo séat khac cua Kantar Viét Nam nam 2024 cho biét 5/10 0
nguoi tieu ding Viét Nam cho rang nén kinh té Viét Nam dang gap - )
khé khan va tinh trang nay sé kéo dai it nhat 6 thang dén 1 ndm. Diéu &
nay da co tac dong tiéu cwc dén hanh vi mua hang va mic tiéu thuy

hang hoa.

40

Index points out of 110

20 13
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[i HANG TIEU DUNG KHONG THIET YEU: TONG QUAN VE VNCOND QDD Cr T o )

P/E trailing cua VNCOND dat 44.39x tinh dén ngay 21/06/2024 (so v&i cua VN-Index la 14.49x).
Téng von hoa thi trt,fc‘yng, dat 186.86 rJgh‘ln ’ty’/ g"c“)ng,(tu’o’ng dwong 3.56% vOn hoda CL’Ja’VN-I’ndex).
SO lwvong ma co phiéu: 27 ma. Tong s6 co phiéu dang lwu hanh: 3,628.52 triéu cO phiéu.

VNCOND viconn /uose PIE - 3 THANG 6 THANG 9 THANG 3 NAM TAT CA ]
cEE 3 2 & rinone
BIEU DO DINH GIA
2,400 60
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= 1,800 W 38
! ’500 HMJWM 28
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e VYNCOND P/E

Sources: GTJASVN Research, HSX, FiinTrade
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Doanh thu thuan va LNST (ty déng)
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Xu hwéng dai han cho thay cia
cac doanh nghiép tiéu dung khéng
thiét yéu & VN co tbc do tang
trwdng doanh thu kha cham. Mot
ly do c6 thé 1a do anh hwéng cua
COVID-19 va lam phéat dbi véi viéc
tiéu thu s&n phadm khong thiét yéu.
Loi nhuan rong van tang trwdng
trong giai doan 2019-2022. ROA
cling c6 vé 6n dinh trong giai doan
2020-2022. Tuy nhién, nam 2023
la mot ndm dic biét tdi t& khi
doanh thu va LNST tang trwdng
am va ROA, ROE giam manbh.
Vao Q1/2024, da c6 dau hiéu
phuc héi v&i Doanh thu trén méi
cb phiéu, EPS va ROA, ROE déu
tang. Chang téi danh gia mot trong
nhitng nguyén nhan khién cb
phiéu VNCOND da cé hiéu suét
sinh &1 YTD vwot trdi la do nha
dau tw ky vong vao mdt sy phuc
héi cha két qua kinh doanh cua
cac doanh nghiép VNCOND trong
ndm 2024 sau khi két quad kinh
doanh quy 1 dwoc cong bd.
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Dong tién trén cd phiéu va hé sb D/E

Vong quay va bién lgi nhuan gbp Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024
0 0.80
70 18.6%
18.51% ’ 'g’gg ;
-1, .75
18.43% -\ Lo, 63.82
o -_0-~ 18.39%/,,' \ -1,500
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o -2,500
- ’ -3,000 0.65
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o e A2 .65 \\ ._. -4.500
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\
\\ 17.86% 18.0% mmmm Cash flow per share (VND, left) === Debt/Equity
30 \\/ 17.86%
"""" 7 8% Bién lgi nhuan gép giam manh trong nam 2023, dac biét trong Q4, va
20 van chua phuc hoi trong Q1/2024. Vong quay cac khoan phai thu ciing
giam manh trong Q1/2024, cho thay ty trong doanh thu ban chiu trong
o 17.6% Q1 khé cao. Diéeu tich cwc la vong quay cac khoan phai thu van & muic
a6 260 240 - 374 cao, dong thoi vong quay hang ton kho cé s cai thién cho thay doanh
thu dang tang trwdng tr& lai. Dong tién trén co phiéu am lién tuc trong 5
0 17.4% quy gan day nhat. Vi nam 2023 tinh hinh kinh doanh va dong tién khong
202 2/202 202 202 202 X , A S S~ ~ X > > ~ L,
Q12023 Q212023 Q312023 Q12023 Q2024 t6t, cac cong ty VNCOND phai tang ty 1& no trén vén chd s& hivu, véi
e nventory turnover (right) eeeeee Receivables turnover (right) = = e Gross margin no vay Ién t()’l 0.78x vén Chl] Sé’ hﬁ’u trong Q4/2023 Con Sé nay glém

nhe xubng 0.76 1an trong Q1/2024.

Sources: GTJASVN Research, FiinPro X
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. VNCOND: THANH PHAN VA TOP DOANH NGHIEP QDD Cr T o )

VON HOA DOANH THU THUAN 2023 PHAN BO NGANH CUA

=aMWG mPNJ mFRT mKhac =MWG mPNJ mFRT mKhac VNCOND

= Dét may

= San pham tir gb
= O 16, 16p xe
= Ban 18, phan phbi

= Hang ca nhan va gia
dung

= Du lich, giai tri

C6 27 ma cb phiéu trong VNCOND Index. Cac nganh 5
nghé trong chi sb rat da dang, trong d6 Dét may la  #=
nganh cé sb lwong cobng ty nhiéu nhat (8 cong ty).

Top 3 cong ty ca vé doanh thu va vén hoa thi truong

la MWG (nganh ban lé), PNJ (hganh hang cé nhan,

cu thé 1a trang strc) va FRT (FPT Retail, nganh ban

18).

Sources: GTJASVN Research, FiinPro X
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[i VNCOND: TOP DOANH NGHIEP (tiép) QD S e e

- Hang tiéu diing, D, HOSE 2 WX o . T000%
MWG, HOSE i
VIB HOSE /\/ﬁ-‘Fé}r 0
M& CP ROE (2023) Nganh P/E(TTM)  P/B (TTM) /
/
L | aWVA
DSN 39.76% Giai tri 6.35 2.41 NN /f N NMWG @
If\' \‘.‘ ‘I‘f \‘ \/ ( i
PNJ 21.60% Hang ca nhan 16.42 3.12 f A A
I."\ \j \ V_/ : i‘
MSH 15.02% Dét may 13.60 2.09 VNCOND |
DRC 13.10% Lép xe 15.03 2.15 -
GDT 12.52%  Hang gia dung 16.24 2.25 .
PTB 9.53% S pghéam b 15.98 1.85
ADS 8.63% Dét may 15.04 1.17
SRC 6.66% Lbp xe 33.25 2.14 \\
0, A \ | 0%
TCM 6.65% Dét may 36.86 2.49 .V,M\ T
Hang gia dung W ,
0 \ | /
VTB 5.90% e o 10.52 0.65 A A\ /J\/w

Sources: GTJASVN Research, FiinPro X, TradingView I I % % A w8 2w i
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G VNCOND: LUA CHON CUA CHUNG TOI

x . . Vén héa (ty Giéa hién tai Gia muc tiéu (6- i
Nganh ngheée ddng) (VND) 18 thang, VND) Luan diem dau tw, catalysts

DSN van hanh cong vién nuwéc Ién nhat va néi tiéng
nhat VN. Mac du hoat déng kinh doanh bj anh huéng
bé&i COVID-19 vao cac nam 2020 va 2021, nhwngcong

DSN ty da nhanh chéng phuc héi vao cac nam 2022 va

e3c s sy A ‘A 2023. DSN c0 tinh hinh tai chinh rat lanh manh: khéng

1 Giai tri (Cong vien 694 57.400 67,000 c6 ng va khoang 7,6.5?/0 tai san 1a tién mat va tié,n gui
] nwdc) J (_|_ 16.72%) ngan hang. Thoi tiét nang néng vao mua he sé tiep tuc

thu hat khach hang dia phwong dén cong vién. Ngoai

ra, sw phuc hdi ctia nganh du lich, cad qudc té va noi
dia, déu c6 lgi cho DSN vi cong vién nay 1a mot dia
diém thu hat du lich ndi tiéng. Rai ro: Du lich c6 thé
phuc hdi cham hon dy kién

C6 danh tiéng tét trong nganh dét may. Cé méi quan
hé tét v&i nhiéu khach hang My (Walmart, Nike,
Target, Haddad Brands,...). MSH ciing chiém thj phan
lén & thi trwdng ndi dia (s&n phadm chan, ga, gdi,
ném).Thang 11/2023, MSH kh&i cong xay dwng nha

MSH 54000 may Xuan Trwong Il véi tong von dau tw hon 700 ty
—— ” , déng, du kién dwa vao hoat dong tir gitba ndm 2024.
2 S¢01\£GH(?N§ Det may 31477 461350 (+16 50%) Coéng suat co thé tang 1én khodng 25%. Nhitng dau

hiéu phuc hdi trong xuat khdu da dan xuét hién trong

nam 2024. Cac ddi tac chinh clia MSH nhw Walmart,

Nike,... da bat diu tdng don hang cho mua cao diém

& My (mua nghi 18 cudi ndm). Rui ro: Chi phi lao déng

c6 thé tang; ap lwc tlr cac dbi tht canh tranh Trung
Sources: GTJASVN Research, the companies Quéc.
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[i HANG TIEU DUNG THIET YEU: TONG QUAN VE VNCONS QDD Cr T o )

P/E trailling ciia VNCONS dat 21.74x tinh dén ngay 21/06/2024 (so v&i ciia VN-Index la 14.49x).
Tong von hoa thj trwong dat 418.15 nghin ty (twong duwong 7.97% von héa clia VN-Index).
S6 lwong ma cb phiéu: 22 ma. Téng sb cd phiéu dang lwu hanh: 8,558.75 triéu cb phiéu.

VNCONS vicons /uose P/E v 3 THANG 6 THANG 9 THANG 3 NAM TAT CA =
“EES EE3 = & thons
BIEU DO DINH GIA
760 252
710 239
2 660 226
610 214
560 201
03/07/2023 02/10/2023 02/01/2024 01/04/2024

e YNCONS P/E

Sources: GTJASVN Research, FiinTrade, HOSE

Open account in 3 minutes

(Hotline: 024 3577 9999)




. MOT SO CHI TIEU CO' BAN CUA VNCONS

O

Doanh thu thudn va LNST (ty déng)

350,000.00
286,295.75
300,000.00

251,719.17 270,171.13

277,770.87

—l

250,000.00
200,000.00
150,000.00
100,000.00

50,000.00

217,598.53

CAGR 6.3%

24,881.74 30,252.85

I
2019

19,689.64

2020 2021

mNet Sales mPAT

Doanh thu trén cp, EPS, ROA, ROE

37,20 37,482

40,000 e,
23.19%

35,000
30,000
25,000
20,000
15,000
10,000

29,945
18.20%

19.62%

15.03%

26,599.49

2022

|
2023

13.82%

5,000

2021

[
2022

2020

mmmmm Sales/share (VND, left) mmmmm EPS (VND, left)

Sources: GTJASVN Research, FiinProX
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20,632.84

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

Ngay ca trong nhirng nam
Covid, doanh sé van tang
trwdng khoang 6.3%/nam
trong giai doan 2019-2023,
do san pham tiéu dung thiét
yéu khéng mang tinh chu
ky. Tuy nhién, vao nam
2023, doanh thu ban hang
giam nhe 3%.

Mot diéu tiéu cwc khac la xu
hwéng dai han cho thdy LN
rong, ROA, ROE c6 xu
huwéng gidm gidm ké tw
nam 2021. Q1/2024 cho
thdy EPS va ROA duoc cai
thién nhwng ROE van giam
trong Q1/2024 do muc dd
don bay giam.
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CHIi TIEU CO' BAN CUA VNCONS (tiép) QD o e

Dong tién trén cd phiéu va hé sb D/E

Vong quay va bién Igi nhuan gbp Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024
0 0.82
18 27.5% -
-200 0.81
1 15.50 15.47 15.27 _o 21.18% 0.80
...................... 1440 7 14.66 -400
.......... RASTTTIL A IPLaIITIN 27.0% 0.79
14 ’ i -600
&
\-_-------’ 26.73% 0.78
/ -800
. / 26.71% 26.5% 0.77
/
10 / -1,200 0.75
,’ 26.0% _
o / mmmm Cash flow per share (VND, left) === Debt/Equity
£ 25.66% / ]
] il TR SR — Bién lgi nhuan goép duoc cai thién trong sudt nam 2023 va trong
oo Q1/2024. Nhwng vong quay cac khoan phai thu dwdng nhw cé xu
. 380 377 > ' 586 hwéng gidm nhe. Hau hét cac cong ty VNCONS déu san xuét cac
25.0% san pham thwc pham va do uong va ho cé thé chuyén lam phat
2 sang khach hang théng qua tang gia, giai thich cho viéc bién lgi
nhuan dwoc cai thién. Thywc pham, do uong la nhdm hang nam
0 24.5% trong rdo CPI c6 murc tang cao trong nam 2023 (hon 3%). Dong tién
1/2023 2/2023 3/2023 4/2023 1/2024 A 2 . X A , 2 ~ , ‘n
© © © © © trén cO phiéu am trong 5 quy gan day nhwng cac doanh nghiép
== |nventory turnover (right) eeeecee Receivables turnover (right) === Gross margin VNCONS da v§n glém duoc ty |& no vau trén v6n chu s& hiru
trong ntra dau ndm 2023. Tuy nhién, ty 1& nay van & mlc cao trong
Q1/2024, & mwrc 0.77x, cho thay mirc d6 don bay tuy giam nhwng
Sources: GTJASVN Research, FiinProX van cao. Ty |é D/E on dinh trong 3 quy gan day.
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. VNCONS: THANH PHAN VA TOP DOANH NGHIEP QDD Cr T o )

VON HOA DOANH THU THUAN 2023 PHAN BO NGANH VNCONS

mVNM mMSN mSAB mKhéac maMSN mVNM mSAB mKhéac

* Thuc pham, dd ubng
= D6 udng co con

= San pham noéng san,
thay hai san

C6 22 ma cb phiéu trong VNCONS Index. Cac cong

ty trong chi s6 hoat déng trong cac nganh F&B, do /7>
udng cé cbn, san pham néng nghiép va thay hai san. Masan

Top 3 doanh nghiép 16n nhat, ca vé doanh thuvavén ~ VINAMILK
hoa thj trwdng, 1&a MSN (Masan, nganh thwc pham va

do udng), VNM (Vinamilk, nganh thwc pham va do
uong) va SAB (SABECO, nganh dé udng c6 con).

Sources: GTJASVN Research, FiinProX | SAB EC
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[i VNCONS TOP DOANH NGHIEP (tiép) QD C e e e

Top 10 doanh nghiép theo ROE 2023 TR Top co phiéu tang/giam gia YTD AF
DAC, HOSE o
Ma CP ROE (2023) Nganh P/E (TTM) P/B (TTM) s ‘./\/TI |
A \ DBC
Nong san, thay = “ A f
0, A/ [
HAG 29.31% e 7.22 2.01 A \ wj N .
Am, db | VNCONS
VNM ey | VIS RIENT, el 14.97 4.33 | -
uong
SMB 25.60% Db ubng cé con 7.13 1.87 )
SAB 17.39% Db udng c6 con 19.02 3.13 w
NSC 17.06%  \ong san, thuy 6.18 1.01
hai san
Thwc pham, do
LAF 14.00% ubng 7.53 1.04 -
Nong san, thay “\ n
FMC 13.97% N 11.64 1.58 N
hai san \m ‘
NAF 11.68%  |nwcpham,do 10.80 1.09 s

udng
VHC 11.58%  \ongd san, thdy 19.36 2.05 o THSL B
hai san |
Thwe phdm, b "

2 Chart by TradingView
P 11.72 1.09 @ Chart by Tradingli -
uong 04

Sources; GT]ASVN Resgarqh, F1:inPro X,TradingVieW

irl] t 2 feb § Nar /i i Apr 10 May 13 i Jn 12 ul

PAN 8.75%
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G VNCONS: LA CHON CUA CHUNG TOI

O

Gia hién tai Gia muc tiéu
(VND)

(6-18 thang, Luan diém dau tw, catalysts
VND)

FMC hoat ddng trong linh vwc ché bién va xuét
khau tdm, rau ct déng lanh sang céac thj truéng 16n
nhw Nhat Ban, My, Chau Au, Han Quéc. Nam
2023, thj trwong Nhat Ban chiém 45% tdng doanh
thu ciia FMC, thj trwdng My chiém 30% doanh thu.

FMC FMC dy kién tiép tuc tdng kim ngach xuat khau
_ ) ) sang thi trwong chinh la Nhat Ban va tirng budc

A NOng san, thuy tham nhap thi trwérng Trung Qudc. FMC hién ding
(@) hai san (tdm va 3 224 49.250 59,000 s6 1 nganh thdy san vé kim ngach xuéat khiu sang
’ : (+19.80%) Nhat Ban. FMC da dwa ving trang trai moi -

>4 rau cu déng
lanh) Vinfarm (203 ha) - di vao hoat dong hoan toan tw

nam 2024, gilp nang cobng suat cung cap tom
nguyén liéu lIén khoang 40%. Doanh thu va lgi
nhuan du kién sé& phuc héi vao nam 2024 clng Vo
sw phuc héi ctia cac thj trwéng xuat khau. Theo
VASEP, tbng kim ngach xuét khau tébm ctia VN c6
thé tang trwdng 10%-15% vao nam 2024. Rdi ro:
Thi trwong xuat khau phuc héi cham hon dw kién.

Sources: GTJASVN Research, the company, VASEP
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LUA CHON CUA CHUNG TOI NGOAI VNCOND VA VNCONS

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

SLS Hang tiéu dung
(ANX)  thiét yéu / Thuc
1 R A X
pham doé udng
(Bwong)
RAL
(HOSE) Hang tiéu dung
thiét yéu / Hang gia
2 & dung (béng dén,
R flans phich nuwdc)

Sources: GTJASVN Research, the companies

Luan diém dau tw, catalysts

Von hoéa (ty Giéa hién tai Gia muc tiéu (6-
dong) (VND) 18 thang, VND)

233,000
1,800 185,000 (+25.9506)
3,459 148,100 179,000

(+20.86%)

San phadm chi yéu la dwong va mat mia dwoc phan
phéi truc tiép cho cac cong ty banh keo nhw CTCP
Banh keo Hai Ha, Hai Chau, Céng ty TNHH Kim Ha
Viét, Stta Mdc Chau... Cong ty cho biét dang phat
trién ngudn nguyén liéu 6n dinh va 4p dung cac bién
phép canh tac tién tién, phat trién gibng mia mé&i nham
nang cao ndng suat, chat lwong. SLS ciing 1a céng ty
dwong duy nhat niém yét trén san duwoc hwdng wu dai
thué doanh nghiép. Rui ro: Gia dwdng trong nuwéc
bién dong theo gia duong thé gidi, gid dwong thé gici
co thé glam vao nam 2024 néu du cung duo’ng, thoi
tiét c6 thé khong thuan loi cho viéc trébng mia; cd phiéu
c6 tinh thanh khoan thap do s& hiru cd dac.

La cdng ty cb lich st lau doi san xuat bong déen va
phich nwéc tai Viét Nam. RAL chuyén dbi cong nghé
san pham tlr cong nghé chiéu sang phong dién truyén
thdng sang cdng nghé LED trong giai doan 2015-2019.
Ké tir d6, doanh thu cla cong ty tang truéng kha tbt
(véi CAGR 18.2% trong giai doan 2019-2023). RAL
dang tham gia thi trwéng chiéu sang thong minh (danh
cho can ho va cac dy an giao théng théng minh), déng
thoi cling dang tham gia thi trwéng chiéu sang cho linh
vic néng nghiép, nén doanh nghiép van con nhiéu dw
dia dé tang trwédng. Rai ro: rdi ro van hanh (da cé vu
chay nha may RAL tai Ha Noi vao ndm 2019); cb phiéu
c6 tinh thanh khoan thap do s& hiru co dac.
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KHUYEN CAO

Cac nhan dinh trong bdo cio nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay vé ma chirng khoan hoic té chirc phat hanh. Nha
dau tw nén xem bao cido nay nhw mot nguén tham khao va khéng nén xem bao cio nay la ndi dung tw van dau 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 cia chinh minh. Céng ty c6 phin chitng khoan Guotai Junan Viét Nam khéng chiu trach nhiém déi véi toan bo hay bat ky
thiét hai ndo, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan té&i viéc str dung toan bd hoac tirng phan thong tin hay y kién nao dwgc dé cip trong ban bao
cao nay.

Chuyén vién phén tich chiu trach nhiém chuin bi bdo cdo nay nhian dwoc thu lao dwa trén cac yéu t6 khac nhau, bao gom chit lwgng va do chinh xac ctia nghién ctru, phan hoéi
cda khach hang, yéu té canh tranh va doanh thu ctia cong ty. Cong ty c6 phan chirng khoan Guotai Junan Viét Nam va can bo, Tong giam d6c, nhan vién c6 thé c6 mot moi lién hé
dén bat ky chirng khoan nao dwgc dé cip trong bao cio nay (hodc trong bat ky khoan diu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi bo cdo nay nd lwc dé chuin bi bdo cdo trén co s& thong tin dwoc cho 1a dang tin cy tai thoi diém cong bo. Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam khong tuyén b6 hay cam doan, bdo ddm vé tinh day da va chinh xac ctia théng tin d6. Cac quan diém va wdc tinh trong bao cdo nay chi thé
hién quan diém cta chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo tai thoi diém cong b6 va khong dwec hiéu 1a quan diém cia Cong ty c6 phan chitng khoan Guotai
Junan Viét Nam va c6 thé thay d6i ma khéng can bao truéec.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit la cung cip thong tin cho cidc Nha dau tw bao gdbm nha dau tw té chirc va nha dau tw cd nhin ctia Guotai Junan Viét Nam tai
Viét Nam va & nuéc ngoai theo luat phap va quy dinh c6 lién quan ré rang tai qudc gia noi bdo cido nay dwoc phan phdi va khong nhdm dwa ra bat ky dé nghi hay huéng dan
mua, ban hay nam giir chirng khoan cu thé nao & bat ky qudc gia ndo. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cdo nay khong tinh dén sw khéc biét vé muc
tiéu, nhu ciu, chién lwgc va hoan canh cu thé cla tirng Nha dau tw. Nha dau tw hi€u rang c6 thé cé cac xung dot loi ich &nh hwéng dén tinh khach quan cia ban bao c4o nay.

No6i dung ciia bdo cdo nay, bao gdbm nhwng khong gi¢i han ndi dung khuyén cido khéng phai la cin cir € Nha dau tw hay mot bén thi ba yéu cau Cong ty ¢4 phan chirng khoan
Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuin bi bdo cdo nay thwc hién bit ky nghia vu nao véi Nha dau tw hay mot bén thir ba lién quan dén quyét dinh
dau tw cua Nha dau tw va/hodc ndi dung ciia bao cdo nay.

Ban bao c4o nay khong dwoc sao chép, xuit ban hoic phan phdi lai bdi bat ky ddi twong nao cho bat ky muc dich ndo ma khong cé sw cho phép bang van ban cta dai dién c6
tha&m quyén clia Cong ty cd phan chirng khodn Guotai Junan Viét Nam. Vui 1ong dAn nguon khi trich dan.
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Nguyén Pirc Binh Tran Thi Hong Nhung
Senior Research Analyst Deputy Director
binhnd@gtjas.com.vn nhungtth@gtjas.com.vn
(024) 35.730.073 - ext:704 (024) 35.730.073 - ext:703
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