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Nam tang trudng ctia cac doanh nghiép lon

K&t qua 1H2026: Doanh thu nhom DN [8n tang trudng gap ~2.8 lan toan nganh,
LNST dat muc ky luc. Téng mdic ban [& hang héa 5T-2026 tang 11% YoY (tuong
duong +6.1% sau lam phat 4.3%). Nhdm 4 DN niém yét [8n (MWG, FRT, PNJ, MSN)
ghi nhan doanh thu 79,990 ty VND (+28% YoY) — gap 2.8 lan téc do toan nganh.
LNST tang manh & mot s6 doanh nghiép nhu PNJ +117% yoy, MSN +216% yoy,
MWG +76% yoy, FRT +71% yoy, phan anh Igi thé quy md, thi phan cai thién va hiéu
qua van hanh ngay cang tang cla cac chudi hién dai.

Xu hudng hdp nhat nganh la yéu té thic diy tang trudng dai han cho cac chubi
hién dai

Phan l8n nganh ban 1é Viét Nam van con phan manh vdi kénh truyén théng chiém
75-80% nganh thuc pham, ~83% nganh dugc pham va 40-50% nganh trang sdc.
Céc quy dinh mdi (siét chat va bat budc ap dung héa dan dién tl, xba thué khoan
ho kinh doanh, siét kiém soat hang gia) dang gitp cac chubi ban 1é hién dai dugc
canh tranh cdng bang hon, thic day nhu cau tiéu dung dich chuyén sang kénh
nay. Pay la nén tang giip BHX, Winmart, Long Chau va PNJ duy tri tdng trudng cao
hdn toan nganh va & mic hai con sé trong cac nam tdi.

Trién vong 2H2026 tich cuc

Trong ntfa cudi ndm, chiing t6i ky vong cac ctfa hang ban & ICT-CE tiép tuc hudng
lgi tUr chu ky thay thé thiét bi & lan song Al va tiéu thu dién may lanh cho chu ky
nang néng El Nino. G mang thuc pham/tién lgi (BHX, WCM), KBSV ky vong doanh
thu/clta hang cli (SSSG) duy tri ting trudng 10-12%/nam véi quy mé céc chudi
ting tif 10%-20% yoy s6 lugng ctfa hang. G mang dugc pham, Long Chau ky vong
ti€p tuc ma rong va tan dung xu hudng hgp nhat ctia nganh, hudng tdi muc tiéu
50% thi phan. 0 mang trang stic, chling tdi ky vong doanh thu ban 1é trang siic clia
PNJ s& tiép tuc tang trudng 2 con s6, tlf 10%/ndm, gilip bu dap su sut gidm clia
mang vang 24k do khong con hudng lgi tif ngudn ton kho gia ré.

Pinh gia hop ly cho trién vong dau tu

Hau hét cac c6 phiéu nganh ban [é hién giao dich mUc dinh giad du phdng cho 2026
dudi mdic P/E va P/B trung binh 5 ndm. Chling tdi cho rang mdic dinh gié hién tai
phan nao chua phan anh cac quan diém lac quan vé xu hudng hgp nhat nganh va
tiém nang tang trudng kinh té cao trong nudc. KBSV cho rang MWG, PNJ, MSN 13
nhiing co hoi dau tu phu hgp véi dinh gia hap dan cho trién vong dai han.
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Recommendations

MWG MUA
Gid muc tiéu 121,600
MSN MUA
Gia muyc tiéu 102,700
PNJ TRUNG LAP
Gid muc tiéu 80,400
FRT TRUNG LAP
Gia muyc tiéu 129,900
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Két qua kinh doanh 6T-2026

Ban lé toan qudéc tiép tuc ting Trong 5T-2026, doanh thu ban |é hang h6a dat 2,418.8 nghin ty dong, ting
trudng nhung thap han cung ky, di 11% YoVY. Néu loai trif lam phdt, ban |é hang hda udc tdng 6.1% YoY, thap hgn
kém “lam phat cao” mUc tang 7.2% clia 5T-2025, cho thady tiéu dung tang cham lai va chiu nhiéu

anh hudng cta lam phat cao. Trong 5T-2026, chi s6 gia tiéu dung va lam phat
cd ban tang [an [Ugt 4.31% va 4.04%, vdi tac dong chinh dén tu tinh hinh chién
sy tai Iran khién gia dau tang vot.

Cac doanh nghiép I&n niém yét tan Trong quy 1-2026, nhém 4 doanh nghiép l6n bao gom MWG, FRT, PNJ, MSN
dung tét co hdi chiém thém thi (tinh riéng WCM) ghi nhan tong doanh thu ban (& dat 79,990 ty VND (+28% YoY),
phan cao hon gap 2.8 [an muc tdng cla téng mlc ban & hang hda trong cung thdi

gian. Quy dinh thué véi hé kinh doanh va théi quen tiéu dung dich chuyén
sang kénh hién dai a yéu t3 chinh thic gilp cac chudi ban 1é hién dai ngay
cang thu hat khach hang, chiém thém thi phan tU cac clia hang truyén thong,
phan manh.

Bi€u d6 1. TGng miic ban & hang hda va tang trudng theo Biéu d6 2. Tang trudng téng muc ban lé hang hda theo mit
thang (%YoY) hang (% YoY) trong 5T-2026
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Céc chubi ban & 18n duy tri tdng trudng cao
tl 20%-30% yoy trong quy 1, vugt xa muc
11% toan nganh. Lgi thé quy md, thuang hiéu
va trai nghiém mua sm vugt trdi gilp cac
chudi hién dai chi€ém thém thi phan nganh.
Hau hét céc nganh (ngoai trif ICT) déu con
phan manhva nhiéu du dia dé cac doanh
nghiép l8n chiém thém thi phan

Tang trudng doanh thu va LNST cla cac nha
ban lé tuong dai tich cuc, dua cac c6 phiéu vé
mdic dinh gia P/E va P/B tudng d&i hgp ly so
vdi trung binh qué kh.

KBSV

RESEARCH

Biéu d6 3. Tang trudng doanh thu mang ban lé cla cac doanh nghiép va toan nganh

(ban 1é hang héa) (% YoY)
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Biéu d6 4. KQKD clia cac doanh nghiép ban lé
Ma Doanh thu LNST P/E hién P/E P/B P/B
tai trung hién  trung
binh 5Y tai binh
5Y
MSN 24,019ty VND 1,246 ty VND 21 63 2.8 4.4
(+27% yoy) (+216% yoy)
MWG 46,462 ty VND 2,714ty VND 14.1 16.3 33 3.6
(29% yoy) (76% yoy)
FRT 15,172 ty VND 287ty VND 23 36 4.7 7.6
(+30% yoy) (+71% yoy)
PNJ 17,245ty VND 1,467 ty VND 9 15.9 2.3 3
(+79% yoy) (+117% yoy)

Ngudn: GSO, KBSV tinh toan
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Ban lé thuc pham va tién lgi: m& Tinh dén hét 5T-2026, cac clfa hang tap hoa hién dai tiép tuc tang trudng an
rong manh mé tugng 2 con s6 nhd ma rong (1) quy mo ctfa hang va (2) tang trudng tif cac clia
hang cii (SSSG - LFL).
o Bach Héa Xanh (MWG): BHX ghi nhan doanh thu dat 23 nghin ty dong,
tang 22.5% yoy va da md mdi 532 clfa hang (+21% ctfa hang) trong 5T-
2026. Cac ctfa hang m& mdi dat EBIT dudng trong quy dau tién & cap
dd clia hang. BHX d& md& rong sang mién Bac vdi 198 clfa hang tai vliing
ven va 28 clfa hang tai Ha Noi, tinh dén cudi thang 6. Cac clfa hang cii
clia BHX ghi nhan tang trudng doanh thu méi ctfa hang (SSSG) dat
o  Winmart (MSN): ghi nhdn doanh thu dat 11 nghin ty VND, tang 30%
YoY va dd md& 464 clia hang trong 5T-2026. Trong d6, Winmart mg mdi
& khu vuc mién Nam, chiém khoang 73% s6 lugng md mdi trong ky,
con lai [a mién Trung (18%) va mién Bac (9%). Tang trudng doanh thu
clfa hang cli cia WCM dugc cong bé dat 14.2% YoY trong 5T-2026, cho
thay su cai thién & ca chat lugng (tling clfa hang), bén canh quy m6é md
rong.
Nhin chung, hai chudi ban |& tap hda hién dai ti€p tuc tan dung tudng dai tét co
hoi dé gia tang dd phu trén toan quéc, chiém thém thi phan khéng 16 tif kénh
GT (~75%-80%).

Biéu dd 5. Quy mé clfa hang hai chudi ban lé BHX va WCM Biéu d6 6. Doanh thu va tiang trudng doanh thu (%YoY)
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Ngudn: Bdo cdo doanh nghiép, KBSV téng hgp va tinh todn Ngudn: Bdo cdo doanh nghiép, KBSV téng hgp va tinh toan

Biéu d6 7. Thi phan cac kénh ctfa hang ban é thuc pham tién Igi
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Ngudn: Euromonitor
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Chudi ban [é dién ti ICT-CE: chu ky Sau giai doan buing né mua s&m trong 2021-2022 (thgi ky gidn cach Covid-19),

thuan lgi cac thiét bi dién ti nhu dién thoai thong minh va laptop da dén chu ky thay thé
(laptop 4-5 ndm, dién thoai 2-3 nam), gia tdng nhu cau "d&i may va nang cap"
mdi tU 2026. Diéu nay thic day doanh sé ctia cac clia hang ICT nhu FPT Shop va
Thegioididong trong 2026. Ngoai ra, nhu cau nang cap san pham dé st dung Al
t6t hon cling déng gdp phan nao vao doanh s6 cac nha phan phai dién tu.

o FPT Shop: doanh thu quy 1 dat 4,859 ty VND, tdng 32% yoy. FPT shop
ddng 2 clia hang trong ky, dat 621 clfa hang tinh dén hét quy 1-2026.

o TGDD va Topzone: doanh thu dat 10,809 ty VND, tdng 30% yoy. TGDD
6 1,014 clia hang tinh dén hét quy 1-2026, md mdi 2 clfa hang.

o DMX: doanh thu dat 21,334 ty VND, tdng 34% yoy, chi yéu dén tU tang
trudng doanh thu/ctfa hang vGi cac mat hang nhu: may lanh, may gidt,
td lanh... tang khoang 20%-45% yoy. DMX hién c6 2,006 clra hang,
giam 2 CH so vdi dau nam.

M3c du quy md cac chubi ban & ICT-CE khéng thay d&i qua nhiéu, doanh thu
céc chudi déu ghi nhan tang trudng trén 30% yoy, nh& yéu té chu ky nganh.

Biéu db 8. S6 lugng clfa hang cac chui ICT va quy md doanh Biéu d6 9. Doanh thu trung binh/cifa hang theo thang cac
thu chudi
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Ngudn: Bdo cdo doanh nghiép, KBSV téng hgp va tinh todn Ngudn: Bdo cdo doanh nghiép, KBSV téng hdp va tinh toan



Ban lé trang suc: PNJ ti€p tuc duy
tri vi thé dan dau

Biéu d6 10. Cd cdu doanh thu va tang trudng ctia PNJ
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PNJ ghi nhdn két qua kinh doanh quy 1-2026 & mdic ky luc, vGi doanh thu thuan
dat 17,245 ty dong (+79% YoY) va LNST vugt |én 1,467 ty dong (+116.5% yoy) —
cao nhat trong lich sif cong ty. Hai dong luc tang trudng chinh dén ti mang
trang sUic ban (& (+23% yoy) va mang vang 24K (+324% yoy), déu duy tri da tich

cuc trong ky.

o Vang24K: dat 7.4 nghin ty VND (+324% yoy) trong quy 1, [an dau
chiém bdi chién ludc tich lily ton kho & mic gia thap han trong nam
2025, tao Idi thé canh tranh vé chi phi khi nhu cau vang dau tu van &

muc cao.

o Trang suc: ti€p tuc tdng trudng cao, doanh thu dat 8,191 ty VND (+23%
yoy). Mang trang s(c ti€p tuc duy tri vi thé dan dau, tdn dung tt mua
cao diém quy 1 v3i cac dip |& Quéc té€ Phu nit, via Than Tai, cuéi hoi.

Diém manh clia PNJ so vdi thi trudng chung la |gi thé nguyén liéu nhd (1) tich
trii trudc khi gia vang tang; (2) chinh sach thu mua nguyén liéu gitip dam bao
nguon cung; (3) chiém thém thi phan tu cac nha vang truyén thong dia phudng

thi€u hut nguén cung va bi kiém soat chat ch& hon vé hdéa don mua ban.

Biéu d6 11. Cd ciu Igi nhudn gdp cdc mang ctia PNJ va gia
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Ngudn: Bdo cdo doanh nghiép, KBSV téng hdp va tinh toan

Ngudn: Bdo cdo doanh nghiép, KBSV téng hgp va tinh todn

Biéu d6 12. Thi phan nha ban é trang siic va vang
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Ban lé dugc pham: FRT tiép tuc duy
tri ting trudng, cac chudi khac ndé
luc bat kip
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Trong quy 1-2026, FPT Long Chau ghi nhdn doanh thu dat 10,302 ty VND (+29%
YoY), gili viing vi thé€ dan dau trong cac chudi nha thudc hién dai. Chudi md mdi
105 clfa hang trong ky va nang tong mang lugi [én 2,745 diém (+27% YoY, +4%
QoQ). Doanh thu/nha thuéc/thang dat 1.3 ty VND (+1% YoY), cho thay su 6n
dinh trong khi sé lugng ctfa hang mdi tang nhanh va chién lugc mé rong ra
ngoai 0 trung tam.

Biéu d6 13. S6 lugng clfa hang va doanh thu trung binh cta FRT
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Ngudn: FRT, KBSV téng hgp va tinh toan

So vGi cac ddi thd canh tranh, FRT tiép tuc vugt trdi vé quy md diém ban cling

nhu téc d6 md mdi nha thudc. Long Chau hién déng gdp 68% doanh thu trong
quy 1-2026, dem lai bién Igi nhudn én dinh hon so vdi mang ICT-CE truyén
théng va dong gop tich cuc vao Igi nhuin hoat déng (EBIT) clia FRT.

Biéu db 14. S6 lugng clfa hang cta cac chudi dudc pham

Biéu d6 15. Hiéu qua hoat dong ctia FRT
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Ngudn: Bdo cdo doanh nghiép, KBSV téng hgp va tinh toan

Nguén: Bdo cao doanh nghiép, KBSV téng hgp va tinh toan



Lam phat ha nhiét va slic mua cai
thién, tip trung & cac clfa hang ban
lé hién dai

Ban (& ICT-CE: Tich cuc trong ngan
han nhung can trong véi yéu té chu
ky

Ban & thuc pham va tién Igi: qua
trinh “hién dai hda” cia nganh tiép
tuc
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Trién vong 2H2026

Trong nifa cudi 2026, KBSV cho rang lam phéat s& dan ha nhiét nhd cing thang
xung dot dan dudc thao gd, gilip cai thién ngudn cung ddu mo va giam chi phi
nang lugng trén toan cau. Diéu nay sé ¢ y nghia ln véi siic mua tiéu dung va
gitp kich thich tang trudng bén viing han cho nganh ban 1é. Cung véi quyét
tam tang trudng kinh té cao va su ha nhiét cia lam phat, tiéu dung thiét yéu va
khéng thiét yéu déu dugc hé trd tang trudng tich cuc trong nlfa cudi ciia 2026.
Ching toi ky vong cac yéu té hé trg nha ban 1é hién dai nhu (1) 16 trinh bat
budc ap dung hda don dién tf va xda bd thué khoan doi vai HKD; (2) siét chat
kiém soat hang gia, s& ti€p tuc cung cd trién vong tang trudng doanh thu cla
cac nha ban lé thugng hiéu 1&n, vén dua vao md hinh kinh doanh cung cap san
pham va dich vu chat lugng cao vdi gia ca hgp ly.

Trong ntfa cudi 2026, mang ban & ICT & dién may (TGDD, DMX, FPT Shop) tiép
tuc dugc ky vong duy tri da tang trudng tich cuc, nhd chu ky thay thé thiét bi
chua két thic va xu hudng nang cap |én cac dong san pham tich hgp Al. Riéng
véi Dién May Xanh, hai yéu té b6 trg [a (1) ndng néng kéo dai do El Nino thic
day nhu cau diéu hoa va thiét bi lam mat, va (2) lan song ban giao bat déng san
tUf 2026-2027 s€ kéo theo nhu cau trang bi dién gia dung.

Budc sang nam 2027, cac yéu té chu ky sé dan hé 1§ khi nhu cdu dén nén tu giai
doan COVID d& dugc hap thu phan nhiéu trong 2025-2026. Du vay, ching t6i
du bdo thj trudng ICT-CE van tang trudng tlf 8%-10% YoY nh& nhu cau vdi cac
mat hang dién ti nham tan dung xu thé Al va tang trudng kinh té cao thic day
doanh s6 bén viing han, so véi giai doan chu ky dinh diém 2022-2023, bj tac
dong bdi ca yéu té ngoai nganh nhu khiing hoang tin dung va bat dong san.

MG hinh bach héa hién dai (nhu Bach Hoa Xanh, WinCommerce) dang budc vao
giai doan hai qua ngot khi théi quen tiéu dung chuyén dich manh mé tu chg
truyén théng sang kénh hién dai. Cac chudi ban | hién dai ¢4 thé ting cao
hon nhg chiém thém thi phan ti kénh truyén théng (GT) - vén chiém tU 75%-
80% thi phan va con phan manh. Ching téi dy bdo doanh thu/clfa hang cii
(SSSG) clia hai chudi BHX va WCM ¢4 thé duy tri tang trudng tif 10%-12%/ndm
trong 2026-2027. Vé sé lugng diém clia hang, chling ti ky vong BHX va WCM
hoan thanh md 1,000 ctia hang/chudi, tuong dudng s6 lugng di€ém ban ting [an
(UGt 39% va 20% so v3i 2025, gilp duy tri tang trudng doanh sé hai chii sé cao.



Ban lé dugc pham: ting trudng én
dinh va canh tranh gay gat hon

Ban lé trang suic: nhu cau vang 24K
du bdo suy giam, dudc bl dap bdi
trang suc
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Thi trudng ban 1é dugc pham van con rat phan manh véi han 45,000 nha thuéc
truyén théng — tao du dia “hgp nhat” thi phan cho cac chubi ban (& dudc phdm
hién dai trong cac ndm tdi. Cac chudi nha thuéc hién dai dang dan thay thé cac
hiéu thudc gia dinh nha Igi thé vé ngudn gbc thudc rd rang, danh muc hang
hoa da dang (dac biét [a thubc ké don ETC) va dich vu tu van cta dudc st
chuyén nghiép. FPT Long Chau hién dan dau thi trudng vdi khoang 2.6 nghin
ctfa hang va doanh thu 36 nghin ty VND, chiém 5% s lugng ctfa hang va 17%
doanh thu toan nganh. Dang chd y, cong ty dat muc tiéu chiém t&i 50% thi
phan trong dai han — tudng dudng quy mo gap ~3 [an hién tai — cho thay du
dia tdng trudng clia Long Chau con rat rong. Trong 2H2026, ching téi ky vong
Long Chau tiép tuc md& thém khoang 200 ctfa hang, véi doanh thu binh
quan/clia hang duy tri 6n dinh quanh mdic 1.3 ty VND/thang. M&c du vy, ching
t6i cho rang méi trudng canh tranh sé gay gat hon khi ca An Khang va
Pharmacity dang nd luc cai t6 mé hinh clia hang, gia tang sé lugng md mdi va
tién gan dén diém hoa vén.

Biéu d6 16. Thi phan nha ban lé toan quéc vé quy mé clfa hang

B Long Chau M Pharmacity An Khang B Khdc

Ngudn: FRT, KBSV téng hdp va tinh toan

Budc sang 2H2026, stic néng cla nhu cau vang dau tu (vang miéng, vang nhan
24K) ky vong sé ha nhiét, sau khi gia vang sut giam 25%-30% trong thdi gian
qua va giao dich quanh mdc 4,000 USD/oz. Diéu nay, theo chling t6i, s& giam ky
vong Igi nhudn vang 24K cla PNJ, vén tang trudng dot bién trong quy 1-2026
va dua trén ngudn nguyén liéu tich trif gia thap. Hién gia vang giao dich ngang
vGi mic Q3-Q4/2025, vung PNJ thuc hién tich trii nguyén liéu, cho thdy bién lgi
nhudn mang nay ky vong sé ha nhiét.

Ve cau tric kinh doanh dai han, trang s(ic van |a tru c6t cét 18i ciia PNJ véi vi
thé théng linh 50-60% thi phan trén thi trudng quy md gan 2 ty USD, dem lai
bién gdp 6n dinh & mlc 28-30%. Mang kinh doanh nay s& hudng |gi khi gia
nguyén liéu (vang, bac, da quy...) ha nhiét nhé t6i uu chi phi va cai thién siic
mua ctia khach hang. Ching t6i dy phong mang kinh doanh nay sé la bé dg
chinh cho PNJ trong nlfa cudi nam, nhG kha nang chiém thém thi phan tif cac
nha vang nhd &, hoat ddng manh mun va phan manh.



Pinh gia cla cac doanh nghiép hap
dan

Nh& két qua kinh doanh kha quan, cac doanh
nghiép ban (& hién dugc giao dich v8i mic P/E
du phdng & muc hgp ly, thap han mc trung
binh qua kh(t 5 ndm. M3t khac, mdc trung
binh 5 nd3m cua cac doanh nghiép déu & mdc
kha cao so vdi VN-Index (trung binh 14 [an),
phan anh ky vong tang trudng cao ctia nganh
ban lé.

PB cuia cac doanh nghiép nhin chung & mdic
thap han qua kh, tiém can mdc -1 d6 léch
chudn d6i vGi PNJ, MSN va MWG

KBSV

RESEARCH

Chung t6i duy tri du bao kha quan vé tang trudng quy mé doanh thu va LNST
cta cac doanh nghiép ban [é. Hau hét c6 phiéu clia cic doanh nghiép déu d3
diéu chinh tl mdc dinh trong ky vé mic thap hon dinh gia trung binh trong qua
kh(, dya trén P/E va P/B. Mdc du vay, trién vong ctia cac doanh nghiép ban lé
hang dau van viing chdi nhd quy mé lién tuc md réng va hudng gi tif xu hudng
tap trung hda & cac nganh dang phan manh. Vi vay, ching t6i duy tri quan
diém Tich Cuc va dua ra khuyén nghi MUA d6i vdi c6 phiéu PNJ, MSN va MWG.

Biéu d6 17. Du phéng KQKD va dinh gia PE 2026 cho cac doanh nghiép ban &

(Ty VND) WDoanhthu MWLNSTcongtyme @ PEfw 2026 @ PEtrung binh 5nam
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Ngudn: KBSV tinh toan, Bloomberg

Biéu d6 18. Dinh gia P/B va trung binh qua khif cia cac doanh nghiép trong 2026
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Ngudn: KBSV tinh todn, Bloomberg
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KQKD quy 1-2026 tang trudng cao

Mang vang 24k phuc hdi vé miic trudc

giai doan that chat ngudn

cungvang

Mang trang slc thuong hiéu duy tri

tang trudng cao

Bién Igi nhudn mang trang suc ky
vong viing chac néu gia vang tiép tuc

sut giam

Khuyén nghi MUA — Gia muc tiéu

80,400 VND

M UA Duy tri

KBSV
RESEARCH

Vang Bac Pa Quy Phu Nhuan (PNJ)
Dinh gia hap dan cho doanh nghiép dau nganh

Chuyén vién phan tich Nguyén Ddic Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Trong quy 1-2026, doanh thu va LNST céng ty me ctia PNJ dat [an lugt 17,245 ty
VND (+79% YoY) va 1,467 ty VND (+117% YoY). Trong d6, doanh thu trang sdc ban &
va vang 24k dat [3n luot 8,191 ty VND (+23% YoY) va 7,398 ty VND (+324% YoY),
ddng gép chinh vao cd cdu doanh thu va da tang trudng.

San lugng vang 24k trong quy 1-2026 phuc héi vé mic trung binh 2024, thgi diém
gid ban va thi trudng vang &n dinh. M3t khac, PNJ phan nao da hién thuc héa mét
phan ton kho gia thap ma doanh nghiép chu dong tich trii trong 2025.

Chung t6i ky vong mang trang stc la dong luc chinh véi tang trudng doanh thu/clia
hang dat 11%/12% YoY trong 2026/2027, déng gbp khoang 58% doanh thu va 86%-
93% @i nhudn gdp. Cha yéu, ching t6i ky vong PNJ tiép tuc chiém thém thi phan
va gia tang doanh sé tif tép khach hang hién hitu. Diéu nay gitp bu dap su sut giam
tu bién gbp clia vang 24k, dugc ky vong s& quay vé muc binh thugng tir 2027.

Gia vang d3 giam 20-25% tU dinh ~5,500 USD/oz vé m(ic 4,100-4,400 USD/oz trong
quy 1-2026, cho thay dau hiéu ctia xu hudng gidm. Ching t6i cho rang mang kinh
doanh trang stic cot 18i ctia PNJ d3 c6 dinh vi thudng hiéu tét va khéng chiu tac
dong cta dinh gia vang trén thj trudng, gilip duy tri bién gép & muc ~30%.

KBSV du bdo LNST 2026/2027 dat lan lugt 3,429/3,838 ty VND, tuong dudng tang
trudng 21%;/12% YoY. KBSV xac dinh gia tri hgp ly cta PNJ la 80,400 VNBD/c6 phiéu.
PNJ hién giao dich & P/E 2026/27 la 10 [3n/9.1 [&n, thdp han dang ké so v&i mic trung
binh qua kh(f (13-14 lan), cho thay trién vong dau tu kha hap dan.

Dil liéu giao dich Bién dong gia c6 phiéu

.o . n Ty & CP ty do chuyén nhugng 86.5% (%) iMm 3M 6M 12M
Gia muc tieu VND 80,400 GTGD TB 3 théng (ty VND/triéu USD) 79.1/3.1  Tuyét dsi 19 204 23 192
Tang/giam (%) 24% S& hitu nudc ngoai (%) 46.8%  Tuong ddi -1.1 -26.1 -6.5 -17.0
Gia hién tai (15/06/2026) VND 65,000 C6 dong én VIETFUND (9.16%)

Gia muc tiéu dong thuén VND 88,200

Von héa thi trudng 31.6/1.4

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia PNJ VN Equity (%)

FY-end 2024 2025F 2026F 2027F 100,000 Twong quan Vnindex (RHS) 30

Doanh s& thuan (ty VND) 37,823 34,976 47,732 51,767 80,000

L5i/(18) tit HDKD (ty VND) 2,670 3,538 4,280 4,776 60,000

Lgi nhuén ctia CD cbng ty me (ty VND) 2,113 2,829 3,429 3,838

EPS (VND) 4,128 5,528 6,700 7,499 40,000

Tang trudng EPS (%) 7 34 21 12 20,000

P/E (x) 17 12 10 9 O e e

P/B (X 3.1 26 26 26 SSS88R338888¢%
R N N A N IR R ]

ROE (%) 20.1 23.1 23.8 227 §588323355838

Ty sut c6 tiic (%) 2.9 2.9 44 44 B A B B B

Nguon: Fiinpro, KBSV

Nguon: Bloomberg, KBSV
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MWG ghi nhan Igi nhudn cao nhat

lich st hoat dong

Chudi TGDD+DMX c6 cd s& dé duy tri
muc tang trudng 2 chiii s6 trong 2026

BHX budc vao giai doan tang tién Igi
nhuén va dé phl nhanh chéng

Khuyén nghi: MUA - Gia muc tiéu

121,600 VND

M UA Duy tri

KBSV
RESEARCH

CTCP Pau tu Thé gidi di dong (MWG)
Dinh gia hap dan

Chuyén vién phan tich Nghiém S§ Tién
(+84) 24-7303-5333 tienns@kbsec.com.vn

Két thic nam 2025, MWG ghi nhan doanh thu thuan dat 165,458 ty VND (+16.5%
YoY) va LNST dat 7,076 ty VND (+90% YoY), cao nhat tu khi hoat dong t&i nay. Mang
ICT&CE dat dugc muic tang trudng an tugng 2 chii s6 trong 2025, dat 18.2% YoY.
Chudi BHX udc tinh 13i khodng 810 ty trong 2025, gap gan 8 lan so vdi 2024 va mdg
m@i 789 clfa hang vdi gan 50% s8 lugng tai mién Trung va mién Bac.

KBSV nang dy bao tang trudng mang ICT&CE |én 15% YoY trong 2026. Bén canh
doéng luc ti mdi trudng vi mé dudc hé trg bdi cac chinh sach va uu thé vé mat noi
tai, hoat déng ctia chudi PMX du kién dudc thic day tich cuc hon tif k& hoach IPO
vao cudi 2026. Doanh s6 ctia nganh hang TV, dién lanh ky vong sé dugc cai thién
trén 10% YoY nhg yéu t6 mla vu trong nam nay.

N&m 2025 danh dau két qua kinh doanh dét pha trong bai canh dang md réng
chudi clta hang cho thdy mé hinh van hanh d3 dat dugc hiéu qua sinh 1Gi. V3i su ho
trg déng bé tif Chinh phu cho cac chudi ban & hién dai va xu hudng dich chuyén thi
phan ti ban & truyén thdng, BHX c6 tién dé vitng chac dé thiét l3p mdc ty suat sinh
|Gi tUf 2.8-3.1% cho 2026, tusng Ung Igi nhudn tir 1,800-2,100 ty dong.

Vi trién vong tich cuc clia cac mang kinh doanh, tiém ndng tang trudng dai han
clia BHX va dac biét la su kién IPO chudi DMX trong 2026 téi dinh gia mang ICT&CE,
ching t6i dua ra khuyén nghi MUA d&i vGi ¢ phiéu MWG cho ndm cd s& 2026 véi
mdc gid muc tiéu 121,600 VND/c6 phiéu.

Dil liéu giao dich Bién ddng gié c6 phiéu

.. n Ty lé CP ty do chuyén nhugng 82.6% % M 3M 6M 12M
Gia myc tieu VND 121,600 GTGD TB 3 théng (tj VND/triéu USD) 725.5/21.7 (Tu))/ét 46i %9 102 95 380
Tang/giam (%) 51% S@ hitu nudc ngoai (%) 48.2%  Tudng dai -2.2 5.2 5.8 8.4
Gid hién tai (Mar 16) VND 80,600 C6 donglén CT TNHH Thé gidi
Gia muc tiéu dong thuan VND 102,900 ban lé (10.49%)
Vén héa thi trudng (nghin 124.2/4.7
ty VND/ ty USD)

Gié (LHS)

Dy phéng KQKD & dinh gia (VND) Tudng quan VNINDEX (RHS)
FY-end 2024 2025 2026F 2027F 100,000 20.0%
Doanh s6 thu3n (ty VND) 134,341 156,458 193,384 232,436 90,000 10.0%
L5i/(18) tit HDKD (ty VND) 4,084 7,078 9,225 11,418 80,000
Lgi nhuén ctia CD cbng ty me (ty VND) 3,722 7,037 9,045 11,329 70,000 0.0%
EPS (VND) 2,532 4,788 6,154 7,709 60,000
Tang trudng EPS (%) 2,120 89 29 25 50,000 -10.0%
P/E (x) 31.8 16.8 131 10.5 40,000 -20.0%
P/B (x) 42 3.6 2.9 2.3
ROE (%) 14.5 23.0 245 24.8
Ty suét 6 tic (%) 0.8 0.8 0.8 0.8

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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LNST cuia cong ty me ca nam 2025
tang 106% YoY

MCH ki vong phuc hoi dang ké nhg
cac quy dinh véi hé kinh doanh dan
dudc thich Ung

Quy mé hé théng ban [é hién dai tiép
tuc md rong, chiém thém thi phan tu
cac clifa hang truyén théng

Mang khai khoang ki vong dem lai
tang trudng Igi nhuan cao, +11,991%
YoY trong 2026

Khuyén nghi MUA, gia muc tiéu la
102,700 VND/ C6 phiéu

M UA duy tri

CTCP Tap doan Masan (MSN)

Cac mang kinh doanh tang trudng manh mé

Chuyén vién phan tich Nguyén Ddic Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Trong 4Q25, doanh thu va LNST thudc CD céng ty me ciia MSN dat lan lugt 21,164
ty VND (-1.5%YoY) va 1,209 ty VND (+ 72%YoY). Liiy ké ca nam, doanh thu va LNST
thudc CD cong ty me clia MSN dat lan lugt 83,178 ty VND (-1% YoY) va 4,108 ty VND
(+106% YoY), hoan thanh [an lugt 101% va 111% du phdng cla ching t6i.

Cac quy dinh vé thué véi hé kinh doanh dan dugc thich (ing dem lai trién vong phuc
hoi dang ké cho cac mat tiéu dung ctia Masan Consumer. Cac san pham mdi va hé
thong phan phéi truc ti€p én dinh trong 2026 sé la dong luc gia tang doanh s6 va
cai thién hiéu qua kinh doanh.

Ching toi dy bao thi phan ban 1é hién dai s€ tiép tuc tang 1-1.5% trong 2026, dudc
thic day bdi nhu cdu mua sdm hién dai va Igi thé gid ré cla cac clfa hang nho (&
khong con, dem lai du dia tang trudng doanh thu tif 10-15%/nam cho thi trudng nay.
KBSV du phdng WCM sé md mdi 1,000 clia hang trong 2026 (+20% YoY) va tang trudng
doanh thu ctfa hang cii dat 8%.

Ngudn cung tiép tuc thit chat tif Trung Quéc va nhu ciu cao tlif cic nganh céng
nghiép sé thic day gia ban Vonfram neo cao, hién dat quanh mc 2,000 USD/mtu.
VGi hiéu suat én dinh hon sau khi bao dudng trong 2025, chiing t6i ki vong MSR sé&
ghinhan sy phuc hoi vésan lugng quang ché bién Vonfram, Florit va dong.

Bang phudng phép dinh gia téng thanh phan (SOTP), KBSV xéc dinh gid tri hgp ly 14
102,700 VND/ ¢ phiéu, tudng dudng vdi tiém nang tang gia [a 41% so vdi gia c6
phiéu hién tai.

Dif liéu giao dich Bién ddng gia c6 phiéu

. cn Ty lé CP ty do chuyén nhugng 50% (%) M 3M 6M 12M
Gia muc tieu VND 102,700 GTGD TB 3 thang (ty VND/triéu USD) 843.6/32.1  Tuyétdsi 33 19 -102 83
Tang/giam (%) 41% S& hitu nudc ngoai (%) 25.4%  Tudng dai 29 -0.1 -129  -202
Gid hién tai (15/03/2025) VND 73,100 C6 donglén CTCP Masan
Gid muyc tiéu dong thuan VND 104,700 (31%)

Vén héa thi trudng 111.2/4.2

(nghin ty VND/ ty USD)

Du phong KQKD & dinh gia (VND) Gia (LHS) (%)
FY-end 2023 2025 2026F 2027F Tudng quan thi trudng (RHS)
Doanh s6 thuan (ty VND) 83,178 81,621 98,672 110,034

L5i/(18) tit HDKD (ty VND) 6,761 7,922 13,771 20,105

Ldi nhuén ctia CD cng ty me (ty VND) 1,999 4,108 5,680 8,846

EPS (VND) 1,321 2,702 3,736 5,818

Tang trudng EPS (%) 352 104 38 56

P/E (x) 57 28 20 13

P/B (x) 3.8 3.2 2.8 2.3

ROE (%) 7 13 15 19

Ty sudt 6 tic (%) 15 0.8 0 0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhdnh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Céng Tr(, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dic Théng, Phudng B&n Nghé, Q1, Hd Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T8 chifc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccca@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(dya trén ky vong ting gia tuyét déi trong 6 thang tdi)
Tich cuc:

VUGt troi han thi trudng

Tiéu cyc:
Kém han thi trudng

Trung lap:
PhU hgp thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dit liéu 13
chinh xac hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé cla riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay 1 ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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