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Dw bao KQKD Q3/26 nganh Tiéu dung - Ban lé: Ban lé

hién dai tiep da mé& rong, tiéu dung on dinh

*  KQKD Q3/26 cuia cac doanh nghiép ban I& phan héa manh véi nhém ban 1&/si d&
dién tr nhuw MWG, DGW va FRT tiép tuc bt pha nhe chu ky ddi méi ICT-CE thuan
loi. Hai chudi ban 18 thiét yéu (BHX ctia MWG, WCM ctia MSN) ciing tang truéng
tich cwe nhe mé rong va lgi thé canh tranh cai thién. PNJ ghi nhan sut gidam dang
ké do niém tin thwong hiéu suy giam trong béi canh tam ly tiéu dung than trong.

= O nhém tiéu ding, dw bao KQKD ctia VNM duy tri da tang trwdng kha quan nhe
cac san phdm méi va xuét khau. Ngwoc lai, nhém chan nudi heo dy bao ha nhiét
so v&i mérc nén cao cung ky.

Ban lé tiép tuc 6n dinh, bat chap lam phat cao va tam ly tiéu dung than trong...
Lay ké 8 thang dau nam 2026, tbng mirc ban 1é hang héa va dich vu tiéu dung ting
14% so v@&i cung ky (svck), trong dé ban 1&é hang hoa wéc tang 13.3% svck (tang
7.6% svck néu loai trir lam phat). Mac du doanh sb chung van én dinh, tam ly tiéu
duing con than trong do (1) lam phat cao va (2) béi canh vi mé trong nwéc va toan
clu con nhiéu bat 6n. Du vay, KQKD cla cac doanh nghiép ban 1é va tiéu dung
niém yét dwoc ky vong tiép tuc duy tri da tang trwéng tich cwc trong Q3, phan anh
nang lwc canh tranh cai thién gidp cac doanh nghiép dau nganh gia téng thi phan,
duorc hd tro bdi cac chinh sach lanh manh héa thj trwéng cla nha nwéc trién khai
tr ndm ngoai dén nay, qua doé tao méi trwdng canh tranh cdng bang hon.

Cac chuédi ban lé thiét yéu va khong thiét yéu tiép tuc duy tri tang trwéng...
Chu ky ddi méi thiét bj va nang cap du bao tiép dién trong Q3/26 dbi v&i cac mét
hang dién tt tiéu dung (ICT-CE). Trong d6, TGDD va DBién May Xanh tiép tuc dan
dAau vai trén 50% thi phén, v@i dw bao doanh thu tang 30% svck va dem lai 3,016
ty dong (+95% svck) LNST trwéc CDTS cho MWG. Twong tw, chudi FPT Shop
(FRT) ciing ghi nhan két qua kha quan v&i doanh thu tang +13% svck, véi dong gop
loi nhuan & mirc thép do hoat déng kém hiéu qua hon MWG. Mac du tam ly tiéu
dung yéu va tac dong cla gia nguyén liéu cao (Chip, DRAM) do tac déng clia dau
tw ha tAng cho Al, cac doanh nghiép ban 1& dwa ra cac chinh sach “trd cham — tra
gép” 0%, gitip giam ganh nang tai chinh va kich thich tiéu ding sém trong béi canh
mat bang gia duwgc dy bao tiép tuc tdng. DGW — nha phan phéi si dw bao ghi nhan
LNST Q3/26 tdng manh +190% svck, véi tdng doanh thu thang 7-8/2026 cong bd
tang 1an lwot 28%/80% svck. O nhém ban 18 thiét yéu, chubi BHX cia MWG da dat
quy md ~3.6 nghin clra hang (+59% svck) va dy bao déng goép 630 ty déng loi
nhuan (+160% svck) trong ky. Twong tw, chudi Winmart ciia MSN ciing mé rong
manh v&i quy mé clra hang tang ~20% va doanh thu tang 17% svck trong Q3. Dy
bao LNST ctia MSN Q3/26 tang vuot trdi +230% svck, véi dong gop 1én tir mang
khai khoang nh¢& gia Vonfram vwot dinh, dat ~3,000 USD/mtu. Déi véi mang ban 1é
dwoc phdm, Long Chau duy tri da ting trwdng cao nhd chiém thém thi phan tir nha
thudc truyén thdng, véi dw bao doanh thu ting +30% svck, va déng gép chinh vao
LNST ctia FRT. & mang trang strc, ching t6i dw bao LNST ctia PNJ giam -62%
svck, véi gia dinh lwot mua hang dat 60% cung ky do niém tin thwong hiéu sut giam
tam th&i sau sai pham “Kim cwong” tai cong ty con.

... trong khi cac doanh nghiép tiéu diung thwong ngudn phan héa dang ké
VNM la diém nhan chinh v&i dw bao LNST +18% svck trong Q3/26, nh¢ cac san
ph&dm méi (Cao dam, Greenfarm, Méc Chau Creamery) va hoat dong xuét khau kha
quan, gitip duy tri bién lgi nhuan cao trong méi tred'ng gia tang clia cac nguyén liéu
nhw thirc an chan nudi va bt stva. Nhdm doanh nghiép chan nuéi heo (HPA, DBC)
ky vong ghi nhan KQKD ha nhiét do ca san lwong va gia ban déu thap hon so véi
mirc nén cao cung ky, khién bién lgi nhuan suy gidm dang ké.
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Dw phong KQKD Q3/2026 va ca nam 2026

Hinh 1: Dw phéng KQKD mét s6 doanh nghiép Tiéu dung & Ban Ié
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Chuing i dw bao LNST 3Q26 ctia MWG ting 95% svck nhér cac mang kinh doanh déu dién bién
tich cuc. Nhu cau nang cp thiét bj va d6i méi sau chu ki 5 ndm déng gép chinh vao tang truéng
san luong tr 10%-15% svek, cdng hudng véi gia sdn phdm dién tir/cong nghé ting manh trong
thoi gian qua do thiéu hut nguén cung chip. DMX tiép tuc 1a diém twa véi doanh thu wéc ting
3,456 f 95% 12,965 dh  84%|29% svck, dong gop 64% tdng doanh thu clia MWG va 3,016 ty dong LNST trwéc CDTS

Véi chubi ban 1@ thiét yéu, xu thé tiéu dung hién dai tiép tuc chiém wu thé so voi mé hinh truyén
thdng, véi BHX dat quy md gan 3.6 nghin cira hang (+59% yoy, +14% Qoq) trong Q3-2026, v&i
doanh sé trung binh/CH dat 1.7 ty déng/thang. Chudi BHX tiép tuc sinh 1o, déng gép 630 ty déng
trong Q3.

Chuing t6i dw bao LNST ctia FRT tiép tuc tich cuc, dat 374 ty dong (+ 72% svck). Trong do,
Chudi Long Chau (nha thuéc va tiém chiing) tiép tuc déng gép chinh, doanh thu dw phéng tang
30% svck, Véi (1) quy mo clra hang ting 17% svck va (2) DT/CH ciia toan chudi ting 12% svck
nhé xu huéng "hién dai héa" trong tdng doanh sé nganh ban 1& dugc pham. O mang FPT Shop,
doanh thu dw phéng ting 13% svck, nhé ban cac san pham c6 gia cao hon va nhu cau thay
méi/nang cAp san phdm, nhwng khong déng gép dang ké vao lgi nhuan do canh tranh gay gét ttr
céc chudi ban I8 ICT-CE khéac. Tinh téng FRT, bién loi nhuan rong ki vong dat 3% trong Q3, ting
nhe so v&i 2.9% trong quy 2.

Chung t6i dw phong LNST ctia DGW dat 481 ty ddng (+190% svck) nhd nhu cau clia kénh ban 1@
dién & tiép tuc tich cuc. Nhu cdu nang cap /ddi méi thiét bi d6i vai May tinh laptop & MTB/ Dién
thoai di dong sé tiép tuc thic day doanh s ban si cla céng ty. Trong T7-8/2026, DGW ghi nhan
doanh thu dat Ian luot 3,186/3,842 ty ddng (+28%/+80% svck), cho thdy nhu cau tiép tuc tang
cao. Trong Q3-26, chuing t6i dw bao doanh thu cac nganh hang chinh nhw Laptop & May tinh
bang/Bién thoai/Thiét bj VP/Gia Dung/hang tiéu ding khac tang trudng 1an lwgt
60%/22%/50%/60%/30% svck. Chlng téi ki vong bién loi nhuan gdp va EBIT dat lan lwot 13% va
5.3%, 1an lwot +0%/+0.7% so v&i Q2-2026.

374 4 T2% 1,380 A 74%

481 4 190% 1,132 dp 107%

Chuing t6i dw phéng LNST clia PNJ dat 186 ty déng (-62% svck) véi gia dinh lwot mua hang trong
Q3/26 dat twong dwong 60% trwéc sy kién "Kim cwong", cuing gia tri méi don hang giam nhe,
khién doanh thu ban I& giam 42% svck. Gia vang tiép tuc neo cao va ngudn cung phuc hdi gidp
duy tri doanh thu vang miéng twong dwong cung ki. Bién loi nhuan gép dy phéng dat 13.3%
(cung ki 2025 dat 21.5%) do (1) doanh thu ban I& sut gidm manh; (2) PNJ diéu chinh gidm gia
hoc tang khuyén mai dé thic day doanh sé trong bdi canh niém tin tiéu dung sut giam.

186 ¥ -63% 1,512 ¥ -47%

Chuing t6i dw bao LNST ctia HPA dat 245 ty déng (-32% svck). Trong Q3/2026, san lwong heo
xut chudng du kién van thap hon cling ky do trai Minh Blirc dén cudi ndm mai c6 Itra heo thit
dau tién sau khi céi tao. Bén canh do, gia heo hoi binh quan Q3 wéc dat 60,260 déng/kg (-0.3%
245 W -32% 1,109 ¥ -31%|svck, -8.7% so v&i Q2) do &nh hwéng clia yéu té mua w, khi cac trwdng hoc nghi hé va nhu cau
tiéu thy thit heo thwéng gidm trong thang 7 am lich. Gia dau twong va ngd dén cudi thang 8 da
tang 1an lwot 18.4% va 20.8% svck. Tac dong kép tr gia ban di ngang va chi phi dau vao téng
cao khién bién LN mang ch&n nudi heo va thirc &n chin nuéi thu hep dang ké.

Chung t6i duw bao LNST ctia VNM dat 2,982 ty déng (+18% svck) nher (1) doanh thu noi dia duy
tri da ting trwdng tich cwe v&i danh muc san pham méi da dang nhw Greenfarm, Mac Chau Milk,
cao dam..; (2) Thic day cac chuong trinh khuyén mai nhan dip ky niém 50 nim thanh Iap; (3)
Doanh thu nwéc ngodi tiép tuc ting trudng nhung tbe do cé thé cham lai so voi hai quy dau nam.
Bién LN gop trong Q3-26 dw kién dat 43% (-0.5 dpt sv quy trwde) nho hoat dong quan tri t6n kho
phu hop gidp duy tri chi phi bét stra va TACN 6n dinh, bén canh lam phét cao do gia dau neo cao.

2,982 7@ 18% 11,502 v 22%

Chung t6i dy bao DBC ghi nhan LNST dat 230 ty déng (-33% svck). Gia heo hoi binh quan Q3
wéc dat 60,260 ddng/kg (-0.3% svek, -8.7% so v&i Q2/2026), chiu &nh huédng bdi yéu t mua wi
khi nhu cau tiéu thu thit heo thwéng giam trong giai doan nghi hé va thang 7 am lich. Trong khi do,
ap lwc chi phi nguyén liéu dau vao gia tang khi gia dau twong va ngd dén cudi thang 8 tang 1an
lwot 18.4% va 20.8% svck. Tac dong kép tir gia ban di ngang trong khi chi phi d4u vao téng cao
khién bién LN mang chan nuéi heo va thirc an chan nudi ctia DBC du bao tiép tuc thu hep.

230 ¥ -33% 1,060 ¥ -30%

Chuing t6i dw phdng LNST clia MSN dat 3,984 ty ddng (+230% svck). Tang trwdng chd yéu dén
tlr (1) Gia vonfram neo cao quanh mirc 3,000 USD/mtu trong ki va MSR dwoc cip phép khai thac
thém quang tri lwong 28 triéu tAn tai NUi Phéo tir 5/2026, giup gia tang san luong. Mang tiéu
dung MCH tiép tuc duy tri ting trwéng 2 con s6 so v&i mirc nén thap cuing ki nhér nhu céu si/ctra
hang ban I& phuc hdi sau "Thué khoan". WCM du béo tiép tuc mé rong manh mé trong Q3 voi
tdng gan 800 ctra hang wéc sv dau nam, tang ~20%, gilp tang truwdng doanh thu dat 16.7% svck.

Chung t6i dy bao LNST dat 1,250 ty déng (-8% svck, +7% sv quy trudc), nhey (1) nhu cdu én
dinh va SAB tang gia ban; (2) tiét giam chi phi quang céo & khuyén mai hau world cup; (3) cling
ki ghi thu nhap bét thwdng tir hop nhat SBB. LNST quy 3-26 wéc di ngang so voi cung ki, néu
loai bb khoan thu nhap bét thuong.

3,984 dp 230% 11,420 dp 178%

1,250 & -8% 4,650 & 5%

Nguén: MBS Research dy phéng
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Hinh 2: Dién bién gia cac c6 phiéu ban Ié tir ddu nam 2025 dén nay: Hau hét cac cb phiéu déu di ngang, véi MWG, DGW, VNM dan dau vé
hiéu qua dau tw. PNJ giam manh nhat do tac dong cta vu viéc “Kim Cwong”

80%

60%

40%

20%

0%

-20%

-40%

-60%

MWG FRT —eom—DGW PNJ VNM DBC MSN SAB Vnindex
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MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh bdi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng théng tin nay cho béat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé clta bat ky ngwdi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khdng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1o dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tr&m gitra gia muc tiéu va gia thi trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tirc du kién.
Trr khi dwoc néu ré trong bao cao, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia c6 phiéu nam trong khodang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thij trwdng gia quyén

CONG TY CO PHAN CHI’PNG KHOAN MB (MBS)

Puwoc thanh 13p tir thang 5 nam 2000 béi Ngan hang TMCP Quéan do6i (MB) vai tén goi tién than 1a Céng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d3 tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (Hé Chi Minh va Ha Nai).

Dia chi:

Toda nha MB, 21 Cét Linh, © Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website:

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB (MBS)

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing
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