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Blrc tranh nganh tiéu dung 972025

Nganh tiéu dung dang cho thay sw phuc hbéi manh tré lai
trong thang 08 va thang 09 sau khi cac h{ kinh doanh
dan thich nghi v&i viéc st¢ dung héa don dién tor theo
Nghi dinh 70/2025/ND-CP. Bén canh do, tinh hinh lao
dong kha quan ciing gép phan ho tro cho da phuc hoi
cua nganh tiéu dung...
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Brc tranh nganh tiéu dung 972025 — Dan khéi sac

Nganh tiéu dung 972025 cai thién hon svck nhé tinh hinh lao déng kha quan, dan ting toc tré lai ttr T06 & 07 sau ND 70
Tang trwéng ban Ié hang héa cham day trong T06 & T07/2025
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Nguén: Téng cuc Théng ké, Euromonitor, FPTS téng hop

> Nhin chung, mrc tang trwdng doanh thu ban 1& hang hoa trong 972025 dat +8,3% YoY, cao hon 0,4 dpt svck, nhuwng van thdp hon giai doan 2018-2019
(+12,6%/nam). Trong d6, nhém hang luvong thuc, thwe phadm (~35-45% doanh thu ban 18 hang hoa) déng gép chinh vao sy téng trwdng chung cia nganh
tieu dung, tang trwdng +10,3% YoY trong 9T2025.

> Bén canh d6, chung téi cling nhan thdy mirc tang trgré’ng cla doanh thu ban |é hang héa dang dan tang téc nhanh chéng trong T08 & T09 sau khi cham
day trong giai doan T06 & 07 khi chiu anh hwdng ngan han ctia Nghi dinh 70/2025/ND-CP vé viéc ap dung thué doi v&i hd kinh doanh tir 01/06/2025.
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Brc tranh nganh tiéu dung 972025 — Dan khéi sac

Nganh tiéu dung 9T2025 cai thién hon svck nhé tinh hinh lao ddng kha quan, dan tang tbc tré lai tir T06 & 07 sau NP 70

Triéu ddng/thang
o o ) o
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Thu nhap/thang ngwei lao dong trong Q3/2025
tang trwong +9,7% YoY
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Nguén: Téng cuc Théng ké, FPTS téng hop

Tinh hinh lao ddng chirng kién sw kha quan hon trong 9T2025 (du van chwa tich cwc bang giai doan 2018-2019) thé hién qua (1) thu nhap trung binh theo
thang cua ngudi lao dong va (2) ty 1é that nghiép — day la dong lwc I&n cho tang trwdng doanh thu ban Ié hang héa.

Cu thé, tang trwdng thu nhap ngudi lao dong trong 972025 dat +9,9% YoY, cao hon svck (+2,5 dpt), tuy van thdp hon so v&i tang trwdng trong giai doan
2018-2019 (12,7%/nam). Twong tw, ty Ié that nghiép trong 9T2025 dat 2,22%, tich cwc hon svck (2,26%), nhwng cao hon so v&i mrc trung binh 2,18%

trong giai doan 2018-2019.
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Brc tranh nganh tiéu dung 972025 — Dan khéi sac

Nganh tiéu dung 9T2025 cai thién hon svck nhd tinh hinh lao ddng kha quan, dan tang toc tré lai tir T06 & 07 sau NP 70

L6 trinh x6a bé dan phwong phap ké khai Bang so sanh hai phwong phap tinh thué cho hé kinh doanh
N DPac diém Phuong phap khoan Phuong phap ké khai
ND 123/2020/ND-CP I ND 70/2025/ND-CP NQ 198/2025/QH15 3 ) ) )
Quy dinh vé thiét 1ap héa : Quy dinh h6 kinh doanh ¢6 ' Hoan toan bai b6 phuong Chi phi phai nop Thué GTGT, Thué TNCN*, Thué GTGT, Thué TNCN, phi
don va chieng tir ké toan. 1 doanh thu 1 ty dong/nam | phap thué khoan, bat ' phi mén bai** mon bai
1 , ‘n > > P A~ . . z
 dung hoa don dién twr khGi | phuong phap ké khai. Doanh thu tinh thué Uéc tinh Thuc t& phat sinh

1 tao tir may tinh tién, do do
:ép dung phuwong phap ké
 khai Mtrc dong trung binh 672.000/thang ~4.600.000/thang

01/01/2020 01/06/2025 Pham vi ap dung Quy mo nhd Quy mo Ion

* Céc loai thué GTGT, thué TNCN va phi mén bai déu duoc xac dinh dwa trén doanh thu (Chi tiét)
** Phi mén bai sé chadm dirt tir 01/01/2026

> Tr’ué’c ND 70/2025/ND-CP, cac h6 kinh doanh théng thwdng sé st dung phuo’ng phap khoan dé ha’n ché nop thué. Theo théng ké clia B Téi Chinh, ho’n 50% téng
s0 ho kinh doanh (2.337 trong 4.187 hdé nam 2024) c6 doanh thu/nam tr 10 ty dong tré 1én ndp thué khoan chi & mirc ~0,4% doanh thu, thap hon nhiéu so v&i mirc
dong thyc té ~1,5% - 7% doanh thu theo phuwong phap ké khai.
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> Do dd, ND 70/2025/ND-CP ra d&i da tao ra méi trwdng canh tranh cong bang va minh bach hon, tuy nhién ciing gay ra gian doan tam th&i khi cac hé kinh doanh ban
|& c6 doanh thu/ndm tir 1 ty ddng trd 1én can |am quen v&i viéc st dung hoa don dién t& (sau khi chuyén tir phwong phap khoan sang ké khai). Diéu nay da khién
tadng trwdng doanh thu ban I8 hang héa cham day trong giai doan T06 & 07, ch yéu & nhém doanh nghiép trong mang thuc pham khi kénh phan phdi chinh van phu
thudc vao kénh ban 1& truyén théng nhw cho hay tiém tap hoéa.
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Brc tranh nganh tiéu dung 972025 — Dan khéi sac

Mang FMCG déng gép chinh vao sw phuc héi ciia mat hang thiét yéu (55% hang héa)

Tang trwéng doanh thu FMCG trong Q3/2025 Doanh thu nganh chan nudi heo trong Q3/2025
quay tré lai tang trwedng +3,5% YoY giam -4,3% YoY do gia heo hoi giam -6,2% YoY
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* Mét hang FMCG bao gom bia, thudc Ié, nudc gidi khat, san pham tir siva, thuc pham kho thiét yéu, do an vét, cham séc nha ctra, cham séc ca nhan
Nguén: NIQ, TCTK, FPTS téng hop va woc tinh

> Trong ban I hang hda, chiing téi phan ra thanh phan khuc (1) mét hang thiét yéu (55% doanh thu ban 1& hang héa) va (2) mat hang khong thiét yéu (45%
doanh thu ban Ié hang héa). B4i véi mat hang thiét yéu, ching téi 1ay 2 nhém san pham lam dai dién, bao gom san pham FMCG va san pham tuwoi song.

» Doanh thu san pham FMCG déng gop chinh vao sy phuc hoi clia nhom mat hang thiét yéu trong Q3/2025 khi doanh thu wac tinh phuc héi +3,5% YoY, cao
hon so vé&i mire thap trong Q2/2025 (+1,2% YoY), nho cac hd kinh doanh ban 1é dan lam quen v&i viéc str dung hda don dién tir theo ND 70/2025/ND-CP.

> Nguwoc lai, doanh thu sdn pham tuoi séng wéc tinh suy gidm svck trong Q3/2025 do doanh thu chan nudi heo (chiém hon 60% téng san lwgng thit xuét
chudng) gidm -4,3% YoY. Nguyén nhan chinh Qén twr gia thit heo gidm -6,2% YoY khi dich ASF bung phat manh va hoan luu bao kéo dai khién heo chay
dich/Ii tran ra thi tredng gay ap lwc I&én 1én ngudn cung.
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Blrc tranh nganh tiéu dung 9T2025 — Dan kh¢i sac

Mat hang khéng thiét yéu (45% hang héa) ciing tang trwéng tich cuwc

Doanh thu dién thoai di ddng va may tinh xach San lwong ban xe du lich cua Viét Nam trong

tay tang trwéng +19,7% YoY trong Q3/2025 200 Q3/2025 tang trwong +3,5% YoY
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mDién thoai May tinh xach tay = VAMA VinFast Hyunda|

Ngudn: GfK, VAMA, Vinfast, TC Group, FPTS téng hop
> Hai nhém san pham |am dai dién cho méat hang khéng thiét yéu la dién thoai & may tinh xach tay va xe du lich déu duy tri sy ting trwéng tich cuwc trong
Q3/2025.

» DA voi dién thoai di dong va may tinh xach tay, doanh thu tang trweéng manh +19,7% YoY trong Q3/2025, nhd (1) nhu cau thay thé sau giai doan mua sam
bung nd cudi ndm 2021, (2) viéc ra mat cac dong san pham tich hop Al, va (3) Windows 10 két thic ho tro ké tir 14/10/2025.

> Dbi v&i xe du lich, san luong tiéu thu tang trwdng +3,5% YoY trong Q3/2025, nh& wu thé clia dong xe dién VinFast so v&i xe xang vé
(1) thué tiéu thu dac biét & phi trwdc ba va (2) gia thanh & chi phi van hanh.
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Trién vong va xu hwéng tiéu dung

Chung t6i cho rang trién vong ngdn han cda nganh tiéu
dung ndi dja van kha quan nh¢ strc mua nguoi dan dw
kién tdng trudng tich cure cling nhw chinh sach ho tro cua
chinh pha tiép tuc duwoce duy tri.

Ngoai ra, hanh vi tiéu dung ciing ching kién sy chuyén
dich manh mé trong dai han ttr mua sam ¢ kénh ban le
truyén théng sang kénh ban lé hién dai va truc tuyén...
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" FPT Securities ] )
° Trién vong — Ban lé hang hoa dw kién tang trwéng kha quan

Ban Ié hang héa dw kién tang trwéng kha quan trong giai doan 2025-2026F

Doanh thu ban Ié hang héa dw kién tang trwéng Tinh hinh lao ddng dw kién van kha quan
+8,9% YoY (2025F) va +10,5% YoY (2026F) 10.0 trong giai doan 2025-2026F 19,
10,000 ' [P
3.20%
7.5 - 3%
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> mmm Thu nhép trung binh (LHS) Ty | that nghiép (RHS)

Nghin ty déng

Triéu dong/thang
(@) ]
o
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Ngudn: Téng cuc Théng ké, Fitch Solutions, FPTS téng hop va dw phéng
» Doanh thu ban 1& hang héa dv kién tang trwdng tich cwc trong giai doan 2025 — 2026 nho:

»  Slrc mua cta ngudi dan cai thién: (1) thu nhap ngudi dan dy bao tang tredng +9,1% YoY, (2) tang ~40% murc giam triv gia canh tlr 2026 va (3) ty 1€
that nghiép dw bao tiép tuc xu huwéng giam.

«  Chinh sach gidm 2% thué VAT tiép tuc kéo dai dén 31/12/2026, ngoai ra ciing thém san pham coéng nghé théng tin vao dién gidm thué tw
01/07/2025 theo Nghi dinh 174/2025/ND-CP
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Xu hwéng — Kénh ban lé hién dai va trwc tuyen dan thay thé kénh truyén thong

" 2. TRIEN VONG & XU HPONG TIEU DUNG

Kénh truyén thong mat khoang 03 dpt thi phan ban 1é mdi nam trong 08 nam tré lai day

Kénh truyén théng ngay cang thu hep ty trong S0 Iwong che va tiém tap héa c6 xu hwéng giam
trong doanh thu ban Ié hang héa dan
10,000 - 800
100% 2% 3% 5% 8% 7% 8%  11%
80% 7,500 - 600 o
,cs%
60% ©
5,000 L 400 3
40% 80% 27% 239, i 8,500 j 8,581 | 8,549 E
© 68% 66% 62% ()
2,500 - 200 £
20%
0% 0 0
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
m Kénh truyén thdng Kénh hién dai Thuong mai dién tir mmm Cho (LHS) Tap hoa (RHS)

Nguén: Cimigo, Euromonitor, TCTK, FPTS téng hop

» Nganh ban Ié dang chirng kién sw chuyén dich dai han trong hanh vi tiéu ding tir kénh ban 1€ truyén thdng sang kénh ban Ié hién dai va thwong mai dién
t&r, thé hién viéc sut gidm thi phan lién tuc cta kénh truyén théng trong giai doan 2018-2024.

> Don clr nhw trong k&nh ban 1& thwc pham, ty trong déng gop cla kénh truyén thdng (bao gdm cho va tiém tap héa) ngay cang gidm dan tlr mirc 92%
xudng 87% trong giai doan 2018-2024, di kém v&i d6 1a sw thu hep vé sé luong che (CAGR = -0,4%/n&m) va tiém tap héa (CAGR = -0,3%/nam). Ching
tdi ky vong xu hwéng trén van sé tiép dién khi ty trong kénh truyén théng & mang thwc phdm & Viét Nam van cao so v&i cac quéc gia khac trong khu vie
DPong Nam A nhw Indonesia (77%), Phillipines (71%), Malaysia (51%), Thai Lan (49%), Singapore (30%).
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Xu hwéng — Kénh ban lé hién dai va trwc tuyen dan thay thé kénh truyén thong

" 2. TRIEN VONG & XU HPONG TIEU DUNG

Trong khi kénh ban I1é hién dai ngay cang dwoc mé réng véi loi thé tién loi va uy tin

Kénh hién dai ngay cang mé rong vé quy mo Tinh hinh chéng buén lau, gian 1an thwong mai, va hang
15.000 et gia trong 6T2025 ciia Ban chi dao Quéc gia
; = as arry
[ | 6T2025 % YoY
l ® M6 hinh Discounter N B
0 | Téng sé vu 50.419 -21,5%
g 10,000 Siéu thiDai siéu thi Bubn bén. vén chuvén he
@ B ’L{IOI’I ?n, v?n cnuyen nang 10.836 +79}3%
g = [ | I B Clra hang me & bé cam, hang lau
(@) <
??) 5,000 g H [ | Civa hang tién loi Gian lan thuong mai, thué 36.313 -34,1%
- - Hang gia, vi pham s& hivu tri tué 3.270 +8,6%
- u Cl:lia hang strc
B B khde/sac dep Thu ndp ngan sach (ty dong) 6.454 +6,4%
0 ® Chubi nha thubc Khési t6 hinh 1889 192.29%
20 A O N DD a0 @i to hinh sw . +192,2%
N A Y Minmart :
N Doi twong 3.271 +71,0%

Nguon: NIQ, Ban Chi dao 389 Quéc Gia
* Khéng co6 dir liéu vé sb lrong ctra hang hién dai trong giai doan T11/22-T05/23

» Nguoc lai v&i kénh truyén thong, kénh ban Ié hién dai dang ngay cang mé rong quy mo nho nhiing loi the vé tién loi va uy tin, gom (1) danh muc san
pham da dang hon, (2) ho tro nhiéu dich vu thanh toan va giao hang, (3) giad ca minh bach v&i nguon goc rd rang, (4) théi gian mé clra it bi han ché.

> Bén canh do, chinh phu ciing tép trung hon vao viéc xr ly cac vu hang lau va hang gia trong 1H2025 (méc du tdng sb vu xt ly gidm -21 ;9% YoY), v&i mirc
do vu viéc nghiém trong va phtrc tap hon (s6 tién thu nop ngan sach va so lvong nguoi bi kh&i t0 hinh sy cao hon). Cac dot x(r ly cao diém bao gom (1)
dip Téet 01/12/2024 — 28/02/2025 theo Ké hoach 133/KH-BCD389 va (2) giai doan 15/05 — 15/06/2025 theo Chi thj 13/CT-TTg.
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FPT Securities o ] o
Xu hwéng — Kénh ban lé hién dai va trwc tuyen dan thay thé kénh truyén thong

" 2. TRIEN VONG & XU HPONG TIEU DUNG

Kénh trwe tuyén ciing tich cwc véi loi thé vé chi phi va quy mé thj trwong

Kénh thwong mai dién ttr ngay cang tré nén Cac van ban phap luat lién quan t&i TMDT trong 2025
hé bién An ban ph4
P Vanban phap i e Quy dinh Tac déng
800 - 240% luat
Nahi dinh sé San thwong mai dién tlr khAu Gia téng tinh minh bach
600 L 180% SOALEISO0 4 /07/25 triy va nop thay thué GTGT & va giam ganh nang ké
o) o 117/2025/ND-CP N . e
5 TNCN cho nguwoi ban khai cho ngu®i ban
o . x .
"> 400 L 120% ] Cham dt mién thué nhéap Gia tang kha nang canh
% Quyeét dinh 18/02/25 khau & GTGT cho hang hdéa  tranh dbi véi hang hoa
> 01/2025/QDb-TTg nhap khau gia tri thap (<1 triéu gia tri thAp san xuét
200 a l I L 60% VND) trong nudc
w N T
0% Dw thao Luat Thwong mai dién Hoan thién hanh lang

& d3 duroc chinh pha theng  Pa ¥ thuong mai so,

P O > O OO A DO 9 QO N A D o Nahi quvét _ bao Ve i tieu d
NN N RO NN NN P O Nghi quyét . PR a0 vé nguwoi tiéu dung,
DS SIS S S SRS IR DS S S S s52NQ-cp  S0/10/25 qua, trroc khi dugc BO CONG |4 s'4escn nhigm cac
Thuwong hoan thién dé baocaobh lie 2 IV
mmm Doanh thu ban Ié qua thwong mai dién té % YoY trwdc Qubc hoi en lien quan, quan ly

thué hiéu qua hon.

Nguén: B6 Céng Thuong, FPTS téng hop

» Culng voi kénh hién dai, kénh ban 18 tryc tuyén/thwong mai dién t& cling téng trwdng nhanh chéng véi CAGR = +37,3%/nam, gan gap 04 lan so voi mirc
tang trwdng chung cda nganh (CAGR = +10,6%/nam), nh& chi phi van hanh va dau tw ban dau thap hon & tiép can thi tredng I&n hon, va tién Igi hon cho
nguwdi mua.

» Hon niva, cac chinh sach lién quan dén thwong mai dién tlr gan day gidp cho thi trwéng céng bang va minh bach hon, )déc biét chinh phu vira théng qua
ndi dung cia dvw thao Luat thwong mai dién tr trong T10/2025, trwvéc khi dwoc BO Céng Thuwong ra soat va hoan thién dé trinh 1én Quoc hoi.
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" . FPT Securities

Cap nhat KQKD Q3/2025

Nhom doanh nghiép ban 1é_niém yét: Tang triéng thé
hién ré nét cau chuyén chuyén dich xu huéng tiéu dung.

Nhém doanh nghiép thuc phdm: chju dnh huéng nhiéu
hon boi cau chuyén riéng cua timng doanh nghiép hon la
ttr bOi canh vi mé (stc mua phuc hoi sau khi ND
70/2025/ND-CP khéng la diém nghén) ...
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FPT Securities o o
Nhém ban lé - Tang triedng doanh thu & ca 2 mang thiet yeu va khéng thiet yeu

" 3. CAP NHAT KQKD Q3/2025

Doanh thu ban 1é khéng thiét yéu tang trwéng Doanh thu ban Ié thiét yéu tang trwdng manh +20,1%
+16,4% YoY trong Q3/2025 YoY trong Q3/2025
40 30
30
,;é 20 ,;ZSD
:E . " I I I I l
[
‘= =
5 o el H 111 I
-10
-20 -10
Q1 Q2 Q3 M4 | Q1 Q2 Q3 4| Q1 Q2 Qs Q1 Q2 Q3 M4 | Q1 Q2 Q3 4| Q1 Q2 Q3
2023 2024 2025 2023 2024 2025
m TGDD & bMX FPT Shop PNJ m Bach Hbéa Xanh Win Commerce Long Chéu

Nguén: MWG, FRT, PNJ, MSN, FPTS téng hop

> Mang Tiéu dung khong thiét yéu trong Q3/2025 tang trwdng +16,4% YoY nh& (1) nhu cdu nang cap cac san pham dién thoai, may tinh xach tay sau giai
doan mua sé&m bung nd vao cudi 2021 va (2) chudi TGDD & DMX tang trwdng cao hon so vé&i nganh nhe loi thé vé chat lwong dich vu.

> Mang Tiéu dung thiét yéu trong Q3/2025 tang trwdng +20,1% YoY nhé chudi Bach Héa Xanh, Win Commerce & Long Chau lién tuc mé rong clra hang dé
dén dau xu thé chuyén dich théi quen tiéu dung tir kénh truyén théng sang hién dai & mang thwc phadm va dwoc pham.
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3. CAP NHAT KQKD Q3/2025

Nhém ban Ié - LNST tang trwéng manh +114,4% YoY

" . FPT Securities

LNST nhém DN ban 1é niém yét Q3/2025 tang trwéng manh +114,4% YoY

3,000
2,500
2,000
£ 1,500
ke
> 1,000
500 l
0 —
(500)
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2023 2024 2025
® MWG m FRT PNJ

Ngudn: MWG, FRT, PNJ, FPTS téng hop

> LNST nhém doanh nghiép ban 1& niém yét tdng trwdng manh +114,4% YoY trong Q3/2025, chii yéu nho (1) gia téng loi thé vé quy mé clia chudi Bach Hoéa
Xanh (MWG) va chudi Long Chau (FRT), (2) hiéu qua van hanh cai thién (doanh thu tang trwdng trong khi sé lwong ctra hang gidm) ctia chudi Thé Gidi Di
Pong & bién May Xanh (MWG), va (3) nhu cau thu héi trang sirc gia tdng (do ngwdi dan chuyén sang ndm gilr vang miéng khi gia vang tadng manh) giup tiét
gidm chi phi vang dau vao va wu tién nguyén liéu vang dé san xuét trang strc ban 1& véi bién loi nhuan cao.
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3. CAP NHAT KQKD Q3/2025

Nhém thwec pham — Doanh thu phan héa déi véi nhém doanh nghiép I&n

Doanh thu nhém doanh nghiép niém yét nganh

sira tang truwréng +1,1% YoY trong Q3/2025

Doanh thu nhém doanh nghiép niém yét nganh bia

giam -10,6% YoY trong Q3/2025

20,000 40% .
~ 15,000 s B Bz _nEn_ 1 | 309% 15,000 150%
Z 10,000 ! l | I 1y I I l I 20% 10,000 100%
o>
> 5,000 I I ¥ J_I 10%  Z I |
’ S 5,000 50%
0 _d_l_! O ‘.__l_ 0% "> I l I I °
= 0 . R 2 Cns A 0%
-5,000 -10% °
-10,000 20% -5,000 -50%
T AMNMTI T ANDTI T ANNDMTIT ANDIT I AN T AN T AN T AN T AN T ANNDTET T ANNDT AN M
cRekeRellcReReRellcReReRellcReReRelleReReRelleReKe] cRekeRelleReReReilcReReRellcReReReilcReRe RellcRe K¢
2020 2021 2022 2023 2024 | 2025 2020 2021 2022 2023 2024 | 2025
/N QNS IDP
= HNM %YoY VNM - phai %YoY loai VNM - phai mmm SAB BHN %YOY SAB - phai %YoY BHN - phai

*Luru y: doanh thu VNM chi gém méng ndi dia va QNS chi gdm méng stra ddu nanh

Nguén: VNM, QNS, IDP, HNM, SAB, BHN, FPTS téng hop

> Nhoém nganh bia: doanh thu gidm -10,6% YoY trong Q3/2025. Nguyén nhan dén
tlr doanh thu SAB duy tri gidm -16,1% YoY trong Q3/2025 do tac dong ké toan
thué tiéu thu dac biét sau hop nhét Sabibeco va kha nang canh tranh suy gidm
khi han ché chi tiéu cho ban hang va quéng céo.

> Nhém nganh si*a: doanh thu tang trwdng +1,1% YoY chid yéu nh& mang néi
dia cia VNM tang trwdng tich cwc, dén tlr sw phuc hdi kénh truyén théng
(+3,9% YoY) sau giai doan tai ciu tric va sy gia tadng cla kénh hién dai
(+11,0% YoY) dwoc thic day bdi strc mua phuc hdi rd rét cling nhw gia tang
cac hoat ddng khuyén mai va tiép thi. V&i nhém con lai, doanh thu gidm manh
11,2% YoY chti yéu & nhém IDP va HNM.
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" . FPT Securities

3. CAP NHAT KQKD Q3/2025

Nhém thwec pham — Doanh thu phan héa déi véi nhéom doanh nghiép I&n

Doanh thu nhém doanh nghiép tiéu dung niém yét khac giam -5,1% YoY trong Q3/2025

l
»-a

15,000
%? 10,000
2 5000 II\ II| I|| II L]
0 ! ——— - . - - . e
-5.000
Q1 Q@2 Q@ | Q@ @@ Q@ 4
2021 2022
mm \ICH LIX

Q1

150%
/]
100%
[ I I I J l 50%
k N\ ——O—~= _‘_-‘___ 0%
-50%
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2023 2024 2025
%YoY MCH %YoY LIX

Ngudn: MCH, LIX, FPTS téng hop

*Lwu y: doanh thu MCH bao gém céc nhém trong nganh FMCG: gia vi, nuoc gidi khat, thure pham tién loi, chdm séc ca nhan & gia dinh va ca phé. Doanh

thu LIX bao gém nhém chdm séc c& nhén & gia dinh.

» Nhom FMCG khac: Nghi dinh 70 khong con la diém nghén gitp doanh thu nhém doanh nghiép niém yét tang +18,1% QoQ trong Q3. Tuy vay, so v&i cung
ky doanh thu van giam -5,1% YoY chu yéu do MCH tiep tuc sut giam doanh thu -5,9% YoY do gian doan tai kénh phan phoi truyén thong (80% doanh thu)
b&i sy chuyén dich sang mé hinh phu trwc tiép dén cac diém ban Ié thay vi qua cac nha phan phdi trung gian va cac nha ban 1é Ion.
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3. CAP NHAT KQKD Q3/2025
" FPT Securities

Nhém thwe pham — Loi nhuan giam do ap lwe chi phi gia tang

Loi nhuan sau thué nhém doanh nghiép tiéu dung niém yét giam 8,1% YoY Q3/2025

10,000 25%
8,000 e 20%
2 6,000 _ * 15%
Z e
>
I—

4,000 10%

2’°°°]||I|||IIIIiIIlIIlII 11
0 I 0%
Q1 Q1 Q2 Q3

Q2 Q3 M4 Qa1 Q2 Q3 Q1 Q2 Q@3 &4 Q4 Q1 Q2 Q@3 4| Q1 Q2 Q3
2020 2021 2022 2023 2024 2025
mmm \/NM QNS IDP = HNM SAB BHN MCH s LIX Bién LNST

Nguén: VNM, QNS, IDP, HNM, SAB, BHN, MCH, LIX, FPTS téng hop

> LNST nhém doanh nghiép tiéu dung niém yét trong Q3/2025 gidm -8,1% YoY v&i bién LNST gidm -0,8 dpt YoY chi yéu do ap luc tir chi phi nguyén liéu dau
vao gia tang (stra bot, dau nanh, vé nhém) va gia tang chi ti€éu cho hoat ddng quang cao va ban hang khi canh tranh trong nganh ngay cang gay gat (stra va
bia).

> Ngwoc lai, SAB ghi nhan sy tang cao bién LNST (+6,7 dpt YoY) nho (1) tac dong ké toan tlr hop nhéat Sabibeco, (2) malt gia cao da dwoc hap thu hét trong
Q1 va (3) ghi nhan |ai phat sinh tir hgp nhat Sabibeco.
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" . FPT Securities

Co héi dau tw

Chung téi sé tap trung khuyén nghi céc doanh nghiép
dwoc hudng loi tir cdu chuyén (1) sw chuyen dich tcr
kénh truyén théng sang kénh hién dai va (2) strc mua
phuc héi sau khi NP 70/2025/NP-CP khéng con la nut

that..

~o
—— S ——
| &
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4. CO HOI PAU TV

Tiéu diém dau tw

" . FPT Securities

> Doi V@i chu dé dau tw (1) chuyen dich twr kénh truyen thong sang kénh hién dai, chung toi khuyén nghi MWG va FRT nhd hu0’ng lgi chinh tlr cdu chuyén nay.
Cu thé, chung téi nhan thdy dw dia mé rong clra hang van con kha lén cua (|) chudi Bach Héa Xanh (MWG) sang khu virc mién Trung va mién Bac hay (i)
chudi Long Chau (FRT) sang c4c tinh, thanh cép 2 va 3.

> Déi v&i cha dé dau tw (2) strc mua phuc hoi sau khi NBD 70 khong con la nat that, chung téi khuyén nghi VNM nhé (i) hwéng loi chinh tlr cau chuyén nay va (ii)
c6 mire dinh gia h4p dan trong nganh thuc pham.

Bang tom tat co’ hdi dau tw trong nganh tiéu dung

Bao cao khuyén
nghi

Gia muc tiéu

A " Tang/giam ROE 2025F PEETTM P/E 2025F P/E 2026F
cap nhat

Nganh  Ma c6 phiéu Khuyén nghi

MWG MUA 96.400 +20,0% 221% 20,3x 17,2x 13,9x 13/06/2025

Ban lé
FRT THEO DOI 148.300 +2,7% 33,4% 36,5x 32,8x 24 4x 06/12/2024
Thuc phém VNM MUA 67.400 +16,3% 26,8% 14,1x 13,5x 11,8x 07/07/2025
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4. CO HOI PAU TV

CTCP Pau tw Thé gi¢i Di déng (HSX: MWG)

Gia hién tai: 80.300
Gia muc tiéu: 96.400
Tang/giam: +20,0%

Vén hoa (ty VND)
P/E trailing 12 thang (1an)

EPS trailing 12 thang (ddng/cp)
P/B
Book Value (Sau CDTS)

KHUYEN NGHI
MUA

118.720
20,3x

3.956
3,7x
21.507

Dién bién gia c6 phiéu MWG va VNIndex
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=—\/NIndex

01-25

07-25
MWG

Luan diém dau tw

- Chubi Thé Gi¢i Di Bong & Pién May Xanh (67% doanh thu) tang trwdng cao hon nganh
nh loi thé chéat lwong dich vu. Chang téi wéc tinh doanh thu chudi TGDD & DMX dw bao
dat 102,2 nghin ty ddng (+14,1% YoY) trong ndm 2025, tang nhanh hon so vé&i mirc phuc hoi
~+8% YoY clia nganh ban 1& thiét bj dién t&r va gia dung. LNST ca 2 chubi dw bao dat 6.275
ty dong (+56,0% YoY), nh& viéc cai thién hiéu qua hoat dong gilp gia tdng doanh thu trong
khi s6 lwgng clra hang gidm.

- Chubi Bach Héa Xanh (31% doanh thu) c6 dw dia m& rong clra hang 16n. Sé luong clra
hang chubi Bach Héa Xanh dw kién dat 2.500 clra hang (+41,2% YoY) trong nam 2025,
trudc khi tdng +17,1%/ndm trong giai doan 2025-2030F nhé d6 pha clra hang con thap &
khu viec mién Trung va mién Bac. Theo dé, doanh thu chudi BHX dw kién dat 54,0 nghin ty
dong (+31,4% YoY) trong nam 2025, va gia tang +17,7%/nam trong giai doan 2025-2030F.

Chi tiéu (Ty VND) 2023 2024 2025F 2026F]
Doanh thu 118.280 134.341 159.834 183.846
Loi nhuén gop 22.521 27.499 31.716 37.088
LNST 168 3.733 6.893 8.578
Tbng tai san 60.111 70.219 83.602 98.129
VCSH 23.346 27.758 33.914 41.754
Tylé D/E 1,1x 1,0x 0,9x 0,9x

www.fpts.com.vn

www.ezadvisorselect.fpts.com.vn


http://www.fpts.com.vn/
http://www.ezadvisorselect.fpts.com.vn/

" . FPT Securities

4. CO HOI PAU TV

CTCP Ban lé Ky thuat sé FPT (HSX: FRT)

Gia hién tai: 143.000
Gia muc tiéu: 148.300
Tang/giam: +3,7%

Vén hoa (ty VND)

P/E trailing 12 thang (1an)
EPS trailing 12 thang (ddng/cp)

P/B
Book Value (Sau CDTS)

KHUYEN NGHI
THEO DOI

24 353

21.391

Dién bién gia c¢6 phiéu FRT va VNIndex
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Luan diém dau tw

- Chubi FPT Shop (37% doanh thu) ting trwdng cham do tai cu tric clra hang. Doanh thu
chudi FPT Shop nam 2025 dw kién dat 15.700 ty dong, tang trwdng cham +3,8% YoY do
dang trong qua trinh tai cu trdc md hinh clra hang tlr FPT Shop tiéu chuan sang FPT Shop
Dién May (thém cac sa&n pham dién may va thay dbi cach bb tri ctra hang).

- Chudi Long Chau (63% doanh thu) van con dw dia mé réng chudi nha thuéc va tiém ching.
Déi v&i chubi nha thude, sb lugng clra hang wéc tinh dat 2.350 ctra hang (+20,9% YoY) nam
2025, trwde khi tdng trwdng +8,3%/ndm trong giai doan 2025-2030F do thj trwdng dan bao
hoa khi vwot mbe 3.000 clra hang. Déi v&i chudi tiém ching, s lwong clira hang dw kién dat
210 ctra hang (+66,7% YoY), trwéc khi tang trwdng +23,4%/nam trong giai doan 2025-
2030F. Doanh thu chudi Long Chau dw kién dat 36,7 nghin ty ddng (+45,1% YoY) nam 2025,
va tang tredng +17,6%/nam trong giai doan 2025-2030F.

Chi tiéu (Ty VND) 2023 2024 2025F 2026F
Doanh thu 31.850 40.104 52.447 62.963
Loi nhuan gop 5.162 7.583 10.496 12.834
LNST (329) 408 837 1.118
Tdng tai san 13.098 15.833 19.383 24.088
VCSH 1.599 1.912 2.562 3.469
Ty & D/E 5,1x 4,6x 4,3x 3,8x
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4. CO HOI PAU TV
" . FPT Securities

CTCP Sira Viét Nam (HSX: VNM)

Gia hién tai: 58.000 Luan diém dau tw

KHUYEN NGHI

Gia muc tiéu: 67.400 MUA - Thi trwong ndi dia (81% doanh thu) 2025 dw phong chivng lai (-0,3% YoY) do tac dong tuw
Tana/aidm: +16.3% tai cau tric kénh phan phoi truyen thong. T 2026, ky vong phuc hoi va tang trudng
angrgiam: 970 +3,7%/nam, v&i déng luc tir nganh siva chua va sira ddc nhd nhu cau tiéu thy ting va
. VNM duy tri lgi thé canh tranh vé nhan dién thwong hiéu va danh muc san pham.
Vén hoa (ty VND) 121,217 uy trtiot - vé nhan dién thwong hiéu v u D
N ) . - Thj trwdng nwéde ngoai (19% doanh thu) 2025 dw phéng tang 16,1% YoY v&i dong lwc tie
P/E trailing 12 thang (Ian) 14.,4x nhu cau gia tang tai thi trwong xuat khau Trung Bong va sw chuyén dich sang tiéu thu sira
EPS trailing 12 thang (déng/cp) 4.101 n?i dia t:q\i thi tru’o’r]g Campuchia sau cé’n.g t‘héng bién gi(?i vc’_ri théi Lgn. Tw n?m 20263
P/B 38 tang trwong dw phéng dat +8,4%/nam v&i ky vong nhu cau gia tang va VNM van duy tri
OX duwoc loi thé canh tranh (danh muc da dang va gia ca phai chang) & cac thi trwong xuat
Book Value (Sau CDTS) 31.774 khau.
Dién bién gia cé phiéu VNM va VNIndex - Bién lgi nhuan sau tljué 2026 dy phoéng phuc héi tich cwe +1,5 dpt YoY nho gia stra bot
thé gioi giam do nguon cung sira twoi nguyén liéu tang trwdng tich cwc khi dieu kién thoi
60% tiét thuan loi cho chan nudi va dich bénh & bo dwoc kiém soat.
40% s o >
’ Chi tiéu (Ty VND) 2023 2024 2025F 2026F
20%
o Doanh thu 60.369 61.783 63.394 65.948
(o]
Loi nhuan gbp 24.545 25.590 26.168 28.201
-2009,
20% LNST 9.019 9.453 8.990 10,201
-40% Téng tai san 52.673 55.049 57.923 60.716
01-24 07-24 01-25 07-25
VCSH 35.026 36.174 38.269 40.667
— VNINDEX VM Ty 1& D/E 0,5x 0,5x 0,5x 0,5x
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" . FPT Securities

Cac phwong phap tinh thué cia hd kinh doanh

Bang so sanh phwong phap khoan va phwong phap ké khai déi véi hd kinh doanh

Phwong phap khoan Phwong phap ké khai

Chi phi phai nop Thué GTGT, Thué TNCN, phi mén bai Thué GTGT, Thué TNCN, phi mén bai

S6 ho kinh doanh dang ap dung 2 triéu 1,6 triéu

Quy md I&n (thwong mai, dich vu > 10 ty déng/ném, nganh
nghé khac > 3 ty déng/nam)

Pham vi ap dung Quy md nhé
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Mrc déng thué theo doanh thu cta hé kinh doanh

Mirc thué suat GTGT & TNCN theo doanh thu ctia hé kinh doanh (TT 40/2021/TT-BTC)

ganh nghé kinh doanh Thué GTGT Thué TNCN Thué GTGT & TNCN
1. Phan phéi, cung cip hang héa
Ban budn, ban lé hang hoa 1% 0,5% 1,5%
Ban buén, ban 1& hang hoa khéng chiu thué GTGT/khdng ké khai thué GTGT/chiju thué GTGT 0% 0% 0,5% 0,5%

2. Dich vu, xay dwng khéng bao thdu nguyén vat liéu

Dich vu luu tra, bdc xép hang héa, kinh doanh bén bai, ban vé, trong xe

Dich vu bwu chinh, may do, giat 13, cat téc, gdi dau, massage, tdm hoi, bi-a, internet, game, karaoke, vii tredng

Dich vu tw van luat, tai chinh, ké toan, kiém toan, lam tha tuc vé thué, lam tha tuc hai quan

Dich vu quang céo, xt ly di¥ liéu, cho thué thiét bj dién tlr, stra chira may vi tinh, stra chira dé dung gia dinh 5% 2% 7%
Dich vu hé tro cho van phong, hé tro hoat déng kinh doanh khac

Dich vu tw van, dich vu thiét k&, giam sat thi cong xay dwng co ban

Xay dwng, 18p dat (khdng bao thau nguyén liéu, vat liéu)

Dich vu khéng chiu thué GTGT/khong ké khai thué GTGT/chiu thué GTGT 0% 0% 2% 2%
Cho thué tai san 5% 5% 10%
Kinh doanh dai Iy bao hiém, dai ly x6 §6, ban hang da cap 0% 5% 5%
Khoan tien boi thwong vi pham hop dong, boi thuwdng khac

3. Van tai, san xuét, dich vu c6 gén v&i hang héa, xay dwng cé bao thau nguyén vat liéu

Gia codng, san xuét, ché bién san pham

Khai thac, ché bién khoang san

Van tai hang héa/hanh khach

Dich vu kem theo hoat déng ban hang héa

Dich vu &n ubng

Dich vu bdo dwéng, stra chira may maoc thiét bi, phuong tién giao théng va xe cé déng co khac
Xay dwng, |8p dat c6 bao thau nguyén liéu vat liéu

Hoat dong kinh doanh khac thudc dbi twong tinh thué GTGT 10% theo phuong phap khau trir
Hoat déng kinh doanh trén ma khéng chiu thué GTGT/khéng ké khai thué GTGT/chiu thué GTGT 0% 0% 1,5% 1,5%
4. Hoat déng kinh doanh khac 2% 1% 3%
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TH

ONG TIN LIEN HE

Ngwoi phé duyét bao cao:
« Nguyén Ngoc Dirc, CFA
« Trwdng phong Phan tich dau tw
« Email: DucNN2@fpts.com.vn

Ngu&i thwe hién bao cao:
« Nguyén BPlirc Thanh Nhan, CFA
* Trwdng nhém Phan tich co ban
* Email: NhanNDT@fpts.com.vn

Nguyén Thi Thanh Thw

* Chuyén vién Phan tich co ban

Email: ThuNTT@fpts.com.vn
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" | FPT Securities TUYEN BO MIEN TRACH NHIEM

Céc théng tin va nhan dinh trong bao cdo nay dwoc cung cap béi FPTS dwa vao cac nguén thoéng tin ma FPTS coi la dang tin cay, cé sdn va mang tinh hop
phap. Tuy nhién, chang téi khéng dam bao tinh chinh xac hay ddy da cta cac théng tin nay.

Nha diu tv st dung bao cao nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chat chi quan cla chuyén vién phan tich FPTS. Nha dau tw st
dung b&o céo nay tw chju trach nhiém vé quyét dinh ciia minh.

FPTS c6 thé dwa vao cac thdng tin trong bao céo nay va cac thdng tin khac dé ra quyét dinh dau tw ciia minh ma khoéng bi phu thudc vao bét ky rang budc
nao vé mat phap ly dbi v&i cac thdng tin dua ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS, chuyén vién phan tich va nguwdi phé duyét bao cao hién khéng ndm gitr ¢d phiéu ctia cac doanh nghiép nay.

Cac théng tin c6 liéen quan dén chirng khoan khac hodc cac thong tin chi tiét lien quan dén cac cd phiéu nay c6 thé dwoc xem tai
https://lezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Céng ty Chirng khoan FPT

Coéng ty Cé phan Chirng khoan FPT Coéng ty Cé phan Chirng khoan FPT Coéng ty Cé phan Chirng khoan FPT

Tru s& chinh Chi nhanh Tp.H6 Chi Minh Chi nhanh Tp. Pa Nang

52 Lac Long Quéan, Phwong Tay Ho, Tang 3, Toéa nha 136-138 Lé Thi Hong Gam, S6 100, Quang Trung, Phuwéng Hai Chau, TP. Ba
Ha Noi, Viét Nam. phuweng Bén Thanh, TP.HS Chi Minh Né&ng, Viét Nam

DT: 1900 6446 DPT: 1900 6446 DT: 1900 6446

Fax: (84.24) 3 773 9058 Fax: (84.28) 6 291 0607 Fax: (84.23) 6 3553 888
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