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Bao cao nhanh vé nganh Ngay 08/8/2024

KQKD Q2/2024: Cao hon dw bao; tiép da tang trwéng

= KQKD Q2/2024 cta cac cong ty hang tiéu dung manh va vuwot dy bao. Co dén 8
Tran Huong My trong téng sO 9 cbng ty ghi nhan lgi nhuan tang manh, va 5 céng ty dat KQKD cao
Giam Déc, Nganh Hang Tiéu Dung hon dw bao cua HSC.
my.th@hsc.com.vn

54 28 3823 3299 Ext. 362 = Tinh chung ca nganh, tdng doanh thu thuan va lgi nhuan thudn Q2/2024 tang lan

lwot 12% va 55% so véi cuing ky dat 106.815 ty déng va 7.071 ty ddng, cao hon
Bui Nguyén Cam Giang, CFA 7% so v&i dw bao ciia HSC.
Trwdng phong

giang.bnc@hsc.com.vn = HSC dv bao trong'Q3/2024, nganh s§ tiép tuc ghi nhan .KQKD tich cuc.,xvé’i loi
+84 28 3823 3299 Ext. 369 nhuén thuan dw kién tdng 55% so v&i cung ky. Chung téi duy tri quan diém tich

cwc vé trién vong lgi nhuan cda nganh trong nam 2024 va 2025. Cac Iwa chon
Tran Dang Manh hang dau cla chuing téi bao gdm MWG, VNM, MSN, PNJ, va DGW (khuyén nghi
Chuyén vién Mua vao véi tat ca cb phiéu nay).

manh.tdang@hsc.com.vn
+84 28 3823 3299 Ext. 369 . . s . oL . i
Loii nhudn thuan tang 55% so vé&i cung ky, cao hon dw bao

Trong bao cdo trwdc do, chung toi dw bao cac cong ty hang tiéu dung trong danh sach
khuyén nghi sé ghi nhan KQKD Q2/2024 tich cwc, véi tdng doanh thu thuan va lgi
nhuan thuan tang 1an lvot 12% va 44% so véi cung ky. KQKD thyc té tham chi cao
hon dw bao clia ching téi. Trong Q2/2024, téng doanh thu thuan va lgi nhuan thuan
clia 9 céng ty hang tiéu dung trong danh sach khuyén nghi tang 1an lwot 13% va 55%
dat 106.815 ty déng va 7.071 ty dong, cao hon 7% so v&i dw bao ctia HSC.

Co dén 8 trong téng s 9 cong ty ghi nhan tang trdng loi nhuan, ngoai trir QNS.
Trong s6 dé, cé 5 cong ty dat Igi nhuan cao hon dy bao cla ching t6i (VNM, SAB,
MWG, MSN, va TLG).

Dw bao KQKD Q3/2024: Loii nhuan thuan ting 24% so véi cung
ky
HSC dy bao trong Q3/2024, nganh hang tiéu dung sé tiép tuc ghi nhan KQKD tich

cwe, voi tdng doanh thu thuan va loi nhuan thuan tang 1an lwot 12% va 55% so voi
cung ky.

Chung t6i van gitr quan diém loi nhuan cla cac cong ty hang tiéu dung sé ting manh
trong nam 2024 va 2025. Twong ty Q2/2024, dong lwc tang trwdng trong nam 2024
la thi phAn mé& réng, nhu cau ting, va ty suét loi nhuan cai thién. Cho ndm 2025, da
tang trwdng sé dwoc hd tro tlr sy cai thién dang ké vé sirc mua tdng thé. Do KQKD
Q2/2024 cao hon dy bao, ching t6i tién hanh diéu chinh dw bao lgi nhuan cho nhiéu
cbng ty.

Cac lwa chon hang dau clia ching t6i bao gdm MWG (Mua vao; gia muc tiéu 77.800d),
VNM (Mua vao; gia muc tiéu 85.300d), MSN (Mua vao, gia muc tiéu 92.900d), PNJ
(Mua vao, gia muc tiéu 122.100d), va DGW (Mua vao, gia muc tiéu 78.9004).

Ban géc bang tiéng Anh cla bao céo nay duoc phat hanh vao ngay 2/8.

: Khuyén nghij Gia muc tiéu (déng) Tiém nang Z(ED) EV/EBITDA (Ian)  L.suét cé tirc (%)
M&i Cii M&i Th.ddi (%) tang/giam (%) 2023F  2024F 2023F  2024F 2023F

DGW 55,600 Mua vao - 78,900 - 41.9 26.1 18.1 20.4 13.4 0.90 1.80
FRT 170,000 Tang ty trong - 191,600 - 12.7 N/a 117 (359) 32.2 0 0
MSN 71,800 Mua vao s 92,900 - 29.4 244 49.2 19.5 16.2 s
MWG 62,100 Mua vao - 77,800 - 25.3 542 20.7 29.2 11.9 0 0.81
PNJ 97,800 Mua vao - 122,100 - 24.8 17.5 14.8 12.9 10.9 2.04 2.04
QNS 48,800 Tang ty trong - 55,000 - 12.7 6.80 6.09 6.47 5.60 717 8.20
SAB 55,000 Tang ty trong - 69,600 - 26.5 17.6 16.2 15.4 13.3 6.36 6.36
TLG 54,000 N&m gitr - 51,300 - (5.00) 13.0 12.9 8.25 8.80 6.48 6.48
VNM 70,300 Mua vao - 85,300 - 21.3 18.4 16.3 12.6 11.1 5.48 5.48

Gia ¢6 phiéu tai ngay 1/8/2024.
Nguén: Céng ty, FactSet, HSC
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KQKD Q2/2024: Vwot dw bao cua chung toi

KQKD Q2/2024 clia cac cong ty hang tiéu dung manh va cao hon dy bdo. Cé dén 8
trong tdng sé 9 cong ty ghi nhan tang trwéng loi nhuan, va 5 coéng ty dat KQKD cao
hon dw bao ctia HSC. Tinh chung ca nganh, tdng doanh thu thuan va lgi nhuan thuan
Q2/2024 tang lan lwot 12% va 55% so véi cung ky dat 106.815 ty déng va 7.071 ty
ddng, cao hon 7% so véi du bao clia HSC. HSC duw bao trong Q3/2024, nganh sé
tiép tuc ghi nhan KQKD tich cwc, v&i loi nhuan thuan dy kién tang 55% so vé&i cling
ky.

Loii nhuén thuan tang 55% so vé&i cung ky, cao hon dw bao

Trong bao cdo D bdo KQKD Q2/2024: Toan nganh tang trwédng manh, phat hanh
ngay 9/7/2024, chung t6i dw béo cac cong ty hang tiéu dung trong danh sach khuyén
nghi s& cé KQKD Q2/2024 tich cuc, véi tdng doanh thu thuan va lgi nhuan thuan tang
lan lwot 12% va 44% so véi cung ky. KQKD thuc t& tham chi cao hon dy bao cua
chung t6i. Trong Q2/2024, tbng doanh thu thuan va loi nhuan thuan cta 9 cong ty
hang tiéu dung trong danh sach khuyén nghi tang lan lvot 13% va 55% dat 106.815
ty déng va 7.071 ty déng, cao hon 7% so vé&i dw bao ctia HSC.

C6 dén 8 trong tbng s6 9 cong ty ghi nhan tang trwdng loi nhuan, ngoai trir QNS.
Trong cac cong ty trén, co 5 cong ty dat lgi nhuén cao hon dw bao (VNM, SAB, MWG,
MSN, va TLG).

MWG c6 thanh tich tét nhat, véi mirc ting trwdng loi nhuan thudn cao nhét (tang
6.633% so v6i cling ky va tdng 30% so v&i quy trudc dat 1.172 ty ddng) nhe lgi nhuan
khéng ngirng cai thién tai TGDD & PMX sau tai ciu trdc va sw chuyén bién tich cuc
vé lgi nhuan cltia BHX, cong ty bat dau ghi nhan lgi nhuan 7 ty dong trong Q2/2024.
Loi nhuan thuan Q2/2024 ctia MWG cao hon 18% so véi dw bao clia chuing t6i & mirc
994 ty dong.

VNM khién chiing t6i ngac nhién véi mirc lgi nhuan thuan &n twong 2.670 ty déng,
tang 21% so véi cung ky (cao hon dy bao & muirc 2.515 ty dong, tang 14% so véi cung
ky). HSC cho rdng VNM da gianh thém thi phan & ca hai thi trwdng trong va ngoai
nwéc, trong khi chi phi dau vao gidm va kiém soat chi tiéu hiéu qua hon trong hoat
dong tiép thi va khuyén mai da gitp cai thién ty suét loi nhuan.

MSN ciing ghi nhan KQKD tich cwc véi lgi nhuan thuan tang manh 378% so véi cing
ky dat 503 ty déng, cao hon 20% so v&i dy bao cia HSC & mirc 419 ty dong. Lo
nhuan ctia MSN tang manh nh¢ Igi nhuan clia cac mang kinh doanh chinh téng, bao
gdm Masan Consumer (MCH), WinCommerce (WCM), Masan High-Tech Materials
(MHT), Masan MeatLife, va Techcombank (TCB).
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Bang 1: KQKD Q2/2024, cac céng ty hang tiéu dung trong danh sach khuyén nghi cia HSC
8 trén 9 cong ty ghi nhan lgi nhuan tang trwdng manh mé. 5 trén 9 céng ty vwot dw bao lgi nhuén ctia ching téi

Cong ty Doanh thu thu o 3 Nhan xét
% so voi a Thuwc te/
Q2/24 cuna kv §
Téng 106,815 13% 7,071 55% 6,592 107%

Vuot dw bao. Thi phdn mé rdng, gia stka nguyén liéu
VNM 16,656 10% 2,670 21% 2,515 106% | gidm cung viéc quan ly tot chi phi BH&QL gitp thuc day
tang trwdng
SAB 8.086 3% 1248 8% 1189 105% Vwot dw bao do tiét kiém dang ké& chi phi marketing &
’ ’ ’ nhan vién kinh doanh
Vwot dw bao. BHX cé lai tré lai trong khi loi nhuan cda
MWG 34,134 16% | 172 6633% 995 T18% TGDBADNIX tiép tyc i thign nho viec t4i oo cAu
Sat dw bao. Lgi nhuan giam do dong USD tang gia dan
O ZEZY =1 20 3% e i 6 chi phi 38 nanh va o phi dc’)nggggc’)i ting
PNJ 9519 43% 429 27% 465 92% Sat dy bao. Lwgng khach hang mai tir cac clra hang
’ truyén thong nho & la dong lwc tang trwdng lgi nhuan
Vwot dy bdo. Lgi nhuan tang trwdng manh mé cla
VI A ek e 208 e S 120% | MCH. WCM, MHT, MML v& TCB on dit téing truding
TLG 1,207 13% 242 43% 186 130% Vuot dy bao. Nhu cau phuc héi manh hon ky vong
Sat voi dy bao. Mang CNTT vuwot dw bao nhd Xiaomi
DGW 5,020 9% 90 8% 96 94% gianh thém thj phan & doanh thu laptop tadng manh,
trong khi mang ngoai CNTT thép hon dy bao
Thép hon dy bao. Long Chau bao cao lgi nhuan virng
o X 2 o chac nhwng chi phi khdng thuwdng xuyén tr viéc dong
FRT 9,240 29% 27 baochieu a7 57% cAc cira hang FPT Shop khién két qua thyc hién cia
FRT thdp hon dv bao

Nguén: Céc céng ty, HSC

Cac dong lwc tang trwdng chinh bao gém:
(1) Thi phan tang (déi v&i VNM, SAB, MWG, PNJ, MSN, DGW, FRT);
(2) Nhu cau phuc hdi (MSN, TLG);

(3) Ty suét lgi nhuan mé rong nho chién lwgc tai co' cau tai cac cong ty ban Ié
(MWG, FRT), chi phi dau vao thap (VNM, MCH - c6ng ty con cia MSN), co
cau doanh thu tét hon (MCH cong ty con cia MSN) va quan ly chi phi hiéu
qua (VNM, SAB).
Biéu d6 2: Ty suat Ioi nhuan thuan, cac céng ty hang tiéu ding nhanh HSC khuyén nghi
7 trén 9 cong ty ghi nhan ty suét loi nhuan thun cai thién
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Nguén: Céc céng ty, HSC
V& nhu cdu thi trwdng, tir thang 4/2024, ching tdi nhan thay cé sw chuyén bién tich
cwc & nganh hang tiéu dung nhanh. Nhw vay, trong Q2/2024, doanh thu clia nganh
tang nhe 1,8%,30 yé’i cung ky sau bén quy giam lién ti~ép. Qéi v&i nganh hang tiéu
dung khéng thiet yéu, doanh thu dién thoai théng minh van thap, giam 2% so v&i cung
ky trong 5 (héng dau né‘m 2024, nhwng hang dién tL’f tiéu dung nhw may lanh, may
giat phuc hoi nhe (tang lan lwvgt 18%, 6% va khdng doi so v&i cung ky).
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Biéu db 3: Tang trwdng doanh thu nhém hang tiéu dung nhanh, Viét Nam
Doanh thu lan dau phuc hdi vao Q2/2024
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Ngudn: HSC wéc tinh

Dw bao KQKD Q3/2024: Loi nhuan thuan ting 24% so véi cung
ky
HSC dw bao trong Q3/2024, nganh hang tiéu dung sé tiép tuc ghi nhan KQKD tich

cure, voi tong doanh thu thuan va lgi nhuan thuan tang 1an lwot 12% va 55% so Voi
cuing ky (Biéu dd 4, 5, va Bang 6).

Tuy nhién, néu so v&i quy trwdc, tong lgi nhuan thuan Q3/2024 ciia nganh dy bao
giam nhe so v&i Q2/2024 do yéu to thoi vu. Doi voi mét so cong ty nhw PNJ, TLG,
QNS, quy 3 la mua thap diém.

Chung téi van gitr quan diém lgi nhuan cla cac cong ty hang tiéu dung trong danh
sach khuyén nghi sé tdng manh trong ndm 2024 va 2025. Twong tw Q2/2024, nhirng
dong luc tang trwdng trong ndm 2024 14 thi phan mé rong, nhu cau tang, va ty suét
loi nhuan cai thién. Cho nam 2025, da tang trwdng sé dwoc hd tro tlr sy cai thién
dang ké vé stirc mua tong thé.

Do KQKD Q2/2024 cao hon dy bao, chung téi sé tién hanh diéu chinh dw bao loi
nhuan ddi véi mot s cong ty.

Cac lya chon hang dau cla chung t6i van la: MWG (Mua vao; gia muc tiéu 77.800d),
VNM (Mua vao; gia muc tiéu 85.300d), MSN (Mua vao, gia muc tiéu 92.9004), PNJ
(Mua vao, gia muc tiéu 122.100d), va DGW (Mua vao, gia muc tiéu 78.9004).

Biéu db 4: Téng doanh thu thun, cac cong ty hang tiéu dung  Biéu dé 5: Téng loi nhuén thuan, cac céng ty hang tiéu dung
HSC khuyén nghi 1 ‘ )
ba tang trwdng dwoc ky vong sé duy tri trong Q3/2024 Loi nhuan thuan nhiéu kha nang sé tiép tuc tang trwéng manh

HSC khuyén nghi

55% so v@i cung ky trong Q3/2024

Téng doanh thu thuén cac
doanh nghiép hang tiéu ding

—@— % s0 v{i cing ky

Téng lgi nhuan thuan cac —8— % s0 v&i clng ky
doanh nghiép hang tiéu dung
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Nguén: HSC wéc tinh Nguén: HSC wéc tinh
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Bang 6: Dw bao Igii nhuan thuan cho Q3/2024, cac cong ty hang tiéu dung HSC khuyén nghij
% so v&i % so vé&i

Cong ty Q3/2023 Q2/2024 K B A Nhan xét
Téng 4,521 7,071 7,002 55% 1%
Doanh thu & lgi nhuan dé&u téng nhe so véi Q2/2024 nhe tai
VNM 2,492 2,670 2,739 10% 3% dinh vi nhém sira chua va sira bt va hoat ddng marketing
hiéu qua
< o s e rw—— Lo e
SAB 1,044 1,248 1,259 21% 1% Tang 21% so voi cung ky nho giam chi phi trong khi san

lwong nhidu kha ndng sé di ngang so véi quy trwde
T&ng so v&i Q2/2024 nho ty suét loi nhuan cla chudi
MWG 39 1,172 1,353 3393% 15% TGDD&BPMX cai thién do tiép tuc déng thém cira hang &
lgi nhuan cta BHX tang

Tang trwdng nhe so véi cling ky, do san lwgng dwdng tang,

QNS 506 690 530 5% -23% mac du loi nhuan mang sira dau nanh sé yéu do ty gia
USD/VND tang, gay tac dong tiéu cwc Ién chi phi nguyén liéu

Doanh s6 ban 1& dy kién sé tdng 15-20% so v&i cung ky, chi

PNJ 253 429 304 20% -29% yéu nho tap khach hang méi, trong khi mang vang 24k sé
ha nhiét sau sy can thiép cia NHNN

Doanh thu ctia MCH va WCM sé tdang nhe so v&i quy trwde va
dwoc ky vong sé giup lgi nhuan thuan tang nhe

Doanh thu dw kién sé tang 15% so vé&i cling ky nhd nhu cau
TLG 60 242 63 5% -714% héi phuc, nhung loi nhuan thuan chi ting 5% so véi cling ky
do chi phi quéng co & khuyén mai ting

Hiéu trng thdi vu, nhu cau ddi véi laptop tich hop Al, chu ky
thay thé SP va murc nén thap la nhirng yéu tb sé thuc day tang
trwdng mang dién thoai di dong & laptop so v&i quy trwvdc va
so v&i cung ky

Loi nhuan ctia Long Chau va FPT Shops déu cai thién, 1an
FRT (21) 27 71 Déo chiéu 165% Iwgt nhe viéc doanh sb trung binh clra hang clia Long Chau
téng & viéc déng cac ctra hang khong sinh I&i cia FPT Shop
Ngudn: HSC wéc tinh

MSN 48 503 542 1021% 8%

DGW 98 90 140 43% 56%
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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