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Nhém céng ty hang tiéu dung c6t 16i: Dw kién tiép tuc
tang trwo'ng 13-15%

Tran Hwong My = Sirc tiéu dung chung cai thién & mic vira phai trong 4 thang dau ndm 2025, va HSC ky
Giam Ddc, Nganh Hang Tiéu Dung vong xu hwéng nay sé tiép dién trong nam 2025 va 2026.

ngg?ggg;g?g‘;nat 362 * Téng loi nhuan thuan clia cac cong ty hang tiéu dung trong danh séach khuyén nghj dwoc

: dy bdo tang trwdng véi toc dd CAGR & mirc 13,2% trong giai doan 2025-2027. Cho ndm
2025, lgi nhuan dwoc ky vong tang trwdng 11,9%, sau do sé tang téc 1én 14,7% trong nam
2026 va 13% trong nam 2027. So v&i dw bao trwdc day, ching t6i giam binh quan 5% dw
bao téng lgi nhuan sau khi diéu chinh giam dw bao lgi nhuan dbi véi 8/10 cong ty.

Bui Nguyén Cam Giang, CFA
Trwdng phong
giang.bnc@hsc.com.vn

+84 28 3823 3299 Ext. 369 * MWG va MCH la nhitng Iwa chon hang dau ctia HSC. Ngoaira, chung téi cting khuyen nghi
c6 phiéu QNS SAB va VNM cho cac nha dau tw tap trung vao cb tirc do cac cb phiéu nay

Tran Dang Manh c6 loi suét cb ttre cao.

Chuyén vién , Nganh Hang Tiéu Dung

manh.tdang@hsc.com.vn Strc tiéu dung dw kién cai thién & mirc vira phai

+84 28 3823 3299 Ext. 369

HSC ky vong doanh s6 ban 1& s& tang 10% trong nam 2025 va duy tri mdc tang trwdng nay trong ndm
2026, cho thay da phuc hdi & mUrc vira phai sau 2 ndm tang tredng kém. Mirc tang truo’ng nay dwoc
hd tre béi nhiéu yéu td, bao gom cac bién phap kich thich tiéu diing ciia Chinh ph, chang han nhw
chinh sach né&i long tlen té, ddy manh dau tw cong, kéo dai thoi gian gidm 2% thué GTGT dén hét
ngay 31/12/2026, mi&n hoc phi va cac chinh sach h tro tich cwe hon cho khéi doanh nghiép tw nhan.
Ngoai ra, viéc cét giam thué TNCN c6 kha néng duoc thwe hién trong ndm 2026, trong khi cé kha
nang hoén ap dung mrc thué tiéu thu dc biét cao hon dén nam 2027. Sy phuc hdi manh cla nganh
du lich cling sé& hd tro' strc tang trwdng cla nganh ban I, véi ky vong sb lwong hanh khach quéc té
trong nam 2025 sé tang 17% so v&i cung ky.

Nhom cong ty hang tiéu dung c6t 16i: Li nhuén thuan dw kién tang
trwrong v&i toc Ao CAGR giai doan 2025-2027 & mirc 13,2%

Cho ndm 2025, tdng loi nhuan thuan clGa cac cong ty hang tiéu dung trong danh sach khuyén nghi
dwoc du bao ting trwédng 11,9%. Da téng trwéng nay dw kién sé tang tdc 1én 14,7% vao nam 2026
va 13% vao ndm 2027. MWG, MSN va FRT la nhitng dong Iwc chinh thic ddy da tang trwéng Ioi
nhuan chung ctia nganh. Trong khi d6, MCH ciing c6 trién vong vitng chic néu xét dén murc ting
trwdng EBITDA. So véi cac dy bao trwdc day, ching téi gidm binh quan 5% dw bao tong loi nhuan
sau khi diéu chinh gidm dv bao lgi nhuan di véi 8/10 cong ty.

Lwa chon hang dau: MWG va PNJ

Vi vi loi thé dan dau, MWG c6 thé xay dung méi quan hé chién luvgc véi cac nha cung cép nhdm
dam bao nguon hang da dang va cac san pham doc quyén, déng thoi Cong ty cling ndi trdi hon so
v&i cac doi th voi kha nang tao ra nhu cdu méi & cac phan khic san phdm chwa dwoc khai thac va
¢6 nhiéu y twdng dé cai thién hiéu qua kinh doanh. Sau khi gia cb phiéu ting 5% trong 3 thang qua,
MWG dang giao dich v&i P/E trwot dw phong 1 ndm la 16,1 1an, thap hon 0,7 dd léch chuan so véi
binh quan t&r thang 5/2022 & murc 20 lan. HSC ting 9% gia muc tiéu Ién 79.600d, dwa trén tac dong
tich cue tlr viéc tang 17% dinh gia cla chudi dién may TGDD & DMX (sau khi tang dw bao loi nhuan).
Chung t6i tin ring MCH sé tiép tuc ghi nhan da tang trwéng virng chac, nhd khéong ngirng ddi méi
san pham, cao cap héa san pham, hé théng phan phéi rong Ion va ty suét loi nhuan cao hon théng
qua viéc ti wu héa chi phi va marketing hiéu qua. Sau khi g|a cod ph|éu giam 15% trong 3 thang qua
va dién bién kém tich cwc hon 19% so vé&i chi sb VN Index, ¢ phiéu dang giao dich vé&i P/E truot du
phéng 1 nam 1a 16,4 Ian, thdp hon 34% so v&i mic dinh vao thang 12/2024 1a 24,9 Ian. Trong khu
vie, P/E du phéng ndm 2025 cia MCH 1a 17,5 1&n, thap hon 26% so véi cac cong ty cung nganh
trong khu vire (binh quan 23,6 1&n), I&n hon so véi mire chiét khdu 17% dwoc ghi nhan 10 tuan trudc
do.

Ban géc bang tiéng Anh ctia bao céo nay duoc phét hanh vao ngay 4/6.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) EV/EBITDA (Idn)  L.suét cé tirc (%)
Méi M&i Th.ddi (%) tang/giam (%) 2024F 2025F 2024F 2025F 2024F

DGW 33,250 Tang ty trong - 40,000 - 20.3 16.4 15.6 13.6 12.3 1.50 1.50
FRT 164,900 Tang ty trong - 202,800 - 23.0 70.8 37.9 - - 0 0.30
MCH 127,000 Mua vao - 154,900 - 22.0 11.8 17.5 12.0 15.4 211 4.72
MSN 62,100 Mua vao - 80,700 - 30.0 46.2 37.6 13.7 13.5 - -
MWG 61,000 Mua vao - 79,600 - 30.5 24.0 16.4 15.8 13.6 0.82 1.64
PNJ 78,200 Tang ty trong - 85,300 - 9.08 13.7 14.3 10.4 11.0 2.56 2.56
QNS 47,300 Mua vao - 55,300 - 16.9 6.16 6.06 6.00 5.35 8.46 8.46
SAB 49,150 Tang ty trong - 58,200 - 18.4 14.9 141 121 10.9 10.2 10.2
TLG 52,900 Tang ty trong - 56,500 - 6.81 11.0 10.9 6.78 6.73 4.73 4.73
VNM 54,600 Tang ty trong - 67,000 - 22.7 13.6 13.2 9.69 9.31 7.97 7.97

Gia cé phiéu tai ngay 2/6/2025.
Nguén: Céng ty, FactSet, HSC
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Bao cao nhanh vé nganh - Hang tiéu dung Ngay 06/6/2025

Nhém céng ty hang tiéu dung cét 16i: Tang trwdng
12% trong nam 2025; MWG va MCH la cac Iwa chon
hang dau

V&i sy cai thién trong 4 thang dau ndm 2025, nh& cac bién phap kich thich tiéu dung
clia Chinh pht va da phuc héi manh mé ctia nganh du lich, HSC nang dy bao tang
trwdng doanh sb ban 1& ndm 2025 1én 10% (tir 8,5% truwdc d6) va ky vong da ting
trwdng nay sé dwoc duy tri trong ndm 2026, cho thay sw phuc hdi vira phai sau hai
nam tang trwdng kém. Tong loi nhuan thuan cla cac cong ty hang tiéu dung trong
danh sach khuyén nghi nay dwoc dy bao sé tang trwdng 11,9% trong nam 2025 va
tang 14,7% trong nam 2026. MWG va MCH la nhirng lwa chon hang dau cla ching
t6i. V&i vi loi thé dan dau, MWG co thé xay dwng méi quan hé chién lvoc véi cac
nha cung &ng nham dam bao ngudn hang da dang va cac san pham doc quyen
trong khi MCH tiép tuc tang trwéng virng chac nh& vao khé nang dbi mai, cao cap
héa san phdm, hé théng phan phdi rong I&n va ty suét lgi nhuan dwoc cai thién thong
qua viéc t6i wu hda chi phi va marketing hiéu qua.

Trién vong vé strc tiéu dung: Dw bao phuc héi vira phai trong
nam 2025-2026

Stre tiéu dung trong nwéc bat dau cé dau hiéu phuc hdi tir thang 1/2025, véi mire ting
trwdng doanh thu ban 1é cai thién 1én 9,9% trong thang 1/2025 (tlr 7-8% trong céac
thang trwéc do), sau doé tang dan lén 10,9%, 10,5% va 11,1% trong thang 2, thang 3
va thang 4. Tinh chung 4 thang dau nam 2025, doanh thu ban 1& da tdng 9,9% so voi
cung ky, nhd sy cai thién & tAt ca cac phan khic: Hang héa (tang 8,7%), dich vu lwu
tra va an uéng (tang 14,9%), du lich (t&ng 24,5%) va dich vu (tang 12,6%).

Biéu dd 1: Doanh s6 ban lé hang thang, Viét Nam
Doanh sb ban 1& bat dau phuc hdi nhe tlr thang 1/2025

Hang hoa mmmm Dich vu lwu trd & &n udng
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Ngudn: GSO, HSC uéc tinh

Bang 2: Diéu chinh dw bao doanh sé ban &, Viét Nam

Thue té Dw béo cii Dw bao méi

2024 2024F 2025F 2025F 2026F

Tang trwéng doanh sé ban Ié hang hoa 8.3% 7.9% 8.1% 8.9% 9.0%
Tang trwéng doanh sb ban & dich vu 11.2% 13.1% 9.8% 13.6% 13.3%
Tang trwéng doanh s ban 1é 9.0% 9.0% 8.5% 10.0% 10.0%

Ngudn: HSC wéc tinh

Chung téi diéu chinh tang dy bao murc tang trwdng doanh thu ban 1& nam 2025 Ién
10% (tlr 8,5%) va gilr nguyén murc tang trwdng nay cho nam 2026. Diéu nay phan
anh quan diém cla chung toi rang nhu cau tiéu dung sé tiép tuc héi phuc & murc viva
phai va dwoc hd tro tir nhiéu yéu td, bao gdm cac bién phap kich thich tiéu ding cua
Chinh phu, chdng han nhw chinh sach néi 1dng tién té, ddy manh dau tu cdng, kéo
dai thoi gian gidm 2% thué GTGT dén hét ngay 31/12/2026, mién hoc phi va cac chinh
sach hé tro tich cwe hon cho khéi doanh nghiép tw nhan.
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Bao cao nhanh vé nganh - Hang tiéu dung Ngay 06/6/2025

Ngoai ra, viéc tdng mrc gidm trir gia canh khi tinh thué TNCN c6 kha ndng duwoc thuc
hién trong nam 2026, trong khi viéc tang thué tieu thu dac biét cé kha nang dwoc tri
hodn dén ndm 2027. Ba phuc hdi manh clia nganh du lich ciing s& hé tro' sw ting
trwdng cta nganh ban I, véi lwong khach québc té dw kién tang 17% so véi cung ky,
dat 20,5 triéu lwgt trong nam 2025 (tr 17,6 triéu lwot trong nam 2024).

Xét theo nganh, cac dong lwc chinh thic day da tang trwdng doanh thu ban 1& dén tiy
murc tang trwéng &n dinh clia nhém thuc phdm thiét yéu nhé nhu cau phuc héi, cung
v&i st phuc hdi manh mé ciia dich vu lwu trd, &n uc“'mg, du lich va cac loai hinh dich
vu lién quan khac.

Bang 3: Dw bao doanh s6 ban lé theo phwong phap “tir dwi 1én”, Viét Nam
HSC dy bao doanh s6 ban 1é ca hai mang déu cai thién: Hang hoa (tang trudng 1an lvot 8,9% & 9% trong nam 2025-2026) va dich
vu (tang trwdng lan lwvot 13,6% & 13,3% trong nam 2025-2026

% dong gép vao

Phan loai 13 -
ong tiéu dung

Lwong thuc & thwe pham Hang tiéu dung thiét yéu 28.0% 10.8% 11.9% 11.8%
+ Thuc pham thiét yéu Hang tiéu dang thiét yéu 19.0% 7.8% 15.9% 15.5% 14.7%
+ Thuc pham thiét yéu dong goi Hang tiéu dung thiét yéu 1.6% 5.2% 2.1% 5.6% 5.6%
+ Sirva Hang tiéu dung thiét yéu 1.7% -1.8% -0.6% 2.1% 4.0%
+ Db ubng Hang tiéu dung thiét yéu 57% -2.0% 2.8% 5.5% 5.9%

Nwéc ngot Hang tiéu diing thiét yéu 2.0% 16.6% 4.4% 5.0% 5.0%

Bia Hang tiéu duing thiét yéu 3.2% -11.8% 2.0% 5.7% 6.4%
San pham gia dung Hang tiéu dung khéng thiét yéu 7.9% 1.1% 3.6% 5.5% 5.7%
+ Cong nghé tiéu dung Hang tiéu dung khéng thiét yéu 2.2% -21.6% 3.0% 4.7% 5.2%
Phwong tién van chuyén Hang tiéu dung khéng thiét yéu 7.9% -16.6% 12.5% 10.6% 8.9%
+O1 Hang tidu diing khong thiét yéu 44%  22.7% 16.6% 15.0% 11.6%
+ Xe may Hang tiéu dung khong thiét yéu 1.4% -15.4% 5.4% 3.0% 2.0%
Giai tri va hang héa ca nhan Hang tiéu dung khéng thiét yéu 2.5% -1.1% 4.0% 8.0% 8.4%
+ Trang strc Hang tiéu dung khong thiét yéu 1.8% -30.0% 3.6% 5.0% 6.0%
Doanh s6 ban Ié hang héa 76.3% 1.5% 8.3% 8.9% 9.0%
Doanh s6 ban Ié dich vu 23.7% 9.7% 11.2% 13.6% 13.3%
Téng 100.0% 3.3% 9.0% 10.0% 10.0%

Ngudn: GSO, HSC uéc tinh

Biéu dé 4: Tang trwdng doanh thu nganh FMCG, Viét Nam
HSC dy bao doanh thu nganh FMCG sé tang trwéng Ian lwot 4,6% va 5,4% trong ndm 2025-2026, dan dat b&i nhém thyc phdm va
do udng dong goi

mmmm Thay dbi san lwong tiéu thy mmmm Thay ddi gia binh quan —¢=— Tang trwdng gia tri danh nghia

10 - 71 -4.0 -1.3 -3.6 -10

2019 2020 2021 2022 2023 2024 2025F 2026F Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25

Ngudn: Nielsen IQ, HSC wéc tinh

Thwe pham va dé udng
Thwe pham thiét yéu: Tang trwdng dn dinh xoay quanh mic 15%

Doanh sé thyc phadm thiét yéu tang 15,9% trong ndm 2024 va chung toi ky vong sé
duy tri sang ndm 2025 va 2026, v&i mic tang trwdng dy kién 1an luot 1a 15,5% va
14,7%. Céac yéu tb thic day san lwong tiéu thu [a nhd nhu cau vivng chac va sy ting
trwdng vé gia, véi ap luc 1&n gia clia cac mat hang cha chét nhw thit lon.
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Bao cao nhanh vé nganh - Hang tiéu dung

Nganh hang tiéu dung nhanh: Tang trwéng 1-3% dén 4-6%

Trong Q1/2025, doanh thu hang tiéu dung nhanh cua Viét Nam tang 2,8% so v&i cung
ky, cai thién nhe so véi mirc ting trudng bang 0 trong Q1/2024. Ching t6i dw béao
murc ting trwdng cla nganh hang tiéu dung nhanh sé téng téc 1én 4,6% trong ndm
2025 va 5,5% trong nam 2026, phan anh strc chi tiéu dang dan phuc hdi — mac du
kho c6 thé tré lai mirc tdng trwdng hai con sd nhw trwdc day. Mac du tang trwdng
trung binh ctia ca nganh van con thap, sw chuyén dich trong nhu cau ctia ngudi tiéu
dung dang tao ra sw khac biét vé ting trwdng gitra cac nhém san phan khac nhau.
Diéu nay tao ra co hoi cho cac cdng ty cé kha nang thich (rng véi xu hwéng tiéu dung
dang thay ddi — ho&c tét hon nira, dinh hinh nén nhitng xu hwéng dé.

Hang cong nghé

Doanh s hang céng nghé (bao gébm san pham CNTT, db gia dung va dién may) da
tang 6,7% so v&i cuing ky trong Q1/2025, nhér doanh thu san phdm CNTT ting manh
14%, trong khi doanh thu @b gia dung va dién may giam lan luvot 2,5% va 6,7%. Sy
cai thién nay co vé dwoc thic day chil yéu béi cac nha ban [ I6n — dac biét & MWG,
v&i doanh thu san phdm CNTT tang 20% so véi cung ky, déng gép 55-60% téng san
lwong tiéu thu clia nganh. Vi khéi dau tich cwc nay, ching t6i dy bao doanh thu ban
Ié san hang cong nghé cua Viét Nam sé tang 5% trong nam 2025 va 8% trong nam
2026.

Biéu db 5: Tang trwéng doanh thu nganh céng nghé, Viét
Nam

HSC du béo doanh thu nganh cong nghé sé ting trwdng 1an luot
5% & 8% trong nam 2025-2026

Biéu dé 6: Tang trwéng doanh thu nganh céng nghé theo
mang san pham, Viét Nam )
Doanh thu Q1/2025 da phuc hoi sau 2 nam gidm lién tiép
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Nguén: HSC uéc tinh

Biéu dé 7: S6 lwong khach quéc té hang thang, Viét Nam
Sé lwong khach québc té trong thang 1, 2, 3/2025 da vwot mic
trwwére dich Covid
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San phdm Thiét bj gia Thiét bi gia SP dién tkr
CNTT-TT dunglén dung nhé tiéu dung

-5%

Téng

Ngudn: HSC wéc tinh

Biéu do 8: Doanh s6 ban Ié dich vu thwc té & dw bao, VN
Doanh sb ban 1 dich vu dugc ky vong sé tang trudng 1an lwot
13,5% & 13,3% trong nam 2025-2026

s Trung Quéc s Han Quéc s Nhat Ban

mmmmm Dich vu khac mmmmm Dich vu du lich & Itr hanh

EU My Téng mmmmm Dich vy lwu tri & &n udng Tang trwdng doanh thu dich vy
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Ngudn: GSO Ngudn: GSO, HSC wéc tinh
Dich vu

Lwong khach qudc té dat 7,7 triéu lwot trong 4 thang dau nam 2025, tang 23,8% so
v&i cung ky, gép phan vao sy phuc hoi cia doanh thu ban 1é clda cac dich vu lién
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Bao cao nhanh vé nganh - Hang tiéu dung

quan. Trong quy, doanh thu dich vu lwu tra va &n ubng tang 14,9%, doanh thu du lich
tang manh 24,5% va céac dich vy khac tang 12,6%, thuc day tong doanh thu ban Ié
dich vu tang 14,4%.

Trong th&i gian téi, chung t6i dw bao doanh thu ban Ié dich vu sé téang 13,5% trong
nam 2025 va tang 13,3% trong nam 2026, dwoc hd tro tir sw cai thién & sb lwot du
khach quéc té, dat 20,5 triéu lwot (tang 17%) trong ndm 2025 va 23,6 triéu lwot (tang
15%) trong nam 2026.

Rui ro déi véi dw bao ctia HSC
Chung t6i lwu y cac rii ro sau:

(1) Niém tin nguwoi tiéu dung duy tri & mrc thap: Niém tin cla ngwoi tiéu dung van
& murc thap 52/110, thAp hon mét chat so véi mirc 54/110 cach day 6 thang,
theo khao sat nguwdi tiéu dung do Infocus Mekong Research (IFM) thyc hién vao
thang 5. Mac du khéng cé sw thay ddi I16n ndo vé tinh trang viéc lam, véi ty 1é
that nghiép van én dinh & mlrc 5%, kha nang tiét kiem ctia ngwoi tiéu dung da
gidm xubng. Khoang 45% nguwoi tham gia cudc khao sat cho biét kha nang tiét
kiém da sut giam, cao hon so v&i mirc 41% trong thang 1/2025. Lam phat tré
thanh néi lo I&n nhét clia ngui tiéu dung, ké dén la nhivng lo ngai vé cac chinh
sach thué quan tiém nang ctia My dbi véi hang hoéa Viét Nam, dac biét 1a dbi voi
ngwdi tiéu dung & khu ve thanh thi va mién Bac.

(2) Tang trwdng xuét khdu cla Viét Nam thap hon ky vong: Nhém nghién kinh té
clu vi md clia HSC du bao doanh thu xuét khdu nam 2025 va 2026 cia Viét
Nam sé tang 1&n lwot 12 6,8% va 2,0%, Vi gia dinh mdrc thué binh quan cua My
ap dung cho hang hoa Viét Nam ké tir ngay 9/7/2025 & mirc 23,4% (cao hon so
v6i mirc hién tai 1a 10,6% va 3,8% trwdc ngay 2/4/2025). Néu doanh thu xuét
khau thuc té thap hon dw bo, strc tiéu dung sé bi anh hudng.
Biéu db 9: Chi sé niém tin cGia ngwoi tiéu dung, Viét Nam Biéu dd 10: Nhivng méi lo ngai hang dau ctia ngwoi tiéu dung
tai Viéet Nam

Chi s6 niém tin clia nguoi tiéu dung duy tri & mirc thdp: 52/110 Lo ngai vé lam phét tdng manh, tré thanh méi lo ngai hang dau
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Nguén: Infocus Mekong Research Nguén: Infocus Mekong Research

Biéu d6 11: Kha nang tiét kiém tién chia ngwei Viét Nam
45% cho biét khoan tiét kiem clia ho gidm, tdng so véi mic khao
sat trwdc do la 41%

Biéu dd 12: Tinh trang viéc lam tai Viét Nam
Ty lé that nghiép van duy tri & mirc 5%

m Gidm 20%+ Giam 19-10% m Gidam 9-1% m Gilr nguyén

mTang 1-9%

T6/2025
T1/2025 11%

mTang 10-19%  Tang 20%+
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mKhac

m That nghiép
Lao ddng ban thoi gian/lam hop ddng
Tw doanh toan thoi gian

mLao dong toan thoi gian cé lwvong
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16% 5987
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Nguén: Infocus Mekong Research

Nguén: Infocus Mekong Research
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Ngay 06/6/2025

Cac cong ty nganh hang tiéu dung cot 16i: Tiém ning tang
trwwéng tich cwe van con
Tém tat KQKD Q1/2025: C6 sw phan héa trong nganh

Téc d6 tang trwdng loi nhuan ctia cac cong ty hang tiéu dung trong danh sach khuyén
nghi ctia HSC trong Q1/2025 cham hon so véi cac quy trwdc. Tdng doanh thu thuan
tang 2% so v&i clng ky va di ngang so véi quy trwdc, trong khi dé tdng loi nhuan
thuan chi tdng 1% so vé&i cung ky va gidm 9% so v&i quy truwdce.

KQKD giira cac céng ty c6 s phan hoa rd rét. Bén cong ty ghi nhan KQKD tich cuc:

 Loi nhuan clia MWG duoc thic ddy boi sw phuc héi manh mé cta chudi
TGDB/DMX va chuyén bien lgi nhuan tai chudi BHX.

¢ Loinhuan ctia MSN dwoc hd tro tir KQKD tich cwc & hau hét cac mang kinh doanh

cbt 16i

¢ Loi nhuan cta FRT dwoc hd tro tir mirc loi nhuan cao ky luc ctia chudi nha thubc

Long Chau.

e MCH co6 EBITDA tang tdt do c6 cac chwong trinh ban hang & marketing hiéu qua,
chién lwgc cao cap hoa va ddi méi san pham.

Biéu dd 13: Téng* doanh thu thuan, cac cong ty nganh Tiéu
dung trong pham vi phan tich ciia HSC

Tbng doanh thu thuadn Q1 tdng 2% so vé&i cung ky; mirc tdng nay
th&p hon so v&i cac quy trwdc

Biéu dd 14: Téng* Ioi nhuan thuan, cac cong ty nganh Tiéu
dung trong pham vi phan tich ciia HSC

Loi nhuan thuan gan nhu di ngang so vé&i cung ky do di&n bién
kém tich cwc cla cac doanh nghiép Ién

mmmm Tng doanh thu thuan, khéng bao gém MCH
—o— % S0 vOi cung ky

120,000 13% r 15%
100,000 - - 10%
80,000 - " 5%
2%
60,000 - 0%
40,000 - - 5%
20,000 - - -10%
- -15%

Q3/23

Q1/24 Q3/24 Q1/25

mmmm T6ng |oi nhuan thuan, khéng bao gém MCH
—o— % so v&i cung ky

8,000 - ~ 60%
- 40%
6,000
- 20%
4,000 %0%
- -20%
2,000
- -40%
0 - -60%

Q1/23 Q3/23 Q1/24 Q3/24 Q1/25

Ghi chu: *Dé tranh trung Idp véi MSN, MCH dugc loai khéi cac tinh toan t(”ing hop
Nguén: HSC wérc tinh

Ghi chu: *Dé tranh trung Idp véi MSN, MCH dugc loai khéi cac tinh toan téng hop
Nguén: HSC wéc tinh

Bang 15: Lei nhuan thuan Q1/2025, cac céng ty nganh Tiéu dung trong pham vi phan tich cia HSC

Téng loi nhuan thun tang 1% so véi cling ky
Doanh thu Lei nhuan

% so v&i

Ty dong thuan thuan quy trwéc it 6Tl
T6ng* 103,665 2% 5,723 1% -9%

VNM 12935 8% 1568 -20% 26% Tai co cau, canh tranh, nhu cdu am dam va chi phi dau vao

’ ’ cao gay sutrc ép lén lgi nhuan

SAB 5811 19% 793 -20% 18% San lwong tiéu thu yéu trong khi ty suét loi nhuan vén,dug/ tE
’ on din

MSN 18,897 0% 394 277% -43% Toan bd cac mang kinh doanh cbt I6i dn dinh

QNS 2269 0% 392 26% 37% Doanh thu va lgi nhuan mang dwdng gidm do san lwong tiéu

’ thu va gia giam

LG 794 2% 79 11% 101% Doanh thu xuét khdu gidm do thj trwéng Myanmar gap

B . gién doan

Chudéi TGDB/PMX phuc hoi dang ke trong khi

MWG 36,135 13% 1,546 % -29% chubi BHX ciing ghi nhan KQ%D dao c%’niéu

FRT 11,670 29% 168 333% -4% Long Chau ghi nhan Igi nhuan cao ky luc

Mang laptop & thiét bj van phong dan dat doanh thu. Ty suét

DGW 5519 1% 106 15% -20% ? loi nhuan cai thiéngdo co cAu san pham t6t hon

PNJ 9635 23% 678 8% 277% Doanh thu gidm t6c trong béi canh thiéu hut nguén cung

’ vang; ty suat lgi nhuén gop gidam do gia vang tang

Doanh thu va lgi nhuan HD ting vitng chac nhé chuong

MCH 7,489 14% 1,586 -4% -32% trinh ban hang va marketing hiéu qua, chién lwvoc cao cap

hda va ddi méi san pham

Ghi chu: *Dé tranh tring I&p véi MSN, MCH duoc loai khéi c4c tinh toan téng hop
Nguébn: Céc céng ty, HSC
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Nguworc lai, 5 cong ty — VNM, SAB, QNS, PNJ va TLG — ghi nhan lgi nhuan thuan kém
kha quan. Bang lwu y, téng loi nhuan tang cham lai da phan do lgi nhuan thuan trong
quy cda VNM gidm manh 29% so v&i cung ky va gidm 26% so v&i quy trwde. Bay la
két qua clia viéc tai cAu tric mang lwéi phan phéi, nhu cau gidm, sw canh tranh gay
gét va chi phi dau vao ting cao. Do VNM déng gép lén dén 27% vao téng lgi nhuan
thuan, KQKD cta Cong ty anh hwdng dang k& dén KQKD chung ctia nganh. Néu loai
trir VNM, tdng loi nhuan thuan sé tang 19% so véi cung ky va tdng 5% so véi quy
truée.

Dw bao lgi nhuan giai doan 2025-2027: L¢i nhuan thuan dw kién tang trwéng
véi toc dé CAGR 13,2%

Cho ndm 2025, tdng lgi nhuan thuan ctia cac cong ty hang tiéu dung trong danh sach
khuyén nghi dwoc dy bao tang trwdng 11,9%. Lwu y rdng ching téi loai trir MCH trong
cac tinh toan dé tranh tring lap véi MSN, cong ty hién dang s& hivu 66% cb phan tai
MCH. Trong ndm 2024, MCH déng gép 37% doanh thu hop nhét ctia MSN, trong khi
loi nhuan thuan ctia MCH cao gap 4 1an so v&i MSN. Néu chung t6i ciing loai trir VNM
(bén canh loai triy MCH) — yéu t6 kim ham dang ké ddi véi da tang trwdng clia nganh,
do trién vong kém kha quan va déng gép lén dén 34% vao téng loi nhuan thuan, loi
nhuan thuan clia cac cdng ty trong danh sach khuyén nghi sé tang truéng 17,6% trong
ndm 2025 — KQKD kha virng chic.

Da tang trwdng nay du kién sé tang toc lén 14,7% vao nam 2026 va 13% vao nadm
2027. MWG, MSN va FRT la nhitng déng luc chinh thic day da tang trwéng loi nhuan
chung cua nganh.

e MWG: HSC dv b&o lgi nhuan thuan sé tang 47% trong nam 2025 va tang 21% méi
nélm~ trong nam 2026-2027, nh& gianh thém thi phan, ty suat Igi nhuan cao hon &
chudi dién may TGDB/BDMX cling nhu mirc dong goép cao hon tir chudi siéu thi
BHX.

e MSN: Lgi nhuan thuan dy kién tang trwdng 25% trong ndm 2025 va tang 56% trong
nam 2026, nhd TCB, WCM va MML ghi nhan KQKD tich cuc.

e FRT: Dw bao sau diéu chinh cla chuing t6i cho thay loi nhuan thuan tang truédng
manh v&i tdc dd CAGR 3 ndm & mirc 54%, nhd mirc ting trwdng manh mé cla
chudi nha thubc Long Chau, do c6 vi thé dan dau trong mang ban 1& dwoc phadm
va van hanh hiéu qua.

MCH ciing c6 trién vong virng chéc. Mac du lgi nhuan thuan du kién gidm 2% trong
nam 2025 do thu nhap tir 13i tién gri gidm do Cong ty da chi mot khoan tién Ién dé tra
cb tirc, EBITDA van ting manh & mic 13% méi ndm. Két qua trén c6 dwoc 1a nho
Cong ty khéng ngirng dbi méi san pham, cao cip héa san pham, hé théng phan phéi
vi’ng manh cling nhw ty suét loi nhuan cai thién nhe tdi wu hoéa chi phi va cac sang
kién nhdm mang lai ty suat hoan vén cao hon.

Nguwoc lai, Igi nhuan cia VNM va SAB c¢6 kha nang tang trwedng cham hon do sirc
tiéu thu stva va bia giam. Trong nganh sira, nhu cdu dang chiu ap lwc do ty Ié sinh
gidm, xu hwéng nudi con bang sira me téng, cling nhw cac sédn pham thay thé khac.
Déi véi nganh bia, quy dinh cdm lai xe khi ubng rwou bia va sw thay déi trong théi
quen udng bia rwou ctia ngwdi tiéu dung da dan dén tdc d6 tang trudng cla nganh
giam xubng mirc mét chiv sb.

So véi cac dv bao truée, HSC gjém binh quan 5% dw bao t(‘)’ng loi nhuan sau khi diéu
chinh giam dy bao loi nhuan doi voi 8/10 cong ty. Trong so do, VNM va MSN dong
goép l&n nhat vao mirc cat giam (lan lwot la 52% va 39% tong mirc cat gidm).
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Bang 16: Dw bao Igii nhuan thuan trong giai doan 2025-2027, cac cong ty nganh Tiéu dung trong pham vi phan tich ctia HSC
HSC dv bao tdng loi nhuan thun sé tang trudng véi tbc dd CAGR giai doan 2024-2027 14 13,2%

Dw bao méi Téng trwéng Piéu chinh

2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F

VNM 9,392 9,626 10,038 2.5% 2.1% -7.5% -9.2% 27?
MCH 7,803 7,647 8,985 10,213 -2.0% 17.5% 13.7% 0.0% 0.0% 0.0%
SAB 4,330 4,612 4,885 4,966 6.5% 5.9% 1.7% -5.2% -2.7% -3.9%
MSN 1,999 2,498 3,904 5,952 25.0% 56.3% 52.5% -19.2% -16.3% -8.2%
QNS 2,377 2,461 2,696 2,885 3.5% 9.5% 7.0% -5.8% -5.6% -5.6%
TLG 462 466 501 550 1.0% 7.4% 9.9% -8.5% -14.5% -17.0%
MWG 3,722 5,484 6,620 7,600 47.3% 20.7% 14.8% 9.5% 9.4% 8.9%
DGW 444 469 589 690 5.6% 25.6% 17.1% -5.3% -0.7% -13.1%
FRT 318 593 854 1,167 86.5% 44.0% 36.7% -6.5% 3.8% 8.8%
PNJ 2,113 1,951 2,219 2,437 -1.7% 13.7% 9.8% -4.5% -2.9% -2.8%
Téng 32,960 35,808 41,291 46,711 8.6% 15.3% 13.1% -4.0% -3.8% -1.8%
Téng, loai trir MCH 25,157 28,161 32,306 36,498 11.9% 14.7% 13.0% -5.1% -4.8% -1.8%

Ngudn: HSC wéc tinh

Dinh gia va khuyén nghij
Gia cé phiéu giam 8,5% trong 3 thang qua

Trong 3 thang qua, gia cbd phiéu clia cac cong ty thudéc nganh hang tiéu dung trong
danh sach khuyen nghi da giam binh quén 8,5%, dao dong tir mtrc tang 4,6% (MWG)
dén mirc gidm 18,4% (TLG). Ngoai ra, gia c6 phiéu ctia cac cong ty nay dién bién kém
tich cwec hon 12,4% so v&i chi s6 VN Index.

Trong d6, VNM, MCH, DGW va PNJ la nhirng cb phiéu chinh c6 dién bién kém tich
cwe nhét so vai VN Index, trong khi MSN va DGW ciing ghi nhan murc giam dang ké
trong 12 thang qua.

V& mat dinh gia, cac cb phiéu dang giao dich véi P/E binh quan dw phéng ndm 2025
va P/E trwot dw phong 1 nam lan lwot & me 18,5 14n va 16,8 |an, thap hon 0,6 d6
léch chuan so v&i binh quan 3 nam. Nhiéu cb phiéu, nhv VNM, SAB va DGW, c6 dinh
gia ré, dang giao dich véi P/E trwot dw phéng 1 nam thap hon nhiéu so véi binh quan
3 nam.

Bang 17: Dién bién gia cb phiéu, cac doanh nghiép nganh Tiéu ding trong pham vi phan tich cia HSC
Hiéu suéat ciia VNM, MCH, DGW va PNJ trong 3 thang qua kém hcyn dang k& so véi VN Index

Hiéu suét gia cp Hiéu suét gia cp at gia 1thang sovéi 3 thang so véi 12 thang so

trong 1 thang trong 3 thang a VN Index VN Index v&i VN Index

VNM . . . -9.7% -13.4% -19.2%
MCH 6.2% -14.8% 6.7% -2.3% -18.8% -4.3%
SAB 2.2% -4.6% -9.7% -6.0% -9.0% -19.0%
MSN -0.6% -8.3% -18.9% -8.6% -12.6% -27.3%
QNS 3.3% -2.0% 3.5% -5.0% -6.6% -7.2%
TLG 9.5% -18.4% 14.6% 0.8% -22.2% 2.8%
MWG 0.3% 4.6% -3.3% -1.7% -0.3% -13.3%
DGW 3.4% -15.2% -31.9% -4.8% -19.1% -39.0%
FRT -1.7% -0.9% -3.3% -9.6% -14.1% -13.3%
PNJ 10.0% -16.8% -15.0% 1.2% -20.7% -23.8%
Binh quan 3.1% -8.5% -6.7% -5.1% -13.7% -16.4%

Ghi chu: Dyra trén gia c6 phiéu ngay 2/6/2025
Nguén: HSC wdéc tinh
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Bang 18: Pinh gia, cac doanh nghiép nganh Tiéu dung trong pham vi phan tich caa HSC
MWG va FRT dan dau vé ting trwéng loi nhuan trong khi QNS, VNM, SAB va DGW c6 dinh gia ré nhat

Gia muc tiéu  Tiém nang PE (lan) D6 léch chuidn Lo suat dau tw (%)
Khuyén nghi A tang/giam P/E s f’u’ so v&i gia tri

: (Pong) 2024F 2025F phéng 1 ndm binh quan 2024F 2025F

VNM Tang ty trong 67,000 22.0 13.6 13.2 13.1 (2.6) 8.0 8.0
MCH Mua vao 154,900 22.0 17.1 175 16.4 0.8 21.1 47
SAB Tang ty trong 58,200 18.4 14.9 14.1 13.8 (1.4) 10.2 10.2
MSN Mua vao 80,700 30.0 46.2 37.6 30.8 (0.5) - -
QNS Mua vao 55,300 16.9 6.2 6.1 5.8 - 8.5 8.5
TLG Tang ty trong 56,500 6.8 11.0 10.9 10.8 0.7 47 47
MWG Mua vao 79,600 30.5 24.0 16.4 16.1 (0.7) 0.8 1.6
DGW Tang ty trong 40,000 20.3 16.4 15.7 14.6 (1.7) 15 15
FRT Tang ty trong 202,800 23.0 70.8 37.9 32.1 0.1 0.0 0.3
PNJ Tang ty trong 85,300 9.1 13.7 14.3 14.6 (0.6) 2.6 2.6
Binh quan 23.4 18.4 16.8 (0.6) 5.7 4.2

Ghi chu: Di¥ liéu gig ngay 2/6/2025.
Nguén: HSC wéc tinh

MWG va MCH la nhivng Iwa chon hang dau
MWG: Mua vao nhé ¢ trién vong tich cwc hon; Gia muc tiéu 79.600d

Trong mang ban 1& cong nghé, vi tri s6 1 trén thi trucyng cho phép Cong ty cung cép
danh muc sén pham da dang nhét, bao gom cac san pham doc quyén va kha nang
thuyét phuc nguoi tiéu ding mua sdm & cac dong san phdm chwa duoc khai thac
nhiéu. Mang lui dich vu hau mai virng manh véi sy hé tre clia ddi ngii hang nghin
k§ thuat vién giau kinh nghiém cting ¢ hon nira lgi thé canh tranh cta Céng ty. &
mang kinh doanh bach hoéa, BHX dwdng nhw da tim ra mé hinh hoat dong phu hop
va dang di dung hwéng dé mang lai lgi nhuan cao hon trong nam 2025

Sau khi gia cb phiéu ting 5% trong 3 thang qua, MWG dang giao dich v&i P/E trwot
dw phéng 1 nam l1a 16,1 1an, thdp hon 0.7 d6 léch chuan so véi binh quan tir thang
5/2022 & mtrc 20 lan. Trong khi d6, P/E dy phéng nam 2025 & mirc 17,1 1an cla
MWG da phan sat véi binh quan cac cong ty cung nganh & mic 17,3 1an.

HSC tang 9% gié\~ muc tiéu 1én 79.600d, dwa trén tac dong tich cwc cua viéc tang 17%
dinh gia cta chudi dién may TGDD & BDMX (sau khi tang dw bao Igi nhuan).

MCH: Céng ty hang tiéu dung sé 1 tai Viét Nam; Mua vao véi gia muc tiéu
154.900d

Sau khi gia cb phiéu giam 15% trong 3 thang qua va dién bién kém tich cwc hon 19%
so v&i chi sé VN Index, MCH dang giao dich v&i P/E trwgt dy phéng 1 nam la 16,4
lan, thp hon 34% so véi mire dinh vao thang 12/2024 13 24,9 1an. Trong khu vuc, P/E
dw phéng nam 2025 ctia MCH la 17,5 1an, thap hon 26% so véi cac cong ty cung
nganh trong khu vic (binh quan 23,6 1an), I&n hon so véi mirc chiét khdu 17% duoc
ghi nhan 10 tuan truéc d6. Mang luéi phan phdi rong khép tai thi trwdng trong nuérc,
vi thé dan dau thj trwdng, tinh hinh tai chinh vitng chac va tiém néng chuyén niém yét
sang san HSX cé thé giup Céng ty thu hat thém vén dau tw va cb phiéu dwoc dinh gia
lai & mé&t bang cao hon.

MSN: KQKD theo tirng mang tich cwc da thiuc day tang trwdng; Mua vao véi gia
muc tiéu 80.700d

Céac mang kinh doanh cét 16i cia MSN, bao gdm hang tiéu diung (MCH), ban 1& tap
hoa (WCM) va thit co thwong hiéu (MML), da ghi nhan KQKD tich cwc, voi da tang
trwéng tich cuwc du kién sé tiép dién trong giai doan 2025-2027. Ngoai ra, lgi nhuan
thuan cla cong ty lién két TCB dy kién sé tang trwdng 13-15%, dwoc hd tro béi da
phuc hdi cla thj trwdng BDS va thj trwdng trai phiéu doanh nghiép, cling nhw viéc mé
réng sang mang bao hiém.

Sau khi gia cb phleu giam 8% trong 3 thang qua, MSN dang giao dich v&i P/E truot
dw phéng 1 nam thap hon so vé&i binh quan qua kh & mirc 30,8 14n nhwng van nhwng
van cao so v&i cac cong ty cung nganh.
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QNS: Cb phiéu phong thi; Mua vao véi gia muc tiéu 55.300d

KQKD Q1/2025 kém hon ky vong, véi ddu hiéu héi phuc sém & mang dwéng vao
thang 4/2025. Dy béao méi cho thay loi nhuan sé cai thién, véi mirc tang trwdng lan
lwot 3,5%, 10% va 7% trong ndm 2025, 2026 va 2027. Cb phiéu dang giao dich voi
P/E dy phéng la 5,8 1an, sat véi binh quan qua khir va co loi suat cb tirc hap dan
8,5%.

SAB: Loi suét cb tirc hdp dan; Tang ty trong véi gia muc tiéu la 58.200d

Sau khi gia cb phiéu gidm 5% trong 3 thang qua, SAB cé muc dinh gia thap va dang
giao dich véi P/E truot dw phéng 1 ném 1a 13,8 lan, th&p hon 1,4 do léch chuén so
v&i binh quan tir thang 5/2022 & mrc 19,4 1an. Trong khi d6, cb phiéu cling c6 P/E dw
phong nam 2025 la 14,2 1an, thap hon 15% so v&i binh quan cac cong ty cing nganh
& muic 16,5 lan. HSC nhan thay SAB la cb phiéu phong tha véi dong tién tu do 6n
dinh va loi suat cb trc cao 10,3%/nam.

VNM: Khuyén nghj Tang ty trong do c6 ¢b tirc hap dan; gia muc tiéu 67.000d

Do nhu cau déi véi cac san pham s(ra gidm va sw canh tranh ngay cang tang chung
t6i dw bao loi nhuan thuan cua VNM trong ba nam tGi sé chi tang tredng & mirc thap
hodc trung binh cua 1 chi s6. Mac du VNM thiéu cau chuyen tang trwdng, nhung co
phiéu co loi suét cb tirc hdp dan 8% va dang giao dich & mirc dinh gia hap dan voi
P/E trwot dw phéng 1 ndm la 13,1 1an, thap hon 2,6 d6 léch chuén so v&i mic binh
quan tr thang 4/2022.

PNJ: Ap Iwc dang & phia trwdc, nhng mire dinh gia cho thay ¢ phiéu xirng dang
dwoc khuyén nghi Tang ty trong, véi gia muc tiéu la 85.300d

Gi4 vang tang sau khi Téng théng Trump céng bd chinh sach thué "dbi rng", tao ap
Iwc [én Igi nhuén. Chung téi dw bao lgi nhuan thuan ciia PNJ sé gidm 8% trong nam
2025 (do gia vang neo & murc cao trong thoi gian dai), trwdc khi phuc hdi 16% trong
nam 2026 va 10% trong nam 2027. Mac du c6 nhirng thach thire trong ngén han, HSC
van duy tri khuyen nghi Tang ty trong, nhan thay gia tri trong dai han khi nganh trang
stre phat trién cung voi da phuc hdi cGia nén kinh té. La cong ty dau ‘nganh, PNJ dang
c6 vi thé tét dé gianh thém thi phan va thu hat khach hang méi. Cé phiéu dang giao
dich v&i P/E trwot dw phéng 1 nam 1a 21,5 1an, thp hon 8% so véi binh quan qua
khtr.

TLG: Tac dong cla thué quan dwéng nhw d& phan anh vao gia cé phiéu; Tang
ty trong v@&i gia muc tiéu 56.500d

Thué quan mang lai ca co héi va rii ro cho TLG, v&i tidm ndng khach hang chuyén tiy
Trung Quéc sang Viét Nam dwoc bu d&p bang sw canh tranh gia ting tir cac coéng ty
Trung Quéc mubn tang cwéng sw hién dién trong khu vire. Ap lwc 1én ty suét loi nhuan
cling c6 thé xuét hién do Céng ty chia sé chi phi v&i khach hang. Cd phiéu dang giao
dich v&i P/E trugt dw phéng 1 ndm la 10,6 1an, cao hon 8% so véi mirc binh quan quéa
khir.

FRT: Tang ty trong; Gia muc tiéu 202.800d

Sau khi gia cb phiéu di ngang trong 3 thang qua va dién bién kém tich cwc hon so véi
chi s6 VN Index, FRT dang giao dich v&i P/E trwgt dy phong 1 nam la la 32,1 1n, cao
hon 0,05 dd léch chuan so vé&i binh quan tir thang 1/2021 & mdc 31,1 1an. Chung toi
khuyén nghj Tang ty trong déi véi FRT véi gia muc tiéu 202.800d. Chung t6i wa thich
c6 phiéu FRT nh& Long Chau co vi thé vwot troi trén thi trwdng cham séc strc khoe
ctia Viét Nam — mét linh vire ¢6 tinh phong thi cao trong bdi canh cé nhiéu bat 6n trén
toan ciu. FPT Shop da vwot qua giai doan khé khdn nhat nhwng NDT can kién nhan
dé& nhan thdy sw hoi phuc manh va bén vitng hon. K& hoach chi tra cb tirc bang cé
phiéu véi ty 1& 25% cé thé sé thuc ddy thanh khoan va déng vai trd nhw dong lwc tang
trwéng trong ngén han, theo quan diém cla chung t6i.

DGW: Tang ty trong; Gia muc tiéu 40.700d

Sau khi gia cb phiéu gidm 15% trong 3 thang qua va dién bién kém tich cuc hon 8%
so v&i chi sb VN Index, DGW dang giao dich v&i P/E truwot dw phong 1 nam la 1a 14,4
I&n, cao hon 1,75 do léch chuan so vdi binh quan tinh tir thang 11/2021 & mic 19,9
lan. Chung téi gitr nguyén khuyén nghi Tang ty trong déi véi DGW véi gia muc tiéu
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40.700d. HSC wa thich c6 phiéu DGW nho' c6 mé hinh kinh doanh déc dao dé mo
rong thi trwong, cling nhw no lwe khdng ngirng trong viéc hudng toi sy da dang va
bén virng.
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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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