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Bao cao nhanh vé nganh Ngay 17/10/2025

KQKD Q3/2025 dw bao kha quan

= HSC du bao trong Q3/2025, loi nhuén thuan ctia nganh hang tiéu ding sé tang manh
24% so v&i cung ky. Trong s 10 cong ty trong danh sach khuyéen nghi ciia HSC, co6 8

Tran Huong My cbng ty dw kién bao céo loi nhuan tang trwdng; trong d6, MWG (tdng 103% so véi

Giam boéc, Nganh Hang Tiéu Dung

my.th@hsc.com.vn cuing ky), MSN (téng 57%), DGW (tang 23%) va PNJ (téng 18%) dén dau vé mirc téng
+84 28 3823 3299 Ext. 362 trwong loi nhuan.

. o = Nhoém hang tiéu dung nhanh (FMCG) duoc ky vong c6 két qua vira phai hon, véi VNM
Bui Nguyén Cam Giang, CFA (tdng 7% so v&i ciing ky) va SAB (tdng 10%) duy tri tdng trwdng 6n dinh, trong khi
Truong phong QNS (giam 20% so véi cling ky) va MCH (gidm 22%) nhiéu kha nang sé ghi nhan lgi
giang.bnc@hsc.com.vn nhuan giam
+84 28 3823 3299 Ext. 369 o o - o .

= Trién vong cho nam 2026 tiép tuc tich cwc, véi lgi nhudn thuan toan nganh dy bao
Huynh Phwong Bao Khanh téng trwdng 15% nhd nhu cau tiéu dung phuc héi va ty suét loi nhuan ting. HSC dang
Chuyén vién , Nganh Hang Tiéu Ding xem xét lai khuyén nghi va gia muc tiéu déi véi MWG, DGW, FRT, SAB, QNS va MCH.

khanh.hpb@hsc.com.vn
+64 28 3623 3299 Ext. 369 Loii nhuan thuan toan nganh dw bao ting 24% so v&i cung ky
HSC ky vong nganh hang tiéu dung sé ghi nhan tang trwdng Igi nhuan thqén manh & mirc 24%
s0 v&i cung ky trong Q3/2025. Trong s6 10 cong ty trong danh sach khuyén nghi cia ching t6i,
co 8 cong ty du kién bao céo lgi nhuan tang trwdng. Trong d6, MWG (t&ng 103% so véi cung
ky), MSN (tang 57%), DGW (tang 23%) va PNJ (tang 18%) la nhwng cong ty téng trwéng noi
bat nhat. Nhém hang tiéu ding nhanh dwoc du bao sé co két qua vira phai hon, véi lgi nhuan
thuan cla YNM va SAB dv kién tang jén lwot 7% va 10% so v&i cung ky. Ngwoc lai, QNS va
MCH c6 thé ghi nhan Igi nhuan gidm lan lvot 20% va 22% so v&i cung ky.
Nhém hang tiéu dung khéng thiét yéu ting trwéng tét hon
nhém thiet yeu nh& nhu cau phuc hoi, thi phan gia tang va ty
suat lgii nhuan cai thién
Céc cong ty hang tiéu dung khong thiét yéu nhie MWG, MSN, DGW va FRT tiép tuc tang trudng
tot hon so v&i nhém hang thiét yeu nhw VNM va SAB, phén anh sy phyc hoi sém hon cia chi
tiéu trong cac linh vwe hang cong nghé va trang strc, so voi nhu cau hang tiéu dung nhanh.
Trong 8 thang dau nam 2025, doanh thu hang céng nghé tai Viét Nam téng 8% so v&i cung ky
dat 158 nghin ty ddng, duoc thic day b&i mirc tang 16% & mang dién thoai di dong, trong do
gia ban binh quan tang dong vai tro hé tro' chinh cho tang trwdng. Bong lwc hdi phuc chi yéu
dén tlr chudi TGDD & PMX (thudsc MWG), véi doanh thu dién thoai tang 20% so v&i cung ky,
nhd danh muc san phdm phong phu va chinh sach tré cham hap dan, trong khi cac nha ban lé
khac tang it hon, khoang 10%. San pham Apple tiép tuc la dong Iwc tang truwdng chinh, gop
phan nang gia ban binh quéan toan nganh.
Nguwgec lai, doanh thu hang tiéu dung nhanh suy yéu tir Q2/2025, ph‘én’nég do gian doan trong
kénh ban hang truyen thong sau khi Nghi dinh 70 vé héa don va thué doi voi ho kinh doanh
chinh thirc c6 hiéu lwc tiv ngay 1/6/2025. Dieu nay da tam thoi lam giam strc tiéu dung va lam
cham da phuc hoi ciia nhdm hang thiét yéu.
Trién vong ndm 2026: Tich cwc v&i ting trwdng loi nhuan dw
bao dat 15%
Cho hai nam 2025 va 2026, HSC dv bao lgi nhuén thuan cla nhém cong ty nganh hang tiéu
dung t6t 16i sé tang trwdng 15% moi nam, dwgc ho tro béi nhu cau thj treong phuc hoi manh
hon, thi phan gia tang va ty suat lgi nhuén cai thién. Nhin chung, chang t6i duy tri quan diém
tich cwe doi voi trien vong loi nhuén cta nganh. HSC dang xem xét lai khuyén nghi nghi va gia
muc tiéu doi véi MWG, DGW, FRT, SAB, QNS va MCH.
Ban géc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 14/10.

4 Khuyén nghij Gia muc tiéu (dong) Tiém ning P/E (Ian) EV/EBITDA (Ian)  L.suét c6 tirc (%)
Méi Mé&i Th.déi (%) ting/giam (%) 2024F 2025F r{rZig 2025F 2024F

DGW 40,050 Tang ty trong - 50,200 - 25.3 20.0 17.2 16.0 12.4 1.25 1.25
FRT 142,200 Mua vao - 162,240 - 14.1 76.3 40.9 325 21.9 0 0.28
MCH 151,800 Tang ty trong - 130,700 - (13.9) 14.1 23.9 14.2 21.2 17.7 3.95
MSN 85,000 Tang ty trong - 93,100 - 9.53 63.2 42.0 17.0 16.4 - -
MWG 83,000 Mua vao - 94,800 - 14.2 32.6 19.2 20.4 16.2 0.60 1.20
PNJ 84,900 Tang ty trong - 97,000 - 14.3 14.9 14.2 11.2 10.8 2.36 2.36
QNS 46,700 N&m gitr - 50,100 - 7.28 6.08 7.12 5.93 6.25 8.57 8.57
SAB 45,950 Tang ty trong - 58,200 - 26.7 14.0 13.2 11.2 10.2 10.9 10.9
TLG 54,400 Tang ty trong - 63,200 - 16.2 11.3 11.4 6.98 713 4.60 4.60
VNM 64,000 N&m gitr - 64,300 - 0.47 15.9 16.4 11.3 11.4 6.80 6.80

Gia c6 phié'u tai ngay 13/10/2025.
Ngubn: Céng ty, FactSet, HSC
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KQKD Q3/2025: Nhém hang tiéu dung khéng thiét yéu
phuc hoi manh mé

HSC ky vong nganh hang tiéu dung sé& ghi nhan tang trwéng loi nhuan thudn manh
& mirc 24% so véi cung ky trong Q3/2025. Trong sb 10 céng ty trong danh sach
khuyén nghi clia chung t6i, c6 8 cong ty dw kién bao céo loi nhuan ting truéng.
Trong d6, MWG (tang 103% so v&i cung ky), MSN (tang 57%), DGW (tang 23%) va
PNJ (t&ng 18%) la nhitng cong ty tang trwdng ndi bat nhat. Nném hang tiéu dung
nhanh dwoc dw bao sé& cé két qua vira phai hon, vé&i loi nhuan thuan ctia VNM va
SAB duv kién tang 1an lvot 7% va 10% so véi cung ky. Nguoc lai, QNS va MCH c6
thé ghi nhan i nhuan gidm 1an lvot 20% va 22%so véi cung ky.

Loi nhuan thuan toan nganh dw bao tang 24% so vé&i cung ky

HSC da xem xét lai nhém céng ty nganh hang tiéu dung trong danh sach khuyén nghi
cla minh va dy bao quy 3/2025 nganh sé ghi nhan sy phuc hoi toan dién vé loi nhuan.
Cu thé, ching t6i dw bao téng doanh thu thuan toan nganh dat 115 nghin ty dong,
tang 8% so v&i cung ky, trong khi tdng loi nhuan thuan dy kién tdng manh 24% dat
7,6 nghin ty déng. Trong 10 cong ty trong danh sach khuyén nghi ctia ching téi, ¢6 8
cong ty du kién bao cdo loi nhuan ting trwéng.

Xét theo tbc do6 tang trwdng loi nhuan, chang t6i ky vong MWG sé dan dau véi mirc
tang 103% so v&i cung ky, tiép theo Ia MSN (tang 57%), DGW (tdng 23%) va PNJ
(tdng 18%). Xét theo déng gdép vao mirc tang loi nhuan thuan toan nganh, MWG va
MSN chiém ty trong Ian luwgt 55% va 27%, trong khi VNM ding th ba véi 11%.

Da phuc héi trong Q3/2025 dwoc danh gia rd nét va lan téa hon so voi Q2/2025, khi
toan nganh chi ghi nhan doanh thu thuan tang 1% va lgi nhuan thuan tang 10% so voi
cung ky, chii yéu nh& dong gop cuda hai cong ty la MWG va MSN.

Bang 1: Uéc tinh KQKD Q3/2025, cac cong ty nganh Tiéu dung trong pham vi phan tich cia HSC
Nhiéu kha nang 8 trong s6 10 cong ty sé& ghi nhan lgi nhuan thuan tang. MWG, MSN, DGW va PNJ la cac doanh nghiép dan dau vé
tang trrdng

Céng ty Doanh thu thuan Loi nhuan thuan Nhan dinh

% so v&i

% so ve&i % so v&i
cung k y

Qs3/25F cung k quy trwwéc

Q3/25F

Loi nhuan thuan nhiéu kha néng tang manh trong Q3/2025 khi ca hai

E Sl 8% T o 2% méng kinh doanh cét Igi déu cai thién )
Loi nhuan kha quan nho sw phuc hdi ctia chudi ban 18 WCM, KQKD 6n

MSN 9,665 -8% 1,101 57% 7% dinh cda MML, Igi nhuan cpa MHT da cai thién khi gia vonfram tang,
cung v&i loi nhuan virng chac cua TCB

DGW 7,408 19% 150 23% 30% Laptop va thiét bi v&n phong la hai mang dan dét lgi nhuan

PNJ 7,306 2% 255 18% 4% Loi nhuan phuc héi manh trong béi canh Céng ty tiép tuc mé rong thi
phan tr cac ctra hang tap héa nhd |é va ty suat lgi nhuan cai thién

TLG 1,107 24% 110 21% -51% KQKD kha quan nh& nhu cau mua tuu trwong

FRT 13,405 29% 159 13% 34% Phuc héi vira phai nhér chudi Long Chau ghi nhan KQKD tich cuc

SAB 7,900 3% 1,232 10% 2%  Tang khiém tén nh& ty sudt loi nhuan cai thién

VNM 16,649 7% 2,563 7% 49, Phuc hdi trong Q3 nho kénh phén phéi truyén théng 6n dinh tré lai va gia
s(ra nguyén liéu ha nhiét

QNS 2,453 -10% 426 -20% -21%  Loi nhuan sut gidm manh do KQKD kém tich cwc clia mang dwong

MCH 7,314 -8% 1,616 -22% 20% Chiu anh hwéng tiéu cwc khi kénh phan phéi truyén théng bi gian doan

Ngudn: HSC wéc tinh
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Biéu dé 2: Téng doanh thu thuan, cac céng ty nganh Tiéu Biéu dd 3: Téng loi nhuan thuan, cac cong ty nganh Tiéu

dung trong pham vi phan tich caa HSC dung trong pham vi phén tich caa HSC
Téng doanh thu thuan dwoc wéc tinh sé ting 8% so véi cung ky  Chung t6i wéc tinh lgi nhuan thuan tang 24% so véi cling ky trong
trong Q3/2025 Q3
mmmm TOng doanh thu thuén, ngoai trir MCH —— % so v&i cing ky mmmm T6ng loi nhuan thuén, ngoai trir MCH  =—+—9% so v&i cling ky
120,000 - - 15% 9,000 - 552, - 60%
8,000 - - 50%
110,000 - " 10% 7,000 - L 40%
= 6,000 - L 30%
. 5,000 - - 20%
100,000 - - 5% 4,000 - - 10%
3,000 - L 0%
90,000 - 0% 2,000 - - -10%
1,000 + - -20%
80,000 - - -5% - o o % - -30%
R T Y T
USRS AR VSR O R
& F NP F S P
Nguén: HSC udc tinh Nguén: HSC uéc tinh

Nhom hang tiéu dung khéng thiét yéu tiép tuc ting trwéng tét hon so véi
nhém thiét yeu, nh& dieu kién thi trwéng thuén legi, thi phan gia ting va ty
suat lgi nhuan cai thién

DPang cha y, trong cac quy gan day, nhém cac céng ty nganh hang tiéu dung khéng
thiét yéu nhw MWG, MSN, DGW va FRT lién tuc ting trwéng tét hon so véi nhom
hang tiéu dung thiét yéu nhw VNM va SAB. Diéu nay cho thay chi tiéu cho cac san
phdm céng nghé va trang strc da phuc hdi sém hon so véi nhu cau hang tiéu dung
nhanh.

Trong 8 thang dau nam 2025, doanh thu nganh hang céng nghé tai Viét Nam ting 8%
so v&i cung ky dat 158 nghin ty déng, dwoc dan dét béi mirc ting 16% & mang cong
nghé théng tin va truyén thong (CNTT-TT). Trong mang CNTT-TT, doanh thu dién
thoai di dong phuc héi manh 16% so v&i cung ky dat 71 nghin ty déng, nhe gia ban
binh quan tdng du san lwgng van chwa hoan toan phuc héi.

DPang lwu y, sw phuc hdi clia thi trwéng dién thoai di dong chi yéu dén tir chudi TGDD
& BMX (thuéc MWG), v&i doanh thu dién thoai tang manh 20% so v&i cung ky nho
danh muc san pham da dang hon va xu hwéng mua hang tra gép ngay cang phé bién,
trong khi cac nha ban 1& khac chi tang khiém tén khodng 10%. San phadm Apple tiép
tuc la dong lwc tang trwdng chinh, gép phan nang gia ban binh quan toan nganh.

Biéu dd 4: Téng trwéng doanh thu san pham cdng nghé trong 8 thang dau nam 2025,
Viét Nam
Doanh thu ting 8% so v&i cling ky nhér doanh thu mang san pham CNTT-TT tang 16%

m San phdm CNTT-TT m Thiét bj gia dung I6n m Thiét bi gia dung nhd

m SP dién t& tiéu dung m Téng
20% 16%

15% - 13%

10% - 8%
_
0%

5% - 4% -3%
-10% - . . . 2
San pham Thiét bj gia dung Thiét bj gia dung SP dién ti tiéu Tong
CNTT-TT Ién nhé dung

Nguén: GFK
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Ngay 17/10/2025

Trong khi d6, tir Q2/2025, doanh thu hang tiéu dung nhanh chju anh hwéng tiéu cwc

mét phan do gian doan
hoéa don va thué doi véi

Biéu do6 5: Tang trwdong doanh thu nganh hang tiéu dung
nhanh, 4 thanh phé trong diém

trong kénh ban hang truyén théng, sau khi Nghi dinh 70 vé
hd kinh doanh chinh thirc cé hiéu Iwc tir ngay 1/6/2025.

Biéu dd 6: Tang trwédng doanh thu nganh hang tiéu ding
nhanh, khu virc néng thén

mmmm % thay di gia chi tra binh quan
% thay déi san luong
==m= % thay dbi tdng chi tiéu
4.0

2.0

0.0

Q2/24 Q3/24

Q3/24

Q4/24 Q2/25
Nguén: Kantar World Panel

mmmm % thay dbi gia chi tra binh quan
% thay ddi san lwong

== % thay dbi tdng chi tiéu
6.0
4.0
2.0
0.0
-2.0

-4.0 6

Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

Ngudn: Kantar World Panel

Ngoai ra, cac nha ban Ié Ién nhv MWG, FRT, PNJ va WinCommerce (thuéc MSN)
tiép tuc gia tang thi phan trong tirng phan khic twong (ng, nhd nang cao hiéu suét
ctra hang va mé rong mang lwéi ban 18. Ty suét loi nhuan ctia nhém nay tiép tuc cai
thién trong Q3/2025, dwoc hd tro bdi doanh thu tdng manh va quan ly chi phi hiéu

qua hon.

Biéu dé 7: Thi phan mang san pham céng nghé, TGDD & DMX (thudéc MWG)
Thi phan cla chudi TGDD & BMX d3 lién tuc mé rong

= Dién thoai di dong

Thiét bi dién may & gia dung

58.0% - 57.0%
56.0% - 55.1%
54.0% -
52.0% . 50.5%
50.0% | agey To4% 49.2%
48.0%
46.0% -
44.0%
2023 2024 2025F
Nguén: HSC
Biéu d6 8: Thi phan, BHX va WCM Biéu d6 9: Thi phan, chubi nha thuéc Long Chau
Thi phan clia ca hai chudi da tdng qua cac ndm Thi phan clia Long Chau tang dang ké theo thoi gian
m Bach Hoa Xanh (MWG) WinCommerce (MSN) m Long Chau (thuéc FRT)
30.0% - 14.0% 12.8%
23.9% 262% 12.0% - 11.1%
1879202%  20%% 0.5% 19.1% 20.5% 10.0% -
20.0% 7 7.5%
8.0% -
6.0% - 4.6%
0, -
10.0% 4.0%
2.0% -
0.0% - 0.0%
2022 2023 2024 2025F 2022 2023 2024 2025F
Nguén: HSC Nguén: HSC
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Biéu dd 10: Ty suét lgi nhuan thuan cia MWG, WCM (thuéc MSN) va PNJ (theo %)
Ty suét loi nhuén thudn cia MWG va WCM (thuéc MSN) cai thién so véi cung ky nho
doanh s6 trén moi clra hang tdng va cac doanh nghiép da quan ly chi phi hiéu qua

mQ3/24 Q3/25F
5.0 1

41
4.0 - 3.5

3.0
3.0 1
23 21
2.0
1.0 -
0.2
0.0 - I
MWG WCM PNJ

Ngudn: HSC wéc tinh

Nhan dinh chi tiét theo tirng cong ty

MWG: Lgi nhuan thuan Q3/2025 dw kién taing manh nh& hai mang kinh
doanh co6t 16i phuc hoi virng chac

e Chudi TGDD & BMX: HSC dy bao doanh thu thuan tang 17% so v&i cung ky,
duoc hé tro bdi KQKD kha quan & ba mang: dién thoai di déng, may tinh
xach tay va dién may. Ty suét lgi nhuan thuan dy kién cai thién lén mic 5,4%
(so v&i 4,8% trong Q3/2024) nhé tiép tuc tai cAu truc chi phi hoat déng. Theo
do, loi nhuan thuan cta chudi TGDD & DMX dy bao dat 1.431 ty déng, ting
33% so véi cung ky, déng gop khoang 87% tdng loi nhuan cia MWG.

e Chudi BHX: HSC ky vong BHX ghi nhan loi nhuén thuan 215 ty ddng, ting
138% so voi cung ky, nho ty suat lgi nhuén cai thién tai cac ctra hang da van
hanh &n dinh va da sb ctra hang mai dat lgi nhuan HBKD dwong.

e Trién vong ndm 2026: Loi nhuan thuan du bao tang truéng 24% trong do
chudi TGDP & BMX tang trwéng 18% nhd mé rong thi phan va kich cau tiéu
dung mai, déng thoi chudi BHX tiép tuc cai thién dang ké vé kha nang sinh
|&i.

MSN: KQKD Q3/2025 dw kién kha quan, dwoc thic day béi sw phuc héi cia
WCM, két qua virng chac tai MML, loi nhuan cai thién tai MHT nho gia
vonfram tang va Igi nhuan én dinh tai TCB

e HSC du bao lgi nhuan thuan Q3/2025 ciia MSN dat 1.101 ty déng, tang 57%
S0 v&i cung ky va 7% so véi quy trwée, duwoc ho trg bdi két qua tich cye ti
WCM, MHT, MML va TCB.

- .WinCommerce (WCM): Dy bao lgi nhuan thuan dat 200 ty dong, tang
khoang 900% so v&i mirc nén thap 20 ty dong trong Q3/2024, nh¢ doanh
thu ctra hang cii tdng manh va HBKD hiéu qua.

- Masan Hi-Tech Materials (MHT): Dy bao lgi nhuan thuén dat 60 ty dong, so
v&i khodn 16 274 ty dong trong Q3/2024, nh¢ gia vonfram tang manh.

- Masan MeatLife (MML): Dy b4o Igi nhuan thuan dat 150 ty dong, tang khoang
668% tir mirc nén thap 20 ty dong trong Q3/2024, nhd mé rdng nhanh chudi
ban & WCM va gia thit heo tang.

- Hang tiéu dung Masan (MCH): D bao lgi nhuan thuan gidm 22% so véi cling
ky xudng 1.616 ty ddng do HDKD van chju anh hwéng tir gian doan tai kénh
ban hang truyén théng.

- Techcombank (TCB): Phan lgi nhuan ghi nhan tir TCB duw b&o tang 19% so
véi cuing ky dat 1.346 ty dong, dwa trén dw phéng lgi nhuan thuan ctia TCB
la 6.800 ty déng (tang 19% so v&i cung ky).
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 Trién vong nam 2026: Dong lyc tang trudng virng chac duoc ky vong tiép
tuc duy tri nh¢ da tang ctia WCM va sy phuc hoi ctia MCH.

VNM: Dv kién phuc héi trong Q3/2025 nh& kénh ban hang truyén théng 6n
dinh sau tai cau truc va gia siva nguyén liéu giam
e HSC du b&o doanh thu ndi dia va xuat khau Ian lwot tang 7% va 15% so voi
cung ky, trong khi ty suét lgi nhuan gop cai thién lén mic 42,5% trong
Q3/2025 (so v&i 41,2% trong Q3/2024 va 42% trong Q2/2025). Theo dé,
doanh thu thuan va lgi nhuan thuan dy bao tang lan lwot 7,2% va 6,6% so
v&i cung ky dat 2.653 ty dong.

e Cho nam 2026, ching t6i dw bao lgi nhuan thuan dat 9.600 ty dong, tang
trwdng 6%, dwoc hd trg bdi nhu cau tiéu dung phuc hoi nhe va chi phi sivra
nguyén liéu gidm.

e Tang tredng nganh sira dwoc dw bao chi & mirc mot chiv sb thap trong ba
nam t&i, do cac yéu td cau trdc bat lgi nhw ty 1é sinh gidm va sw thay doi trong
théi quen tiéu dung.

PNJ: Lei nhuan phuc héi manh nh& thi phan gia ting va ty suat lgi nhuan
cai thién
e HSC du bao doanh thu thudn Q3/2025 dat 7.306 ty dong (t&ng 3% so Voi
cung ky) va loi nhuén thuan dat 255 ty dong (tang 18% so vé&i cung ky), phan
anh su phuc hdi tr mirc nén thap ctia Q3/2024, nhd da téng cla doanh thu
mang ban 18, cling v&i sy gia tang thi phan tir cac clra hang nhé 1é va ty suét
loi nhuan cai thién.

e Loinhuan thuwc hién co thé vrot dw bao néu Cobng ty khéng trich 1ap dy phong
I&n cho hao hut hang tén kho phat sinh tir quy trinh tai ché trang strc thu mua
lai, khoan nay wéc tinh khoang 200 ty ddng trong Q3/2024, qua d6 hd tro ty
suat lgi nhuan gop cao hon.

e Trién vong nam 2026: Lgi nhuan dy bao tang trwéng 12%, dwoc thic déy
b&i doanh thu mang ban 1é ting trwéng 8%. Du gia vang cao tiép tuc la yéu
t6 bat loi nhwng ty suét lgi nhuan gop mang ban 1é dw kién van én dinh nhe
kha nang diéu chinh gia ban linh hoat ctia Céng ty.

DGW: Mang may tinh xach tay va thiét bi vin phong thic day Igi nhuan

e HSC duw b&o doanh thu thuan va lgi nhuan thudn Q3/2025 sé tang manh lan
lwot 18% va 20% so véi cung ky, dwoc thic ddy béi nhu cdu may tinh xach
tay tdng cao nhé&» Windows 10 ngirng hé tre, chu ky thay thé cac thiét bi duwoc
mua trong giai doan COVID-19, cung v&i doanh thu thiét bi van phong ting
tdt nho lan séng chuyén dbi sb trong khéi doanh nghiép.

Trién vong nam 2026: Loi nhuan thuan dy bao tang trudng 26% nho dong
lwe tang trwdng virng chac & cac mang thiét bi van phong, dién may va may
tinh xach tay.

FRT: Phuc héi vira phai nho két qua vwot tréi ciia Long Chau

e HSC wéc tinh lgi nhuan thudn Q3/2025 cta FRT dat 159 ty déng, ting 13%
s0 vOi cung ky va 34% so voi quy triedc, toan bo dwge dong gop bdi KQKD
vuot trdi cia chudi Long Chau.

e Chung t6i dw bao doanh thu thudn Q3/2025 clia Long Chau dat 8.826 ty déng
(tdng 38% so v&i cung ky) va loi nhuan thuan dat 215 ty déng (tang 71% so
v@i cung ky, tdng 20% so v&i quy trwde), trén co s& doanh thu binh quan trén
mdi clra hang tdng va hiéu qua HPKD cai thién. Mdrc tang theo quy phan anh
nhu cau thwe phdm chirc nang phuc hdi nhe so véi quy 2.

e L6 tai chudi FPT Shop du kién giam con 10 ty dong trong Q3/2025 (so vai 16
27 ty dong trong Q2/2025), nho doanh thu dién thoai di ddng cai thién so voi
ca quy trwwde va cung ky khi nhu cau thi treong phuc hoi.
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e Trién vong ndm 2026: Loi nhuan thuan dy bao ting trudng 44% dat 854 ty
dong, nh& doanh thu trén moi clra hang Long Chau tiép tuc tang va ty suat
loi nhuan cai thién.

TLG: KQKD manh mé nh& nhu cadu mua tyu trwvéng

e HSC dv bao loi nhuan thuan Q3/2025 tang 20% so v&i cung ky dat 111 ty
dong, dwoc thuc day béi doanh thu thuan tang 24% so voi cung ky dat 1.107
ty dong, do mét phan doanh thu mua twu trwong dwge ghi nhan trong quy
nay.

e Trong Q2/2025, doanh thu thuan gidm 12% so v&i cung ky (sau khi diéu chinh
theo phwong thirc hach toan méi) do gian doan tai kénh ban hang truyén
thdng du day vén la mua cao diém tiéu thu cho mua twu trwdng. Do d6, cac
nha phan phéi da ddy manh nhap hang trong Q3/2025 dé& dap ¢ng nhu cau
tang manh, dan dén doanh thu néi dia phuc hi rd rét.

» Cho nam 2026, lgi nhuan thuan dy bao tang trwdng 12% dat 514 ty dong,
v@i tang trwdng xuat khau la dong Iyc chinh.

SAB: Ting trwdng vira phai nhe ty suat loi nhuan cai thién

e HSC wéec tinh doanh thu thudn Q3/2025 dat 7.900 ty déng, tdng 3% so v&i
cuing ky, pht hop véi xu hwéng chung ctia nganh trong béi canh kénh ban
hang truyén thdng van bj gian doan. Loi nhuan thuan dy kién tdng 10% so
v&i cung ky dat 1.232 ty ddng, dwoc hd tro bdi viéc tang gia ban gan day va
chi phi dau vao giam, giup ty suat loi nhuan cai thién.

Trién vong ndm 2026: Loi nhuan thuan dy kién tang trudng 6% nho nhu cau
tiéu dung phuc hoi nhe.

MCH: KQKD chiju anh hwéng do gian doan kénh GT

e HSC du bao doanh thu thuan Q3/2025 dat 8.769 ty dong, gidm 8% so Voi
cung ky, va lgi nhuan thuan giam 22% so v@i cung ky xudng 1.616 ty dong.

 Tinh trang gian doan tai kénh ban hang truyén thong nhiéu kha nang sé tiép
dién trwde khi On dinh trd lai, trong khi doanh thu c6 thé bj anh hudng tam
thoi trong giai doan dAu trién khai mé hinh ban hang méi trén toan quéc.

e MCH hién dang thwc hién qua trinh chuyén ddi I&n nhdm mé réng do pha thi
trwérng va nang cao hiéu qua van hanh, théng qua chuyén dbi tr mé hinh ban
hang theo tuyén cb dinh - trong d6 nhan vién ban hang phu trach cac nhém
san pham riéng biét va phu thudc vao hon 2.000 nha ban buén va nha ban
I& 1&n - sang md hinh nhan vién ban hang phu trach theo khu vwe dia ly, cho
phép tdng mirc d6 twong tac truc tiép véi cac nha ban 18.

e Trién vong nam 2026: Loi nhuan thuan du kién phuc héi 6%, nhe kénh ban
hang truyén thong binh thwdng hoa tré lai va nhé nhirng loi ich ban dau tlr
md hinh ban hang mai.
QNS: Leii nhuan giam manh do mang dwéng kém kha quan

Loi nhuan thuan Q3/2025 wac tinh gidm 20% so voi cing ky xudng 426 ty
dong, trén doanh thu thuan 2.590 ty dong (giam 5% so vé&i cung ky).

e Mang duong tiép tuc yéu trong quy, chiu &p lwc tir nhu cau hang tiéu dung
nhanh suy giam va gia dwéng gidm (gidm 9,3% trong 8 thang dau ndm 2025
va gidm 19% so v&i cung ky trong thang 8/2025). HSC wéc tinh doanh thu
mang dwdng giam 9% so v&i cung ky, trong khi LNTT clla mang nay gidam
manh 50% so v&i cung ky.

e Doanh thu sira dau nanh co thé ting 5% so véi cing ky, mét phan do thay
ddi trong phwong thirc hach toan, theo d6 chi phi khuyén mai dwoc chuyén
sang hach toan vao chi phi ban hang. Tuy nhién, LNTT clda mang sira dau
nanh dy bao di ngang so v&i cung ky.

www.hsc.com.vn Trang 7

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao nhanh vé nganh - Hang tiéu dung Ngay 17/10/2025

Trién vong nam 2026: Loi nhuan thuan dw bao tang trwéng 15%
Cho hai nam 2025 va 2026, HSC dy bao lgi nhuan thuén~ ctia nhoém cong ty nganh
hang tiéu dung tot 16i sé tang tredng 15% moi nam, duoc ho trg bdi nhu cau thi treong
phuc hoi manh hon, thi phan gia’téng va ty suat lgi nhuan céi thién. Nhin chung, ching
t6i duy tri quan diém tich cwc déi véi trién vong loi nhuan ciia nganh.
Lwu y: Chung t6i loai trir MCH khdi s6 liéu téng hop dé tranh tring 1ap véi MSN, do
MSN hién dang s& hiru 66% cb phan tai MCH.
HSC dang xem xét lai khuyén nghj va gia muc tiéu déi véi MWG, DGW, FRT, SAB,
QNS va MCH.

Bang 11: Loi nhuan thuan (ty déng), cac céng ty nganh Tiéu dung trong pham vi phan tich ctia HSC

Chung t6i dy bao Igi nhuan cia nganh sé tang trwdng 15% trong nam 2025 va 2026

Doanh nghiép 2024 2025F Tang trwéng 2026F Tang trwéng
VNM 9,392 9,084 -3% 9,600 6%
MCH 7,803 6,672 -14% 7,688 15%
MWG 3,722 6,353 71% 7,882 24%
SAB 4,330 4,612 7% 4,885 6%
MSN 1,999 3,059 53% 4,168 36%
PNJ 2,113 2,122 0% 2,386 12%
QNS 2,377 2,067 -13% 2,371 15%
FRT 318 593 87% 854 44%
DGW 444 513 16% 647 26%
TLG 462 457 -1% 514 12%
Téng, loai trir MCH 25,156 28,860 15% 33,306 15%

Ngubn: HSC wéc tinh
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2025.

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.

Nham dam béo s tach biét va tinh déc lap gitra chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC cé thé c6 hoac khong co
vi thé tw doanh dbi v&i bat ky chirng khoan nao dwoc dé cap trong bao cao nay. Nhan vién clia bo phén tw doanh ctia HSC c¢6 thé tham
khao goi y clia bd phan nghién ctru khi mua hoéc ban cac vj thé tw doanh hodc cac vi thé do cac quy ctia HSC quan Iy nam gir. HSC ¢6
thé& giao dich cho chinh céng ty theo goiy vé giao dich ngén han cta cac chuyén vién phan tich trong bao cao nay va ciing co thé tham
gia vao cac giao dich trai ngwoc vai y kién tw van. Theo chinh sach giao dich c& nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
dbi v&i cac chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu lién quan. HSC ciing c6 thé co nghiép vu ngan hang dau tw
hoéc tim kiém méi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé& cap trong bao cao nay.

Nha du tw phai lvu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hodc 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 cdng bd rong rai ra cdng 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 cao hay toan bd bao céo vi bat ky muc dich nao néu khéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t& chirc sé& chiu trach nhiém dbi véi HSC vé bt ky tdn that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh clia phap luat.

Giai thich cac mlrc 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 khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thoi gian 12 thang
Giam ty trong: Ky vong gidm gia t&r 5% dén 20% trong khoang théi 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 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Phuwdng Bén Thanh, 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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