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Nganh Ban le - B(rt pha l@i nhuan

1. Cap nhat nganh ban (& thé gidi
Nam 2024, doanh thu thi trudng ban [é toan cau uvdc tinh
dat 31.1 nghin ty USD (+5.4% YoY). Emarketer du bao t6c dé
tang trudng duy tri 6n dinh 4% giai doan 2024-2027.
2. Thitrudng nganh ban lé Viét Nam
e Nam 2024, da tang trudng cua nganh ban & Viét Nam van
NQI dung duy tri @ mirc 6n dinh so v&i nam 2023. Nam 2024, doanh
thu ban & hang hoa va dich vu dat 6,391 nghin ty dong
(+9.0% YoY).
3. Trién vong nganh ban & Viét Nam nam 2025
Tang trudng nganh ban lé ky vong dat 9-10% YoY nam
2025 nha vao (1) ky vong tang trudng tich cuc ctia nén kinh
t€, (2) thu nhap ngudi dan cai thién, ty & do thi hoa cao va
(3) ti€p ndi dong luc tang trudng clia cac nganh hang ban
l& mai.
4. Co phiéu tiéu biéu nganh ban 1é
MWG, FRT, DGW
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Cap nhat nganh ban lé Thé gidi
Tang trudng cla nganh ban & dong gop réat lon vao su phuc hoi chung cliia nén

kinh t& sau m&i sy kién bién dong xay ra.

Nam 2024, doanh thu thi truong ban & toan cau udc tinh dat 31.1 nghin ty USD,
tang 5.4% so voi cung ky nam 2023. Dy bdo giai doan 2024-2027, t6c do tang
trudng duy tri 6n dinh quanh murc 4%.
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1. Cap nhat nganh ban lé thé gidi

Téng Doanh thu B&n 1é Toan cau va dy phéng (nghin ty USD)

Bién dong doanh thu ban 1é thuc va mirc chi tiéu thuc té (% QoQ)
B T6ng doanh thu ban (& toan cau  —@==Tang trudng

US: “Chi tiéu tiéu dung thuc té&” so véi “Doanh sé ban lé thuc té&”
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Nguon: Insider Intelligence,eMarketer (2024), Statista, Shinhan Securities Vietnam Ngudn: The Conference Board, Shinhan Securities Vietnam

 Tang trudng ban lé toan cau du kién sé ha nhiét khi nén kinh t€ chung toan cau van trong giai doan bién dong. Tang trudng luong cham, tiét
kiém can kiét va ng tin dung cao dan dén han ché chi tiéu, d&c biét v6i hang hda khong thiét yéu va cé gid tri lon. Lai suét cao va gia ca tang
ctng gép phan lam gidm nhu cau mua sém.

e The Conference Board ghi nhan doanh thu ban (& thuc (d& diéu chinh lam phéat) va mirc chi tiéu thuc ctia ngudi tiéu dung cd xu hudng gidm
trong nam 2024. Su suy gidm nay cho thdy chi tiéu chuyén hudng tir hang hda sang dich vu (gidi tri, &n udng, chadm soc c& nhan, du lich, gido

duc), uu tién trdi nghiém hon sé httu vat chat.

* Trong cac nam tdi, du phong tang trudng doanh thu ban [é toan cau sé cham lai, CAGR & murc 4.1%/ndm giai doan 2024-2027.
€9 Shinhan Securities
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1. Cap nhat nganh ban lé thé gidi

Doanh thu toan cau kénh ctra hang ban 1é offline (nghin ty USD) Doanh thu toan cau kénh ban 1é online (nghin ty USD)

Doanh thu —@—Tang trudng YoY (%) Doanh thu
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Nguon: Insider Intelligence, eMarketer (2024), Shinhan Securities Vietnam Nguon: Insider Intelligence, eMarketer (2024), Shinhan Securities Vietnam

* Doanh thu mé hinh clra hang ban lé vat ly ndm 2024 udc dat 25.2 nghin ty USD (+4.1% YoY), chiém 80% tong doanh thu ban 1é toan thé gioi.
Du phong tang trudng kénh ban | nay sé ha nhiét, udc tinh CAGR dat 3%/ném giai doan 2023-2027.

* Bén canh d6, thuong mai dién t&r (TMDT) cling dang ngay cang tr& nén phé bién trén toan cau. Kénh ban & TMBT (B2C) cé su tang trudng &n
tugng tur sau giai doan gian cach xa héi vi dich Covid-19. Ty trong dong gop téng doanh thu ban & toan cau cai thién ro rét, du phong sé duy
tri tir 20-23%, tang trudng &n dinh, tuong ting CAGR dat 8.1% giai doan 2023-2027.
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Thi trwong nganh ban lé Viét Nam
Nam 2024, tuy nén kinh té trong nudc va thé gidi van chua hoan toan 6n
dinh nhung da tang trudng clia nganh ban & Viét Nam van duoc duy tri &
mutc 6n dinh so voi nam 2023.
Doanh thu ban & hang hoa va dich vu Viét Nam nam 2024 dat 6,391 nghin
ty dong, tuong ing quy mo thi truong dat ~265 ty USD, dong gép 60% GDP
ca nudc.
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2. Thi trwdong nganh ban lé Viét Nam

Cép nhat ban lé hang héa va dich vu

Doanh thu ban 1é va dich vu & Viét Nam (nghin ty dong) Ty trong doanh thu cac mang déng gép nganh ban 1é 2024
C—1T6ng ban & hang hoa va dich vu Tang trudng YoY
10,000 ~ - 30%
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8,000 - 0 I L 900
. 18.9% ' Yoy ! 20%
11.5% 11.7% 4% ' 6,391 I 15% )
: 2876 g~ ° Dich vu luu trg, &n uéng
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,000 : : ) Dich vu khac
: | £10.8% - -10%
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2017 2018 2019 2020 E 2021 1 2022 2023 2024
Ngudn:GSO, Shinhan Securities Vietnam Ngudn:GSO, Shinhan Securities Vietnam

 B&n (& [& mét trong nhitng nganh quan trong cuia Viét Nam; cé quy mé thi trudng khodng ~265 ty USD (6,391 nghin ty dong) nam 2024; ky
vong dat 300 ty USD vao nam 2025 — dong gbp 60% GDP ca nudc.

 Ban & hang hoa va dich vu & Viét Nam gom 4 mang: (i) Ban & hang hda; (i) Dich vu luu trg, &n udng; (iii) Du lich L& hanh; (iv) Dich vu khéc.
Trong d6, nhom “Bén 1é hang hoa” luén dong gdp doanh thu cao nhét toan nganh ban 1é.

e N&m 2024, du nén kinh té trong nudc va thé gidi cé nhiéu bién dong nhung da tang trudng ctia nganh ban & van dugc duy tri & mic 6n

dinh so v@i nam 2023, tang trudng 9% YoY.
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2. Thi trwdong nganh ban lé Viét Nam

Cap nhat nhém Ban 1é hang héa

Tang trudng doanh thu ban (& theo thang
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Ngudn: GSO, Shinhan Securities Vietnam

«  Sau giai doan hoi phuc do &nh hudng ttr dich COVID-19, nhd cac ho tro kip thdi tir cac chinh séch kich cau ctia Nha nudc da gitp nganh
ban lé dan hoi phuc va tiép tuc duy tri 6n dinh.

«  T6c do tang trudng ctia nganh ban lé cé dau hiéu tich cuc trong ndm 2022 va duy tri 6n dinh trong nam 2023 va 2024. Tuy tinh hinh kinh
t€ bién dong cung xu hudng uu tién chi tiéu cho cac mat hang thiét yéu, nhom “Ban |& hang hda” van duy tri tang trudng 6n dinh tir nam
2023 dén nay. Doanh thu méang “Bén |é hang hoa” van duy tri tang trudng & mitc trén 8% YoY trong nam 2024, cho thdy mic d6 bén

vitng clia nganh ban lé Viét Nam.
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2. Thi trwdong nganh ban lé Viét Nam

Cap nhat nhém Ban 1é hang héa
Doanh thu ban & hang hoa thang 12 cac nam (nghin ty dong) Doanh thu ban lé luy ké (nghin ty dong)

Ban |é hang hoa Ban 1é hang hoa
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Nguon:GSO, Shinhan Securities Vietnam Nguon:GSO, Shinhan Securities Vietnam

«  Doanh thu “Ban & hang héa” T12/2024 udc tinh dat 435.7 nghin ty dong (+9.0% YoY); Ly k& 1272024, mang nay ghi nhan dat 4,921.7
nghin ty dong (+8.3% YoY), chiém 77.0% t6ng doanh thu ban |& hang hoa va dich vu (1272023: 77.5%).

«  Ching toi du phong téng doanh thu ban & hang hoa va dich vu ndm 2025 dat 7,074 nghin ty dong (+10.7% YoY). Két qua nay khong chi
dén tr nhém du lich, dich vy luu tra, &n udng, khi lién tuc téng trudng manh mé hau Covid-19. Nhd si hdu thuan tir nhiéu yéu té, nhu
cau tiéu dung cé cac ddu hiéu hdi phuc ro rét, thic ddy doanh thu ban 1& hang hoa (nhom dong gop %4 nganh ban 1é Viét Nam), ky vong

dat 5,388 nghin ty dong ném 2025 (+9.5% YoY).
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2. Thi trwdong nganh ban lé Viét Nam

Ty trong déng gop gia tri ctia cac kénh ban 1é theo khu vuc (%)

Thanh thi (¥) No6ng thén (¥¥)

. Céc kénh mua sdm khéc bao gém hang xéch tay, cira hang cda nha san xudt,

o n I | E = =
11 B Khac n n

12 1

B Chudi Me & Bé 1
12 12 .
11 B Online
6 6 6
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W Siéu thi + Dai siéu thj
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10
6 Siéu thi mini
6
17
Chog
Clra hang tap héa nho
33 33 31
B I
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(*) bao g&m 4 Thanh phé Ién: H6 Chi Minh, Ha N6i, Ba Néng, va Can Tho. (**) bao gém cac khu vure ving ven thanh phé, ving séu ving xa, ¢6 dén s6 duwdi 15,000 ngudi.

m Cra hang chuyén dung

Nguodn: Kantar Worldpanel, Shinhan Securities Vietnam

e Ty trong doanh thu tir cac kénh ban & clra hang tap hda van dang chiém thi phan [6n nhat nhung c6 xu huéng thu hep dan do s mé rong manh mé
clia cac mo hinh kinh doanh bén & hién dai, dan dén thay déi thoi quen ngudi tiéu dung.

* Nhiéu thuong hiéu gia tang su hién dién & nhiéu kénh ban hang, tan dung tiém nang ctia cac nén tang ban hang truc tuyén, gitp trai nghiém mua sam
clia ngudi tiéu dung duoc lien mach va tién loi hon. Cac kénh ban hang hién dai cting dang dich chuyén sang ngudi tiéu dung khu vuc néng thon.

* Ha tang Internet phét trién, cac nén tang ban lé TMBT (B2C) ngay cang quen thudc déi voi ngudi dan Viét Nam, thic déy ty trong dong gop tir kénh
online & ca khu vuc Thanh thi va Néng thén, mé ra ca héi cho cac thuong hiéu tir nhé dén lon thu hut va da dang hoa tép khach hang trung thanh.
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2. Thi trwdong nganh ban lé Viét Nam

Cap nhat nhém dich vu lwu tra, an uéng, va du lich

Doanh thu tir Du lich lir hanh (nghin ty déng) (**)

B Doanh thu e Tdng trudng YoY B Doanh thu e Tdng trudng YoY
1,200 - - 60% 100 - r 400%
45.4%
1,000 1 - 40% 80 A 275.8% 71 300%
800 -+ .
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600 4 510  ;---- A
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400 +
: F =209 u © 0,
200 1 22.0% 20% 20 : 1% 0%
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(*) bao gém doanh thu dich vy lweu tri (khéch san, resort, villa, can hé dich vu, homestay,...) va dich vy dn uéng (nha
hang, quan &n, cac cira hang &n uéng nhé Ié,...)

120211 2022

2020 2022 2023 2024 2025F

(**) chi bao gém doanh thu dich vy cda cac cong ty du lich Iiz hanh (van chuyén, tham quan, hoat déng tour) khéng bao
gom céc khodn chi tiéu ngoai dich vy Iir hanh (&n uéng, mua sdm, logistics, cac dich vu gidi tri khac, ...)

Nguon: GSO, Shinhan Securities Vietnam

Nguon: GSO, Shinhan Securities Vietnam

. Sau giai doan Covid-19, nhu cau du lich ngay cang hodi phuc manh mé. Nam 2024, téng doanh thu dich vu luu tri va &n udng dat 733.9 nghin ty dong
(+12.9% YoY). Doanh thu du lich L hanh ghi nhé&n dat 62.5 nghin ty dong (+16.0% YoY). Vé hiéu qué kinh t&, téng thu ttr khach du lich (trong nudc va
qudc té) dat 840 nghin ty dong (+23.8% YoY); dat muc tiéu dat trén 980 nghin ty dong (+16.6% YoY) trong nam 2025.

«  N&m 2025, doanh thu nhém dich vu luu trg, &n uéng va mang du lich sé ha nhiét nhung van duy tri tang trudng 2 chtr s6, du phong lan luot dat 817.1

nghin ty dong (+11.3% YoY) va 71.3 nghin ty dong (+14.1% YoY).

«  Viét Nam d&t muc tiéu thu hit 22-23 triéu khach quéc té (+25-30% YoY) va trén 120 triéu khach noi dia (tdng 9-10% YoY) trong nam 2025; dat muc

tiéu nganh du lich se dong gop 8-9% GDP nam 2025 va 13-14% GDP nam 2030.

Vietnam Investment Outlook 2025] 11
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2. Thi trwdong nganh ban lé Viét Nam

Cap nhat nhém dich vu Du lich lir hanh

Khach quéc té dén Viét Nam (triéu luot) Khach néi dia (triéu luot)
—2019 2022 2023 2024 2021 ==——2022 2023 2024
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Ngudn:GSO, Shinhan Securities Vietnam Ngudn: Cuc Du lich Quéc Gia Viét Nam, Shinhan Securities Vietnam

*  Qudc t& Nam 2024, Viét Nam don 17.6 triéu lugt khach quéc té (+40% YoY) va hoan thanh muc tiéu deé ra (17-18 triéu lugt). Trong do, T12/2024 ghi
nhan luot khach qudc té cao nhét tir dau nam (1.75 triéu khach, +27.4% YoY).

. NGi dia: Phuc vy 110 triéu lugt khach du lich néi dia trong ném 2024 (+1.7% YoY). Su bung né vhu cau du lich noi dia c6 dau hiéu ha nhiét sau giai
doan gian c&ch xa héi. Tuy nhién, du lich néi dia van | yéu t6 quan trong gitip thic ddy kinh t€ Viét Nam va cdc mang ban 1é khac.

«  Lugng khach quéc t€ phuc hodi manh mé nhd chinh sach thi thuc thuan loi (md rong danh sach cac quéc gia dugc mién visa, don gidn hda quy trinh
cép e-visa, kéo dai thoi han luu trii cho du khéch,...) va cac chuong trinh kich cau du lich khac. Ngudn tai nguyén thién nhién va di san vén hoa da
dang tao nén tang virng chéc, thuc ddy du lich va phét trién nganh luu tra Viét Nam.

. Bén canh d6, co sd ha tang dugc céi thién, nhiéu su kién gidi tri 16n, hoat dong vui chai duoc t6 chirc & cac TP trong diém. Cu thé, trong ndm 2024, Viét
Nam duoc chon la nai t6 chirc sy kién &m nhac ctia nhigu nghé st quéc t€ dén biéu dién (Blackpink, PSY, The Imagine Dragon, Maroon 5) gitip thu hut

nhiéu khach du lich trong nuéc va quéc té.
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2. Thi trwdong nganh ban lé Viét Nam

Cap nhat cac nhém dich vu lvu tra khach san

Tinh hinh hoat dong khach san & TP. H6 Chi Minh Tinh hinh hoat dong khach san & Ha N6i

I S6 phong da cho thué S6 phong tréng == Gig thué phong trung binh I S6 phong da cho thué S6 phong tréng === Gig thué phong trung binh
18,000 - - 3.0 12,000 - - 3.0
15,000 -+ - 2.5 10,000 - - 25
12,000 - - 2.0 8,000 - - 2.0
9,000 - - 1.5 6,000 - - 1.5
6,000 - - 1.0 4,000 - - 1.0
3,000 - - 0.5 2,000 - - 0.5

0 . . 0.0 0 . . 0.0
2020 2021 2022 2023 972024 2020 2021 2022 2023 972024

Ngudn:Savills Viét Nam, Shinhan Securities Vietnam

Ghi ch(: Gia phong trung binh dugc ghi nhan danh cho khach doan (triéu VND/phong/dém) Neuon:Savills Vit Nam, Shinhan Securities Vietnam

+  Theo Savills, sy phuc h6i manh mé ctia nganh du lich cung nhiéu chuong trinh khuyén méi va gidm gia phong tai cac khach san trung, cao cép da thu
hut da dang nhom khéch du lich quéc té va trong nudc, thuc déy ty 1 1&p day ctia cac khach san va don vi kinh doanh dich vu luu tra.

*  N&m 2024, thi truong khach san TP. H6 Chi Minh ghi nhan duy tri ty 1& 1&p day & mitc trén 60%. Tuy nhién gia thué phong gidm nhe 4-5% YTD sau dot
tang manh 20-30% trong nam 2022 va 2023.

«  Thi trudng khach san Ha Noi duy tri 6n dinh ngudn cung, véi ty & l&p day cai thién dang ké, tang tir mitc 56% trong nam 2023 lén ~65% trong ndm
2024. Gia thué phong giam nhe 3-4% YTD sau giai doan tdng nong gan 40% YoY trong ndm 2022 va hon 20% YoY trong nam 2023.
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Trién vong nganh ban 1é Viét Nam nam 2025

Tang trudng nganh ban & du phong ti€p tuc duy tri 8 mirc 9-10%
YoY trong nam 2025.

Céc dong luc thuc ddy nganh ban lé Viét Nam:

+ Ky vong tang trudng tich cuc cda nén kinh té&;

+ Thu nhap ngudi dan cai thién, ty & do thi hoa tiép tuc tang cao;
+Dong luc tang trudng tir cac nganh hang ban & mai.

Vietnam Investment Outlook 2025 14




3. Trién vong nganh ban lé Viét Nam nam 2025

Cac kénh phan phéi &
Cac kénh phan phdi, ban hang thi ban lé Viét Nam Cac k&nh m&i ndi
quen thudc nhirng ndm gan day

Kénh truyén théng Kénh truc tuyén Ban hang da kénh
(dorn kénh) (Omni channel)

2, N
6 SN
Cira hang ban Thuong mai TV Home SIUYAL O
, . dién tor hoppi " S
1é, tap héa; Cho - shopping & S P),)
STORE Sl | &

;
)
Rk

ey Wintiert E:ﬂ >PN ﬁ—oin?tgila ﬁiﬂ‘ @ HTV Co.op, VTV
MWG, FRT, MCH VRE, FRT, PNJ, hoa, clra H%/ﬁndai, HTVC
Lotte Mart, Saigon Co.op MWG, Concung hang tién loi OPPINg,- .-

FamilyMart

e Nhiéu nha ban lé &p dung mé hinh ban hang da kénh (Omni channel) nham t6i vu kha néng ban hang tir kénh truyén théng va truc tuyén.

* Theo cac don vi nghién ctu thi truang, kénh mua sdm hién dai sé chiém han 30% thi phan toan nganh ban & vao nam 2025. Hién & Viét Nam,
trung binh 100,000 dan sé can c6 1 dai siéu thi va 1 trung tam thuong mai; cr 10,000 dan sé can 1 siéu thi c¢d trung binh; 1,000 dan thican 1 - 3 clra
hang tién loi. Day [a nhiing yéu t6 tiém nang va la diéu kién thuén lgi dé cac doanh nghiép phan phdi cé thé mé rong thi phan va co réat nhiéu du
dia dé phat trién.
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DA DANG NHAN
HANG BAN LE

Bén canh su gia nhap thi
trudng va md réng cua cac

thuong hiéu quéc té, cac

thuong hiéu trong nudc
cing tang trudng dang ké,
md& rong khép thi trudng.

Hinh thirc mua sém giai tri,
- sang tao ndi dung s cung

véi ti€p thi san phém
(Shoppertainment) sé tiép
tuc la xu hudng chu dao
trong nhirng nam tdi.

Xu huéng thi trwong ban Lé

e
= | L&V
Traditional Online

Single Single Multi-channel

Channel Channel

'y |

BAN HANG DA KENH

(OMNI CHANNEL)

€9 Shinhan Securities

Su tang trudng bung né clia
mang ban & truc tuyén,
TMBT sé khong lam giam
nhu cadu & kénh béan &
truyén théng ma con thic

. déy hoat dong béan hang

l&n nhau gilra c&c kénh.

- Lugng ban hang trung binh

lién quan tdi cac nén tang

. giai tri, streaming tr cac nha

sang tao ndi dung sé tang
manh.

3. Trién vong nganh ban 1é Viét Nam nam 2025

Omnichannel

Seamless Integrated Experience

Z

LIEN TUC CAI TIEN
VA NANG CAP

Su canh tranh gitra cac

thuong hiéu trong nudc va

qudc té cung sy bung nd
cla ban & tryc tuyén

¥

Cac don vi ban hang sé lién
tuc cai thién san phéam,

nang cap khong gian ban -

hang, phat trién theo xu
hudng Lifestyle destination
nham thu hat nhiéu nhém
khach hang.
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3. Trién vong nganh ban lé Viét Nam nam 2025

Strong growth trajectory of Vietnam household consumer expenditure

Chi s6 chi tiéu tiéu dung trén méi ho gia dinh (nam 2024 = 100)

* Theo Eurimonitor, Viét Nam la mot trong nhitng thi trudng tiéu dung
2025F 2026F 2027F L . T )
100 157 ndi bat va phat trién nhanh nhat trong khu vuc, véi mic tang trudng

My Latin

Middle East Asia 100 110 132 dinh diém giai doan 2026-2027.

An BO 100 109 131 * Cac ho gia dinh chi tiéu nhiéu hon cho thdy su chuyén déi tur tieu
Viét Nam 100 106 127 o

Phillippines 100 108 123 dung co ban (nhu yéu phdm) sang chi tiéu hudng thu (giai tri, cong
Indonesia 100 104 118 nghé, sén phdm phong cach séng), phan anh kha nang phuc hoi kinh
Bong Au 100 106 119 t€, thu nhap tang va su gia tang cuia tang lop trung luu.

Thai Lan 100 106 118

APAC 100 105 117 * Bén canh d6, nhu cau cao hon di kém véi tiém nang bung né clia cac
Tay Au 100 105 117 linh vuc ban (&, dac biét [a cac kénh thuong mai hién dai nhu siéu thi,
Malaysia ’ 100 105 116 clra hang tién loi, nén tang thuong mai dién tr va trung tdm mua sam.
Trung Quoc 100 103 114 : )

Hong Kong 100 103 111 e Cudi cing, khi thu nhap kha dung tang lén, cac linh vuc y té va giao
Bac My 100 103 111 duc tu nhan c6 kha nang phét trién khi cac gia dinh vu tién céc dich
Singapore 100 100 109 vu chét luong.

Han Quéc 100 103 110 ‘ , o

D3i Loan 100 102 108 e Diéu nay thuc day Viét Nam trg thanh mét thi trudng hap dan khéng

Uc 100 101 108 chi d6i véi cac doanh nghiép trong nudc ma con la mét thi truong

Nhat Ban 100 103 108 thadm nhap ly tudng cho céc cong ty quéc té kinh doanh cac nganh

Nguon:Euromonitor (2024), Shinhan Securities Vietnam

hang tiéu dung (ban &, thuong mai dién tur, F&B, FMCG va cac dich vu
tiéu dung khac).
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3. Trién vong nganh ban lé Viét Nam nam 2025

Viét Nam ti€p tuc thu hat sw quan tam cua cac thuvong hiéu quéc té

Cac nhan hang, thuong hiéu quéc té & thi truong ban 1é Viét Nam

Thoi trang, phu kién Am thuc, an udng
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Beneunder  BALENCIAGA
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TOMFORD pael|=hy=y
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Royal Host Richeese
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Nguon: CBRE, Shinhan Securities Vietnam

€9 Shinhan Securities

Vietnam Investment Outlook 2025 18



3. Trién vong nganh ban lé Viét Nam nam 2025

Du phéng tang trudng GDP cta Viét Nam

2024 2025F
’ , Muc tiéu: 6.8-7.0% A oMo
Chinh phu Hoan thanh: 7.09% Muc tiéu: 8.0%
Ngan hang Thé gioi 6.1% 6.5%
IMF 6.1% 6.1%
ADB 6.4% 6.6%
Moody’s 6.0% 6.5%
Fitch Ratings 6.3% 70%
uoB 6.4% 7.0%
Standard Chartered 6.8% 6.7%
HSBC Global Research 7.0% 6.5%
Ngudn: Shinhan Securities Vietnam t8ng hop
DPaénh gia x&p hang tin nhiém quéc gia dai han cua Viét Nam
Cap nhat xép hang Ngay cap nhat danh gia
Moody’s Ba2 (trién vong 6n dinh) 22/08/2024
S&P Global Ratings BB+ (trién vong &n dinh) 20/06/2024
Fitch Ratings BB+ (trién vong 6n dinh) 28/06/2024

Ngudn: Shinhan Securities Vietnam tdng hop

€9 Shinhan Securities

Tang trudng GDP nam 2024 dat 7.09%, ghi nhan mitc cao hon
k& hoach dé ra. Nam 2024, GDP Viét Nam uoc tinh dat 476.3
ty USD, xép thir 4 ¢ khu virc Bong Nam A, sau Indonesia (1,387
ty USD), Thai Lan (635 ty USD), Singapore (428 ty USD), va xép
thtr 33 thé gidi (+1 hang so v&i nam 2023).

N&m 2025, Qudc hoi thong qua cac muc tiéu sau:

Q Tangtrudng GDP dat 8% tr¢ 1én;

O  Quymod GDP dat trén 500 ty USD;

0  GDP binh quan dau ngudi trén 5,000 USD;

Q  CPlIbinh quankhoang 4.5-5%.

Thu nhap cai thién, ty & d6 thi hda tang, cing cac chinh sach
hé tro kip thoi clia Nha nuéc. Xét nhém ban 1€ ICT cling dang
hoi phuc ro rang tir mitc day ndm 2023. Ngoai ra, trién vong tur
cac nganh hang ban lé méi ciing la dong luc thic dédy céc
hoat dong ban & thoi gian sép tai.

Trién vong dai han: Nhiéu t6 chirc tai chinh danh gia Viét Nam
l& quéc gia co6 nén kinh t€ 6n dinh, lién tuc cap nhét va tang
mic dy bao tang trudng, dao dong quanh muic 7.0% trong
nam 2025.

Vietnam Investment Outlook 2025
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3. Trién vong nganh ban lé Viét Nam nam 2025

Tac dong ctia nén kinh té d6i véi nganh ban lé Viét Nam

Tang truéng GDP va doanh thu ban lé Viét Nam Tang trwéng GDP binh quan dau ngudi va ty lé CPI

e Tang trudng thu nhap binh quan trén dau ngudi (YoY)

e Tang trudng GDP Doanh thu Ban & hang hoa - )
25% - 20% - =Ty |& lam phat (CPI)
20% A
15% +
15% +
10.6%
o 9.0%
10% - 10% 1 _ . i 8.7%
o 6.8% 7.19 7.0% 8.0% 7.2% L
6.2% . 5% s, 6.4%
5% 1 29% / " 7% 1.0% ¢ 5, cop - )
0% 266 0~ — N2 et
0 5% 3.5% o 3.6% 4.0%
oo 127% 3.5% % 28% 32% g, 32% 3.3%
% - 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F
Ngudn: World Bank, GSO, Shinhan Securities Vietnam Ngudn: World Bank, IMF, GSO, Shinhan Securities Vietnam

*  Nam 2024, tang trudng GDP tich cuc cung tang trudng doanh thu ban lé dat 8.3% YoY, ching téi ky vong tang trudng ban & nam 2025 sé dat
9-10% YoY. Song song, thu nhap binh quan dau ngudi cting lién tuc cai thién, dat 4,700 USD trong nam 2024 (+8.3% y/y). IMF du phong con s6
nay sé vuot méc 5,000 USD vao nam 2025.

»  Céc bién phép thuc déy tang trudng GDP dai han: (i) Thuc déy tang trudng tin dung; (ii) Ti€p tuc dé xudt gidm 2% thué VAT; (iii) Tang luong téi
thi€u viing méi nam; (iv) Chi tiéu nhiéu hon vao co sé ha tang (hoan thién va dua vao hoat dong dur &n nha ga T3 Tan Son Nhét vao gitta néam
2025; tiép tuc phét trién tuyén Metro & Ha N&i va TP. HCM; ddy nhanh tién d6 du &n san bay Long Thanh, hoan thanh trong nam 2026; thong
qua chu truong dau tu du &n dudng sat téc do cao Bac-Nam). Day sé la cac chat xuc tac gitp nganh ban 1é va nén kinh té Viét Nam tiép tuc
tang trudng bén virng & nhitng nam toi.
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3. Trién vong nganh ban lé Viét Nam nam 2025

Tac dong ctia nén kinh té d6i véi nganh ban lé Viét Nam

Thu nhap binh quan dau ngudi méi thang (triéu déng/thang) Ty lé that nghiép (%) (*)
Ca nudc Thanh thi Nong théon
107 6% - | Anhhuéng 1
8.2 | Covid-19 |
Covid-19 Covid-19 0
8 i ___0!'____| 1 73 75 5% 1 : 4.33%
L 64 6q 67 | 3.82% I
58 g %0 s % 1318% 318% 310 :
¢ 45.5 | o k3 i . A8%  3.187% 3.10% 2.85% 3.20% 82% 273%
g A ! 46 3% 1 5.30% R | 2.68% , 2.53%
1l | ! T 224% 2.19% 2.20%. 1 R30%7231% -24%
4 ! ! 29 ‘1‘/\'\
1100 | ' o T 20um 20 205
10t I ! o | 186% 178% 174% 185%, 7 | oD 200%
2 A : I 1 ! 1% I 1
‘Al I : ! l
: | I : 0% t
|
0 A ; I 2016 2017 2018 2019 : 2020 2021: 2022 2023 2024
I I [ I
Q1 QR2Q3 Q4! Q2:Q3 Q4 |Q1 Q2Q3Q4IQTQ2Q3Q4QTQZQ3Q4QTQ2Q3Q4 (*) Ty Ié phén trém gidra s6 ngudi thét nghiép so vdi luc lwgng lao déng.
| Ngui thét nghiép: Nguwei tir dd 15-61 tudi (nam) hodc 15-56 (ni¥) ¢ day dui cd 3 yéu t6: Khdng lam viéc, dang tim
2019 - _2920 L _ _292_1 - 2022 2023 2024 kiem viéc lam va sén sang lam viéc.
Ngudn: GSO, Shinhan Securities Vietnam Ngudn:GSO, Shinhan Securities Vietnam

*  Q4.2024, thu nhap ngudi dan cai thién ro rét sau khi dé xuét tang luong t6i thi€u cac ving 6% dugc thong qua, p dung tir ngay 1/7/2024. Trur
nam 2021 do anh hudng cuta dai dich, Hoi dong Tién luong Quéc gia déu xem xét va dé xuét tang luong t6i thi€u ving méi nam (bat dau tur
nam 2012). bigu nay c6 y nghia l6n d6i véi viéc cai thién doi séng, an sinh ctia ngudi dan, thic ddy strc mua tiéu dung, 6n dinh xa hdi va tao co
hoi dé ngudi dan phét trién ca nhan, gop phan vao sy phét trién bén virng ctia nén kinh té.

«  Nam 2024, Viét Nam c6 khoang 1.06 triéu ngudi that nghiép trong d6 tudi lao dong (gidm 9,000 ngudi yly). Ty 1é that nghiép ném 2024 ca nudc
udc tinh khodng 2.24%, bam sat muc tiéu gitr ty 1& that nghiép dudi 3% cdia Nha nudc.
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3. Trién vong nganh ban lé Viét Nam nam 2025

Trién vong nhém doanh nghiép ban lé

Thu nhap binh quan dau ngusi mé6i nam & Viét Nam (USD) Thong ké dan s6 Viét Nam qua cac nam (triéu nguoi)

—

Thu nhap binh quan dau ngudi  —@—Tang trudng (YoY Téng dan s6 —e—Ty trong dan thanh thj

10,000 - o . 40% 150 - - 60%
213
CAGR® 490%| _ .
] /400' 30% 120 A [ o0%
8000 CAGR=6.T % 940 949 958 976 985 995 1003 1013 /'&'O
N X . ’, e | o,
/ % - 20% 90 W’ % 40%
o007 Covid-19 4700500 7 | 37.6% 37.1% 37.5% 381% 3% % ;
T ANRe323 g ? % L 10% 350% 356% 3459 " ClP TR0 % - 30%
. 60 .
4000 15 083 3:251 279 ! g g L 0% g - 20%
! |
2,000 - i ! é é o 0T g - 10%
| ' 7 72
0 . e . i — é — é— -20% 0 - - - - - - - - 2| 0%
2017 2018 20192020 2021 2022 2023 2024 2025F 2030F 20172018 2019 2020 2021 2022 2023 2024 2030F
Nguon:GSO, Shinhan Securities Vietnam Ngudn:GSO, BO Y T&, Shinhan Securities Vietnam

« Cé&c yéu t6 thic day thi truong ban 1é va sirc mua tiéu dung:

1. Nén kinh té: ()) Ty & do thi hoa ti€p tuc téng trong c&c ndm tdi; (i) Thu nhap cai thién, ky vong tang 7.9%/nam giai doan 2024-2030.

2. Chu ky thay méi cac thiét bi ICT: Sau giai doan gian cach xa hoi 2020-2021, nhiéu c& nhan da quen véi khai niém hoc va lam viéc tai nha.

Chu ky thay mai thiét bi ICT quay lai ttr nam 2024 va ky vong s&é manh mé hon trong ndm 2025 khi c6 su dong thuan tur sttc khoe kinh té cai thién

cung céc no luc cdia vé chinh sach cdia Thi tedng Chinh phu.

+ N&m 2024, lgi nhuén clia cac doanh nghiép ban & ICT nhu Thé Gisi Di Bong (MWG) va FPT Retail (FRT) phuc hoi ro rét tir mirc day nam 2023
(&nh hudng tr cude chién vé gia quyét liét). Bén canh d6, KQKD cutia cac mang kinh doanh ban & khac ciia MWG va FRT cing bét dau co két
qua tich cyc trong nam 2024. Bach hoa Xanh da ghi nhan 1&i va bat dau mé mai trd lai; Nha thude Long Chau van duy tri loi nhuan trén 1 ty/ctra

hang/thang va tiép tuc ma rong chudi; Tiém chting Long Chau di vao van hanh én dinh, bét dau tap trung ma rong trong thai gian tdi.
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3. Trién vong nganh ban lé Viét Nam nam 2025

Cac doanh nghiép tiéu biéu tai thi trwong ban lé Viét Nam

|
@ Masan V!
1
|

consumer
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3. Trién vong nganh ban lé Viét Nam nam 2025

Trién vong ban lé qua kénh thwong mai dién tor

Doanh thu ban 1é tai cira hang va kénh TMDT (nghin ty USD) Thi phan ban lé TMDT tir so véi tong doanh thu ban lé toan cau

Ban lé truyén théng M Thuong mai dién tu (B2C)
40 1 30% -
Covid-19

25% A ing né
30 A 7.4 ° bung nd o 21.0%
63 . 8 19.4% 20.1%
58 . 1 1807 |18~8A 18.7% T/ "
. 1

21.8% 226%

" V

20% - A w 4 7

: 1

13.6% . -

20 - 15% - ‘04 122% 1 | /g /g %
4% 1

242 252 258 26.6 27.2 10% o 74% 26% : ! % % %

104 o4 215 230 i | é é /%
5% - ' !
0 0% : :

2020 2021 2022 2023 2024 2025F 2026F 2027F 2015 2016 2017 2018 201‘4_ g()_29:2021 2022 2023 2024 2025F2026F2027F
Ngudn: Insider Intelligence, eMarketer (2024), Statista, Shinhan Securities Vietnam Ngudn: Insider Intelligence, eMarketer (2024), Statista, Shinhan Securities Vietnam

«  Nam 2024, doanh thu ban & TMDT (B2C) toan cau udc dat 6.33 nghin ty USD (+8.3% y/y), trong d hon 70% doanh thu cé giao dich duoc
thuc hién qua dién thoai thong minh. TMBT tr& thanh mét kénh ban (& tiém ndng va duoc nhiéu nha ban & cha vy, tich hgp vao chién luoc
ban hang Omni-channel.

«  Dai dich COVID-19 da thuc ddy manh mé su chuyén déi sang cac hoat dong trén nén tang internet, dan dén viéc ngudi dan Viét Nam hinh
thanh nhiéu théi quen méi nhu lam viéc, hoc tap tai nha, dat do an online, mua sém truc tuyén,... Viét Nam & moét trong nhimg thi trudng
thuong mai dién tir phét trién nhanh nhét thé gici, voi dan s6 tré, am hiéu cong nghé va ngay cang ua chudéng mua sdm truc tuyén.

+  Chinh pht cting khuyén khich st dung thanh toan khong dung tién mét trong nam 2020, gilp cac vi dién t, san TMDT hang dau Viét Nam

hudng loi manh mé tir su thay dé6i théi quen mua sam, thanh toan va lugng ngudi dung gia tang trong nhirng ném qua.
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3. Trién vong nganh ban lé Viét Nam nam 2025

Trién vong ban lé qua kénh thwong mai dién tor

Doanh thu TMDT ban 1é & Viét Nam (ty USD) (¥) Doanh thu online cta cac doanh nghiép ban 1é tiéu biéu (ty VND)

50+ Doanh thu —e—Tang trudng (Yov) - 50% mmm Doanh thu online - FRT Doanh thu online - MWG
30,000 - = %Tdng doanh thu FRT = %T6ng doanh thu MWG 40%
40 40%
4%
30% ] 25,000 H
30 30% 30%
20‘000 ] 279/0 18,900
16,899
20 A 20% ' 14,370
15,000 A 12,682 ! 18.7% 18.3% 1799, 20%
10~ 10% 9 386 9,600
108 1T 10,000 1 7,165
8.1 _ 5,656 5,842 10%
0 0% 5000 { 3899
2018 2019 2020 2021 2022 2023 2024 2025F J I
(*) Doanh thu trén chi bao gém doanh thu hang héa ban lé (B2C) qua céac kénh TMDT (logi trir doanh thu 0 - 0%
online tir hoat déng thanh toén, dich vu, ngén hang, tin dung, bdo hiém, trd choi trurc tuyén, qudng céo, ...) 2020 2021 2022 2023 2024
Ngudn:B6 Cong thuong, Shinhan Securities Vietnam Nguon: Dirliéu cong ty, Shinhan Securities Vietnam

+  Doanh thu ban & TMDT tryc tiép gitra doanh nghiép va ngudi tiéu dung (B2C) c6 vai tro quan trong d6i véi nganh ban lé Viét Nam, gitp thtc
déy nhu cau chi tiéu ctia ngudi tiéu dung.

«  Nam 2024, doanh thu ban & TMDT B2C & Viét Nam dat 25.1 ty USD (+22% YoY), chiém 9% téng doanh thu ban & hang hoa va dich vy Viét
Nam. BO Cong thuong dat muc tiéu doanh thu TMDT B2C dat 30 ty USD vao nam 2025, tuang ing 10% doanh thu ban lé va dich vu.

«  Béncanh céc nén tAng TMDT phd bién (Shopee, Lazada, Tiktok Shop), cac doanh nghiép ban (& tiéu bi€éu nhu MWG, FPT Retail lién tuc dau tu
kénh ban hang online (web, app). Chudi AvaKids cia MWG dinh hudng khéng mé rong qua nhiéu clra hang vat Ly va chi tap trung chién lugc

d&y manh ban hang online trong cac nam toi.
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3. Trién vong nganh ban lé Viét Nam nam 2025

Trién vong thi trwdng thwong mai dién tir Viét Nam

+  Viét Nam hién xép hang 3 vé gia tri ban & online tai DNA; top 10 quéc gia co
toc do tang trudng TMBT hang dau thé gidi, tao dong luc phét trién kinh té€ va
chuyén ddi s6 trong doanh nghiép.

«  Dbang chu y, thuong mai dién t xuyén bién gidi cling duoc xac dinh la muc

tiéu mdi cho céc hoat dong xuét khau (xuét khau truc tuyén), giip md rong thi

trudng tiéu thu cho hang hda Viét Nam.

*  Theo Amazon Global Selling, nam 2024, han 17 triéu
san pham cuia doanh nghiép Viét da dugc xuét khau
truc tuyén; gia tri xuat khau tang 50%, s6 luong doi
tac ban hang tang 40%. Thuong mai dién tir xuyén
bién gidi da tang trudng 26% YoY.

Vi dinh hudng phét trién dai han, B Cong Thuong
sé dé xudt xay dung Luat Thuong mai dién t& trong
ndm 2025 nham dam bdo tinh théng nhét hé théng

phap luét vé thuong mai dién tr voi cac luat khac.
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4. Co phiéu tiéu biéu nganh ban lé

Cap nhat KQKD cac doanh nghiép nganh ban 1é

Doanh thu cia nhém ban lé niém yét tiéu biéu (¥) (ty dong) Doanh thu theo quy ctia nhém ban 1é niém yét tiéu biéu (¥) (ty dong)
Doanh thu thuan Téng trudng doanh thu y/y (%) Doanh thu thuan Téng trudng doanh thu yfy (%)
400,000 - 60% 100,000 - 60%
80,000 - 40%
300,000 - J5.922 285655 40% ’
243,794 ' 7 60,000
223,284 /
2092,?3 % 20%
“ (]
200,000 q 172,277 16.6% 16.0% / 20% 40,000 -
8.0% .,%10.3%
% 0%
/ 20,000 1
100,000 - % 0%
-8.4% % 0 = -20%
0 % 20% Q1 Q2Q3Q4{Q1Q2Q3Q4|Q1 Q2Q3Q4/Q1Q2Q3Q4|Q1Q2Q3 Q4
2020 2021 2022 2023 2024 2025F 2020 2021 2022 2023 2024
Nguon:FiinPro, Shinhan Securities Vietnam Ngudn:FiinPro, Shinhan Securities Vietnam

(*) Gdm céc doanh nghiép bén Ié tiéu biéu, niém yét trén san HoSE: MWG, FRT, DGW, PET, PNJ, HAX.

. Nam 2024, doanh thu l&n bién lgi nhuén ctia cc DN bén [é céi thién ro rét, tham chi co phan vuot trdi so véi cac nam trudc. Trién vong tang trudng
kinh té tich cuc, thu nhap ngudi dan cai thién, duy tri thué VAT & mitc 8%, la nhiing diém tich cuc gilip cai thién sitc mua chung clia ngudi tiéu dung.
«  Nam 2025, nhieu DN bén lé dat muc tiéu KQKD tich cuc, tiép néi da doanh thu l&n loi nhuén tang trudng 2 chir s6. Cac mang kinh doanh méi dang trd

thanh diém sang, mang lai hiéu qua cao va thuc déy tang trudng doanh thu ctia cac DN ban lé trong nhitng nam toi.
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4. Co phiéu tiéu biéu nganh ban lé

Cap nhat KQKD cac doanh nghiép nganh ban 1é

Loi nhuan cda cac DN ban lé niém yét tiéu bi€u (nghin ty dong) Bién loi nhuan cda cac DN ban lé niém yét tiéu biéu

LN gop LNST e Bién LN gbp Bién LNST
60,000 - Tang truang LN gop YoY (%) = Tang trudng LNST YoY (%) 250% 30% - ' Sge mua tidu i
203.6% . | d””% yeu
200% % A : |
>0,000 1 1 Cuéc chign !
150% 20% - ' végiagitra |
40,000 A \cac nhabanlé |
100% 15% i i
30,000 - ! !
50% 10% ~ | |
20,000 - | |
0% 5% A | |
10,000 - -50% 0% :

5,532 7,501 7,401 2,348 7,129 Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4
0 -100% : |
2020 2021 2022 2023 2024 2020 2021 2022 | 2023 | 2024
Nguon:FiinPro, Shinhan Securities Vietnam Nguon:FiinPro, Shinhan Securities Vietnam

(*) Gém céc doanh nghiép ban Ié tiéu biéu, niém yét trén san HoSE: MWG, FRT, DGW, PET, PNJ, HAX.

«  Nam 2024 la ndm tién dé dé cac mang kinh doanh méi ctia cac DN bén & birc téc lgi nhuén trong nam 2025. Chung t6i d&nh gié cac mang nay khong
chi thtic d&y doanh thu ma con gop phan céi thién dang ké bién loi nhuén ctia doanh nghiép.

«  Chudi Bach hda Xanh ctia MWG ghi nhén loi nhuan rong duong va béat dau mé rong chudi sau thdi gian dai thu hep va tai cdu tric. Bén canh do,
MWG céng b trién khai nhieu ké hoach hop tac trong thai gian t6i gitip céi thién doanh thu ban hang va dich vy, t6i uu ngudn tién nhan roi.

«  FRT cling chuyén d&i cac clra hang béan lé ICT sang ctta hang ban (& CE, gitip céi thién bién loi nhuan mang ICT. Bén canh dé, chudi nha thuéc va tiém
chiing Long Chéau tiép tuc m& mdi, ghi nhén téng trudng doanh thu va loi nhuén tang trudng 2 chtr s6 YoY lién tuc trong 3-5 nam tdi. Chudi Long

Chéu sé tiép tuc dong gop chinh vao KQKD ctia FRT trong cac ndm tdi.
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4. Co phiéu tiéu biéu nganh ban lé

Cac doanh nghiép ban lé niém yét

Théng tin chung Gia c6 phiéu Chi s tai chinh D!(r21r51Fg)|é
Vénhoa | Thigia  Giamt* % 4T vID | Doanhthu24 Doanhthu25F BienlN ROA ROE | PB P

sinh 1o

No.  Ma  Nganhbanlé  o\np) | VD) (VND) w @ % | VD (tyVND) gop25F (25 (259 | ®

1 MWG Hang ICT 85205 |58300 70400 208 -30 -44 | 134,341 150,628  21.4% 7.4% 166% | 26  17.0
Hang ICT,
2 FRT : 23,883 (175300 205100 170 -149 -55 | 40,104 51,519 19.7% 4.5% 31.4% | 323  10.1
dugc phém

3 pew Banbuonphan g o0 38000 45500 170 24 -32 | 22,078 24774 91% 50% 168% | 28 243
phéi hang ICT

4 pET Banbuonphan o0 104550 30000 222 70 24 19,061 21178 47%  22% 87% | 11 121
ph6i hang ICT

5 PN Trang stc 32,270 | 95500 121,200 269 -1.6 -19 37,823 36,532 202% 13.8% 200% | 25  13.8

6 HAX Xe 616 1,886 | 17,550 18000 26 57 35 5,513 6,581 88% 68% 119% | 14 194

* Gia muc tiéu (gia tri hop ly) trong 12 thang t&i Nguén: SSV Research, Bloomberg

D liéu tai ngay 25/02/2025

@ Shinhan Securities Vietnam Investment Outlook 2025 30



CTCP Dau tu Thé Giéi Di bong (HSX: MWG)

o
%
Gia muc tiéu (12 thang) VND 70,400
Gia hién tai (25/02/2025) VND 58,300
Suét sinh 164 (%) 20.8%
VNINDEX 1,303
P/E thi truong (X) 10.3
V6n hoa (ty VND) 85,205
SLCP dang luu hanh (trieu) 1,461
SLCP tuv do giao dich trieu) 1177
52 tuan cao/thdp (VND) 70,800/43,050
KLGD binh quan 90 ngay (triéu CP) 605
GTGD binh quan 90 ngay (ty VND) 301
Beta (127) 12
Congty TuVan dau tu
e ThégiciBané 1049
CE donglon (%) o
Nhém quy Dragon
. 795
Capital
Biéndonggié 3T 6T 12T
Tuyetdsi (%) -1.2 -16.7 325
Tg d8i voi VN-Index (%) 6.7 -180 250
1,600 r 60,000
1400 1 L 50000
1,200 +
1,000 - [ 40,000
800 - I 30,000
600 1 L 20,000
400
200 A I 10,000
0 T T T 0
02/2024 05/2024 08/2024 11/2024
VN Index MWG VN EQUITY

€ Shinhan Securities

Tang trwwdng dong déu tir cac chuoi ban lé

Luén diém dau tu

CTCP bau tu Thé Gidi Di Bong (Mobile World, HSX: MWG) & doanh nghiép ban lé dau nganh & Viét Nam, co hé sinh thai dap
Ung nhu cau da dang ctia khach hang. MWG duy tri vi thé la nha ban & dién thoai di dong, dién may s& 1 Viét Nam (chiém hon
50% toan thi truong); 1 nha ban & hang tiéu dung, cé chudi ctra hang bach hoéa dat doanh sé lon nhét toan qudc.

KQKD 2024: Doanh thu va LNST lan luot dat 134,341 ty dong (+13.6% y/y) va 3,733 ty dong (tdng gdp 22.2 [an y/y), hoan thanh
107% va 155% muc tiéu ndm 2024. MWG dat muc tiéu doanh thu va LNST nam 2025 lan lugt dat 150,000 ty dong (+12% yly) va
4,850 ty dong (+30% yly).

Chudi ICT-CE: Nam 2024, doanh thu ban (& ICT tang 7% yly, dong gop 67% téng doanh thu. Sau giai doan tai c&u truc “gidm
lugng, tang chat”, t6c dé dong ctta chudi TGDD, BMX dan ha nhiét. Cac chudi ICT-CE bat dau tap trung ma rong danh myc ban
hang, hogp tac kinh doanh véi nhiéu déi tac tai chinh lén (Home Credit, VPBank).

Bach héa Xanh: Nam 2024, doanh thu tang +30% y/y, chi€ém 30.6% doanh thu hgp nhé&t. Doanh thu binh quén dat 1.9-2.1 ty
dong/thang/clra hang (+26% yly). Viéc ghi nhan lai ca nam 2024 tao dong luc tang trudng cho MWG & c&c nam sép tai.

Trién vong nam 2025: Ching toi du phong doanh thu va LNST ctia MWG n&m 2025 lan luot dat 150,628 ty dong (+12.1% y/y) va
5,010 ty dong (+34.2% y/y). Chudi ICT-CE du kién khong m& mdi trong nam 2025 va ti€p tuc t6i uu cac ctra hang hién hiru. Bén
canh do6, sau gan 2 nam tap trung cai thién kha nang sinh |&i, chuéi BHX sé md méi 200-400 ctra hang trong ndm 2025, chu yéu
& cac tinh mién Trung. Chudi An Khang ky vong hoa vén vao Q2.2025 va can nhac viéc ma réng. Chudi AvaKids ky vong doanh
thu tang trén 10% y/y va déng gop loi nhuan ca nam cho Tap doan. Chudi EraBlue s& ma méi 60 clra hang trong nam 2025, ky
vong doanh thu +50% y/y, duy tri la nha bén & dién may s6 1 Indonesia va sé déng goép lgi nhuén cd ném cho Tap doan.

Rui ro: (1) Rui ro canh tranh; (2) Rui ro luc cau tiéu dung yéu; (3) Rui ro da dang hoa kinh doanh & nhigu chudi ban 1é (4) Rui ro
giam gia hang ton kho.

N&m 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 133,405 118,280 134,341 150,628 165,872
LN tir HDKD (ty VND) 6,575 1,047 5,227 6,565 8,399
Loi nhuan réng (ty VND) 4,102 168 3,733 5,010 6,342
EPS (VND) 2,810 115 2,546 3,426 4,340
BPS (VND) 16,321 15,944 19,921 22,146 26,039
OPM (%) 4.9 0.9 39 4.4 5.1
NPM (%) 3.1 0.1 2.8 33 3.8
ROE (%) 18.5 0.7 14.5 16.6 18.0
PER (x) 224 381.6 17.2 17.0 13.4
PBR (x) 3.8 2.8 2.3 2.6 2.2
EV/EBITDA (x) 8.5 11.8 6.4 9.0 8.6

Nguodn: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam
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CTCP Ban lé Ky thuat s6 FPT (HSX: FRT)

' l FPT Retail

Gia muc tiéu (12 thang) VND 205,100
Gia hién tai (25/02/2025) VND 175,300
Suét sinh 164 (%) 17.0%
VNINDEX 1,303
PJE thi truong (x) 10.3
Vén hoa &y VND) 23883
SLCP dang luu hanh (triéu) 136
SLCP ty do giao dich (triéu) 64
52 tuan cao/thdp (VND) 209,400/128,000
KLGD binh quan 90 ngay (triéu CP) 049
GTGD binh quan 90 ngay (ty VND) 103
Beta (127) 08
CTCPFPT 4653
C8donglon (%) Group of Dragon 1380
Capital Funds
Bién donggia 3T 6T 12T
Tuyétddi ) 10 57 339
Tg d6i vi VN-Index (%) 45 -70 264
1,600 1 - 250,000
1400 -
1200 L 200,000
1,000 L 150,000
800 1
600 - 100,000
400 1 L 50,000
200 A
0 . . . 0
02/2024 05/2024 08/2024 11/2024
UN Index FRT VN EQUITY

€ Shinhan Securities

Chiéen lwore dai han cung chuoi Long Chau

Luén diém dau tu

CTCP Ban & Ky thuat s& FPT (FRT Retail, HSX: FRT) la m6t trong nhitng cong ty ban 1& ICT dau nganh & Viét Nam. FRT s& hitu hai chudi ban
& ICT mang tén FPT Shop va F. Studio, lén dén 634 clra hang. Bén canh do, chudi nha thudc Long Chau cua FRT ctng trd thanh thuong
hiéu quen thudc, dan dau thi trudng véi 1,943 nha thudc khap ca nudc.

KQKD 2024: Doanh thu thuan va LNTT [an luot dat 40,104 ty dong (+26% yly) va 527 ty dong (FY2023: 16 329 ty dong), hoan
thanh 107% va 422% muc tiéu nam 2024. Bang chi y, bién LN gbp cai thién tr 15-16% nam 2023 1én 19-20% trong nam 2024
nh& md rong kinh doanh sang cac mat hang CE cung véi KQKD dugc phdm, vaccine thuan loi.

Trién vong ndm 2025: Ching t6i du phong doanh thu va LNST cua FRT nam 2025 lan luot dat 51,519 ty dong (+28.5% yly) va
829 ty dong (tang gdp 2 lan y/y). K& hoach phat trién va ma réng hé sinh thai cham soc stic khoe Long Chau sé la dong luc
thuc déy tang trudng bén ving clia FRT trong dai han.

Chudi ICT: Tuy thi truong dang trong giai doan bao hoa, FRT ky vong tang trudng nhe nhd cai thién gid ban cta cac thiét bi
tich hop Al, h6 trg trong hoc tap, cong viéc, giai tri. FRT cling tang cudng chuyén déi mot s6 clra hang ban (& ICT sang ban &
CE, gitp cai thién dang k& bién LN gbp clia FRT trong ndm 2025.

Chubi nha thu8c Long Chau: Chudi Long Chau doanh thu sé tiép tuc dong gbp 2/3 téng doanh thu FRT, duy tri doanh thu binh
quén & muc 1.1-1.3 ty dong/nha thudc/théng; bién LN gop duy tri & mirc 23-24%; bién LNST & mirc 1.8-2%. Bén canh do6, md
hinh chudi tiém chung Long Chau dang thuan lgi di vao hoat dong. FRT du kién s& m& rong manh mé hon trong nam 2025, ky
vong doanh thu dat 1.9-2 ty dong/trung tam/thang.

Chién lugc dai han: Long Chau dat k& hoach md rong hé sinh thai, nén tang cham soéc stc khde véi (i) cac HDKD mai trong
chén doan va diéu tri (VD: phong kham) va (ii) ti€p tuc m& rong cac HPKD va dich vu hién tai (duoc phdm, tiém chung, theo
doi strc khoée tai nha va bao lanh thudc bao hiém).

Ruiro: (1) Ty l& don béy cao; (2) Rui ro canh tranh; (3) Ri ro luc cau tiéu dung yéu; (4) Rui ro gidm gia hang ton kho.

N&m 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 30,166 31,850 40,104 51,519 61,205
LN tir HDKD (ty VND) 474 -297 543 1,035 1,601
Loi nhuan rong (ty VND) 398 -329 408 829 1,279
EPS (VND) 2,865 -2,537 2,331 5,697 7,863
BPS (VND) 17,115 12,021 14,486 18,189 24,532
OPM (%) 1.6 -0.9 1.4 2.0 26
NPM (%) 13 1.0 1.0 1.6 2.1
ROE (%) 19.4 -19.1 19.3 314 33.1
PER (x) 20.8 422 79.6 323 234
PBR (x) 35 8.9 12.8 10.1 7.5
EV/EBITDA (x) 12.7 91.7 282 18.5 13.8

Ngudn: Dit lieu cong ty, Bloomberg, Shinhan Securities Vietnam Vietnam Investment Outlook 2025 32



CTCP Thé Giéi S6 (HSX: DGW)

Tang trwéng kha quan trén nén tét nam 2024
DIGIWORLMP , Luan diém dau tu
- CTCP Thé Gigi S6 (Digiworld, HSX: DGW) la don vi dan dau vé cung cép dich vu nghién ctru, thdm nhap thi trudng va phan
Gia muc tiéu (12 thang) VND 45,500 phdi cac san phdm thuang hiéu quéc t€ & thi trudng Viét Nam. Ngoai ra, DGW ma rong phan phéi thiét bj gia dung, hang tiéu

dung, M&A céc doanh nghiép tiém nang, la manh ghép phu hop trong chudi gia tri cia DGW. bay la dong luc tang trudng

Gid hién tai (25/02/2025) VND 38900 iy’ thien bien loi nhuan ctia Digiworld trong thai gian 6.

Suat sinh 161 (%) 17.0%  KQKD 2024: Doanh thu va NPATMI [an lugt dat 22,078 ty dong (+17.3% yly) va 444 ty dong (+25.3% yly), hoan thanh 96% va

VNINDEX 1303 91% ké hoach dé ra nam 2024. Bang cht y, LNST Q3/24 (121.7 ty dong, +19% yly) va Q4/24 (146.5 ty dong, +62% yly) dat murc

P/E thi truong (x) 103 cao nhé&t trong 8 quy gan nhét.

Véin hoa (ty VND) 8526  Trién vong ndm 2025: DGW dat muc tiéu doanh thu va NPATMI [an luot dat 25,450 ty dong (+15% yly) va 523 ty dong (+18%

SLCP dang luu hanh (frigu) 219 yly). Mang phan phdi ICT ky vong van déng gop chinh vao doanh thu 2025 ctia DGW (69%), dat 17,580 ty dong (+10.8% y/y).

SLCP t do giao dich (triéu) 120 Chinh sach c6 tirc 2025 du kién & mirc 5% bang tién mat.

52 tuan cao/thdp (VND) 53800/37,050 Nam 2025, nganh hang truyén théng ctia DGW (dién thoai, laptop, may tinh bang) da bao hoa, du bao thi truong cac mat

KLGD binh quan 90 ngay (triéu CP) 113 hang nay di ngang hoac chi tdng nhe vé méat san luong, nhung ky vong gié tri sén phém sé cai thién.

GTGD binh quan 90 ngay (ty VND) 4 Mang phan phéi hang CE (thiét bi van phong, gia dung) sé dugc DGW d&y manh trong n&m 2025 (cac san ph&m hé sinh théi

Beta (127) 14  Xiaomi, card dod hoa MS, etc.), ky vong téng cau cua nganh tang do nhu cau chuyén déi sé ctia doanh nghiép trong dai han,
Congty TNHH 202 bu dap cho cac mang tang trudng thap ctia DGW; doanh thu muc tiéu dat 6,820 ty dong (+ 26.8% y/y).

C6donglon(©) Created Future ' Chudi cam dd Vietmoney: DGW van tiép tuc tai cdu trac ndi b Vietmoney trong ndm 2025 nén chua thé ma rong, tap trung
Congty TNHHMTV 508 thay d&i toan bo tr danh muc san phdm dén bod nhan dién thuong hiéu.

. : DKP KQKD Q1.2025: DGW du kién doanh thu va NPATMI [an luot dat 5,600 ty dong (+12% yly) va 103 ty dong (+12% yiy).
Biéndonggié 3 ZT3 12; Rui ro: (1) Rui ro lyc cau tiéu dung yéu; (2) KQKD cua cac mang kinh doanh, nhan hang phan ph&i méi khong nhu ky vong.
Tuvetdsi (% -4.5 -18. -7.

weraad o N&m 2022 2023 2024 2025F 2026F
Tg d6i véi VN-Index (% -10.1 -197  -147

gbvarITindex Doanh thu (ty VND) 22,028 18,817 22,078 24,774 27,733

1,600 - 60000 LN tir HDKD (ty VND) 868 469 556 694 695

1,400 | 50000 L9 nhuén rong (ty VND) 684 363 449 540 658

1,200 W EPS (VND) 4,219 1,663 2,419 1,261 1,524

L 40,000

1,000 4 BPS (VND) 11,294 11,946 13,592 13,063 17,720
800 £ 3000 OPM (%) 39 2.5 25 2.8 2.5
000 1 L2000 NPM (%) 3.1 1.9 20 2.2 2.4
400 1 oo ROE(%) 32.8 14.2 15.9 16.8 14.1
207 PER (x) 6.9 20.1 303 24.3 206

0 . . : 0
022024 052024 081024 1112024 PBR (x) 26 3.2 2.9 2.8 2.1
VN Index DGW VN EQUITY EV/EBITDA (x) 7.1 13.4 16.5 13.1 14.5
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Coéng b quan trong

IS T

: o~ X
MUA:Kha nang sinh itrong 12 thang tir15%rd Ién : TiCH CUIC: C3 phidu dutoc theo ddi co vin hda lennhét rong nganh duoc khuyénnghiMUA @ |ﬂ :
GIU:Knanang sinh Gitrong 12 théng ir-15%dén 15% TRUNG LAP: C8 phicu duttheo dsi covén hoa n nhét rong nganh ducc khuyénrghi GIO el ) E °
BAN: Khanéng sinh itrong 12 thang thp hon-15% TIEU QUC: C8 phiéu dugtctheo i coven héalon hét rong nganh dugckhuyénnghi BAN
/ Théng bao tuan thu

+ Toi/chung t6i, vai tu cach la chuyén vién/cac chuyén vién chuén bi ban b&o cdo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cta to6i/chung toi vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching téi cling xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén céac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém cltia ngudi phy trach nghién cru va phan tich vé chimg khoén ctia doanh nghiép, nhung cac quan diém va nhing udc tinh
nay cé thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phéan tich chi dugc gui téi cho khach hang ctia chung toi, do d6 khong duoc phép sao chép, chuyén tiép, hay gt lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoén Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan
tich nay va cac tai liéu marketing, duogc cdp chirng chi hanh nghé va duogc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoéc xuét ban (toan
bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chép thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mét dé nghi mua hodc ban hoac khuyén khich mua
ho&c ban bat cir khodn dau tu nao. Khi xay dung ban bdo cao nay, ching t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan ho&c tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, muyc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khoén Shinhan Viét Nam
khong dam bdo nha dau tu sé dat duoc loi nhuan hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac
nhan su cép cao, gidam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n that lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay d&i bat cir lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém duoc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao céo phan tich nay va céc tai liéu
marketing khong thé duoc st dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén © 2020 cua Coéng ty Chirng Khoan Shinhan Viét Nam. Bao céo nay khong dugc sao chup, nhan ban hodc xuét ban (toan b hodc tirng phan) hodc tiét 16 cho bat

K ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599

€9 Shinhan Securities

SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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