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ALGOLABX RESEARCH - BAO CAO POC LAP
Ban lé Tiéu dung — Sector méi upgrade OW NHE,
MWG/DGW/SAB Q1 blow-out + GDP 10% target

Nganh: Retail - Phat hanh 2026-05-04 - Phién ban du bdo VN-Index 2026-05-04

Khuyén nghi OVERWEIGHT NHE
Gia hién tai =
Gia muc tiéu =
Tiém nang tang/giam -

Khung thoi gian 6-12 thang

1. Khuyén nghi dau tu
OVERWEIGHT NHE — sector m&i duoc nang tir Neutral (rev 04/05). Conviction: 60%.

Pick: - MUA: MWG (VKS BUY target 104.2K, BHX mién Bic + DMX SSSG +34%) - OVERWEIGHT NHE:
DGW (KQKD buing né cao nhat lich str) - NEUTRAL+: SAB (Q1 +56% LN tao nén tang), FRT (FPT Shop phuc
héi MBS), MCH (Retail Supreme mé réng VND) - NEUTRAL: VNM (no Q1 update manh) - AVOID: retailer nho
chua scaling

Catalyst: - Ban 1& Q1 +11% YoY (cao hon GDP +7.8%) — tiéu dung phuc hdi rd - Muc tiéu Chinh pht
GDP 2026 >10% — du dia tiéu dung I6n - @ Ty 1& that nghiép 6n 2.2% support thu nhap - 4 KBSV CPI
4.8-5.4% c6 thé nén sirc mua nira cudi ndm

2. Nhan dinh (Opinion)

Sector upgrade rationale

Rev 27/02 + 31/03 + 29/04 AlgolabX khéng cé "Bén lé tiéu dung" lam sector riéng. Rev 04/05 1an dau thém
vao danh sach OW NHE sau:

1. MWG fresh BUY VKS target 104,200 (+24.05%) — doc full PDF, dinh gia DCF + P/E 1an dau cho thay:
Bach Héa Xanh da proven model (hoa vén 2 thang, 2.1 ty DT/clra/thang), Bién May Xanh Q1 +33% SSSG
+34%. LN 2026F 9,230 ty +30%.

2. DGW KQKD buing né cao nhat lich sir Q1 (NHSV 30/04) — distribution tech van growth strong.

. SAB Q1 +56% LN (FireAnt 04/05) — F&B mass market phuc héi tét.

4. VKS Vi mé data: GDP Q1/26 +7.8%, tong ban 1é +11% YoY (cao hon GDP) — tiéu dung phuc héi rd. CPI
thang 3 +1.23% (controlled). That nghiép 2.2%.

5. Macro tailwind: Muc tiéu Quéc hdi GDP 2026 >10% — tiéu dung ndi dia beta cao.

w

Caveats

« Discretionary retail (MWG ICT/electronics, FRT, MCH consumer) nhay CPI. Néu KBSV tiéu cuc case
lam phat 5.4% — discretionary spending giam Q3-Q4.

« Non-discretionary (BHX thu'c pham tuo’i, SAB bia mass-market) defensive hon trong méi trudng lam
phat.

o — SeClrrNHE chi' KRorHg OW WANH?
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Tie-back macro thesis (rev 04/05)

« GDP target 10% (Quéc hdi T11/25, thesis §lll.B.1) — long-term driver

« Dau tuw cong +41.7% YoY (thesis §llI.B.2) — gian tiép day thu nhap + tiéu dung noi dia
o Ty gia USD/VND 26,238 stable — khong inflation imported nang (yet)

o Lam phat risk (KBSV) = downside risk chinh cho sector

Pair trade

e LONG MWG / SHORT VNM — capture growth diff + ICT growth vs F&B saturated
« LONG DGW / SHORT distributor truyén théng nho

Risk

o Upside (P=30%): Q2 KQKD MWG SSSG > 25% + DGW lap dinh mé&i — sector +15-20%
o Base (P=50%): EPS +18-25% nhdém leader — sector +10-12%
o Downside (P=20%): CPI 5%+ + tiéu dung chirng — sector 0-5%

3. Dir liéu cap nhat (Fact)

MWG (chi tiét, VKS 04/05 PDF)

» Dién May Xanh Q1 DT 32,416 ty +33% YoY, SSSG +34%

« Béach Héa Xanh 2025 DT 46.9 nghin ty +14%, hoa vén 2 thang (2.1 ty/clra/thang), 800 clra m&i
2026 target: 1,000 clra mé&i BHX, x6a 16 luj ké 2028

e LN rong 2026F 9,230 ty (+30%), ROE 24.5%

e Target VKS 104,200 (+24.05%)

DGW (NHSV 30/04 — title only)
« KQKD Q1 bung né cao nhat lich stir — distribution tech outperform

SAB (FireAnt 04/05)
o LN Q1 +56% YoY — tao nén tang gilp SABECO bam sat muc tiéu 2026

FRT (MBS 04/05 — title only)
o FPT Shop phuc héi manh mé, Long Chau duy tri ting tru'é’'ng kha quan

MCH (VND 30/04 + 04/05 — title only)

 Da phuc héi tiép dién nhd mé rong Retail Supreme

Macro (VKS Vi mé trong PDF MWG)

o GDP 2025 +8.02%, Q1/26 +7.8%

« Tong ban Ié hang héa Q1/26 +11% YoY (cao hon GDP)

e CPI thang 3 +1.23% MoM — controlled (so KBSV CPI T4 +0.84%)
« Ty lé that nghiép 2.2% — labor stable support spending

4. Sources

+ VKS, "MWG — KHO'I DAU CHU KY TANG TRU'G'NG MOl SAU TAI CAU TRUC" — full PDF
« NHSV, "DGW — Két qua kinh doanh buing né cao nhat lich sir" — full PDF

o MBS, "FRT — FPT Shop phuc héi manh mé, Long Chau duy tri ting tru'é'ng" — full PDF

¢ VND MCH, "Pa phuc héi tiép dién nhé* mé rong Retail Supreme" — full PDF

o KBSV "Lam phat T4 cao" 04/05 — downside risk cho discretionary

« HSC "Vi mé dau tuan 04/05" — ban |é T4 du +13,5% YoY

 vietcap_news SAB +56% (FireAnt)

file:///var/folders/rl/tg83clks47b5wsg11cnscxp40000gp/T/tmpfnp98_h9.html 2/3



6/3/26,2:11 AM Badn 1& Tiéu ding — Sector m&i upgrade OW NHE, MWG/DGW/SAB Q1 blow-out + GDP 10% target

e Thesis AlgolabX revision 04/05/2026 §llI.B.1 (GDP target 10%), §V.B (watch-list)
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