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Tiém nang tang trwdng tir mé hinh ban 1é hién dai

1.

Téng quan Nganh Ban 1é
Ban lé la nganh kinh doanh ban hang tiéu dung hoac
cung cap dich vu cho khach hang thong qua nhiéu kénh
phan phdi. Ban & dong gop gan 50% vao GDP c& nudc.
Thi trudng Ban lé Viét Nam

Lay k& 1072023, doanh thu mang ban & van duy tri mirc
tang trudng duong so véi mirc nén cao clia ndm 2022,
bat chap tinh hinh kinh té bién dong.

Trién vong nganh Ban (&

Tang trudng nganh ban lé ky vong dat 12-14% YoY
trong cac nam t&i nha vao (1) nén kinh té€ phuc hoi, (2)
thu nhap ngudi dan cdi thién, va (3) tiem nang tang
trudng clia cac nganh hang mai.

Co hoi bau tu

FRT, MWG — Trién vong tr nganh hang mdi
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Téng quan Nganh Ban 1é

Ban 1é la nganh kinh doanh ban hang tiéu dung hodc cung cép dich
vu cho khach hang thong qua nhiéu kénh phan phéi.

Ban lé la mét trong nhirng nganh quan trong cta Viét Nam; c6 quy
mo thi trudng dat gan 200 ty USD nam 2022, dong gbp gan 50%
vao GDP ca nudc.
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Phan 1 — Tong quan nganh Ban &

Tong quan chung vé nganh

= ol -

Hang h6a mém Hang héa cing
(vd: hang may méc, chan, g&i, ném, (vd: d6 gia dung, noi thét, dung cy, thiét
tui, tham, thudc, quan &o,...) bi dién tu, trang strc, do thé thao,...)
Dich vu luu tra D0 &n va thirc udng
(cung cdp chd & ngan han va cac dich vu khach san (c&c doanh nghiép F&B
vd: khach san, cam trai, cho thué can ho, co sd luu vd: nha hang, lounge,
tru tu nhan,...) quan ca phé, quéan bar,..)

Ctra hang Bach hoa, cira hang Tién lgi
(vd: hang tuadi séng, thuc phdm thiét
yéu, hang tiéu dung gia dinh,...)

P>

L®
Du lich va l&r hanh

(cac loai hinh du lich va dich vu lién quan
Vd: du lich bién, leo nui, néng thon, thé thao,...)

 Nganh béan [& 14 nganh kinh doanh ban hang tiéu dung hoac cung c&p dich vu cho khach hang thong qua nhiéu kénh phan phéi nham

kiém loi nhuén; trai dai & nhieu nganh khac nhau nhu thuc phém, xe co gidi, may mac va dién tu,..

e Mot s6 loai hang hoa, dich vu do nha béan lé cung cép: Hang hoa mém, hang hda cimg (sén pham CNTT), tap hoa va ctra hang tién Loi

(hang tiéu dung), dich vy luu tr, du lich, F&B va cac hang hoa dac biét khac.

e Mot s6 kénh phan phéi ban |é: clra hang truyén théng/hién dai, ban [& theo danh muc catalog, ban hang online.

€9 Shinhan Securities
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Phan 1 — Tong quan nganh Ban &

Téng quan chung vé quy trinh mua hang ban lé

Céc quy trinh chung lién quan dén viéc thyc
hién don hang trong mét chudi cung ng ban
& dién hinh:

1. Cac don vi ban si, phan phéi xac dinh s6
lugng, loai hang hda va nhap veé.

2. Lién hé vdi nha cung cdp/don vi san xuét

- va dat hang.
Giao hang 3. Nha cung cdp thyc hién don hang dya
N trén yéu cau cuia t6 chrc mua hang.
Trit han 4. Bon vi logistic van chuyén san phé)m toi
i g kho clia don vi mua hang, sau do tiép tuc

giao hang téi cac nha ban lé hoac giao truc
ti€p dén cac nhom khach hang khéac.

v C4c quy trinh trén déu bao gbm yéu té st
dung nhiéu ngudi lao dong dé van hanh
va quan ly, theo doi ting giai doan trong
chudi cung Ung ban 1é.

Giao hang dén c

tra hang P v' P& ddm bao tién trinh van hanh, méi ddi
ban lé hoac tac thuong mai phu trach phai theo doi va
khach mua cap nhat lién tuc hién trang lién quan dén

quaé trinh van chuyén hang hoa.
=>Mang udi ban & cang chdt ché sé gilp cac
déi tac thuong mai két ndi va phdi hgp hiéu
qua hon trong mét chudi cung ting khép kin.

@Shinhan Securities Vietnam Investment Outlook 2024 5



Phan 1 — Tong quan nganh Ban &

Cap nhat nganh ban lé thé gioi

T6ng Doanh thu B&n lé Toan cau giai doan 2020-2026 (nghin ty USD)

B T6ng doanh thu bén |é toan cau —@=Tang trudng
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Ngudn:eMarketer, Statista, Shinhan Securities Vietnam
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Bén canh hinh thirc ban @ truc tiép tai ctra hang
(v&n & kénh quen thudc, 4p dung réng rai trén thi
trudng), cac hinh thitc ban & khac khong thong
qua clta hang dang ngay cang trd nén phd bién
trén toan thé gidi.

Tang trudng clia nganh ban & dong gop rét lon
vao su phuc hoi chung cia nén kinh té sau dai
dich COVID-19.

Nam 2022, udc tinh doanh thu thi trudng ban lé
toan cau dat 27.3 nghin ty USD (+5% YoY). Dy
phong con s6 nay sé dat khoang 32.8 nghin ty
USD vao ndm 2026, tuong Ung véi téc do tang
trudng CAGR 4.6%/nam, giai doan 2023-2026.
Ban lé la mét trong nhirng nganh quan trong cua
Viét Nam; c6 quy mo thi truong dat gan 200 ty
USD nam 2022; ky vong dat 350 ty USD vao nam
2025 - dong gop 59% vao GDP ca nudc.

Vietnam Investment Outlook 2024/



Phan 1 — Tong quan nganh Ban &

Cac kénh phan phoi Thi truong Ban 1& &

Cac kénh phan phdi, ban hang Viét Nam Cac kénh mdi ndi
quen thudc nhitng ndm gan day
Kénh truyén théng Kénh tryc tuyén Ban hang da kénh
(don kénh) (Omni channel)

‘_"/(// %\§

Cirahangban 4 BIwE Thuong mai TV Home - iﬁy@i‘ O
lé; Cho A dlen to Shopping Ay
ORE @ / 2})
n’ii\ p—

' 1

. LA : D HTV Co.op, VTV
MWG, FRT, PNJ, VRE, MSN, VIC, PNJ, Hyundai, HTVC
Lotte Mart, Saigon Co.op F;;T, MWG Shopping,...
S el .
E«P

 Kénh ban é tai ctra hang la kénh phé bién nhét trén thi truong hién nay. Cac hinh thitc ban 1é khong théng qua cita hang khéc cting
ngay cang trd nén phd bién. Cu thé, cac kénh ban é truc tuyén, thuong mai dién tir dang nganh cang duoc va chudng va dang tang thi
phan trong linh vuc ban [& & nhiéu thi trudng toan cau.

* Nhiu nha ban & 4p dung mé hinh ban hang da kénh nham tich hgp va t&i vu kha nang ban hang tir kénh truyén théng va truc tuyén.
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Phan 1 — Tong quan nganh Ban &

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

I
' @ Masan 7
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hY A e I
Nha san xuat | . ~ Nha phan phoi | "  SYNEXFPT HETROSETGII
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Nha ban lé

Ngudi mua
hang cuéi cung
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Phan 1 — Tong quan nganh Ban &

Co céu chi phi binh quan cta gia ban trong nganh ban 1é

50% 20% 30%
A A
p & y L Y )
S&n xuét trong P Chi phi van Chi phi van
nuéc Nhap khau hanh (Opex) hanh (Opex)
Chpiven | Gaeewn i |
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Nguon:RBA, Shinhan Securities Vietnam
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Phan 1 — Tong quan nganh Ban &

Ban lé hang héa théng qua kénh thuong mai dién ti
«  Thuong mai dién ti (TMDT) la hoat dong mua ban s&n phdm, cung cé&p dich vu trén hé théng phuong tién dién tir nhu Internet, mang may tinh.
«  B&nlétruc tuyén co thé ton tai d mo hinh tich hgp clra hang vét ly hodc chi tap trung vao gian hang online (website, san TMDT).

« O Viét Nam, cac hoat dong lién quan tdi thuong mai dién t&r bao gobm 2 nhém: San Thuong mai dién ttr va Cong ty thuong mai dién tu.

Thuong mai
dién tir (TMDT)
San TMBT Cong ty TMDT
A 4 v
Da dan‘g DiACh vu Trang suec, Hang dién may, Quan 4o,

nganh hang vantai my ph&m di dong (ICT) thoi trang

Dich vy giao X s X

nhan thyc phdm Chu0|inha Chl{OI me
va d6 uéng thuéc va bé

La website, itng dung dién thoai, gitip két

nGi bén mua va bén ban; cho phép cac té

chtre, ca nhan khéng phai chu sé hitu cla

san c6 thé tién hanh ban hang hodc cung
cép dich vu lén nén tang do.

La cong ty kinh doanh hang hoa, cung cép dich
vu c6 thiét lap riéng website hodc ing dung
online nham béan hang, cung c&p dich vu thong
qua kénh online (bén canh kénh truyén théng).

@ Shinhan Securities Vietnam Investment Outlook 2024 10
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Thi trwvong Ban lé Viét Nam

Lay k& 10T2023, doanh thu méang ban lé hang hoa va cung cép dich
vy dat 5,105 nghin ty dong (+9.7% YoY). Ba hoi phuc van duy tri sau
giai doan COVID-19.

Tang trudng doanh thu ha nhiét do tinh hinh kinh t€ bién déng,
nhung van duy tri mc tang trudng duong so v&i mirc nén cao cla
nam 2022.

Vietnam Investment Outlook 2024 11




Phan 2 — Thi trwdng Ban lé & Viét Nam

Thi trwdng ban 1é Viét Nam duy tri da héi phuc sau COVID-19

Doanh thu Ban lé Hang hoa va Dich vu & Viét Nam (nghin ty dong) [l Ty trong doanh thu cac mang déng gép nganh Ban 1é 1072023

[C—1T6ng ban & hang hoa va dich vu

Tang trudng YoY
10,000 - 30%

- 25%

GR=80% i R
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d,50H B L 10%
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- 93
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- 5%
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m Ban [é hang hoa

8,000

Dich vu luu trg, &n uéng

6,000

= Du lich lit hanh

- 0%

Dich vu khac
- 5%

-10%

Nguon:GSO, Shinhan Securities Vietnam Ngudn: GSO, Shinhan Securities Vietnam

e N&m 2022, nganh ban lé hdi phuc manh mé sau &nh hudng ctia dich COVID-19 (+21.3% YoY), véi CAGR dat 8.0% giai doan 2016-2022.

e (C3ap nhat 1072023, t6ng doanh thu Ban & Hang hoa va Dich vu dat 5,105 nghin ty dong (+9.7% YoY). Nam 2023, du tinh hinh kinh t& co
nhiéu thir thch nhung da tang trudng van duy tri & mirc 6n dinh so véi ném 2022.

e Nganh Ban é va Dich vu & Viét Nam gobm 4 mang chinh: (i) Ban lé hang hoa; (ii) Dich vu luu trd, &n udng; (ii) Du lich & hanh; (iv) Dich vy
khac. Trong d6, nhém “Ban & hang hoa” dong gop gan 80% doanh thu toan nganh béan 1. Sau ndm dich COVID, doanh thu tr “Ban &

hang héa” van tang truéng &n dinh, cho thdy miic dé bén viing ctia nganh ban lé Viét Nam.

@ Shinhan Securities Vietnam Investment Outlook 2024| 12
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Phan 2 — Thi trwdng Ban lé & Viét Nam

Cac hoat dong ban 1é hang hoéa, dich vu chinh & Viét Nam

Cac mang dong gop cho nganh ban 1é & Viét Nam (nghin ty déng) Doanh thu 1072023 mang Ban 1é hang hoa (nghin ty doéng)
W Ban & hang hoa Dich vu luu try, &n uéng W Ban (& hang hoa Téng ban lé va dich vu
6,000 - m Du lich it hanh Dich vu khac 6,000 1
5,105
5,000 4 150 5,000 A 4,656
4,059 4,112 3,989
4000 3751 092 3812 3,989 4000 - 3733 3681
2037 3,306 3,082 3,259 3,095
3,000 3,000 1
2,000 - 2,000 A
1,000 A 95 466 39 509 87 556 05 530 k-7 417 P59 584 56 531 1,000 -
7
0 - 0 A
2018 20 2020 2021 2022 1072023 10T2019 1072020 1072021 1072022 1072023
Ngudn: GSO, Shinhan Securities Vietnam Ngudn:GSO, Shinhan Securities Vietnam

«  Kétqua 1072023, doanh thu “Ban |& hang hda” tang 8.4% YoY, dat 3,989 nghin ty dong, chiém 78.1% téng doanh thu Ban & va Dich vu
(10T2022:79.1%).

«  Chung téi udc tinh téng doanh thu Ban |& Hang hda va Dich vu ctia Viét Nam nam 2023 dat 6,198 nghin ty dong (+9.3% YoY); trong dé
doanh thu tir “Ban & hang hda” van sé duy tri dong gop khodng 78%, udc tinh dat 4,836 nghin ty dong (+8.1% YoY).
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Phan 2 — Thi trwdng Ban lé & Viét Nam

Tang trudng doanh thu theo thang Ban |& hang hoa (% YoY)
50 - 43.6
374 409
30 A 22.0 TR 2 ha 21.0 21.0
Gian cach xa hoi . .
12.2 1.8 133 05
= o 11 11l
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_________________________

Ngudn: GSO, Shinhan Securities Vietnam

Sau thdi gian nén kinh té bi &nh hudng nang né bdi dich COVID-19, cac hé trg kip thai tir Nha Nudic da gitip nganh ban lé dan hoi phuc
tir Q4.2021.

«  T6c do tang trudng clia nganh ban lé c6 dédu hiéu tich cuc trong ndm 2022 va duy tri 6n dinh trong ndam 2023. Tuy sy bung nd va cai
thién ha nhiét dan tir cusi ndm 2022 do tinh hinh kinh t& bién déng va ngudi dan c6 xu hudng uu tién chi tiéu cho cadc mat hang thiét
yéu, nhém “Béan lé hang hoa” van duy tri tang trudng & mirc 6n dinh so véi ndm cac nam trudc.

«  Nhom “Ban & hang hoa” van chiém ty trong l6n trong téng thi trudng kinh doanh ban 1é va dich vu. Doanh thu “Ban & hang hoa”
T10.2023 tang 6.7% YoY, dat 412.9 nghin ty dong. Bay la mitc doanh thu theo thang cao nhét tr trudc dén nay, gitip duy tri chudi tang
trudng duong Yo lién tuc ké tir 73.2022.
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Phan 2 — Thi trwdng Ban lé & Viét Nam

Ty trong dong gop gia tri ciia cac kénh ban 1é & Viét Nam (%) % thay d6i veé gia tri cia cac kénh ban 1é YoY (%)

W Siéu thi + Pai siéu thi

g B Clra hang mini [ ' m + 1
B Clta hang chuyén dung
97

5 ; 4 5 6 6
7 7

o / / Khac 24 21 16 22 19
6 7 7 7 7 6

54 54 53 52 51 53 51 cho
Tap héa -26 -17 -12 29 6 3
12 E i o 3 12 E
I T T T T T T 1 T T T T _3 1 T T
04/21 01/22 02/22 03/22 04/22 01/23 02/23
Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23

Céc kénh mua sdm khac bao gém hang xach tay, cira hang cda nha sén xudt,...

Ngudn: Kantar Worldpanel, Shinhan Securities Vietnam

 Cac nha ban lé 16n & Viét Nam dugc chia lam cac nhom: (1) Dai siéu thiftrung tam phan phdi; (2) Trung tam thuong mai; (3) Siéu thi; (4) Siéu thi mini/ctra
hang chuyén dung, (5) Siéu thi dién may; (6) Ban & truc tuyén. Xu huéng dich chuyén mua sam thyc phdm va hang FMCG tlr kénh chg truyén théng
sang cac kénh ban le hién dai ngay cang ro net.

* Theo Euromonitor, thi phan thi trudng ban (é thuc phdm va FMCG nam 2022 chiém 88.5%. Téng s6 lugng diém ban & hién dai (siéu thi, clra hang tién
oi, siéu thi mini,...) l& hon 7,000 diém ban, chi bang 1% so v&i tdng s6 diém ban & kénh ban é truyén théng (cac cra hang, ho kinh doanh ca thé, chg,
ganh hang rong,...). Quy mo thi truong ban l& bach hoa cua Viét Nam hién dat hon 50 ty USD va tang trudng vai t6c do khoang 10%/nam. Thi truong
c6 do phan manh cao khi 90% thi phan nam & hon 9,000 chg truyén théng va 2.2 triéu tap hoa nho é.

e Day la thi truong giau tiém nang, la co hdi cho céc chudi bach héa hién dai (Bach hda Xanh ctia MWG) néu bai toan t6i uu hda chi phi, van hanh dat
hiéu qua song song vdi viéc ma rong chudi dugc gidi quyét.
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Phan 2 — Thi trwdng Ban lé & Viét Nam

LEDTRUTL RO TR BN T-AER TR UL ELNCRYTE A E NVl - Sau thoi gian gian cach xa hoi, cac hoat dong vui chai, luu tra va an udng

300 nhanh chéng hoi phuc. Nhu cau du lich manh mé da ho trg su phuc hoi
Dich vu lwu tra, an uéng

nay, bat chdp tinh hinh lam phat va chi phi sinh hoat tang cao & hau hét
200 H

100 4 fe---mmmmmm -
1072023, tang gdp 4 an so vai cung ky nam trudc; gan hoan thanh muc

cac quéc gia.
Gian cach xa hi ‘ ‘ *  Du lich quéc té: Viét Nam don gan 10 triéu luot khach quéc té trong
I-III ||I||II-..-||

tiéu don 12-13 triéu khach quéc té trong nam 2023.

_______________ «  Cu thé Han Quéc la nhom du lich dén Viét Nam cao nhat, dat 2.9 triéu

7;22 khach (+469% YoY; chiém gan 30% lugng khach dén Viét Nam).
' Du lich lir hanh - Luong khach quéc t& dén TP. HCM va Ha Noi [an luot dat 4.1 trieu
5,000 1 (+55.3% YoY) va 3.6 triéu (+250% YoY) luot khach quéc té, téng chiém
77% t6ng khéach qudc té tai Viet Nam trong 10T2023.
3,000 - «  Tong thu tir khach du lich & TP. HCM va Ha Néi trong 1072023 [an lugt
_Gian cach xahoi udc dat 140 nghin ti dong (+32.6%) va 76.3 nghin ty dong (+66.7% YoY).
1,000 - *  Du lich néi dia: Phuc vu 98.7 triéu luot khach trong 10T2023. Sicc néng
T """"" - SREEEEEEE ST cla cau du lich noi dia van chua co ddu hiéu cham lai.
1000 SO & N & & a NANNNITITTR *  Nganh du lich Viét Nam dang chu trong nhiéu hon dén céc xu hudng du
FREREPRERR2REREEFRREERR lich m&i trén thé gidi, ky vong sé c6 sy téng trudng manh & ca khach quéc

_______________

t€ 1an ndi dia trong thdi gian toi.
Ngudn: GSO, Cuc Du lich qudc gia Viét Nam, Shinhan Securities Vietnam
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Trién vong nganh Ban 1é

Tang trudng doanh thu nganh ban lé ky vong dat 12-14% YoY trong
cac nam toi.

Céc dong luc thuc ddy nganh ban Lé:

+ Nén kinh té phuc hoi va 6n dinh;

+ Thu nhap ngudi dan cai thién cung ty & do thi hoa tang;

+ Tiém ndng tang trudng cla cac nganh hang mai.

Vietnam Investment Outlook 2024| 17




Xu hudng thi trwdng Ban Lé

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 khap thi truong.

Hinh thirc mua sém giai tri,
sang tao nodi dung s6 cung
véi ti€p thi san phém
(Shoppertainment) sé tiép
tuc la xu hudng chu dao
trong nhirng nam tai.

.

Phan 3 — Trién vong nganh Ban 1é

BAN HANG DA KENH
(OMNI CHANNEL)

Su tang truéng bung né ctia
mang ban & truc tuyén,
TMBT sé khong lam giam
nhu cau & kénh ban &
truyén théng ma con thic
ddy hoat dong ban hang
l&n nhau gitta cac kénh.

Luong ban hang trung binh
lién quan t&i cac nén tang
giai tri, streaming tir cac nha
sang tao ndi dung sé tang
manh.

p

LIEN TUC CAI TIEN
VA NANG CAP

Su canh tranh gilta cac
thuong hiéu trong nudc va
qudc té, cung su bung nd
cUa ban |é tryc tuyén

¥

Céac daon vi ban hang sé lién
tuc cai thién san phéam,

nang cap khong gian ban -
hang nham thu hut nhigu

nhom khach hang.

€9 Shinhan Securities
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Phan 3 — Trién vong nganh Ban 1é

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

Tang trwéng GDP binh quan dau ngudi va ty 1é lam phat

Tang trwdng GDP va doanh thu ban 1é hang héa Viét Nam

=—Tang trudng GDP = Tang trudng GDP binh quan dau ngudi (YoY)

[/
20% Doanh thu Ban 1& hang hoa oo ——Ty [ lam phat (CPI)

0, |
15% 12% 10.8%

8.8%
10% 9% 1
6.4% 6.7% 6.4%
*.5.0% ,ecoreeter 6% -

5% A

3% A

0% 2.7% 8% 32% 3.2% 3.0% 3.0%
: 1.8%
0%
59 2016 2017 2018 2019 2020 2021 2022 2023F 2024F
5% A
2016 2017 2018 2019 2020 2021 2022 2023F 2024F 2025F
Ngudn: World Bank, GSO, Shinhan Securities Vietnam Ngudn: World Bank, GSO, Shinhan Securities Vietnam

*  Theodt liéu lich stt, t6c d6 tang trudng doanh thu ban 1é hang héa thudng cao gép 2 [an téc do tang trudng GDP ca nudc. Vi vay, ky vong
tang trudng GDP tich cuc va cai thién tir ndm 2024 sé kéo theo t6c do tang trudng nganh ban & sé duy tri tr 12-14% YoY & cac ndm sau.
«  Béncanh do, tang trudng thu nhap binh quan dau ngudi ci thién, cung ty 1& lam phat duoc Nha Nudc duy tri & mic 6n dinh (~3%) sé la chét

xUc tac gitp nganh ban & va nén kinh té Viét Nam tiép tuc tang trudng bén virng sau giai doan phuc hoi.
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Phan 3 — Trién vong nganh Ban 1é

Dy phong tang trudng GDP cda Viet Nam «  Sau tang trudng dat 8% nadm 2022 (mic cao
2023 2024 nhat ké tr nam 1997), Viet Nam tré thanh nén

Chinh pht Iéi';g;;hdrg:o/of)’ 6.5-7% kinh t€ phat trién nhanh nhat & Dong Nam A.
Chtng khoan Shinhan Viét Nam 5% 6% * Tang truong GDP 9712023 ghi nhan 4.24%
Ngan hang Thé gidi (WB) 4.7% 5.5% (9T2022: 8.85%). D€ dat dugc muc tiéu 6.5% cho
Quy Tign té Quéc t& (IMF) 479% 5.89% nam 2023, Viét Nam can dat muc tiéu rat kho

) khan la ~13% trong 3 thang cudi ndm.
Ngan hang Phat trién chau A (ADB) 5.8% 6.0% . Nguyén nhan chinh do Viat Nam phai d6i mat
Moody’s >-2% 6.4% voii nhigu kho khan tr y&u t6 bén ngoai &n tr
OFCD 4.9% >:9% noi tai nén kinh té.

Fitch Ratings 4.8% 6.3% - Thu nhap cai thien, ty l& do thj hoa tang, cing
HSBC Global Research 5.0% 6.3% céc chinh sach hé tro kip thdi ctia Nha nudc.
Ngan hang Standard Chartered 5.4% 6.7% Nganh ICT dugc ky vong sé hdi phuc sau giai

Ngudn: Shinhan Securities Vietnam téng hop . . . i R ) N
doan cudc chién vé gia gitra cac nha ban [é.

Banh gia xép hang tin nhiém qudc gia dai han ctia Viét Nam Ngoai ra, trién vong tr cac nganh hang ban &
Cap nhat xép hang gan nhat Ngay danh gia mdi cling la dong luc thiuc ddy cac hoat dong
] ban (& thai gian sap toi.
Moody’s Ba2 (trién vong 6n dinh) 13/07/2023 ‘ ) )
¢ Ve trién vong, cac to chuc tai chinh danh gia
S&P Global Rati BB+ (trié 6n dinh 15/06/2023 C % o o
obat Ratings (trién vong 6n dinh) fo6/ Viét Nam la quéc gia c6 nén kinh t€ on dinh,
Fitch Ratings BB+ (trién vong én dlnh) 08/12/2023 Cung du’ bao téng tru@ng GDP & mirc 5% trong
Ngudn: Shinhan Securities Vietnam t8ng hop nam 2023 va dat mirc 6-6.5% tl’OI’lg nam 2024.
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Phan 3 — Trién vong nhém ban lé thiét bj ICT

Thu nhap binh quan dau ngusi mé6i nam & Viét Nam (USD) Thong ké dan s6 Viét Nam qua cac nam (triéu nguai)
Thu nhap binh quan dau ngudi  ——Tang trudng (YoY) Téng dan s6 —e—Ty trong dan thanh thi
5,000 - & & & - 20% 120 - - 50%
99.5
4,000 3,756 o 927 937 947  9%5 973 98> 40%
) 7 3,586 ! o i B °
2092 % - [ "
! o 37.7% 71% 37.3%
3,000 4 2761 || & 346% 351% 357% 3439 - - 30%
8.4% N ' - 10% 60 -
2,000 4 - 20%
L % 30 .
1,000 A % - 10%
O T T T T T T O% O T T T T T T O%
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
Nguon:GSO, Shinhan Securities Vietnam Ngudn: GSO, Shinhan Securities Vietnam

*  Nganhban & hang dién ttr c6 xu hudng bao hoa va tang trudng cham lai & nhirng ném gan day. Tuy nhién, chu ky thay mdi cac thiét bi ICT tur
giai doan gian cach xa hoi (khién nhigu ca nhan phai hoc va lam viéc tai nha 2020-2021) dur bdo sé quay lai vao cudi nam 2023 va manh mé
hon trong nam 2024.

«  Sucanh tranh vé gia ban gitra cac nha ban & (MWG, FRT) du kién sé chi &nh hudng trong ngan han va chut yéud phan khuc san phdm trung
cép trd xudng, khong &nh hudng nhiu téi nhém khach hang ua chuéng san phdm cén cao cép, cao cap (Apple, Samsung).

«  Giaidoan 2016 - 2020, thu nhap binh quan dau ngudi tang trudng moi ndm hon 7%/ndm, gidm vé mic 4.7% trong nam 2021 do &nh huéng
ctia dich COVID-19, va bat tang lai 9.4% trong 2022. Ty lé d6 thi hoa du kién tang trong cac nam tdi, cung thu nhap cai thién sé la xuc tac
gilip tdng gia tri thi trudng ban & & Viét Nam, dac biét la cac phan khic trungdén cao cép - vén c6 bién loi nhuén cao hon cac san phém tam

trung tréxudng (co gid ban dudi 15 triéu dong/san pham).
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Phan 3 — Trién vong nhém ban 1é duwoc pham

Dv phong thu nhap binh quan hé gia dinh Viét Nam (nghin ho
fPIIONE B RSP DI quan Ao B18 g L WALLLE . 11 B\, thi truong duoc phém Viét Nam nam 2022 dat ~6 1y USD

:zség(?%%gs'}moooo - ff’?gso%?u_s?ooo b (+10% Yo) va du phong dat 8 ty USD vao nam 2025 nhd dén s

#2000 ting, c6 co cau dan s6 tré (~50% & do tusi 18-50). T8 chirc IQVIA xép
“0000 Viét Nam vao nhém quéc gia co thi trudng nganh dugc méi néi.

23222 *  Nam 2023, dan s6 Viét Nam sé dat méc hon 100 triéu ngudi, trong do

15,000 ngudi cao tudi phy thudc (trén 60 tudi) chiém 13%. Tudi tho trung

10,000 binh tang cao (nam 2022: 73.6 tudi) dan dén ty lé gia hoa dan s6 ngay

5,000 cang tang.
- «  Ngoai thuéc diéu tri, thu nhap cai thién sé thic day cac nhu cau vé
2021 2025F 2030F 2035F 2040F

dich vu chdm séc sttc khde, thuc phdm chirc nang, thiét bi y t€, dan

Nguon: Euromonitor, Shinhan Securities Vietnam

dén chi tiéu cho dugc phdm ngay cang lon.

Thap co cau dan s6 Viét Nam nam 2022 (triéu nguoi)

+  Thi trudng nha thudc Viét Nam ph&n ménh cao. Vi mang uéi khodng

ENT mNam 60,000 diém ban (cht yéu la c&c nha thudc truyén théng nhd &), cac
80+ r— chudi ban & dugc phdm hién dai (Long Chau, An Khang, Pharmacity,
|
70-74 — Phano,...) b&t dau md rong quy mo nhung téng thi phan con nhé (chi
60 - 64 |
.51 e chiém 4-5%).
I
40-44 I * Vi chét luong dich vu én dinh va s&n phédm da dang, du kién thi
30-34 I > x 2 S nRsY - >
2024 —— truong ban 1€ duoc pham van con du dia va sé tiép tuc tang trudng
10-14 —— trong cac nam tdi. Du kién, chudi nha thuéc hién dai s& chiém 15-16%
I
0-4 ;——F—r%ﬁ) B S thi phan ban lé dugc pham tai Viet Nam vao nam 2025.

Ngudn: GSO, Shinhan Securities Vietnam
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Phan 3 — Trién vong ban lé qua kénh thuwong mai dién ti

Thi trwvong thuvong mai dién tir thé gidi

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

W Ban |é truyén théng Thuong mai dién ti

35 1 30% -
30 o 24.0%
9.4 25% A o 21.9% 230%
25 n 85 o
20%
50 4[5
15%
15 +
10 A 19.1 22.0 10%
5 5%
0 0%
2021 2022 2023F 2024F 2025F 2026F 2015 2016 2017 2018 2019 2020 2021 2022F2023F 2024F 2025F 2026F
Nguon: Digital Commerce 360, eMarketer, Statista, Shinhan Securities Vietnam Ngudn:eMarketer, Shinhan Securities Vietnam

«  Ngoai kénh ban & truyén théng, nhém ban lé thong qua kénh thuong mai dién tir (TMBT) dang ngay cang phé bién nhd nhiing tién ich, su
két néi gitta bén ban va nhiéu déi tuong khach hang.

«  Sau giai doan COVID, ngudi dan Viét Nam hinh thanh nhigu thdi quen méi nhu ldm viéc, hoc tap tai nha, dat thirc an online, mua sam
online,... Chinh pha cting khuyén khich st dung thanh toan khéng dung tién mdt trong ném 2020, gitp cac vi dién t, san TMDT hang dau
Viét Nam hudng loi manh mé tr sy thay ddi thoi quen mua sam, thanh toan va lugng ngudi dung gia tang trong nhirng nam qua.

«  Thuongmai dién tr tr& thanh mét kénh ban [é tiem nang va dugc nhiéu nha ban 1@ cha , tich hop vao chién lugc ban hang Omni-channel.

Nam 2022, doanh thu ttr thuong mai dién tr toan cau udc dat 5.8 nghin ty USD (+13.7% YoY). Trong d6 hon 70% doanh thu c6 giao dich

duoc thuc hién thong qua dién thoai thong minh.
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Phan 3 — Trién vong ban lé qua kénh thuwong mai dién ti

Thi trwong thuong mai dién tir Viét Nam

Doanh thu tir thwong mai dién tir & Viét Nam (ty USD)

Murc d6 truy cap va str dung Internet & Viét Nam nam 2023

30~ - 50%
Doanh thu =@=—Tang trudng (YoY) SENgUISE o nousi dan s S6 luong ngudi Thai gian str %AlU'U lugng truy
25 . dung | °ng dungthayddi  dunginternet C@P Internetqua
- 40% unginternet  qung Internet higt bi di d6
201 -----s : (Yov) m&i ngay thi€t bi di dong
20 4 30% | +24.9%
30% 64 . 4 0
15~ :
> 20%
10 - .
O,
5 A p10% ~78 triéu ~80% +6 trié oy )
o5 o trigu  ~6.5tiéng ~87%
n I X,
0 0% g ngudi
2018 2019 2020 2021 2022 2023F 1H2023
Doanh thu TMPT Viét Nam bao gém doanh thu tét cé hang hoa, dich vu ban qua kénh TMBT (logi trir céc giao dich lién
quan dén linh vure tai chinh, ngén hang, tin dung, béo hiém, tro choi truc tuyén).
Ngudn:Bé Cong thuong, Shinhan Securities Vietnam Ngudn: We Are Social - Vietnam Digital Report 2023, Shinhan Securities Vietnam

«  Hoat dong TMDT & Viét Nam tiép tuc phét trién va trd thanh kénh phan phdi quan trong. Theo Sach trang Thuong mai dién tur Viét Nam 2022,
c6 dén 74.8% ngudi dung Internet tham gia mua sam truc tuyén. Cac mat hang duoc mua sam online thay vi offline nhigu nhét la quan &o,
giay dép, my pham (69%), thiét bi, do duing gia dinh (64%), d6 cong nghé va dién tr (51%).

«  Tong két 612023, quy md thi trudng TMBT ban (& Viét Nam dat 10.3 ty USD (+24.9% YoY), chiém 7.7% doanh thu hang héa va dich wu tiéu
dung ca nudc.Véi téc do tang trudng binh quan ~20%/nam, Viét Nam co ty |& ngudi tiéu dung mua sam truc tuyén cao thir 2 trong khu vuc
DNA, dugc eMarketer x&p vao nhém 5 quéc gia co téc do tang trudng TMBDT hang dau thé gidi. Google du bao thi trudng TMBT Viét Nam sé
tiép tuc bung nd trong nhitng nam t4i, ky vong dat 39 ty USD vao nam 2025, ditng thit 2 sau Indonesia.
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Phan 3 — Trién vong nganh Ban 1é

Phéan tich SWOT - Thi trwvdng Tiéu dung & Ban 1é Viét Nam

PIEM MANH (S)

« Déans6 doéng, tré va nang dong mang lai co hoi tang trudng cao cho cac nha ban (é.

* Thitrudng ban (& md, moi trudng dau tu, kinh doanh t6t gip thu hit cac nha ban & nudc ngoai; la mot
trong nhirng thi trudng tiéu dung phét trién nhanh nhét & khu vuc chdu A méi néi.

* Thitruongban & & Viét Nam (trung tdm thuong mai, siéu thi, ctta hang tién lgi) dugc dau tu, trang bi tét
& cac thanh phd lon, phdn &nh chét lugng co sé ha tang va hau can.

DIEM YEU (W)
! + Ngudi tiéu dung quan tam dén gia ca va c6 xu hudng chudng hang gia ré, tiét kiém; cac hang hoa thiét
S 9 yéu thudng sé dugc uu tién. Phan lon dan s roi vao phan khac thu nhap thap, it chi tiéu cho nhitng mat
@ S hang xa xi va khong thiét yéu.
()

« Nhém dan cu sinh séng & nong thon dong, dan dén gidam co hoi ti€p can véi cdc mé hinh ctra hang ban lé
hién dai do ca s& ha tang bi han ché.

« Chi phi thué mat bang cho cac hoat dong ban (& tai cac trung tam do thj cao. Theo nghién ctu thi trudng
cua Cushman & Wakefield Viét Nam, gia thué trung binh tai cac trung tdm thuong mai cho muc dich ban
& tai TPHCM (Q2.2023) la khoadng 51.1 USD/m2/thang (+1.2% QoQ; +5.9% YoY).

@ Shinhan Securities Vietnam Investment Outlook 2024| 25



Phan 3 — Trién vong nganh Ban 1é

Phan tich SWOT - Thi trwong Tiéu dung & Ban 1é Viét Nam

O

€9 Shinhan Securities

CO HOI (0)

« Dai dich COVID-19 dén dén nhu cau str dung cac dich vu TMDT ngay cang tang, tao théi quen mua sam
truc tuyén thudng xuyén hon.

Ty & ngudi ding dién thoai thong minh va Internet ngay cang téng gitp thi trusng TMBT (v6n c6 su
canh tranh cao gitra cac tap doan TMBT lon) ngay cang phét trién va thinh hanh & Viét Nam.

« Viét Nam ky két Hiép dinh thuong mai tu do (CPTPP) gitip thuc ddy nhap khdu nhigu mat hang tiéu dung:

* Thu nhép theo h¢ gia dinh ngay cang céi thién cung tan l&p trung luu ngay cang tang sé thic ddy mitc
thu nhap kha dung, tang ca hdi cho cac nha ban lé.

* Nguoi tiéu dung c6 xu hudng ua chudng cac mé hinh mua sam, giai tri, trung tdm thuong mai theo
phong cach phuong Tay. Su dau tu vé ca sé ha tang sé thu hut nhiéu hon cac nha ban (& 6n trong nuéc
va quoc té.

« Chi philao dong thap thic ddy cac nha san xudt chuyén nha may ttr Trung Quéc sang Viét Nam.

THACH THUC (T)

 Nganhban &  mét s6 mat hang co gié tri cao dang co xu hudng bao hoa.
« Vé&n nan tham nhing, tha tuc phttc tap van la rao cdn cho cac DN muén tham gia, x&m nhép thi trudng.

* Xu huéng va chuéng mua hang gia ré, nhigu khuyén mai c6 thé dan dén su sut gidm nhu cau déi véi cac
mat hang ban lé nudc ngoai xa xi.

* Méc du mirc thu nhap kha dung c6 cai thién nhung van con thép so véi cac nudc trong khu vurc, cling su
bat &n clia cac yéu té kinh t& vi md dan dén sy han ché trong chi tiéu déi véi cac khong thiét yéu.
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Phan 3 — Trién vong nganh Ban 1é

Rui ro lam phat anh
huéng gia tiéu dung

- Kinh t€ b&t 6n khién lam
phat duy tri @ mlc cao, dan
dén anh hudng cac chi phi
dau vao cua doanh nghiép
va lam tang gia ban hang
hoa. Bieu nay khién cac ho
gia dinh phai tang phan
phan bé chi tiéu vao cac mat
hang thiét yéu.

- Nhu cau cho cac mat hang
khong thi€t yéu cing sé bi
cat giam dang ké.

€9 Shinhan Securities

Rii ro lai suat
bién dong

- Nhiéu doanh nghiép ban &
c6 ng vay ngan han cao,
nham tai trg cho viéc nhap
hang ton kho.

- Kinh t&€ bat 6n &nh hudng
dén cac quyét dinh vé chinh
sach tién té ctia Nha Nudgc,
khién chi phi lai vay khong
6n dinh, &nh hudng céc ké
hoach m& rdng kinh doanh
cla cac congty ban Lé.

Rui ro canh tranh
gay gat

- Nganh ban lé c6 sy tham
gia cua nhiéu don vj, tu
truyén théng dén cac
chudi ban & hién dai.

- Céc cudc chién vé gia
ban gitra cac nha ban lé
lién tuc dién ra nham canh
tranh va gianh thi phan.

- KQKD cua cac nha ban
& hang khong thiét yéu
(hang ICT, thoi trang, trang
stc, 6 t6,...) bi anh nadng
né trong nam 2023.

Rui ro lwc cau
tiéu dung yéu

- Cac tac dong tiéu cuc tu
bién dong vi mo, lai sudt, lam
phéat... &nh hudng truc tiép
dén thu nhap, viéc lam cua
nguoi dan, lam gidm nhu cau
clia nguoi tieu dung déi voi
nganh hang ban €.

- Tiéu dung Viét Nam bi anh
hudng manh trong 1H2023
do xu hudng thét chat chi
tiéu.

- Strc cau dugc ky vong sé
dan phuc hoi da tir Q3.2023.
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Co hoi Dau tv
FRT, MWG - Trién vong tir nganh hang moi
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Cac doanh nghiép ban lé niém yét

Thong tin chung Gia c8 phiéu Chi s6 tai chinh (*¥) D!(ngg)lé
No.  Ma Neanhbén & Vénhoa | Thigd  GiAMT*  Upside 1M YID | Bien Tc‘ést‘l‘fct Notén ROA ROE | PB  PE
' g (tyVND) | (VND) (VND) (%) (%) (%) | LNR(%) ) vén (%) (%) (%) (6]
1 MWG Hang ICT 62,152 42,500 50,400 18.6 7.9 0.0 0.6 1.2 1.0 1.2 3.0 3.0 324
Hang ICT,
2 FRT P 13,502 99,100 119,400 20.5 -4.1 69.8 -0.4 0.4 3.1 -1.3 -6.7 6.4 219
dugc pham
3 pow B8N bl}f;:’g plr(‘:aT” PO 8888 [53200 56200 56 76 433 | 24 00 08 66 169 | 29 163
4 pEr Banbuonphanphdi 5 o3 | 50500 28350 3.1 134 771 | 05 0.3 7 10 46 | na na
hang ICT
5 PNJ Trang strc 26,240 80,000 93,300 16.6 53 -8.7 5.7 2.1 0.2 13.7 19.8 2.4 13.0
6 HAX Xebtd 1,327 14,200 15,950 12.3 1.4 11.8 1.4 4.7 0.5 3.0 5.6 1.2 13.1
* Gid muc tiéu (gia tri hop ly) trong 12 thang t&i Ngudn: SSV Research, Bloomberg

S0 liéu 12 thang tinh t¢i Q3/2023 D@ liéu tai ngay 11/12/2023
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CTCP Ban lé Ky thuat s6 FPT (HSX: FRT)

, ‘ FPT Retail

Gia muc tiéu (12 thang) VND 119,400
Gia hién tai (11/12/2023) VND 99,100
Suét sinh 164 (%) 20.5%
VNINDEX 1126
PJE thi truong (23, ) 120
Vén hoa &y VND) 13502
SLCP dang luu hanh (triéu) 136
SLCP ty do giao dich (triéu) 67
52 tuan cao/thdp (VND) 106,900/53,000
KLGD binh quan 90 ngay (riéu CP) 08t
GTGD binh quan 90 ngay (ty VND) 58
S& hitu nudc ngoai (%) 49
CTCPFPT 4654
C8donglon (%) Dragon Capital
100
Fund
Biéndonggia 3T 6T 12T
Tuyét d@l (% ) 166 706 548
Tg di véi VN-Index (%) 246 689 478
1,600 - L 100,000
1400
1,200 - - 80,000
1,000 1 - 60,000
800 A
600 L 40,000
400 A L 20,000
200 A
0 . . 0
1212022 0412023 08/2023 1212023
N Index FRT VN EQUITY

€9 Shinhan Securities

DPéng lwc tang trwdng tir chudi nha thudc Long Chau
Luan diém dau tu

CTCP Béan lé Ky thuat s& FPT (FRT Retail) la mét trong nhiing cong ty ban & thiét bi, hang ICT dau nganh & Viét Nam. FRT s
htru hai chudi ban 1& ICT mang tén FPT Shop va F. Studio, tuong duong gan 800 ctta hang. Chudi nha thudc Long Chau clia
FRT trg thanh thuong hiéu quen thudc, dan dau thi trudng voi gan 1,600 nha thude khap ca nudc.

Chudi ICT: Doanh thu 9T2023 dat 12,222 ty dong (-19.8% YoY); 16 lay ké sau thué ~386.8 ty dong. Stic mua tiéu
duing yéu va &nh hudng tir cudc chién vé gia ban gitra cac chudi ban 1& ICT khién bién LN gdp con 8-10%. Su cai thién
vé KQKD trong Q3 (doanh thu +13.8% QoQ; LN gop +58.4% QoQ) la tin hiéu tich cuc cho su phuc hoi ctia mang
ICT trong nam 2024.

Chudi Long Chau: Doanh thu, LNST 972023 cai thién, lan lugt dat 11,088 ty dong (+69% YoY) va 160 ty dong
(+370% YoY). Bién LN gop duy tri & mirc 22-23%, véi LN gop tang trudng &n tuong 64.3% YoY. Doanh thu binh
quan mdi nha thudc gidm nhe so véi ném 2022 nhung van duy tri 1ty dong/thang. KQKD tich cuc la dong luc tang
trudng ctia FRT khi mang ban & ICT dang trong giai doan khé khan, can thai gian dé phuc hoi.

Lay k& 9T2023: Doanh thu hop nhét dat 23,159.6 ty dong (+6.7% YoY). KQKD khong thuén loi ctia chudi FPT Shop la nguyén
nhan dan dén 16 thuan sau thué 225.7 ty dong. Nam 2024, chiing t6i dur bdo KQKD clia FRT sé cai thién nhd strc mua hang
ICT dan hoi phuc tir Q4.2023, ciing véi téng truang loi nhuan tich cuc ctia chudi nha thuée Long Chau.

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

N&m 2020 2021 2022 2023F 2024F
Doanh thu (ty VND) 14,661 22,495 30,166 34,706 44,884
LN tir HDKD (ty VND) 14 546 474 121 1,107
Loi nhuan rong (ty VND) 10 444 398 84 890
EPS (VND) 154 3,745 3,295 417 5,445
BPS (VND) 7,809 9,736 10,696 15,164 18,507
OPM (%) 0.1 2.4 1.6 0.3 2.5
NPM (%) 0.1 25 1.6 0.2 2.0
ROE (%) 0.8 26.4 19.4 40 305
PER (x) 68.9 15.3 18.1 277.8 219
PBR (x) 2.3 5.9 5.6 7.6 6.4
EV/EBITDA (x) 17.0 10.1 12.7 19.8 10.9

Nguon: Dir liéu cong ty, Shinhan Securities Vietnam
6 el Vietnam Investment Outlook 2024 30



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

i
5
Gia muc tiéu (12 thang) VND 50,400
Gia hién tai (11/12/2023) VND 42,500
Suét sinh 164 (%) 18.6%
VNINDEX 1,126
P/E thi truong (23F, x) 120
Vénhéa (ty VND) 62,152
SLCP dang luru hanh (triew) 1,462
SLCP tu do giao dich (triéu) 110
52 tuan cao/th&p (VND) 59,300/33,600
KLGD binh quan 90 ngay (triéu CP) 871
GTGD binh quan 90 ngay (ty VND) 408
S& hiru nudc ngoai (%) 49
Congty TuVan dau tu 105
Thé gi¢iBan & :
C6 donglon (%) cgaBante
Arisaig Partners 499
Bién donggié 3T 6T 127
Tuyetdsi (%) -220 2.7 -80
Tg d8i voi VN-Index (%) -140 10 -150
1,600 - 70,000
1,400 1 L 60,000
1,200 4 L 50,000
10007 L 40,000
800
- 30,000
600
400 A I 20,000
200 L 10,000
0 . . . 0
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Sw cai thién rd rét tir Bach héa Xanh
Luan diém dautu

CTCP bau tu Thé Gidi Di Bong (Mobile World, HSX: MWG) la doanh nghiép ban lé dau nganh & Viét Nam, c6 hé sinh thai dap
Ung nhu cau da dang cta khach hang. MWG la c8 phiéu dau nganh va xting dang dé nam gitr nho: (i) Nén kinh té hoi phuc,
cai thién strc mua nganh ban lé tir Q4/2023, gitp céi thién KQKD ctia MWG trong nam 2024; (ii) KQKD chudi Bach hoa Xanh
lién tuc duy tri da tang trudng tich cuc.

Chudi ICT: Q3.23, doanh thu chudi TGDD dat 7,322 ty dong (+9.6% QoQ), tang trudng tich cuc nhd mua “Back to school”. Tuy
nhién, DMX ghi nhan gidm do khong dugc hd trg bai yéu t6 mua vu 8 Q2, ghi nhan 13,464 ty dong (-9.4% QoQ). Trong Q3,
MWG dong 18 ctra hang ICT kinh doanh khong hiéu qua. Chudi ICT dong gop 69% téng doanh thu MWG Q3.23 (Q2.23: 73%).
Bach hoa Xanh: Q3.23, chudi BHX c6 két qua kha quan, doanh thu dat 8,655 ty dong (+19% QoQ, +21% YoY). Doanh thu binh
quan mdi ctra hang ti€p tuc cai thién, dat 1.7 ty dong/thang trong Q3 (+19% QoQ, +23% YoY); ky vong dat 2 ty dong/thang
(mic hoa vén) vao cudi ndm 2023; hudng tdi muc tiéu ghi nhan & vao 2H2024. Tang trudng chu yéu dén tir thu hat khach
hang mdi, tdng tan sudt mua hang va gié tri gié hang ctia khach hang hién hiru.

Lay k& 9T2023: Doanh thu va LNST hop nh&t cia MWG Lan lugt dat 86,858.3 ty dong (-15.5% YoY) va 77.5 ty dong (-97.8%
YoY), hoan thanh 64.3% va 1.8% muc tiéu dé ra. N&m 2023, BHX dong gop hon 25% t6ng doanh thu méi thang cua Tap doan
(ndm 2022: gan 20%). BHX ky vong la dong luc tang trudng cia MWG khi nhom ban 1 ICT dang trong giai doan bao hoa.
Chung t6i du phong doanh thu va LNST ctia MWG n&m 2024 lan luot dat 134,887 ty dong (+16% YoY) va 2,274 ty dong
(+210% YoY), véi ky vong strc mua tiéu dung sé cai thién tir Quy 4/2023 va hoi phuc ro rét trong nam 2024.

Rui ro: (1) Ty l& don by cao; (2) Rui ro canh tranh; (3) Rui ro lyc cau tiéu dung yé&u; (4) Rui ro gidm gid hang ton kho.

N&m 2020 2021 2022 2023F 2024F
Doanh thu (ty VND) 108,546 122,958 133,405 114,650 133,263
LN ttr HDKD (ty VND) 5413 6,466 6,575 1,335 3,169
Lgi nhuén rong (ty VND) 3,920 4,901 4,102 732 2,274
EPS (VND) 4,584 3,340 3,499 500 1,554
BPS (VND) 10,584 13,925 16,363 16,365 16,922
OPM (%) 5.0 53 4.9 1.2 2.4
NPM (%) 3.6 4.0 3.1 0.6 1.7
ROE (%) 25.3 24.1 17.1 3.1 9.2
PER (x) 9.1 19.7 11.9 96.7 324
PBR (x) 4.0 4.7 2.5 3.0 3.0
EV/EBITDA (x) 2.5 53 5.7 8.2 6.8

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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+ 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 cla t6i/chung toi vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching toi cing 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 cac 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 clia ngudi phy trach nghién cru va phan tich vé chig khoén ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh
nay c6 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 phan tich chi dugc gti toi cho khach hang ctia chung t6i, do d6 khong duogc phép sao chép, chuyén tiép, hay gtti lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cia ching toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoan Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cap gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao cao phan
tich nay va cac tai lieu marketing, dugc c&p chirng chi hanh ngheé va dugc quan ly bdi UBCKNN Viét Nam. Bao cdo nay khong dugc sao chup, nhan ban hoac xuét ban (toan
bo hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chap 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 mot dé nghi mua hodc ban hoac khuyén khich mua
hodc ban bat cir khodn dau tu nao. Khi xay dung ban bao cao nay, chiing téi hoan toan da khéng 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 hodc tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, myc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khon Shinhan Viét Nam
khong dadm bdo nha ddau tu sé dat duoc loi nhuén hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céc bén lién quan, va cac
nhan su cép cao, gidm déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n thét lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay déi bat cr lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém dugc 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 cédo phan tich nay va céc tai liéu
marketing khong thé duoc stir 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. B&o céo nay khong dugc sao chup, nhan ban hodc xudt 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 N0.958,
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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