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MUC LUC

TONG QUAN NGANH BAN LE VIET NAM

Thi trworng ban 1é sdi dong va giau tiém ning

Xu hwéng ban Ié hién dai lén ngoi

Nhirng "tay choi" I&n trén thi trieo'ng ban lé

Nganh hang néi bat

CAC DOANH NGHIEP BAN LE NOI BAT
CTCP Pau tw Thé gi#i di dong - MWG
CTCP Ban Ié ky thuat s6 FPT - FRT
CTCP Thé gi&i s6 - DGW

CTCP Vang bac da quy Phu Nhuén - PNJ




Chuing t6i khuyén nghi KHA QUAN dgéi véi nganh ban l1é dua trén cac luan diém:

(1) Thi treérng ban 1é Viét Nam dwoe dw bao sé tang trwéng 12.05% trong giai doan 2023-2027 nh& cac dac diém

hét strc thuan loi vé dan cw, thu nhap, mirc d6 thAm nhap cua Internet va céc thiét bj théng minh.

(2) Nhirng tay choi I&n trong nganh ban 1& nhw Vinmart, Masan, Thé giéi di ddng, FPT Retail, Aeon, Lotte Retail, Central
Group déu c6 ké hoach mé& rong manh trong thoi gian t&i dé chiém Iinh thi phan trong miéng banh thj trwedng ban 1&
c6 gia tri 1én t&i 163.5 ty USD vao nam 2027.

(3) Nhitng nganh hang nbi bat véi sy tham gia ctia nhitng éng I&n trén thj tredng 1a hang tiéu dung, thiét b dién tor,
cbng nghé va trang surc.
P6i v&i cac doanh nghiép ban 18 niém yét trén san, ching toi cting khuyén nghi KHA QUAN. Cu thé:

+ MWG gianh dwoc thi phan phan khac cao cdp sau cudc chién gia trén thj trwedng ICT va ky vong thanh cdng ban

20% vbn cha Bach hoa xanh cho ddi tic nwéc ngoai véi dinh gia 1.5-1.7 ty USD.
« FRT dan dau trong cudc dua chudi nha thudc, tan dung co hoi khi cac dbi tht dang can tai cau trac dé tang quy meé.
« DGW chon téang doanh thu t&» nhirng s&n phdm phan khic thap va da dang hoa sén pham.

+ PNJ cai thién bién Ioi nhuan rong, gianh thj phan tir tay cac déi thi bat chap thj trwéng chung suy yéu.
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THI TRWONG BAN LE SOI DPONG VA GIAU TIEM NANG

Thi trwdng ban 1é gan 100 triéu dan véi da phan la dan so6 tré va thu nhap ting nhanh

Viét Nam la quéc gia dong dan thir 16 trén thé gi¢i. Dan sb Viét Nam hién nay wéc dat 98.9 triéu ngwdi va du kién sé vwot mbe 100 triéu ngudi vao
nam 2025. Dong thdi, Viet Nam ciing chivng kién téc do nguoi dan thudc tang 16p trung lwu va ty 1& dan cw thanh thj gia tdng nhanh chéng trong

nhirng ndm vira qua. Nhirng yéu té trén da khién cho Viét Nam tré thanh manh dat mau mé cho cac nha ban 18.

Theo s liéu tr Ngan hang thé gisi (World Bank), Viét Nam chirng kién thu nhap binh quan dau ngudi giai doan 2017-2022 dat 8.5%, cao nhét trong
khu virc Dong Nam A va cao gan gap ddi mirc binh quan cla thé gi¢i. Thu nhap ting trwédng nhanh khién cho gia tri gid hang tiéu dung cta ngudi

Viét nang lén nhanh chéng. Téng mirc ban I& hang hoa va dich vu tiéu dung cta Viét Nam da tang 44.4% trong cling giai doan.

Tang trwdng thu nhap binh quan dau ngwoi Doanh sé ban Ié hang hoa Viét Nam

giai doan 2017-2022
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Nguén: World Bank, GSO




To6c d6 tang trwéng nhanh bac nhat trong khu vwe

Viét Nam dwoc dw bao sé nam trong top 20 World Data Lab's dy b&o Viét Nam sé tang 8 bac trong top 30
thi trirong tiéu dung lon nhat the gioi vao cuoi thap ky nay thj trwdng tidu diing 16n nhét thé giéi trong thap ky nay va chiém

2020 2030 Change Change in 1.1% dan sb thudc tang 16p tiéu dung thé gi¢i vao nam 2030.

inrank cons. class

o China [ 9 China @ o 336.9M N A . N . . . P
: Indla ® ® ndia ~ 0 419.5M Con theo nghién ctru cua Mordor Intelligence, thi trwdng ban 1é
< United States @ ® United States = 0 24.2M Viéet Nam duwoc dy béo la sé chiing kién toéc dod tang truwdng
v Russia Indonesia 42 75.8M ) X i
. Japan Russia w -1 1.4M CAGR giai doan 2023-2028 dat 12.05%, gap khoang 2 lan toc
“  Indonesia Brazil e #+ 20.6M . . i . o B .
e Brazil Pakistan +7  59.5M do tang trwédng GDP wdrc tinh trong cung giai doan. Toc do tang
s Egypt Japan . -3 -4.9M . , N N . iangea o L.
o Mexico Egypt = 4 29 6M trwdng dw bao cua nganh ban 1é Viét Nam trong 5 nam t&i vuot
®  Germany Mexico o A1 20.1M sz . . N < n PO , .
# United Kingdom Bangladesh ® +17  52.4M xa so véi cac thj trwdng Béng A, Béng Nam A va mirc tang
() France Germany & -2 -0.1M trwdng binh quan cla thé gii.
@  Turkey ‘.\ Philippines 3 +7  37.5M
<« ©  Pakistan ‘-’r Turkey @ -1 14.5M PR . i . L
S 0 tay Z United Kingdom % -4 3.2M Toc d6 tang trwong kép nganh ban le
€ = Thailand _ France () 4 3M GD 2023-2028
*.  South Korea ~—/ hailand - 12.6M
£ spain ‘ ®__vienam _©> +8  23.2M - .
9 Philippines “.' Nigeria -1 11.2M rung ucl)c UU70
z Iran . South Korea = -4 1M Malaysia 5.94%
- Poland Iran = - 9.2M Théi Lan 5.50%
() Canada Spain £ 5 1.3M Indonesia 5.00%
: Ukraine ~ s Irath s # 11.3M Han Quéc 4.58%
=y Iraq Ukraine e 1 5.3M Thé gii 4.50%
(m Canada ) -3 2.8M N :
Argentina [ ® Argentina 0 5.1M Phll{pplnes 4.00%
® Bangladesh M Saudi Arabia @ +1 5.9M Pai Loan 4.00%
© Saudi Arabia Poland v -7 -0.6M Singapore 3.00%
£ Malaysia [ ® Malaysia £ 90 6.9M

Nguén: World Data Lab's, Mordor Intelligence




XU HUONG BAN LE HIEN BAI LEN NGOI

Ctra hang tién li va mua sam trwe tuyén dan dau xu hwéng ban 1é

Cho truyén thdng va cac clra hang tap hoa chiém thj phan I&n doanh sé ban & tai Viét Nam. Tuy nhién, thi trwéng ban 1& Viét Nam ching kién sw
thay déi nhanh chéng trong xu hwéng tiéu dung ctia ngwdi dan. Trong khi cac ctra hang tap hod, cho truyén thédng dan méat di vi thé thi cac hinh thirc
ban 1& hién dai da tang thi phan tr 15% nam 2015 1&n 26% vao ndm 2022.

Thém vao d6, sy phd bién cla Internet va céc thiét bi théng minh, cdng véi tac Top 10 thi trwong tang trwédng TMDT

déng ciia dai dich Covid-19 d4 khién cho mua s&m truc tuyén biing nd. Viét Nam CAGR 2023-2027

dwgc EcommerceDB dy bao la mét trong nhivng thi trwong thwong mai dién to

e [ e
tang trwdng nhanh nhat thé gi¢i véi CAGR giai doan 2023-2027 la 12.3%.
Ty trong doanh thu cac kénh ban lé ,
Truyén théng ' Hién dai = TMDT
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Nguén: Kantar, Ecommerce DB, Statista, PSI téng hop




NHO’NG "TAY CHOI" LON TREN THI TRUONG BAN LE

Thi trwérng ban 1é canh tranh gay gat

V6i tiém nang tang trwdng thudc nhém cao nhét trong khu vire, thi tredng ban 1& Viét Nam la miéng banh hdp dan va tao ra cudc dua cdng thang
gitra nhirng nha ban 18 "sirng sé" ca trong nwdc va trén thé gi¢i nhw Winmart, Bach hoa xanh, Saigon Co-op, Vincom, Aeon (Nhat Ban), Mega Mart,
Lotte Retail (Han Quédc), Central Retail (Thai Lan),...

Téng dién tich san ban lé cua cac nha ban lé

Ion nhat tai Vigt Nam DPau tv manh dé tdng dd phu la chién lwoc chung trong nd lwc gia
tang thi phan cta nhirtng nha ban 1& nay. Trong d6, Vincom Retail va
1,747 Bon vi: Triéu m2 Aeon 1a nhitng nha ban I& chirng kién tang trwdng manh mé nhat vé&
tdng dién tich san cho thué ban 1é trong nhirng ndm vira qua. Cudc
dua nganh ban 18 tai Viet Nam dwoc dw béo la sé tiép tuc vo cuing
1.200 gay can khi Centrail Retail, "6ng trum" ban I& Thai Lan c6 ké hoach
1,040 dau tw thém 1.45 ty USD vao thi trwéng Viét Nam trong 5 nam téi va
d&t muc tiéu tdng quy md sb ctra hang lén gap doi, dat 600 clra
hang vao nam 2027. Aeon Mall cling dang xay dwng 2 trung tam
mua sdm Ié&n tai Hué va Ha Noi, ddng thoi cé ké hoach trién khai mo

hinh siéu thi quy md vira.
253

Vincom Central Retail Aeon Lotte Retail

Ngudn: PSI téng hop va woc tinh
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NGANH HANG NOI BAT

Hang tiéu dung nhanh

Thi trwdng ban 1é hang tiéu dung & Viét Nam dwoc théng tri béi cac
nha ban 1é nhw Aeon, Lotte Mart, Saigon Co-op, Winmart va Bach hoa
xanh. Tang trwdng nhém nganh hang tiéu dung chd yéu phu thudc
vao ting trwdng cla nhém hang khong thiét yéu. Trong do, cac mét
hang ching kién ting trwédng nhanh nhat 1a thirc ubng khéng cén va

cham séc ca nhan, dic biét 1a théng qua k&nh phan phéi truc tuyén.

Doanh thu va lgii nhuan cac chudi ban l1é
hang tiéu dung 2022

Ty déng Saigon Coop Winmart ®Béach hoa xanh
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Nguédn: Kantar, PSI téng hop

Top mat hang tang trwéng nhanh nhat
trén kénh phan phoi trwc tuyen 2022
(%YoY)

Cham séc tay va co thé

Thirc ubng khéng con _ 53.7

Sira bot

Quan ly chi phi van 1a bai toan quan trong nhat cla cac chubi ban
I&. Trong khi Bach hoa xanh nd lyc dé dat diém hoa vén vao cudi
ndm nay thi Winmart da tuyén bé tim ra "coéng thirc" d& hoa vén
du doanh thu binh quan méi ctra hang chi bang 1/3 clia Bach hoa
xanh. Nguwoc lai, chudi siéu thi ctia Saigon Coop - chudi siéu thi
I&n nhat Viét Nam van dang déu dan sinh I&i m&i ndm trén 1,000

ty ddng tir 2015 t&i nay.




Thiét bi gia dung va céng nghé

Mua kinh doanh chinh cta cac clra hang ban 1& nganh hang nay la quy 3 va quy 4 hang nam, gén lién v&i nhu cdu may tinh, thiét bi van phong vao
mua twu trwdng va sw kién ra mét cac dong sdn phdm cao cip cta Apple, Samsung. Bén canh dé, nganh hang thiét bj gia dung ciing thwong chirng

kién nhu cau tdng manh vao giai doan cudi ndm va gan Tét Nguyén dan.

Nganh hang ICT bat diu chirng kién khé khan tir ndm 2021 do tac dong cla dich Covid-19. Tang trwdng cham lai khién cho cac nha ban 1é nganh
hang nay phai canh tranh manh hon dé gianh thi phan. Cuédc chién gia gitva cac nha ban 1& nganh hang nay bat dau né ra tir gitra ndm 2022 va van
dang tiép dién v&i viéc cac nha ban 18 lién tuc dwa ra nhivng chwong trinh khuyén mai, gidm gia dé kich cau. Tuy nhién, cudc chién gia da khién bién
loi nhuan godp cla cac chudi ban 1& bi anh hwdng va chi phi ban hang tang Ién nhanh chéng. Du phai hi sinh lgi nhuan, cac nha ban 1& hau nhw déu

khéng thé dirng ngoai cudc choi va d& mét thi phan vao tay dbi tha.

Bién lgii nhuan gop cac chudi ban lé Chi phi ban hang/doanh thu cta céac chudi
thu hep do cudc chien gia tang manh
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Nguédn: PSI téng hop va tinh toén




Trang stwrc

Thi trwdng ban 1& trang strc cha Viét Nam c6 mirc d6 tap trung twong déi thap, sd lwong ctra hang vang bac nhé rat nhiéu, théng ké toan quéc 1a

khodng trén 10,000 ctra hang. Cac chubi ban 1& trang strc I&n va c6 dd nhan dién cao hién tai chi c6 Phi Nhuan, Doji.

Trang st¥c 1a nganh hang c6 murc tiéu thu 6n dinh trén thi trwong Viét Nam, CAGR giai doan 2017-2022 dat 1.9% trong khi mirc tang trwéng toan thé

gi¢i trong cling giai doan la -0.2%. Tuy nhién, b4o c&o quy 2 cGa Héi ddng Vang thé gi¢i cho thdy nhu ciu tiéu thu trang strc & Viét Nam da giam téi

18% so v6i cung ky do tac dong cua tang trwdng kinh té cham.

Do la mat hang c6 gia tri cao, va gén lién v&i quan niém cét triv
tai san trong van hoa chau A néi chung, sy tang trwéng cla
nganh hang trang stc phu thudc I&n vao téc do gia tang thu
nhap cla ngwoi dan. Bén canh do, thj trwong trang strc Viét
Nam khoéng qua nhay cdm vé&i gia, vi vay, tang trwdng cua
nganh 6n dinh hon so v&i nhitng thi trwdng 16n nhwng lai rat

nhay cadm véi gid ca nhw An Dé.
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Thé manh clia MWG la phat trién hinh thirc ban 1é dang chudi clra hang. Viéc quan ly chat ché chi phi trén quy mé tirng ctra hang va ap dung chung

1 cong thire kiém soat chi phi da gitp cac chudi ban 1& ctia MWG thanh cong va sinh 161 vwot troi so véi cac ddi tha.

Nganh hang ICT canh tranh gay gat

Bién loi nhuan gop cac nha ban 1é ICT niém yét
Chién dich giam gia ctia MWG tir quy 3/2022 da cudn cac dbi tha Jun-22 =Sep-22 mDec22 mMar-23 mJun-23
vao cudc chién gia khoc liét. V&i bién loi nhuan gop vuwot troi so véi 30%

cac dbi tht, MWG dang gianh lai thi phan, dac biét & 1a phan khuc

hang cao cép ti tay cac dbi thi canh tranh du phai chiu hi sinh rat 2

I&n. Dén cudi quy 2/2023, thj phan cta Thé giéi di dong tang 20%

khoang 5% so voi nam trwdc, dic bigt déi voi dong san pham 15%

Iphone, thi phan cltia Thé gidi di dong da tang tir 25% Ién 45%, cho 10%

thay chién lwoc cia MWG dang thanh cong. 50 h
MWG FRT DGW

An Khang va AvaKids tam ngwng mé rong Nguén: BCTC céc cong ty

Xuét phat muén trong cudc dua cla cac chudi nha thuéc, An Khang cia MWG dang tam dirng mé rong trong khi Long Chau ctia FPT Retail théng
thé trong cudc dua ban 18 duwgc phdm. Tuong tw véi chudi Bach hod xanh, MWG du kién sé tai cAu tric chudi nha thuéc An Khang. Du vay, ching
tdi cho rang, An Khang c6 thé sé khéng déng gép nhiéu cho doanh thu va lgi nhuan cia MWG trong dai han khi cuéc dua chudi nha thubc dang dén

hdi nga ngd.

Bén canh d6, chudi AvaKids ciing dang dirng mé thém cac ctra hang mai va chi dwoc duy tri van hanh nhirng clra hang dang ton tai do Céng ty can

tap trung ngudn lwc cho Bach hoa xanh va gianh thém thi phan méng dién may.




Tap trung nguon lwc cho Bach hoa xanh

Doanh thu binh quan méi cira hang chudi BHX DPong luc tang trwdng clia MWG trong dai han sé& dwa vao chubi Bach

Ty dong hoa xanh. Sau khi tai ciu tric, doanh thu ctia BHX da cai thién dang ké.

2.00 Téi chu tric V6i dinh hwéng chién lwoc thay thé cho truyén théng, BHX tap trung
1.80 chudi BHX, 1.65

160 giam sé lwong vao nganh hang twoi séng. Doanh thu tlr nganh hang nay chiém 30%-

’ (ra ha z o N x. N % N < -
1.40 eranans _\/\__/ 40% tong gia tri doanh thu cta chudi. DU vay, chién Ivgc nay dat ra bai
1.20 /_ toan quan ly hang tdn kho do nhitng sédn pham twoi séng khé bao quan
1.00

va phai thay thé lién tuc. Viéc tai cdu tric cla BHX ngoai thu hep quy
0.80

N NN NNNNANNNNODOOOO®O®® mo sb lwong ctra hang, thay dbi ty Ié cac loai hang hoa con la bai toan

NN I NI AR A I I I I I
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hang hoa twoi sdng cho cac clra hang.

Sau tai cau tric, doanh thu chudi BHX da cai thién rd rét. Tuy nhién, dwéi tac dong clia xu hwéng cat gidm chi tiéu ctia nguwdi dan do kinh té nam

2023 khé khan hon, két qua kinh doanh cla chudi BHX téng trwdng kha cham. Cong ty d&t muc tiéu doanh thu binh quan méi cira hang sé dat 1.7 ty
ddng vao cudi nam 2023.

Théng tin vé viec MWG sap ban 20% cb phan tai Bach hoa xanh cho cac nha dau tw nwéc ngoai véi dinh gia 1.5-1.7 ty USD, twong dwong véi mie
P/S khoang 1.27-1.43. Trong trwdng hop MWG c6 thé hoan tat thwong vu nay vao cudi quy 1/2024 nhw cac ngudn tin hién tai dua ra thi MWG sé
nhan dwoc khoang 300-340 triéu USD. Trong bdi canh lgi nhuan ctia MWG suy gidm nghiém trong t» mang ICT va chudi BHX chwa dat diém hoa
vbn, khoan tién I&n tir viéc ban c¢d phan ctia BXH c6 thé gilp MWG tiép tuc cai thién hiéu qua hoat dong ctia BHX va tai tro' cho viéc nghién ciru, thi

nghiém nhirng chudi ban 18 méi dé tim kiém tang trwéng trong giai doan tiép theo.




Dan dau trong cudc dua chudi nha thudc

Long Chau vwon 1én dan diu trong cudc dua Trong khi cac chudi nha thuéc khac nhw Pharmacity va An

chuoi nha thuoc Khang thu hep quy mé hodc dirng mé rong thém, Long Chau

———|ong Chau An Khang Pharmacity cta FPT Retail van tiép tuc tang thém sé lwong clra hang maoi

1,500 nhanh chéng va tré thanh chudi nha thuéc c6 sb lvong clra
/ hang nhiéu nhét trén thj trwong.

1,000 < ‘
Doanh thu binh quan maéi clra hang cta Long Chau tiép tuc

500 duy tri & mtrc trén 1 ty déng/thang. Con sb nay twong dwong
voi thoi diém cudi ndm 2022 va vwot trdi so vai hai doéi tha la
Pharmacity (400-500 triéu ddng/ctra hang/thang) va An Khang
2018 2019 2020 2021 2022  T6.2023 (300-350 triéu ddng/cira hang/ thang).

Nguén: PSI téng hop

Doanh thu 6 thang dau nam 2023 cuta chudi nha thudc Long Chau dat 6,899 ty ddng, déng gop 46% doanh thu cla FPT Retail. Loi nhuan t& chudi
nha thuéc Long Chau dang bt ddp mot phan cho khoan 16 1&n tir nganh hang ICT trong 6 thang dau ndm 2023 khi FPT Shop tham gia vao cudc chién
gia khéc liet. Sw ra mét clia ctra hang Apple Store online tai Viét Nam tir cudi ndm 2022 dwoc dy béo 1a sé gay ap lwc phai gidm gia, khuyén mai 1én
cac nha phan phéi trong dé c6 FPT Shop vao thdi diém ra mat dong san pham méi ctia Apple khi cac nha phan phdi. Diéu nay cé thé sé khién doanh

thu va loi nhuan ctia FPT Shop trong mua cao diém quy 4 tiép tuc khong kha quan.

Ké hoach mé& réng dia ban vé cac ving ngoai thanh va néng thén va nang téng sd clra hang lén 3,000 trong 2-3 ndm t&i dw kién sé& doi hdi lwong I&n

chi phi dau tw trong khi dong tién ctia FRT dang phai chiu tac dong tiéu cwc mang ICT. Chi phi I&i vay, nhw vay, sé gia tang ap lwc |én FRT khi doanh

nghiép hién dang c6 ty 1& No vay/Vén chi sé hiru dat gan 2.4 1an, cao hon nhiéu so véi cac di tha 1a MWG (0.9 1an) va DGW (0.83 Ian).




Hwéng di riéng dé tranh sa da vao "cudc chién gia

Co cau doanh thu chuyén dich dan Cudc chién gia bt dau ciing voi gian doan chudi cung trng tir
Trung Quéc khién cho DGW gép khé khan trong nira cubi
- ﬁ i i i nadm 2022 va quy 1.2023. Tl quy 2, tdn kho cliia DGW da

giam khi doanh sé ban hang bat dau cai thién va ngudn cung

4n dinh hon. Cong ty ky vong két qua kinh doanh sé& hdi phuc

46% S 47% 49% o . - . e ax
48% tr quy 4.2023 va chu ky téng trwdng mai sé bat dau tr 2024.
Ap lwc tlr cude chién gia da khién DGW phai tim hwéng di
méi dé tang trwdng. Thay vi tiép tuc gidm gia manh dé canh
35% 35% e 32% 29% R , s
¢ tranh, DGW chon mua lai 1 céng ty kinh doanh san pham bao
hé lao déng va thiét bj cong nghiép la Achison. Bén canh do,
2019 2020 2021 2022 1H2023 . . . R . A £ A N
DGW huwéng téi nhdom khach hang cé thu nhédp thap va mé
Laptops, tablet: bién thoai ® Thiét bj van ph¢ " . a a Lo PR
z?p ops, fablets en thoa IStblvan phong réng kinh doanh thwong hiéu dién thoai gia ré maéi la ZTE.
=P0 dung gia dinh = Hang tiéu dung

Cong ty cling c6 dw dinh cung cép dich vu mé& brandshop cho

Ngudn: PSI uoe tinh cac nhan hang khac dé da dang hoa ngudn doanh thu.
Déi v&i nganh hang tiéu dung, Cong ty ciing dw kién b sung vao danh muc kinh doanh mét nhan hang bia.

Tuy khoéng c6 sd&n phdm déng vai trd thay ddi cudc choi trén thi trwéng ban 1& ICT, chiing tdi cho rang viéc tich cwc da dang hoa theo ca chiéu ngang
va chiéu doc sé gitp cho DGW tiép tuc ting trwdng trong thdi gian téi va han ché tac dong tiéu cuwc ctia cudc chién thi phan trén thi trudng ICT. Cac

san phadm thuéc phan khic gia ré dén tr Trung Quéc va Han Quéc it chiu &nh hwéng ctia cudc chién gia dwoc ching toi dw bao sé déng goép chinh

trong doanh thu ICT cua Digiworld.




Chudi ban lé trang sirc I&n nhat Viét Nam

PNJ cé ty suat sinh 1&i vwot troi

Doji = PNJ
Ty ddng
77,191

33,786

1,017 1810

Doanh thu Loi nhuan

Nguén: PSI téng hop

PNJ hién & chudi ban 1& trang stc I&n nhat Viét Nam véi 387 ctra
hang trén khdp ca nwdc véi 5 thwong hiéu trang strc va ddng ho,
chiém trén 50% thj phan trang strc trung va cao cap. Tinh t&i hét nam
2022, PNJ la chudi ban & trang strc c6 doanh thu I&n the 2 trén thi
trwdng nhwng loi nhuan lai vwot tréi so véi dbi tha 1a Doji nhd san

phdm da dang.

Du it chju &nh hwéng cla xu hwéng that chét chi tiéu do tap trung vao
nhém khach hang trung lwu tré 1én, doanh thu PNJ cling suy gidm kha
nhiéu trong ntra dadu ndm 2023 nhwng bién lgi nhuan co6 sw cai thién
tr quy 2.2023 nhd chién lwgc mé rong nhanh hon, chiém duoc thi
phan tir cac dbi tha va thay ddi co cAu san pham gitp cho doanh thu
gidm cham lai va loi nhuan sau thué 8 thang ctia PNJ di ngang so voi

cung ky du bdi canh chung ciia nganh khong thuan lgi.

Chung t6i ky vong két qua kinh doanh ctia PNJ sé& cai thién trong quy 3 va d&c biét 1a quy 4 nhd nhu ciu téng 1én vao cac dip 18 cubi nam va "mua

cwdi". Vi vay, ching tdi cho rang mang ban & trang sirc va kinh doanh vang miéng sé hdi phuc nhanh hon trong khi méng ban budn c6 thé sé& phai

mét thém thoi gian dé& ché doi nhirng tin hiéu tich cwe hon tir nén kinh té néi chung.




TRUNG TAM PHAN TICH

Tran Anh Tuan, CFA
Giam dbc Trung tdm Phan tich
Email: tuanta@psi.vn

DPing Tran Hai Pang
Phoé Giam dbc Trung tam Phan tich
Email: dangdth@psi.vn

Pham Hoang

Chuyén vién cao cap
Email: phamhoang@psi.vn
Té Quéc Bao

Trwdng Nhém Chién lwoc thi trwdng
Email: baotg@psi.vn
Nguyén DPlrc Duy

Chuyén vién cao cap
Email: duynd@psi.vn

Vi Thi Ngoc Lé

Chuyén vién cao cap
Email: levtin@psi.vn

Vi Van Khoa
Chuyén vién cao cap
Email: khoavw@psi.vn

Tran Vinh Xuan
Chuyén vién cao cap
Email: xuantv@psi.vn
DPong Viét Diing
Chuyén vién cao cap
Email: dungdv@psi.vn

Bui Pang Thanh
Trwdng Bd phan Quan hé Qubc té
Email: thanhbd@psi.vn

Nguyén Quynh Trang
Chuyén vién cao cap
Email: trangng@psi.vn
Vii Huyén Ha My
Chuyén vién cao cap
Email: myvhh@psi.vn
Nguyén Minh Quang
Chuyén vién cao cép
Email: quangnm@psi.vn
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CHUNG KHOAN DAU KHi
PETROVIETNAM SECURITIES INC.

PSI

LIEN HE CONG TY CO PHAN CHUNG KHOAN DAU KHI
Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: +84 24 3934 3888 - Fax: +84 3934 3999 - Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh

Lau 1, toa nha PVFCCo, sé 43 Mac Dinh Chi, Phudng Da Kao, Quan 1, TP. H6 Chi Minh
DT: +84-28 3914 6789

Fax: +84-28 3914 6969

Chi nhanh TP. Viing Tau

Tang 5, toa nha Silver Sea, s6 47 Ba Cu, TP. Viing Tau
DT: +84-64 254520/22/23/24/26

Fax: (84-64) 625 4521

Chi nhanh TP. Pa Néng

Tang G va tang 1, Toa nha PVCombank Da Nang, L6 A2.1 dudng 30 thang 4, Phudng Hoa Cudng Béc,
Quan Hai Chau, TP. ba Nang

DT: +84-236 389 9338

Fax: +84-236 38 9933

TUYEN BO MIEN TRACH NHIEM

Céc thong tin va nhan dinh trong b4o cdo nay duoc PSI dua ra dua trén nhirng ngudn tin ma PSI coi la dang tin cay vao thoi
diém cong bd. Tuy nhién, PSI khdng dam bao tinh ddy dd va chinh xéc tuyét ddi clia cac thdng tin nay. Bao cao dwoc dwa ra
dwa trén cac quan diém clia ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dauw mua ban,
nam git chirng khoan.

Nha d4u tw chi nén st dung béo cao nay nhu mét ngudn tham khao cho quyét dinh du tw ca minh vaPSI sé khéng chiu
bét ctv trach nhiém nao trudc nha dau tu ciing nhw déi twong dwoc nhédc dén trong bao cao nay vé nhiing ton that cé thé xay
ra khi dau tw hodc thong tin sai léch vé ddi twong duoc nhic dén trong bao céo nay.

WWW.psi.vn
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