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CTCP Pau tw Thé gidi Di dong (HOSE MWG)

Bach Hoa Xanh — “Quéan bai” chién lwgc cho giai doan tang trudng tiép theo
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Thong tin co ban (27/06/2025)

San giao dich: HOSE
Gia thi trudong: 65.800
EPS: 2.987
P/E: 21,99
Gid trj s6 sach: 20.051
P/B: 3,24
KLGD TB 20 phién: 8.042.630

KLCP dang lwu hanh: 1.478.933.209

Vén héa (ty déng): 96.131

Bién ddng gia co phiéu trong vong 1 nam
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Khuyén nghi dau tu:

Chuing t8i khuy&n nghi KHA QUAN d3&i vdi co hdi ddu tu ¢d phiéu MWG trong ndm 2025 vdi gia hop Iy dugc xac dinh & mirc 78.300
dong/cd phiéu (+19% so véi gia thi trwdng).

Dv bdo két qua kinh doanh 2025:

Aseansc uéc tinh lgi nhuan sau thué (LNST) ndm 2025F clia MWG dat 4.839 ty dong (+29,6% YoY), dwa trén gia dinh céc chubi kinh
doanh chl dao clia MWG ting trwdng 6n dinh trong ndm 2025, dan dau béi chudi Bach Héa Xanh.

Ludn diém dau tu:

Bach Héa Xanh 1a con “4t chd bai” cla MWG trong thoi gian tdi, nhd: (i) chién lvgec md rdng quy mé sau khi lgi nhuan chuyén
duwong; (ii) Bach Héa Xanh cé t6c d6 ting trudng vuot trdi so vai cac dbi thld canh tranh 1dn; va (iii) hudng 1gi tir xu hudng chuyén
dich sang phan khuc siéu thj cda nguoi tiéu dung.

Chudi ICT va CE ky vong tiép tuc da phuc hoi va ting trwdng, nho: (i) diém roi cla chu ky thay thé 13 chat xuc tac cho sy phuc hoi
clia mang dién thoai, may tinh bang va laptop; (ii) 16 trinh tat séng 2G tai Viét Nam; va (iii) trién vong ting trudng sau giai doan tai
cdu trdc cac clra hang kém hiéu qua.

Chudi Era Blue c6 thé 1a mot “vién ngoc” méi khi d3 dat diém hoa von chi sau 1,5 ndm va con nhiéu du dja ting truéng.

Trién vong nganh BAN LE nim 2025 duoc danh gia KHA QUAN. Trong dé, yéu t8 tich cuc dén tir: (i) Chi tiéu tiéu dung ndi dia 13
déng lyc chinh; (i) Chinh phu ti€p tuc wu tién thiac day tiéu dung ndi dia va du lich; (iii) Xu hwdng chuyén d6i s6 va sy bung né
cla thuong mai dién tl; (iv) Thye pham tién Igi, hang tiéu dung nhanh (FMCG), sdn phdm chdm sdc stre khoe va lam dep duoc ky
vong tang trwdng manh.

Cap nhat két qua kinh doanh:

Doanh thu Q1/2025 dat 36.135 ty déng (+15% YoY). BLNG gidm nhe xudng muirc 19,9%, chi yéu do mang ICT va CE. LNST
Q1/2025 dat 1.548 ty déng (+71% YoY).

Doanh thu 572025 dat 61.229 ty dong (+13% YoY), hoan thanh 41% ké& hoach nadm.

2022 2023 2024 2025F K& hoach 2025
(ty VND) (ty VND) (ty VND) (ty VND) (ty VND)

Doanh thu thuan 133.405 118.280 134.341 149.799 150.000
Tdng trudng 8,5% -11,3% 13,6% 11,5%
LNST 4.102 168 3.733 4.839 4.850
Tdng trwdng -16,3% -95,9% 2124,5% 29,6%

Ngudn: MWG, Aseansc research
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Co cau doanh thu theo chudi /> MWG la nén tang ban 1é da nganh nghé s6 1 Viét Nam, hién quan ly va van hanh cac chubi bén\
Ié hang dau: Thé Gi¢i Di Pong (TGDP), Pién May Xanh (PMX), va Bach Héa Xanh (BHX), vd&i
mang ludi 5.715 clra hang trén toan qudc. Trong dé, Thé Gidi Di Déng va Dién May Xanh dang

gitt thi phan s6 1 Viét Nam vé ban |é thiét bi cdng nghé va dién tlr tiéu dung. MWG tép trung

phan phdi cac san pham dién thoai, thiét bi di dong, dién may, phu kién, thuc phdm va FMCG,
déng thdi mé rong sang linh vire ban 1é duwgc pham va san pham me va bé.
> Heé sinh thai cla MWG khéng chi bao gdm céac chudi ban 1&, ma con cé cac don vi cung cap dich

vu hd tro nhuw hau mai, bao tri, [3p dat va logistics. MWG cling mé rong kinh doanh ra thj trudong

, nudc ngoai vai lién doanh ban 1é dién may tai Indonesia.
m Thé gidi di dong Dién mdy xanh Bach héa xanh  m Khac \ g ’ yia
Co ciu doanh thu theo san pham kinh doanh S6 lwgng clra hang cac chudi cia MWG
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m Dién thoai, phu kién & thiét bj di d6ng khac = Dién may = Thuc pham tuoi & FMCG = Khac TGDD PMX BHX AnKhang  Ava Kids Erablue
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Hé sinh thai chia MWG

o
%

ICT & CE

Thé Giéi Di Péng |3 mét trong nhitng chudi ban l&
hang d&u tai Viét Nam, chuyén cung cdp cac san
phdm cong nghé& nhw dién thoai di déng, may tinh
bang, laptop va phu kién.

Bién May Xanh |& mdt phan coa Thé Gidi Di Dong,
chuyén vé cic san phdm dién tir va dién lanh nhw
tivi, t0 lanh, may giat, didu hoa nhiét d6, cling vdi cac

thiét bi gia dung va san pham kij thudt & khac.

l

Bach hoa

Bach Hoéa Xanh |3 mdt trong nhitng céng ty hang diu trong
nganh ban |& tai Viét Nam. BHX chd y&u tip trung vao viéc
cung cip cac san phdm thwe phdm twoi séng, FMCG va cAc mét
hang gia dung cin thiét cho hd gia dinh. H& thing ci¥a hang ndi
bat véi mé hinh kinh doanh nhidm vao viéc cung cip hang hda
vdi gia cad phai chang, chit lwong dam bao, va dich vu khach
hang t6t. Bugc biét dén |3 mdt trong nhi*ng nha ban & hang
ddu tai Viét Nam, Bach Hdéa Xanh ti€p tuc mé réing mang lwdi
c¥a hang cha minh trén khip dat nwéce, hwdng tédi muc tidu

phuc vy nhu ciu ngay cang cao cla ngudi tidu ding.

] -
@ erablue

Cac Cong ty con khac thudc hé sinh thai cia MWG

AVA Kids chuyén cung cdp cic san phdm danh cho me va bé,

hwéng t&i vidc cai thién cudc sdng hang ngay cho nguéi ding.

An Khang cung cp cac giai phap sic khoe toan dién: tw van,
kham bé&nh truc tuyén, cung cdp thudc va cac san phim y t&,
mang lai sy tién lgi va bao vé sirc khoe cho ngudi dan.

EraBlue chuyén vé& bén |& cac san ph&m va gidi phap cong nghé
cao cAp, nhu thigt bi &m thanh, phu kigén théng minh va cac san
phdm céing ngh& sang tao khic, nhin manh vao chit lugng va

trai nghiém nguoi ding cao cép.

Ngudn: MWG, Aseansc Research
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1. Gidi thiéu:

Hé sinh thai chia MWG

Thé Gisi Di Pong 1a hé théng

ban I& dién thoai di déng, laptop, phu kién va thiét bi céng nghé
hang dau Viét Nam, truc thudc Céng ty Cé phan Dau tv Thé Gigi Di
Pong (MWG). Ra méat vao nam 2004, Thé Gigi Di Bong khéng
ngirng mé& rong véi hon 1.000 cira hang bao gém Topzone trén
khap Viét Nam. V&i cam két mang dén trdi nghiém mua sam tién
lvi, dich vu cham soc khach hang chuy&n nghiép va chinh sach hau
méi hap dan, Thé Gigi Di Péng da tré thanh diém dén tin cay cua
hang triéu ngwdi tiéu duang Viét Nam.

topzone by thegiocididong Ra mat vao nam

2021, TopZone duwoc Apple cdng nhan 1a Apple Authorized Reseller
(AAR) va Apple Premium Reseller (APR), mang dén trai nghiém
mua sam dang cap v&i khéng gian hién dai theo chuan thiét ké cua
Apple. Chudi cl¥a hang nay cung cap day dd cac dong san pham
cia Apple nhw iPhone, iPad, MacBook, Apple Watch, AirPods va
phu kién chinh hang. Tinh dén thévi diém hién tai, TopZone da phat
trién nhanh chéng va tré thanh chudi clra hang chuyén ban Ié cac
san pham trong hé sinh thai Apple s6 1 tai Viét Nam.

Pién may XANH Ra mét vio nim 2010, Dién May

Xanh chuyén cung cap cac san pham dién ti, dién lanh, gia dung
va cong nghé tir nhiéu thwong hiéu uy tin. V&i hon 2.000 siéu thi
trai dai khap Viét Nam, Bién May Xanh cam két mang dén cho
khach hang trai nghiém mua sam tién Iz, dich vu hdu mai chuyén
nghiép va gia ca canh tranh. Nh& chién lroc mé réong manh mé
cling cac chién dich truyén théng an trong, Dién May Xanh d3
khang dinh vi thé chudi ban & dién may s6 1 Viét Nam.

Bach hoa XANH Buroc dua vac thir nghiém cudi
nam 2015, 1a chudi ctra hang chuyén ban & thuc pham twoi sdng
va nhu yéu pham véi hon 1.700 siéu thi tai cac tinh thanh Mién
Nam va Nam Trung Bé. Bach Hoa Xanh cung cap hang tiéu ding,
lrong thuc, thuc phdm va dd udng véi ngudn gdc b rang, da dang
vé ching loai v&i gia cd hop Iy: trong khéng gian sach sé&, than
thién va tai nhitng dia diém dé tiép can ddi voi khach hang. Trong
nam 2024, Bach Hoa Xanh 13 nha ban 1é bach héa hién dai lén nhét
Viét Nam vé doanh thu.

Ngudn: MWG, Aseansc Research
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1. Gidi thiéu:
Hé sinh thai chia MWG

NHA THUOC AN KHANG Chudi nha thudc An

Khang chuyén cung cap duoc pham, thee pham chirc nang, trang
thiét bi y t&, dwo'c mi phdm va cac sadn pham cham soc strc khde,
tiéu diing hang ngay. An Khang day manh mé réng quy mé, nang
cap nhan dién thwong hiéu va tdi ru khéng gian mua sam véi thiét
ké m&, thudn tién hon cho khach hang. Hién tai, An Khang da phat
trién hon 300 diém ban trén khap ca nwdc. Véi tam nhin tré thanh
chudi nha thudc hién dai hang dau Viét Nam, An Khang cam két
mang dén gia tri cdt 16i- DA thudc ban can — Ngudn géc S rang —
Tan finh tw van — An tam vé gia. Tir ndm 2023, MWG tap trung phat
trién An Khang theo dinh hwdng bén vikng, hudng téi muc tiéu tré
thanh “Chudi dwoc pham hang dau vé cham soc sirc khde" tai Viét
MNam.

AVAKids

AVAKids |4 chudi ctra hang chuyén ban cac san pham danh cho me

LU Chinh thirc c6 mat vao dau ndm 2022,

va bé. Hé théng bay ban cac san pham co thé ké dén nhuw: Sira, ta
bim, cac loai thwc pham, dé an, hoa mj phdm an toan, dé ding
hang ngay, d& choi hay cac mat hang vé thoi trang,.. Hé thdng
AVAKids hién dang co hon 60 cira hang tai TRHCM. Tir nam 2023,
AVAKids dang la chudi ban |& san pham me va bé c6é doanh thu
binh quén trén méi diém ban cao nhét Viét Nam.

erablue = gyerablus  EraBlue duoc thanh Iap cudi nam 2022 13
lien doanh gitta Cong ty Cé phan Thé Gidi Di Bdng - cdng ty con
ca MWG, van hanh chudi clra hang thegiocididong.com va Bién
May Xanh va Céng ty PT Erafone Artha Retailindo (Erafone) - céng
ty con cta Tap doan Erajaya, nha ban Ié san pham céng nghé sd 1
tai Indonesia. Erablue 1a chudi clra hang chuyén ban I& cac thiét bi
dién tlr tiéu ding tai Indonesia gibng md hinh Bién May Xanh tai
Viét Nam. Erablue hién 12 nha ban 1& dién may s 1 Indonesia vé sd
lrorng diém ban.

Ngudn: MWG, Aseansc Research
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Co ciu c6 dong

= Cong ty TNHH MTV Tu
van Dau tu Thé gidi Ban |é
Nhém quy ngoai Dragon
Capital

Cong ty TNHH Tri Tam

. ® Arisaig Asia Consumer

Fund Limited

Khac

Ty 1&é s& hiru nudc ngoai

m Ban lanh dao
NDT trong nudc

NDT nwdc ngoai

Ngudn: MWG, Aseansc Research

\ném 2024 bing tign mat vai ty 18 10%.

KCOF ciu cd déng cila MWG c6 s thay ddi so véi giai doan trwdc nam 2023, khi cd d@
ndi bd va cac quy I&n Ian lwgt gidm ty 1é s& hiru. Hién tai, ban 1anh dao nam gitr 3,31%
va khéi ngoai nam gilt 47,85% cd phiéu. MWG tirng lién tuc kin “room” ngoai trong giai
doan 2017-2022, nhung tir nam 2023, “room” khéng con day va chuwa phuc héi vé mirc
t6i da. Cong ty TNHH MTV Tu van Dau tw Thé gidi Ban 1é - cong ty do dng Nguyén Dirc Tai

(cht tich HDQT) s& hitu van |3 ¢6 ddng |&n nhat vai ty 1é ndm gitr 10,37%.

> Trong 10 nam gan day, MWG lién tuc duy tri viéc chi tra cé tirc cho ¢d dong & mirc tir 5-

15%/nam bang tién mat. Theo DHCD thudng nién ndm 2025, MWG duy kién trd c6 tic

J

Ty Ié chi tra co tirc
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W Tién mat

C6 phiéu

Ngudn: MWG, Aseansc Research
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2. Qua trinh hinh thanh va phat trién:

* N&m 2007: Céng ty chinh thic chuyén ddi sang hinh thirc CTCP.
G * N&m 2010: Hé théng chuyén ban 1é cc thiét bi dién mady, dién gia dung Dién Mdy Xanh ra doi.
M W * Ngay 14/07/2014: Ngay giao dich dau tién trén san HOSE (M3 cd phiéu: MWG) véi gia niém yét 13 68.000 déng/cp.
» N&m 2016: Hoan tat giai doan thir nghiém chubi siéu thi Bach Héa Xanh.

« Nam 2018: Hoan tat viéc mua chudi ban & dién may Tran Anh va dau tu ¢6 phan thidu sé tai Cong ty ban & An Khang - don vi

van hanh chudi nha thudc An Khang.
¢ N&m 2020: M6 hinh clra hang siéu nhd Pién May Xanh Supermini (PMS) - duwgc dwa vao thir nghiém va phat trién.

* N&m 2021: Chudi nha thudc An Khang chinh thirc dwoc hop nhat vao MWG.

KNém 2022: MWG chinh thirc gia nhap thi trwong ban |é dién may tai Indonesia vdi 5 clra hang Erablue. /

Ngudn: MWG, Aseansc Research
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3. So d6 t6 chirc:

Ty iesohinr 9933%

BACH HOA XANH
Ty & st hife 9499%

Ty 1 strhin: 99.95%

CONG TY CO PHAN DAU TU" THE GIOI DI DONG

CONG TY CO PHAN
AXFARM ()
Ty 4 56 hir 99.99%

(*) Nhitng cdng ty con nay dang trong qué trinh 1am thi tuc giai thé

CONG TY.COPHAN _ 5 & PrAN
MCHVULAR AAY > SR ORI = o ey
BAQ HANH TAN TAM :

Ty 8 5o hin 99.90% Ty 18 50 hinr 99.95%

MWG (CAMBODIA) CONG TY THHH

€O, D™ VU VR (%)
Tylé sohins 99.95% Ty 6 ag hine 100%

Ngudn: MWG, Aseansc Research
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3. So d6 té chirc:
Cong ty con

Tén Cong ty Linh virc hoat dong Ty lé s& hiru chla MWG

Céng ty con truyec tiép

CTCP Thé gidi Di dong TP. HCM Thuong mai san pham dién ti 99,95%
CTCP Céng nghé va Dau tw Bach Héa Xanh TP. HCM Quan ly dau tw 94,99%
CTCP Thé gidi sd Tran Anh (*) Ha Noi Thwong mai san pham dién tlr 99,33%
Cong ty TNHH MTV Céng nghé Théng tin Thé gidi Di déng TP. HCM CNTT 100%
CTCP 4K Farm (*) Ba Ria — Viing Tau Tréng va ché bién néng san 99,99%
CTCP Logistics Toan Tin (*) TP. HCM Kho van -
CTCP Dich vu Lap dit — Stra chira — Bdo hanh Tan Tam TP. HCM Slra chira may mdc, thiét bi 99,99%
Cdng ty con gian tiép

CTCP Thwong mai Bach Hoéa Xanh TP. HCM Thuong mai thuc pham 99,95%
CTCP Dwoc pham An Khang Pharma TP. HCM Ban 1& dwoc pham 99,99%
MWG (Cambodia) Co., Ltd (*) Phnom Penh, Campuchia Thuwong mai san pham dién tlr 99,95%

(*) Nhitng cbéng ty con nay dang trong qud trinh lam thu tuc gidi thé.

Cong ty lién doanh

Tén Cong ty Linh vuwc hoat dong Ty lé s& hiru chla MWG

PT Era Blu Elektronik Indonesia Thuong mai san pham dién ti 45%

Ngudn: MWG, Aseansc Research

1
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4. Vi theé:
Thi phan dién thoai di dong Thi phan dién may
40%
60%
m MWG = Khac m MWG = Khéac
Ngudn: MWG, Aseansc Research Ngudn: MWG, Aseansc Research

> Nho 2 chudi TGDD va PMX, MWG ti€p tuc gilt vitng vi thé 1a nha ban & hang dau trong linh vue ICT va CE tai Viét Nam. Theo chia sé ti¥ Ban 13nh dao, két thic ndm 2024,
MWG dang chiém khodng 60% thi phan dién thoai théng minh va 50% thi phan hang dién tir.

» MWG dat muc tiéu tang trwedng vt bac trong dai han, hwéng dén viéc nang thi phan tir mdirc 50-60% hién nay Ién 70-80% vao nam 2030, thong qua viéc khai thac

sdu hon cdc clra hang hién hitu, hgp tac chat ché vdi ddi tac va tung ra cdc san pham ddc quyén.

\. J

12
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5. Chién lwgc phat trién:

5
%

0 | I
TAM NHIN PEN

2030

“‘Day la MWG
Niém tw hao cua Viét Nam!”

MWG 2030 la tap doan s6 1 Bong Nam A vé ban
lé, thurorng mai dién tir, va dich vu lién quan

/7= Buoc Khach Hang tin yéu béi s phuc vu tan
|1 | =
\\ @z / tAm va san pham — dich vu vurot trdi

I

s}

i
|

Mang lai cho Nhan Vién su tir t&, niém vui,
sung tic va niém tv hao

| Bong gop to In vao Trach Nhiém Xa Hoi

7~e¢\ Laminh chirng cho van hanh c6 Integrity va nhan

/' van tai bat ky noi nao ma MWG hién dién.

Ngudn: MWG, Aseansc Research
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*Trung Quéc la thi truéng cung cdp mdy tinh, thiét bi
dién ti va linh kién dién ta chinh cho Viét Nam

' Quy mé nhap khau may vi tinh, san pham dién
| tlr va linh kién dién tir 2024

Gid tri nhap khéu 2024 ~97,73 ty USD
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Chudi gia tri nganh Ban Ié ICT & CE
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E *3 nha phdn phdi ICT Ién nhat Viét Nam bao gém FPT : *Cdc don vi ban [é sé thuc hién bdan hang qua 2 kénh :
1 Synnex, Digiworld va Petrolimex. Trong d6 FPT Synnex y chinh, kénh cira hang hién hitu va kénh thuong mai |
: dirng dbu thi phan vé doanh thu IGn s6 lurong diém : dién to :
1 bdn 1

]

1

1
1 Céc ctra hang thudc don vi ban lé
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\ FPT Synnex

1

E

SHOPDUNK

oz

Wil N

*CTCP Thé gidi di dng (MWG) chiém thi phéan Ién
nhdt trong mang ban Ié ICT tai Viét Nam
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m Oppo

B Samsung
Apple

W Xiaomi
Khac

® realme

Thi phan thuong hiéu laptop tai Viét Nam

Ngudn: Aseansc Research

HLenovo
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Apple
Asus
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6. Chudi gia tri nganh:
Chudi gia tri nganh Ban Ié Tiéu dung
PAU VAO VA SAN XUAT PHAN PHOI

= N r N 4 A

EE Nguyén liéu thé Cifa hang bén 1@ Ngudi tiéu dung

MNguén cung Ung nguyén liéu thé can thiét cho san xuét hang hda.

A, = - o A iy SUPERMARKET
B0 co the la ndéng san, linh kign san xuat, vat lieu dong gdi,...

e

-

'aa&. - - . . ..
' San xuat va dong goi
axIXID

MNguyé&n liéu thd dude chuyén hda thanh thanh pham. Sau khi hang
hda dudc san xuat hoac thu hoach, ching cé thé dugdc x( Iy (lam
sach, phén loai, cat 1at..) va sau do dudc déng gdi dé bao vé trong

qua trinh van chuyén va kéo dai thdi han s dung. Tap hé CH Baisiéu
P hog | | tign (o thi
L ]
®e

¥

—1 Luu kho

Hang héa thanh pham sau do dudc gdi dén kho hodc trung tédm
phan phai dé Iuu trd cho dén khi cén. Cac cd 58 nay quan ly muc tén
kho va chuan bi don dat hang dé giao dén cac clia hang ban I& khac

g Y, \ / . y

Ngudn: Aseansc Research 15




:1 I. TONG QUAN

tri nganh:

Oox
N

6. Chuoi g

Chuai gia tri nganh Ban 1é Tiéu dung

M@&i trudng: Sigéu thi cung cap mai trudng mua sam co may lanh, sach s&, va dudc to chuc tot, trong khi chd
truyén théng thudng ngoai trdi hodc trong cac khu nha chat hep, dai khi khéng sach sé.

San pham: Siéu thi ban da dang s&n pham, tf thuc pham dén do gia dung, trong khi chd truyén thang chu
yEU tap trung vao thuc pham tugi séng, do thld céng.

Gia ca va Thuong lugng: Cha truyén théng cho phép thudng lUdng gia, sidu thisd dung gia niém yét.

Quy mé: Siéu thi ldn hdn va cé nhiéu san pham haon, cla hang tap hda thudng 1& doanh nghiép hd gia dinh.
Dich vu Khach hang: Cla hang tap hoa thudng cd méi quan hé cd nhan hadn vdi khach hang.

.Bié'm Ciia Kich thudc va Gig mé cua: Cla hang tién Igi nho hon va thudng md cla 24/7, trong khi sigéu thi |dn hdn va
. hang cd gid md cla cd dinh.
khac blet tién Igi Pia diém: Cla hang tién Igi thudng nadm & vi tri thuén tién hon, nhu gan khu dan cu.
k)
Cua
L L]
Pa dang hoat déng: & loai hinh té chifc kinh doanh thudng mai hién dai, da chiic ndng, bao goém td
Sieu thi dang hoat déng: TTTM I3 loai hinh t& chiic kinh doanh th i hién dai, da chifc nang, bao gém t6
hdp cac loal hinh cla hang mua sam, rap chiéu phim, nha hang, va cac hoat déng giai tri khac.

(SO Vd') Su da dang cua cta hang: TTTM chiia da dang cac clfa hang va thudng hiéu, trong khi siéu thi thudng la
mot clia hang ldn vdi nhiéu nganh hang.

Thudng Trai nghiém mua sdm: Thudng mai dién tf cung cap tradi nghiém mua sam tif xa, trong khi siéu thi cung
mai cap trai nghiém mua sam truc tiép.
CICURG Y Giac hang: Thudng mai dién tif c6 dich vu giao hang tan ndi.

Ngudn: Aseansc Research

Nhan vién: Cla hang tu déng va kiosk it hodc khang c&n nhan vién, trong khi siéu thi can nhiéu nhan vién
dé van hanh.
Trai nghiém: Clla hang tJ déng cung c&p trai nghiém tu phuc vu hoan toan.
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:1 I. TONG QUAN

Oox
N

6. Chuoi gia tri nganh:

Chuai gia tri nganh Ban 1é Tiéu dung

.
Chd truyén Uu diém: Tudng tac ca nhan manh mé, cd thé thudng ludng gid, san pham tudi song.
thong Nhudc diém: Mai trudng thudng kém sach sé, khéng dong nhat vé chat ludng san pham.
J
AU . -
*  Uu diém: Méi trudng sach sé, Cifa hang Uu diém: Thudng cé mai quan hé ca nhan hon véi khach hang.
da dang san pham, gia co ERLE Nhudc diém: Thudng la doanh nghiép gia dinh nhd, it san pham.
dinh. v,
»  Nhuge diém: [t tugng tac ca
-
nhan, khong c6 thudng ludng Cia hang Uu diém: Gan gui, tién Igi cho mua sam hang ngay, thich hdp vdi nhu cdu mua sam it va nhanh. Md cla 24/7.
gla. tign il Nhudc diém: Han ché vé su da dang cua san pham, gia co thé cao hon.
J
] T
Trung tim Uu diém: K&t hdp mua sam va giai tri, da dang céc thudng higu va san pham.
LU huge diém: Gis ca thudng cao hon, déng duc.
11717 —— <
FERAR
5 0 N B | -
I I ' I Thudng mai Uu diém: Mua sam tién Idi Tl xa, da dang san pham.
dién Nhude diém: Khdng thé cam nhan truc tiép san pham, phu thude vao dich vu giao hang.
EEEEEN A
<
Cifa hang tu Uu digm: Tu phuc vu, tién Idi, nhanh chéng.
l\L __/ Ene = Kiosk Nhude diém: Han ché vé su lua chon, khdng cé tuogng téc nhan vién,
v,

Ngubn: Aseansc Research
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:a Il. HOAT DPONG KINH DOANH

1. Doanh thu cac chudi kinh doanh chl luc ting trwéng tich cuc

Doanh thu va BLNG (ty VND) / Trong Q1/2025, MWG ghi nhan doanh thu dat 36.135 ty ddng (+15% YoY), hoan thém

40’000 30% ~ [ N N s ~ 2 . N v 2 s N2 2
24% ké hoach nam. biéu nay dugc thuc day bdi da tang trudng tich cuc dugce duy tri & ca
35,000 25%
(]
30,000 x. | > JP P A .
55 000 \/\___/_\’ 20% 3 chudi kinh doanh chu lyc: Thé Gigi Di Bong (+22,2% YoY), Pién May Xanh (+9,8% YoY),
igggg 15% va Bach Héa Xanh (+20,3% YoY). Mic dui vay, BLNG gidm nhe xudng mic 19,9%.
’ 10%
10’000 rn ~ Re s 7 by by . [ 2 ~
5 000 5% * Veé co cau doanh thu, chuoi Bach Héa Xanh dang ngay cang gia tang ty trong trong tong
00 EEEENR oo , ,
P S S doanh thu cia MWG. Cu thé, trong Q1/2025, Bach Héa Xanh déng gop 30,5% tong doanh
SR AR A A R R R R AR AR A A,
IR CERCHR IR R R IR CR R U hu, t3 5 mirc 29,1% cung ky ndm 2024. T khi d6, Bién May Xanh van giir ty
MMM DY thu, tang so voi muc 29,1% cung ky nam . Trong khi do, bien May Xanh van giu ty
7 ~ 7 . 0 N ~ . 7. . ~ o« 0 ~ 7 R
m—Thé gi6i di dong Pien méy xanh B4ch héa xanh trong |&n nhat vai 44,2%, va Thé Gidi Di Dong chiém 23,0% co cau doanh thu. Cac chudi
Khac a—=BLNG \cbn lai chi chiém ty trong rat nhd, déng gop 2,3% téng doanh thu. /
Co ciu doanh thu S6 lwgng clra hang theo chudi
100% 7,000
6,000
80% ’ = = -
5,000 - = 0B 0 B || || ] [ | n B =]
60% 4,000
40% 3,000
2,000
2°%||||IIII 11
1,000
111 S EEEREEEEREREN
YA DD D D AN > A S S A PN SR Y
’\, AR A I R A I R Q’\, N QY Y Y S
& 0\ PR RO G\ LN GO G L AU G N G S P R G U G
m Thé gidi di dong bién may xanh Bach hda xanh Khac B TGDD bMX BHX ®An Khang Ava Kids ™ Erablue
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:a Il. HOAT DPONG KINH DOANH

1. Doanh thu cac chudi kinh doanh ch luc ting trwéng tich cuc

Q1/2025 Q1/2024 Nguyén nhén
Doanh thu thuan 36.135 31.486 14,77%
o T e T 13.75% Doanh thu tdng nh& nhu cau tiéu dung san pham cdng nghé phuc hodi, chién lvgc mé réng thi

phan va céc chwong trinh ban hang linh hoat.
Doéng luc tdng trdng dén tir su tdng trudng vurot troi cda nhém nganh dién thoai, mdy tinh

Thé Gidi Di Béng 8.311 6.801 22,20% | I .
badng, laptop so vdi thj trirong (tdng 20 - 40% YoY).
pién Méy Xanh 15.972 14.547 9,80% Tdng l'“zfé'ng nh¢ hang gia dung tdng trivéng mét chiv s6, dién lanh tdng nhe do chua vao mua
cao diém.
D o \ ? o ? \ ? \ ~ ~ 1 0, \ Ay ?
Bach Hoa Xanh 11.021 9.162 20,29% f)anh t?hu tf;\.ng nho ca tang trwdng doanh thu tir cira hang cii (trén 10%) va doanh thu tlr cira
hang mo mai.
Khac 831 976 -14,85%
Loi nhuan gop 7.200 6.713 7,27%
Bian LNG 19,03% 21,32% 1139 bps BLIEIG giéﬂr.n r\1he chu y’é'u d? méng.IC'.I' vi‘a CE d? MYYG \thay doi chu:’omg trinh h?p 'feA']c véfil cac nha
phan phoi va BLNG cua dién thoai di dong (dac biét la Iphone) thap hon so véi dién may.
Doanh thu tai chinh 693 585 18,45% Tang chl y&u nhd dau tu tai chinh ngan han tdng 31% YoY.
Chi phi tai chinh (339) (375) -9,65%
Loi nhudn tir cdng ty lién két 3 (20) 115,28%
Chi phi ban hang & QLDN (5.618) (5.690) -1,27%
Chi phi ban hang & QLDN / DTT 15,5% 18.1% Gif?lm ?hb’ chi phi ban hang va quan ly doanh nghiép dugc kiém soat tot sau chién dich tai cau
truc cua MWG.
LNTT 1.935 1.206 60,39%
LNST 1.548 903 71,42%
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:a Il. HOAT DONG KINH DOANH

1. Doanh thu cac chudi kinh doanh ch luc ting trwéng tich cuc

Doanh thu chudi ICT va CE (ty VND) (Trong Q1/2025, doanh thu chudi ICT va CE dat 24.283 ty dong (+13,7% YoY). Té%
35,000 trudng doanh thu trén cung clra hang dat 15%. K&t qua tich cwc nay dén tlir nhu cau tiéu
30,000
25 000 dung sdn pham céng nghé phuc héi, mé hinh kinh doanh t8i wu sau tdi co cu, chién luoc
20,000 ma& rong thi phan, cling nhu viéc trién khai cac gidi phap tai chinh linh hoat nhw chuong
15,000 X s LA s lse bm o a e s
trinh mua tra cham va hop tac chat ché véi doi tac.
10,000
5,000 I I I I I I I I I I I I * MWG trién khai chién lwgc tai cau trac toan dién “gidm lwong — tang chat”, déng céc
_ clra hang hoat déng kém hiéu qud nham nang cao chat lwong van hanh va t6i wu hiéu
A A A N I I N R R AR § oat Fone . & e e '
CHRCERCERCER G CHR IR CER G G CHIR IR . o e o e . .
0\\ MM MDY suat. Tinh dén cubi thang 5/2025, tong s6 ctra hang TGDD va DMX con 3.040 (-6,5% YoY).
B Thé gii didong  ® Bién may xanh th(‘)‘ d6, doanh thu trung binh méi clra hang téng Ién gan 2,7 ty déng/théng (+19,1% YoY).
Tang truwdng doanh thu va SSSG Doanh thu / clra hang / thang chudi ICT & CE (ty VND)
80% 4,000 4
o0 3,500 "\
g 3,000 Iy 3
40% 2,500 N\ ,/\ LM NE
6 2,000 VTN el 2
20% 1,500
— 1,000 1
o% ~ o [[[]11]]] UIECETELL
-20% N N N AN NN OO O OO T DN n
AN AN AN &N AN &N AN AN AN NN Nl NN N NN
O O O O O OO O O O O O O O o oo o o o o
-40% S88538588888588888858888
B R N s N, N BN L ) SR FERREROFRPRRREROFRERRORRER
G CER CER CER G R G R IR R GRS
S PSSP P
= SG lwong cira hang TGDD S8 luwgng clra hang DMX
e—Tdng trudng doanh thu SSSG e Doanh thu/CH/thidng TGDD Doanh thu/CH/thang DMX
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:a Il. HOAT DONG KINH DOANH

1. Doanh thu cac chudi kinh doanh chi lwc ting trwéng tich cuc

Doanh thu chudi Bach Héa Xanh (ty VND) / \
e Bach Héa Xanh ghi nhan doanh thu ky luc trong Q1/2025, dat 11.021 ty déng (+20,3%

12,000
10.000 YoY); trong d6, nganh hang tuoi sdng tang 15 - 30% YoY va FMCG tang 5 - 25% YoY. Két
8:000 qua nay duogc thuc day bdi tang trwdng doanh thu tir clra hang cii (duy tri trén mic 10%)
6,000 va md& mdi clra hang.
4,000 ¢ BHX tiang tdc m& méi clra hang trong ddu ndm 2025, nang tdng sé clra hang |én 2.180
2,000 vao cudi thang 5/2025 (+28,4% YoY), véi hon 50% clra hang méi & mién Trung. Doanh thu
] trung binh mbi clra hang gitt 6n dinh quanh muc 1,9 ty déng/thang, cho thay clra hang
S A T RS S ) SIS Kmé’ md&i hiéu qua va clra hang cli ngay cang t6i wu bat chdp téc d6 m& mai gia tang. j

S S
0\,\"’ '»\ o,\q’ v\q’ '\,\q’ 'L\"’ %\q’ v\q' '\,\q' '1,\"' %\’\' v\q’ '\,\"'

Tang truwdng doanh thu & SSSG Doanh thu / clra hang / thang chudi Bach Héa Xanh (ty VND)
50% 2,500 3
40% 2,000
30% 2
20% - 1,500 N
10% 1,000 y

0% - 1
-10% 500
-20% } }

-30% N N NN NN OO oo o6 S IS T S S S !non N
Vo N N . Sgagsgsdfdsggggssgsssasggsg
'1,’»'\9%'19""\9%'19’»'\9%’1,@"19’\"\9%’19""19%'\9’»'\9% I S S A N N N N O N N AR N
'\/\’L\”)\ v\'\,\'»\'b\v\'\,\'»\'b\v\'\,\ CERPERERSERERERSERRERERSERRR

— — —
e==Ting trudng doanh thu SSSG SO luvgng clra hang Doanh thu/CH/thang
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:a Il. HOAT DPONG KINH DOANH

1. Doanh thu cac chudi kinh doanh chi lwc ting trwéng tich cwc — Cap nhat KQKD 572025

Doanh thu 5 thang d3u nam theo chudi (ty VND)
30,000

25,000

20,000

15,000
10,000
5,000 I
e .

Thé gi¢i didéng  Dién méy xanh  Bach hoéa xanh Khac

W 572024 m5T2025

Co cau doanh thu

\ B Thé gidi di dong

® Dién may xanh
Bach hda xanh
m Khac
4.6%

Vong ngoai: 5T2025 Vong trong: 572024

Ngudn: MWG, Aseansc Research

(Lﬁy ké 5 thang dau ndm 2025, MWG ghi nhin doanh thu dat 61.229 ty déng (+1%
YoY), hoan thanh 41% k& hoach nam. Trong dé, chudi TGDD ting 22,8% YoY va chudi
DMX tang 6,2% YoY nhd danh muc san pham da dang, dich vu t8t va gidi phap tai chinh
linh hoat. BHX tang 19,2%, dén tir cd 2 nhdm nganh thuc pham tuwoi séng va FMCG. Tinh
dén hét thang 5/2025, chudi d3 mé& mai 410 clra hang (vugt ké hoach 400 clra hang trong

ca nadm). Céc clra hang mdi ghi nhan t6ng lgi nhuan duong sau khi trir chi phi van hanh.

V@ co ciu doanh thu, BHX ti€p tuc gia tang ty trong trong tdng doanh thu cia MWG Ién
30,8%. Trong khi d6, DMX van dan dau vdi 44,6%, TGDD chiém 22,3%, va cac chudi khac

\déng gop 2,3%. /

S6 lwgng clra hang theo chudi

2,500

2,000
1,500
1,000
50 II
‘s __ .

TGDD An Khang  Ava Kids Erablue

o

W 5T2024 m5T2025
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:a Il. HOAT DONG KINH DOANH

2. LNST tang trwé'ng an twong

LNST va bién lgi nhuén rong (ty VND) / Trong Q1/2025, MWG ghi nhan LNST dat 1.548 ty dong (+71% YoY), hoan thanh 32%%

1’288 >% hoach ca nam. K&t qua tich cwc nay dén tir tang trwdng doanh thu én dinh, clng vdi viéc
’ 4% > s ~ . ’ 7 \ \ ? ’ - A ? ~ . ’ "

1,200 kiém soat tot chi phi ban hang va quan ly doanh nghiép. Ty Ié chi phi SG&A trén doanh thu

3%

1,000 . a s " . TR T T A . .
200 2% thuan giam tlr 18,1% xudng con 15,5% nho chién dich tai cau tric hiéu qua. Bén canh do,
600 1% doanh thu tai chinh ghi nhan muc tang 18% YoY, trong khi chi phi tai chinh giam 10% YoY,
400
200 I 0% gop phan cai thién lgi nhuan.

- - - = H -1% .
° ~ ‘A o " ”, 0, 7 . ” ? o, o
DD DD DL ROE da ho6i phuc manh Ién mirc 15,7% so v&i mirc chi 0,7% trong Q4/2023, cho thay
IR G CERCERCER CHRCER RN R CIRCIR Y A s A s - o e
oINS hiéu qua st dung von cia MWG dugc cai thién rd rét sau giai doan tai cau truc, déng thoi
m— L NST Bién loi nhuan rong \phén anh tin hiéu tich cuc vé kha ndng sinh 10i trong cac quy tdi. /
Bién SG&A ROE (TTM)
25% 30%
20% 25%
\’-\ 20%
15%
15%
10%
10%
5% 5%
0% 0%
> A A K SN
A Y S AT S AL SRRL) S S| S0 ,&fi” A S ) G RS S | SO S A ,»Q'f’

v

Q
ARGV CER AR VAR VAR VAR CER VR VR Y VR VEER VAR GER VAR VGERVGAERVGER VAR VAR
S P PP NP PN D S PP NP P N
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" I11. TINH HINH TAI CHINH

Kha nang thanh toan

40,000 2.0
35,000
30,000 1.5
25,000
20,000 1.0
15,000
10,000 0.5
5,000 I
i L I I =n=01011 i = 0.0
PP PP PP P
x\ m\ 0’5\ o“‘\ '\,\ N RN DR D
. Tién D3u tu tai chinh ngan han
= [Kh3 nang thanh toan hién thoi Kha nang thanh todn nhanh
Hang tén kho (ty VND)
35,000 120
30,000 100
25,000 _ 80
20,000
60
15,000
10,000 40
5,000 20
VoAV AV AV AD AD A A b‘ b‘ DAY
I QY VYV QY Qv ’1/
Q Q Q Q Q Q Q
VERCGER ARV SRR Y ’\z ’\/ ’\z ’L ’b
R o

mm Hang ton kho (ty VND) Thoi gian tdn kho binh quan (ngay)

Ngudn: MWG, Aseansc Research

ly hang tén kho.

Gt’mg toi danh gia sirc khée tai chinh cia MWG & mirc tét, nho:

* No vay tai chinh & mirc 26.222 ty dong (-4% so v&i dau nam). Ty 1é D/E &

* MWG dang s& hitu 35.049 ty déng bao gdbm c3 tién mat va tién glri ngdn hang (+2% so vdi
dau ndm) va chiém hon 48% tdng tai san. Lwong tién doi dao giup MWG dam bao ngudn luc
tai chinh vitng vang dé mé rong quy mo hoat déng kinh doanh clia BHX ciing nhu cac chudi
khac. Khd ndng thanh todn cia MWG duy tri & mirc an toan vdi chi s6 luén trén 1.

* S8 ngay ton kho clia MWG cé xu hudng gidm qua cac quy (tai 31/3/2025: 72 ngay, giam
manh tlr m&c 102 ngay tai Q4/2022), phan anh hiéu qua trong hoat déng ban hang va quan

\hdn murc trung binh 0,93 giai doan 2022-2024, cho thay rdi ro tai chinh van duoc kiém soéy

murc 0,88, thap

~

No vay va ty Ié D/E (ty VND)

30,000
25,000
20,000
15,000
10,000
5,000 I
< &P PP PP

N 6"0
»\’”&\&\ o »\ '»\

= No vay ngan han No vay dai han

&
S x\% o ’b\q' v\% S

1.2
1.0
0.8
0.6
0.4
0.2

NG
Qv

= D/E

Ngudn: MWG, Aseansc Research
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4 e
:a IV. LUAN DIEM PAU TU

1. Bach Héa Xanh la con “at chd bai” cia MWG trong tho'i gian tdi

Di&n bién lgi nhuan ctia chudi Bach Héa Xanh (ty VND) ( Trong Q1/2025, Bach Héa Xanh ghi nhan LNST dat 22 ty dong, danh dau quy thi 4 lién tiép cé\
200 13i, phan anh hiéu qua van hanh duoc cai thién du chju ap lyc chi phi dau tv ting do day manh
100 I I m& mdi clra hang.

- I - - * Dong luwc tang trwdng trong nam 2025 sé& dén tir chién lwgc mé& rong mang lwédi clra hang.
(100) Trong 5 thang dau nam 2025, BHX d3 khai trwong 410 clra hang, vugt muc tiéu md méi 400 clra
(200) hang trong ca ndm, nang tong s clra hang Ién 2.180, v&i hon 50% tap trung tai mién Trung — khu
(300) vuc ¢ tiém nang tang trwdng cao. BHX dugc ky vong s& tiép tuc ghi nhan tang trwdng loi nhuan
(400) tich cyc tir Q2/2025 khi k& hoach mé& mdi trong ndm d3 hoan tat va cac clra hang mai bat dau

0 0 0 0 ™ v x v )
Qv Qv Qv Qv v Qv v v N . . o 4
v (v (v G (v (v Vv v v déng gép doanh thu 6n dinh.
S & @ X > & & & \_éne eop ! J
Doanh thu / ctra hang / thang chudi Bach Héa Xanh (ty VND) S6 lwong clra hang mé& md&i chia Bach Héa Xanh
2,500 2.5 500
2,000 2.0
300 %
1,500 A I B 15 200 \
1,000 1.0 100 -72 \
500 0.5 ) —
’ (100) (30)
- - (200)
SRS QR T e s R T SR RS
R A T A F PP (300)
\,\” EOURAERN NI %\% v\q’ '\,\% oV o oV QY (400)
7
(500) (378)
B S5 lvong clra hang Doanh thu/CH/thang 2021 2022 2023 2024 2025F
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:a IV. LUAN BPIEM PAU TU

1. Bach Héa Xanh la con “at chd bai” cia MWG trong tho'i gian tdi

Doanh thu cac chudi siéu thi Ién (nghin ty VND i
) (ne Y ) ( Nam 2024, doanh thu cla cac thwong hiéu I1&n trong nganh siéu thi déu & murc trén 30 ngh‘m%

> dong, trong d6, Bach Héa Xanh d3 thé hién sy tang trwdng ngoan muc vé doanh thu khi ting
0 tlr mirc 4.272 ty d6ng nam 2018 1én mirc hon 41,1 nghin ty déng ngay nay, qua dé, dwa cong ty
30 |én vi tri dirng dau trong nganh.

20 + Xét vé doanh thu trung binh trén méi clra hang, Bach Héa Xanh dang cho thady toc do ting

10 I trwdng an twong, trai nguoc véi xu huwdng giam lién tuc cla Co.op Mart ké tir nam 2019 va dién

) [ | I bién di ngang clia WinCommerce sau khi dat dinh vao ndm 2021. Mac du cac chudi nhu Bach

2018 2019 2020 2021 2022 2023 2024 Héa Xanh va WinCommerce hién cé mic doanh thu trung binh khodng 10 ty déng/ctra hang —

m Bach Hoa Xanh = Wincommerce = Co.op Mart thap hon nhiéu so vdi giai doan dinh cao cla Co.op Mart — nhwng diéu nay phan anh dic diém

Doanh thu/siéu thj cac chudi siéu thij 1&n (ty VND) md hinh chudi nhé gon, m& réng nhanh chéng vé s8 lugng diém bén. Trong bdi canh d6, Bach

25 350 Hoéa Xanh ndi bat vai da tdng trwdng bén virng, cho thay hiéu qua cai thién rd rét theo tirng
20 / 300 ndm, vuot |én so vdi cac doi tha 1&n trén thi truong.

250 \ j
15 /_/ 200
10 150
100
5
50

2019 2020 2021 2022 2023 2024

= B3ach Hba Xanh (LHS) Wincommerce (LHS) Co.op Mart (RHS)
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1. Bach Héa Xanh la con “at chd bai” cia MWG trong tho'i gian tdi

S6 clra hang ban 1é d6 thiét yéu tai Viét Nam theo cac [ i i , o o o ) i L \
* Bach Héa Xanh duoc hwang loi khi nguwoi tiéu dung ngay cang cé xu hwéng chuyén dich sang

kénh (nghin ctra hang)
630 mua sam tai phan khuc siéu thj do tinh tién loi, linh hoat vé thoi gian. Tinh d&n ndm 2023, thi
670 phan cla phan khuc siéu thj ngay cang dwoc ma rdng hon 1&én 110 nghin ty VND, tang 32% so Vdi
660 — C ) v , ,
650 nam 2020. Trong khi do, kénh clra hang tap hda cho thdy murc tang trudng thap, chi khoang 4%
640 R— trong vong 3 nam.
e (o thé thay, doanh thu va sd lwgng clra hang siéu thi ngay cang gia tang va mé rdng thé hién
620 630.2 633.1 635.7
610 tiém nang phat trién, chiém linh thi phan ctia nhém phan khic nay trong nganh Ban |é thiét
2018 2019 2020 2021 2022 2023 yéu. Pic biét, sy kién Covid-19 ndm 2020-2021 d3 tao ra mét “co hdi vang” cho céc éng I6n
MTephda ©Clrahangtiénloi MSiuthi M Daisiéu thi trong nganh Ban 1é thiét yéu, trong d6 c¢é Bach Héa Xanh, trudc su suy yéu dot bién cla céc clra
Doanh thu ban I& db thiét yé&u tai Viét Nam \ hang tap hoa, clra hang truyén thong. j
theo cac kénh (nghin ty VND)
1,400
1,200
1,000
800 -
600
400 g
200

2010 2015 2020 2023

B Tap hoa Clra hang tién lgi Siéuthi mPaisiéu thi
27
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:a IV. LUAN BPIEM PAU TU

2. Chudi ICT va CE ky vong tiép tuc da phuc hoi va ting trwéng

2.1. Diém roi cta chu ky thay thé la chat xutc tac cho su phuc héi cia mang dién thoai, mdy tinh bang va laptop

Doanh thu dién thoai, laptop va chu ky thay méi

[a)]
g s 4 §
na —
4
3
3
2
2
1
1
L L LN N
2017 2018 2019 2020 2021 2022 2023 2024
B Dién thoai W Laptop ===Chu ky thay méi
Thi phan dién thoai di dong
= MWG
= Khac

Ngudn: Euromonitor, MWG, Aseansc Research

( Chung t6i cho rang mang laptop va may tinh bang sé phuc héi manh mé trong giai doan 2025-\
2026, khi roi vao chu ky thay thé thiét bi sau thoi ky dinh vé doanh s6 trong nam 2021 - 2022,
nhd nhu cau hoc tap va lam viéc tir xa trong giai doan gidn céch x3 hdi. V&i chu ky thay mai dién
thoai va laptop an lwot 13 3,7 ndm va 3 ndm, ngudi tiéu dung mua sdm trong giai doan dé duoc
du bdo s& nang cap thiét bj vao ndm 2025 - 2026. Bén canh dé, su phat trién cla cdng nghé Al
cling sé thuc day nhu cau thay thé thiét bi. Theo Canalys, khoang 100 triéu PC tich hop Al dy
kién s& duwoc phan phéi trong ndm 2025, mé& dau cho mét lan séng nang cap mai.

* MWG dang chiém khoang 60% thj phan dién thoai di dong, 50% thi phan dién ti tiéu dung.

\ Vi vi thé dan dau, MWG c6 loi thé thwong lwgng cao véi cac nha cung cap. j

Thi phan dién may

= MWG
= Khac

Ngudn: MWG, Aseansc Research
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:a IV. LUAN DIEM PAU TU

2. Chudi ICT va CE ky vong tiép tuc da phuc hoi va tang truéng

Yéu ciu cdc nha mang di dong thuc hién Cac bo, nganh, don vj cling ddy manh truyén
ngan chdn cac may dién thoai di déng khéng théng dé tao su dong thuan cla ngudi st
tudn thd quy dinh v& chirng nhan hop quy dung, tich cwc ch dong chuyén déi sang sl
két ndi vao mang vién théng cong cong dung dién thoai cdng nghé cao hon

Xay dung cdc goi chuyén déi (thiét k& goi

Khuyén khich dia phuong huy déng cac cwdc danh cho ddi twong chuyén déi; wu
ngudn luc x3 hdi, ngubn ngan sach dia dai 3-6 thang data cho khach hang chuyén
phuong ho tro chuyén d6i smartphone, wu déi 1én 4G; tang lvu lvong data cho céac

tién cho ho ngheo, can ngheo khach hang mua dién thoai tai cira hang hop

tac banlé...)

+ Tl ngay 01/03/2024, cdc nha mang khong cho phép nhap mang mdi véi cac dién thoai chi hé trg 2G khong hop chuan va tir ngdy 15/10/2024, dong loat tat séng 2G theo chi
truwong chung cta B6 TT&TT. Piéu nay déng nghia véi viéc nhitng dong featurephone, khdng cé két ndi 3G/4G sé bi khai tlr trong thoi gian tdi. Hién nay, theo BO TT&TT, ca
nudc van con khoang 15 triéu thué bao dang st dung featurephone, chiing t6i cho rang viéc cat séng 2G sé thic ddy nhu cau déi véi cadc dong dién thoai smartphone trong

nam 2025.

\° Ngoai ra, chién lwgc "Chuyén d6i s6 quéc gia dén ndm 2025, dinh hudng dé€n ndm 2030" va phd séng 4G, 5G cling 1a nhirng yéu t6 kich thich mua mdi dién thoai di dong.

J
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2. Chudi ICT va CE ky vong tiép tuc da phuc hoi va tang truéng
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Ngudn: MWG, Aseansc Research

 MWG d3 trién khai chién lwgc “gidm lwgng - tang chat” tai cau truc cac clra hang kém hiéu
qua thudc hai chudi TGDD va DPMX nham nang cao hiéu qua kinh doanh. Sau gan 2 ndm thuc
hién, tinh dén cudi thang 5/2025, s6 lwvgng clra hang TGDD con 1.015 va DMX 13 2.025. Doanh
thu trung binh moi clra hang ting lén gan 2,7 ty dong/thang, cao hon 39% so vdi thoi diém bat
d3u tai cau truc. Toc dé déng clra d3 dan cham lai, cung véi doanh thu trung binh mdi ctra hang
dugc cai thién dang k&, cho thay qua trinh tai cau tric d3 gan hoan tat. Déng thoi, cac chi sé van
hanh duoc cai thién rd rét: sé ngay tén kho gidm tir 102 ngay (Q4/2022) xuéng 72 ngay
(Q1/2025), ty 1é chi phi SG&A/doanh thu thuan gidm tir 18,1% con 15,5%.

* Trong giai doan t&i, MWG khong cé ké hoach mé& rong thém chudi ICT va CE ma sé tap trung
dau tw nang cao hiéu suat cac clra hang hién hitu. V&i loi thé vé thwong hiéu va thj phan dan
dau, MWG khdng xem viéc mé rdng dé pha 1a wu tién. Thay vao dé, MWG huéng téi t6i wu hiéu
qua hoat dong bang cach gilr chan khach hang hién tai va mé rong tép khach maéi théng qua mot
loat chinh sach tap trung vao trai nghiém ngudi dung nhu danh muc sdn pham da dang, giai

phdp tai chinh linh hoat (“lay xai lién, tién trd sau”), va dich vu hdu m3i tron d&i — nhitng yéu td

Qup MWG duy tri lgi thé canh tranh trén thi truong. j
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3. Chuoi Era Blue c6 thé |1a mdt “vién ngoc” mdéi

S6 lwong clra hang Erablue

500 e EraBlue Ia md hinh th* nghiém cla MWG tai thj trwdng Indonesia tir cudi nam 2022, duoc
400 MWG ky vong s& trd thanh nha bdn 1& dién may hang d3au tai qudc gia nay theo mé hinh twong

tw Bién May Xanh tai Viét Nam. Khdac biét ctia EraBlue so véi cac chudi ndi dia nhu Erafone hay
300 ITC Group nam & md hinh ban 1é tiéu chudn hdéa, danh muc sdn phdm da dang, giai phap tai
200 chinh linh hoat va dich vu hdu mai tron doi. Su két hop gitta MWG va Erajaya gitp EraBlue cé 1oi

150

100 55 61 76 87 §
, 2 m B 0 N

Q1/2024 Q2/2024 Q3/2024 Q4/2024 2025F 2027F

thé& 1&n trong viéc thiét 1ap chuan mdi cho ban & ICT-CE tai Indonesia.

e Tinh dén cudi thdng 5/2025, EraBlue vurot mdéc 100 clra hang tai Indonesia (dat 107 clra hang) va

ky vong ti€p tuc m& rong manh mé khi da bat dau cé 1di tir Q3/2024, sém hon ky vong khi dat

diém hoa von chi sau 1,5 nam. Chudi dit muc tiéu nang s6 lwong 1&n 150 clra hang vao cudi
Cac c6t moc quan trong clia Erablue ] ]
nam 2025 va 500 ctra hang vao ndm 2027, twong rng toc dd khai trwong it nhat 10 clra hang
@ MILESTONES OF ERABLUE 2022-2027 .
moi thang trong giai doan 2025-2027, huéng tdi doanh thu 1 ty USD.
+ Kick off for 50 stores expansion * Keep Erablue business healthy
- A EETDAISshep St = Iibeslioniy e ko e V@i quy md thj trwérng ICT va CE tai Indonesia I&n gap khoang 3 [an Viét Nam va con phan

esp. out of Jubogetubek

manh, EraBlue con nhiéu dw dia d€ ting trwd'ng. MWG dat muc tiéu IPO vao ndm 2027 sau khi

Qé dich v&i 500 clra hang. /
2025 - 2026 2027
& @

. *
+ Joint Venture Signed + Kick off for 100 stores expansion = Open up to 500 stores
+ Launched first & stores « Get to B.E.P company level in Q4 * Lounch an initial public
offering (IFO)

o

Nguén: MWG, Aseansc Research 31



V. DU’ PHONG KET QUA KINH DOANH, PINH GIA & KHUYEN NGH]I

Chi tiéu KQKD

Doanh thu thuan
Thé Gidi Di Béng

Dién Mdy Xanh

Bdch Hoéa Xanh

Khdc
Lgi nhuan gop
BLNG
Doanh thu tai chinh
Chi phi tai chinh

L3i/16 tir cong ty lién két

Chi phi ban hang

Chi phi QLDN

Chi phi SG&A/Doanh thu thuan
Loi nhuan/16 khac

LNTT

LNST

EPS

2023
118.280

28.269

55.237

31.581

3.194
22.521
19,0%
2.167
1.556

20.917
1.168
18,7%
(357)
690
168
115

2024
134.341

30.092

59.513

41.108

3.627
27.499
20,5%
2.377
1.188

(45)

19.850
3.566
17,4%
(401)
4.826
3.733
2.546

% YoY
13,6%

6,5%

7,7%

30,2%

13,6%
22,1%

9,7%
-23,6%

N/A

-5,1%
205,4%

12,3%
599,7%
2124,5%
2113,9%

2025F
149.799

32.507

62.481

51.184

3.627
30.800
20,6%
2.650
1.785

20.574
4.503
16,7%

(447)
6.144
4.839
3.272

% YoY
11,5%

8,0%

5,0%

24,5%

0,0%
12,0%

11,5%
50,2%

N/A

3,6%
26,3%

11,5%
27,3%
29,6%
28,5%

Quan diém dy phéng
Mtrc tang trwdng doanh thu nam trong ké hoach dé ra ctia MWG.

VGi gié dinh doanh thu trung binh méi cira hang TGDH ném 2025 hdi phuc 1én mirc gan 2,7 ty
ddng/thdng va khéng md réng thém ctra hang sau giai doan tdi céu truc.

V@i gié dinh doanh thu trung binh méi cira hang PMX ndm 2025 héi phuc 1én mirc gan 2,6 ty
ddng/thdng va khéng md réng thém cira hang sau giai doan tdi cdu truc.

Vi gi dinh BHX dé hoan thanh ké hoach mé mdi 400 cira hang trong ndm 2025 (BHX dé mé mdi 410
ctra hang trong 5 thdng déu ném 2025). Doanh thu trung binh méi cira hang ndm 2025 wdc tinh dat
gén 2 ty déng/thdng.

Ky vong cdc chudi nha thuéc An Khang va Ava Kids tiép tuc vén hanh én dinh trong ndm 2025.

Ky vong chudi Erablue bat dau déng gdp i nhudn cd ndm cho MWG sau khi dat diém hoa vén vao
Q3/2024 va ddy manh mé& réng mang ludi tai Indonesia 1&n 150 clra hang vao cudi ndm 2025.

Ty |& chi phi SG&A trén doanh thu thuan gidam nh& chién dich téi cau tric hiéu qua.

Mtrc tang trwdng LNST nam trong k& hoach dé ra cia MWG.

32



V. DU’ PHONG KET QUA KINH DOANH, PINH GIA & KHUYEN NGH]I

Phwong phdp Gidtricdphan % s& hitucha Doéng gop vao

dinh gia (ty VND) MWG MWG Giai trinh

P/E dw phdng & mure 13,8 lan, twong dwong mire trung binh ngdanh cda

Thé Gidi Di b6 a bién M3 h P/E A 1 9 A m o e s . o (1R 8
€ Gioi Di bong va Bien May Xan / >9-189 00,0% 29159 mot sé doi thu trong nganh badn lé ICT va CE trong khu vire.
B4ch Héa Xanh p/S 57198 95,0% 54333 PA/S du;/'aht?ng’o' rfru’c 1,11 lan, twong duong muec trung binh nganh cua mét
s6 chuoi badn leé bdch hoa trong khu vure.
An Khang p/S 1916 100,0% 1.916 PA/S du;/.ohc,)ng’o' murc O,5A’/an, twong duwong murc trung binh nganh cua mot
s6 chuoi badn le dwgc pham trong khu vuec.
P/S dw phéng & murc 0,5 1an, twong dwong mure trung binh nganh cia mét
E 1- 0 ~ I\Io. ? \ ré 2 \
rablue /S 985 45,0% 893 s6 déi thu trong nganh ban lé ICT va CE trong khu vurc.
Tong cong 116.301
TlAen va cac khoan tuong dwong tién 5442
cong ty me
Vay ng rong cong ty me (5.901)
Gia tri VCSH 115.842
S6 lugng CP 1.478.933.209
Gia hop ly (d6ng/cp) 78.328

« DU BAO KQKD 2025. Aseansc wdc tinh Igi nhuan sau thué (LNST) ndm 2025F ciia MWG dat 4.839 ty dong (+29,6% YoY), dwa trén gid dinh cac chudi kinh doanh chd dao cila MWG
tang trudng 6n dinh trong ndm 2025, dan dau badi chudi Bach Héa Xanh.

» DINH GIA. Dya trén phuong phép SOTP, Aseansc xac dinh mirc gid hop ly d6i véi MWG 13 78.300 VND/CP.

« KHUYEN NGHI. Chung t8i khuyén nghi KHA QUAN d8i v&i co hdi d3u tu ¢d phi€u MWG vai tam nhin d3u tu 1 ndm.
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V. DU’ PHONG KET QUA KINH DOANH, PINH GIA & KHUYEN NGH]

Chi sé P/E va P/S clia mdt sd déi thu nganh ban 1& ICT va CE trong khu vuc

Qudc gia Vén héa (triéu USD)
Suning.com Co. Ltd. Trung Qudc 2.397 0,57% 0,06% 22,68 0,28
Com7 PCL Thai Lan 1.220 42,41% 15,07% 11,71 0,50
FRT Viét Nam 887 27,10% 3,78% 51,97 0,54
Electronics Mart India Ltd An Do 660 8,22% 3,40% 35,85 0,82
PT Erajaya Swasembada Tbk Indonesia 502 9,85% 3,24% 8,45 0,13
Cuckoo Homesys Co Ltd Han Quéc 440 11,95% 8,09% 4,99 0,56
Senao International Co Ltd Dai Loan 262 7,36% 4,52% 17,01 0,25
Challenger Technologies Singapore 185 6,42% 4,77% 23,80 0,83
Tsann Kuen Enterprise Co bai Loan 96 3,08% 0,97% 16,64 0,15
Trung binh nganh 13,77 0,45

Ngudn: Gurufocus, Aseansc Research
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V. DU’ PHONG KET QUA KINH DOANH, PINH GIA & KHUYEN NGH]I

Chi sd P/S ciia mdt s6 chudi ban Ié bach trong khu vuc

Qudc gia Vén héa (triéu USD)
Avenue Supermarts Ltd An Do 32.140 10,28% 9,06% 4,78
Berli Jucker PCL Thai Lan 6.386 3,62% 1,30% 0,49
Yonghui Superstores Co., Ltd. Trung Qudc 5.946 13,12% 1,44% 0,65
PT Sumber Alfaria Trijaya Tbhk Indonesia 5.590 18,78% 5,96% 0,73
Puregold Price Club Inc. Philippine 1.765 10,80% 5,66% 0,45
Taiwan FamilyMart Co Taiwan 1.538 18,25% 2,11% 0,43
Philippine Seven Corporation Philippine 1.168 25,63% 5,86% 0,75
PT Midi Utama Indonesia Tbk Indonesia 831 18,03% 8,34% 0,66
Trung binh nganh 1,12

Chi sd P/S ctia mdt s& chudi ban 1é dwoc pham trong khu vuc

Quéc gia Vén héa (triéu USD)
DaShenLin Pharmaceutical Group Co Ltd Trung Qudc 2.492 25,82% 6,92% 0,67
LBX Pharmacy Chain JSC Trung Qudc 2.180 14,95% 4,77% 0,71
Yixintang Pharmaceutical Group Co., Ltd. Trung Qudc 1.291 8,54% 3,79% 0,53
ShuYu Civilian Pharmacy Corp., Ltd. Trung Qudc 670 4,99% 1,10% 0,50
Nihon Chouzai Co Nhéat Ban 658 0,67% 0,19% 0,28
Cawachi Ltd Nhat Ban 627 3,91% 2,20% 0,48
Trung binh nganh 0,53
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P4 VI.RUIRO
4

/1. RUi ro lam phat va suy giam sirc mua: Trong bdi cdnh lam phat gia tang, sirc mua cda ngudi tiéu dung cé D
huéng sut gidm do chi phi sinh hoat ting cao. Diéu nay cé thé tac dong tiéu cwc d&n nhu cau tiéu dung cac
san pham khéng thiét yéu (dién thoai, dién may) hodc cdc sdn pham trong linh vyc hang tiéu dung nhanh
(FMCG) clla MWG. Hé qua |a doanh thu cla cdng ty c6 thé bj dnh hudng, dac biét trong cac phan khic nhay

cam vé gia.

2. R0 ro canh tranh gay gat: Chudi ICT va CE chiju ap lwc canh tranh 1&n tir cac d&i tha nhu FPT Retail, Dién May
Cho Lén, Nguyén Kim, cdc san TMBT nhu Shopee, Lazada, Tiki... Chudi Bach Héa Xanh phai d&i mit véi cac

chudi nhu WinCommerce, Co.opmart, va cac clra hang tién loi nhé 18.

l(ﬁ‘ '.‘#' 4

3. R0 ro chudi cung rng: MWG phu thudc nhiéu vao ngudn hang nhap khau (dién thoai, dién may, FMCG). Cac

bién dong bat loi vé ty gid, chinh sich thué, logistics toan cau (nhw xung dét dia chinh tri, cdng thang thuong

k mai) c6 thé dnh hwdng dén ngudn cung va gid von. /
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VIl. TRIEN VONG NGANH BAN LE

Ngan han (dwéi 12 thang) Trung va dai han (2 = 5 nam va trén 5 nam)

Chung t6i danh gia trién vong nganh ban 1é trong ngan han (duéi 12 thang) & muc KHA
QUAN dua trén co so:

(1) Chi tiéu tiéu dung ndi dia Ia ddng lwc chinh. Tong mirc ban 1& hang héa va doanh thu
dich vu tiéu dung dat mlc cao nhat trong 4 ndm qua, cho thay nhu ciu tiéu dung trong
nuwdc dang trén da phuc hoéi va ting trwdng tich cuec.

(2) Chinh ph tiép tuc wu tién thuc day tiéu dung ndi dia va du lich. Cac géi kich cau, ho
tro thué va chi tiéu cdng dugc duy tri trong ndm 2025, bao gdm: gbi tin dung 500.000 ty
doéng cho vay doanh nghiép dau tu ha tang va cong nghé so, gidm thué VAT 2%, trén
892.456 ty dong vén dau tu cong,...

(3) Xu hwéng chuyén ddi sé va sw bung né cia thwong mai dién tlr. Nho tinh tién loi va
chinh sach giao hang linh hoat, cdc san mua sam truc tuyén (Shopee, Lazada, Tiki...) ti€p
tuc phat trién manh m& vdi ky vong tang trudng doanh thu trén 20%/nam.

(4) Thwe pham tién lgi, hang tiéu dung nhanh (FMCG), san pham cham séc strc khoe va
Iam dep duwoc ky vong tang trwé'ng manh. Thi trudng F&B toan cau du kién dat 9.225 ty
USD vao 2027, CAGR 6,3%. Toc d6 tang trudng hang ndm kép (CAGR) cho thij trudng Cham
séc Sac dep va Ca nhan & Viét Nam tir 2025 dén 2030 1a 3,26%, véi doanh thu dy kién ndm
2025 1a 2,79 ty USD.

Chung toéi danh gia trién vong nganh bén 1 trong trung va dai han (2 — 5 ndm va trén 5
nam) @ mirc KHA QUAN dua trén co so:

(1) Viét Nam s& hitru nhiéu yéu td hd tro’ cho nganh ban 18, cu thé: (i) Tang trwdng bén
vitng nhd nén tang tiéu dung ndi dia; (ii) Co cdu dan sd vang, cé tay nghé t6t va kha ndng
hoc héi cao; (iii) Sw mé rong cla tang 1&p trung lvu 1am tang nhu ciu vé hang hda va dich
vu chat lwgng cao; (iv) Do thi hda manh mé va mé rdng ha ting thuong mai.

(2) Xu huwéng dich chuyén tir kénh ban 1é truyén thdng sang kénh ban I1é hién dai. S6
lvgng clra hang ban 1é hién dai tang dang k&, thé hién qua sy mé rong cla cac chudi Ién.
Tl ndm 2020 dén 2024, sé clra hang ban |1é hién dai tdng hon 200%, dat 16.286 clra hang
vao cudi ndm 2024, vdi clra hang tién lgi va siéu thi mini chiém hon 45%

(3) Cac nha ban 1& ddy manh s6 héa va ca nhan héa trai nghiém khach hang. Cac doanh
nghiép thu thap va phan tich dit liéu khach hang nham tiép can téi nhu ciu cla tirng ca
nhan thong qua Al va Big Data.

(4) Mb hinh ban |é da k&nh (omnichannel), ban Ié tich ho’p online—offline (020) tiép tuc
phat tri€én manh va ngay cang phd bién, mang lai tac dong tich cwc cho nganh ban 1é.

(5) Ban lé xanh khéng chi la xu hwédng ma con la dong lwc tang trwdng méi cho nganh
ban 1é Viét Nam. Ban |& xanh thuc ddy hanh vi tiéu dung bén vitng, hién dai hda chudi
cung ng, m& rong thi trweong, va nhan dugc sy ho tro tir chinh sach nha nudc. Voi tiem
nang 1&n va su hudng &ng cha ngudi tiéu dung, ban 1& xanh sé tiép tuc la yéu t6 quan
trong trong sy phat trién bén virng cia nganh trong nhirng nam téi.
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1. Trién vong kinh té Viét Nam tich cwc ung hd thi trwérng ban 1é

Tong mirc ban lé hang héa va dich vu (nghin ty VND)

700 80% > Trong 572025, téng mirc ban I& hang héa va doanh thu dich vu tiéu dung theo gid hién hanh
600 60% wdc dat 2.863 nghin ty dong (+9,7% YoY). Ké tir thang 3/2025, da tang trwdng duy tri trén
500 i 40% 10%; riéng thang 5 dat murc tang trudng 10,2% YoY (thu hep so véi mirc tang 11,1% YoY cla
400 ||”|||||”||| |”|H”| ||| || |”HH ” ‘ 0% thang 4). Piéu nay cho thay nhu ciu tiéu dung trong nudc dang trén da phuc hoi va ting
300 ‘ | ” “ 0% trwdng tich cyc. Ching tdi ky vong xu hwéng nay sé tiép tuc dwoc duy tri trong nam 2025,
200 I H °° nh& dinh huéng chinh sach cia Chinh phua tip trung thic diy tiéu dung ndi dia va phat
100 | || || ~20% trién nganh du lich.
I -40%

2232 RIRINTIRNIIIILIIIRER A L vgia A o e P .
N » Bén canh dé, Viét Nam dang c6 tiém nang tiép tuc mé rong tang I&p trung lwu trong twong
T2 ERFS2F3SSESS2EISE RS lai, trong bdi canh nén kinh té€ phat trién va thu nhap gia ting, d&i séng cai thién, tir dé
mmm T6ng mirc bén I hang héa va dich vy thuc day7 rrlanh t\iqn Anhu cau tiéu 9u?g va\ mua“sam. Theo bauo cao cuaAWBAve Viét Nam
i (2020), ty Ié ngudi dan trung lwu da tang tlr dudi 10% trong nam 2010 Ién trén 20% trong

Tang trudng tong mirc ban 1é hang hda va dich vu n3m 2020.
Xu huéng tiéu dung tai Viét Nam trong nam 2025 > Mrc chi tiéu tai Viét Nam duwoc du bdo s& tiép tuc trong da tang trudng tédi 2030. Dy doan
70% vao ndm 2030, s6 lwong ngudi tiéu dung cé muirc chi tiéu trén 11 USD/ngay du kién s& tdng
60% lén dang k&, trong khi nhém ngudi tiéu dung ¢ mirc chi tiéu thap s& gidam dan. Diéu nay m&
50% ra nhiéu co hdi cho cac doanh nghiép trong viéc khai thac nhu cau ngay cang da dang va phan
40% héa cla thj trwvong tiéu dung Viét Nam.
30% N . kd 7 N . -n A ? . -n N e -n AY -n V4
20% > Ngoai ra, theo Khao sat Nguoi tiéu dung cta PwC tai Viét Nam, ngudi tiéu dung hién dang cé
0 2 ~ ~ N e N o 3
10% xu hwéng wu tién chi tiéu cho cac mat hang thiét yéu nhu thuc pham, quan do va cham séc
O; strc khoe, dong thoi tiét giam chi phi cho cdc sdn pham khong thiét yéu nhu hang xa xi, giai tri
(o] by 7 z
’ . , . va sach/bao.
Nhu yéu Quan ao Cham séc  Hang xa xi b6 choi Sach, bdo, /
pham strc khoe phim, trod
choi dién t&r

W U'u tién tang chitiéu U'u tién gidm chi tiéu
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1. Trién vong kinh té Viét Nam tich cwc ung hd thi trwérng ban 1é

Co cau thap dan sd Viét Nam 7 Thu nhp binh quan/thang tai Viét Nam (triéu VND)
80+ . 6
[ |
70-74 .
[ ] 5
60-64 I
]
50-54 ] 4
]
40-44 ]
- 3
30-34 -
]
20-24 ] 2
]
10-14 ]
]
0-4 I !
-6 -4 -2 0 2 4 6 0
N . . 2012 2014 2016 2018 2019 2020 2021 2022 2023
Nit = Nam (tri¢u ngurdi) B C3nudc mThanhthi = Nong thon
Phan b4 cac tang 1&'p kinh té Viét Nam Chi tiéu hang ngay ctia mdi nhém nguai tiéu dung tai

Viét Nam va dv bao t&i 2030 (triéu nguoi)

100%
] . | | . . 120

80%

60% 0 \Q

80

40% 60
20% 40 74 37,
0% - - - - — — 20 36
2010 2012 2014 2016 2018 2020 0 - 5 114 1 N ‘1?8‘ ~
Ngheo cung cyc B Nghéo vira phai D& t8n thwong kinh t& 2000 2010 2020 2030
An toan kinh t& W Trung lvu m>70USD 30-70 USD 11-30USD m<11USD
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2. Day manh mé rdng ha tang thwong mai

Dv bdo doanh thu thwong mai dién tir tai Viét Nam Mot s& TTTM méi trong nam 2025
(nghin ty VND)

1,000 . .
900 Ha N()l
800
700
600
500 S R A
400 X 3 3 : !

300 Vinaconex Diamond Hanoi Centre Vincom Mega Mall Ocean City
200 Quéan Hai Ba Trung Quéan Ba Dinh Hung Yén
100 NLA: 12.800 m2 NLA: 43.000 m2 NLA: 60.000 m2
® ® .
0 ! ! |
2023 2024 2025 ; ; |
1 |
o ) o 2025F: ~155.000 m2 NLA TP.HCM
3 Dv bao so siéu thi tai Viét Nam (nghin clra hang) |
7
6 ~ '5
i i
5 Centre Mall Lancaster Legacy Marina Central Tower
Quén 6 Quan 1 Quan 1
NLA: 15.355 m2 NLA: 15.000 m2 NLA: 9.600 m2
4
2023 2024 2025 2026 2027
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3. Ban lé xanh khong chi la xu hwéng ma con la dong luc tang tredng méi cho nganh ban lé Viét Nam

A Ban 1é xanh thuc day hanh vi tiéu dung bén virng, hién dai héa chudi cung trng, mh

rong thi trwong, va nhan duoc sw hd tro tir chinh sach nha nuéc. Véi tiem ning
I&n va sy hwdng (rng cla ngudi tiéu dung, ban & xanh s& tiép tuc 13 yéu td quan
trong trong sy phat trién bén virng cia nganh trong nhirng ndm téi.

Nghién ctru cho thay doanh nghiép dang thich nghi bang cach giam nhwa, st dung
nang lwong tai tao, va ho'p tac quéc té dé dap rng nhu cau. Cac nha ban 1é I&n nhu
Saigon Co.op d3 ngirng dung tudi nylon tir 2012, loai bé dng hat nhya tir 2019, va
dung nang lugng mat troi. Ho cling t6 chirc chuwong trinh nhu "Gia dinh Viét dai su

xanh" dé khuyén khich tiéu dung xanh /

2%  CHIEN LUGC QUOCGIA
Ve’ VETANG TRUONG XANH
GIAI DOAN 2021-2030, TAM NHIN 2050

2030 2050 2030 2050

DENNAM s m— DEN NAM

]
Cudng do phat thai Ty 1é mua sém céng
khi nha kinh/GDP =215%  230% xanh trong téng mua | ==/ EEVE7)
gidm so vGi nam 2014 y sam cong
5 1 Chi s6 phét trién
9%/na
(mé?g'r;‘l?;:nn a con ngudi (HDI)* 20757 >0,8
10nam)

Ty 1& chat thai rdn

téi tao/tdng cung cap {1 i L/ e {1 D78 sinh hoat d6 thi duoc
nang lugng so cap & thu gom, xifly dam 95% @ 100%
B bao tiéu chudn, quy
b chuén theo quy dinh
@ Kinh té s6 dat 30% 50%

Tiéu hao nang lugng
so cap/GDP binh quan
giam

Ty trong nang lugng

Ty |é che phti riing
6n dinh

GDP GDP
Ty 1é dan s6 dugc
strdung nudc sach, s o
<:>dat chuén theo =70% 290%
quy dinh ciaBo Y té

DO THI DAC BIET = S56d6 thiphé duyét

- va thuchién Dé an
. e >409 R D
Ty Ieﬁé}r}v n:iz 'cu}a: >20% =40% <w tng thé vé phat trién  FE 1) >45
van tai han ac DOTHI LOAII » m db thi ting trudng
coéng cong y \“L %

xanh theo hudng d6 thi
théng minh bén vitng

5% 15%

*La thuéc do téng hgp phan dnh su phdt trién ctia con ngudi trén cdc phuong dién thu nhap
(thé hién qua téng san pham trong nuéc binh quan dau ngudi), tri thic (thé hién qua chi sé hoc
vdn) va stic khde (thé hién qua tudi tho binh quan tinh tir ltic sinh)

Nguon: Quyét dinh s6 1658/QD-TTg ngay 1/10/2021 cta Thi tuéng Chinh pha © 'm
>

infographics.vn

Ngudn: TTXVN, Aseansc Research
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«  NHA PAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHU'NG KHOAN ASEAN DE XEM BAO CAO DAY BU.

«  NHA PAU TU CO THE THAM GIA NHOM TU’ VAN ZALO TAI:

Md Zalo, bim quét QR J8 quét va
xem trén dién thoai

« NHA PAU TU CO THE TRUY CAP TRUNG TAM DU’ LIEU & PHAN TiCH THI TRUONG TAI:

Trung tam Dir liéu & Phan tich thi truong

NEN TANG PHAN TiCH manh m& cho phép dua ra quyét dinh chinh xac, kip théi va hiéu qua

7.45]0.59%

| HANG CONG NGHIEP

| HANG CA NHAN
SAN XUAT THUC PHAM

SHG, SID, SJM, SJG, SIV



https://research.aseansc.com.vn/

THONG TIN LIEN HE
Coéng ty Cé phan ching khodan ASEAN

Dia chi: Tang 4,5,6,7 s6 3 Bang Thai Than, P.Phan Chu Trinh, Q.Hoan Kiém, Ha N&i

Webiste: www.aseansc.com.vn | Hotline: 1900 638 088

HEAD OF RESEARCH
Hai.LP

Email: hai.lp@aseansc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay bao gém cac nhan dinh chd quan va dua trén nguén théng tin tin cdy va cd s phan tich chi tiét, can trong. ASEANSC khéng dam bao
su chinh xac va day du cua cac ngudén théng tin nay dong thdi ban bao cdo nay dudc chuan bi cho muc dich duy nhat 1a cung cap théng tin va khéng
nham dua ra bat ky dé nghi hay hudng dan ra quyét dinh cu thé nao. Ngugi st dung bdo cdo nén xem bao cdo nay nhu mét ngudn tham khao khi dua ra
quyét dinh va phai chiu toan bd trach nhiém daéi véi quyét dinh cla chinh minh. Cac quan diém va udc tinh trong danh gia ctia ching tdi cé gia tri dén
ngay ra bao cdo va cé thé thay déi ma khéng can bao céo trudc. Ban bao cdo nay dugc gilt ban quyén ASEANSC. Moi su sao chép, chuyén giao hoac sla

doi trong bat ky trudng hdp nao ma khéng cé su déng y ca ASEANSC déu trai luat.

DIEU KHOAN SU DUNG
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