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CAP NHAT NGANH BAN LE

Téng quan nganh: Viét Nam van dugc danh gia la thj trudng ban 18 tiém ndng trén ban
dd dau tu thé gidi. Bén canh sy phat trién séi ddng cla cac cdng ty trong nudc, nhiéu
nha ban Ié nudc ngoai cling da co6 mat tai Viét Nam do thj truéng nang déng va chinh
sach clia nha nudc chao dén cac nha dau tu nudc ngoai. Cac sadn phdm hang hiéu va cao
cép da c6 mat nhiéu hon khi thu nhap va tdng I6p trung luu gia tdng. Sy xuat hién cla
cac thuong hiéu ca trong va ngoai nudc mang dén cho ngudi dung nhiéu sy lua chon
hon nhung ciing lam tang canh tranh trén thi trudng. Mac du kénh thuong mai truyén
théng van chiém ty 1& ap ddo nhung xu hudng ban 1& hién dai, ban 1& da kénh dang ngay
cang chiing td stic manh cta minh. S8 lugng siéu thj va trung tdm thuong mai & Viét
Nam tuong ting dat 1.241va 258 trongnam 2022, tdng 22-23% so v&inam 2018. Nhiéu
chudiban & FMCG, dugc phdm, dién thoai di dong, dién t gia dung v.v xuat hién va tré
nén ndi bat bdi téc dd m& réng mang ludi clia hang nhanh chong.

Méc du bj tac ddng bdi dich COVID-19, doanh thu ban Ié hang hoda va dich vy cla Viét
Nam sau d6 da phuc héi, dat 5.673 nghin ty déng vao nam 2022, vai téc dé tang trudng
kép binh quan hang nam la 7,5% trong giai doan 2017-2022, bao gém ca két qua kém
tich cuctrong 2020-2021. Tuy nhién, trong 5T2023, stic mua clia ngudi tiéu dung dugc
ghinhan syt gidm do tinh hinh kinh t& khéng thuan Igi, 13i suat tang, kho khdn hon trong
viéc tiép can dich vy tai chinh tiéu dung, lo ngai vé su 8n dinh cla thu nhap/viéc lam
trong b8i canh kinh té khé khan hon va tinh trang sa thai & nhiéu céng ty. Cac cdng ty
ban 1& niém yét déu bao cao két qua kinh doanh sut gidm trong nhiing thang dau nam
2023 (vidy: doanh thu cia MWG gidm 21% n/ntrong 5T23,PNJ: -9,6% n/ntrong 6T23,
FRT: +0% n/n trong Q1/23) va gilt quan diém than trong vé trién vong nam 2023, dac
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80 4,000  piétla6T23.
60 3,000
gg | | i:ggg Trién vong: Bat chap nhiing thach thuc trong nia ddu nam 2023, trién vong nganh
i : o0 dugc ky vong sé cai thién hon vé cudi nam vai dy phong tinh hinh kinh té t&t hon. Chi
g % % g % % E tiéu cGia ngudi tiéu dung dugc ky vong sé cai thién nh 13i sut da co diéu chinh gidm co
thé& khéi phuc hoat déng tai chinh tiéu dung, thué VAT gidm va cac bién phap cla chinh
Ngan  Biéu dé giao dich PNJ Naéncp phl nham gidi quyét mét sé van dé cua linh vyc bat ddng san va tai chinh v.v. Mé hinh
1;(‘)’”9 5 000 dan sé déng va dang tang trudng kéo theo nhu ciu cac sadn pham thiét yéu van dugc
80 4000 chutrong nhatlayéutd thic ddy tiéu thu cdc nhom san phdm thiét yéu, trong khi tang
28 g:ggg I6p trung luu m3 réng cé thé hd trg tang trudng cho nhém hang xa xi. Nhin chung, vé
28 (1),000 dai han, nén kinh té dang phat trién, dan s 18n va ua thich két ndi, qua trinh dé thj hoa,
§ 8 8§ 8% 8 8 thu nhép gia tdng va muc séng cao han chinh Ia nhiing yéu t& thuan Igi hé trg téng
s &8 = 3 8 &8 5 trudng thj trudng ban 1é Viét Nam.
2 . x Gia tri
Ty suat Ty Suat . I
M3 Vénhoa (t7 D°i:: LNST . pg ROE ROA sinhlgi suit sinh g'/“nd!gh
K © :6n ‘; Q1/23 Q1/23 0 ) 2022 2022 tinhtd sinhlgi loi 8 t‘:orf’ ;’
9 0 a2 (ty déng) X (%) (%) daunam 1nam tuc rong 2
(ty déng) (%) (%) (%) thang (ty
déng)
MWG 70.956 27.106 21 26,8 3,0 18,5 6,9 14,4 -19,8 1,0 144,1
FRT 10.491 7.753 2 47,2 5,2 21,3 3,7 27,5 16,5 0,7 58,9
PNJ 25.781 16.459* 1,083* 14,2 2,8 25,1 15,1 -12,2 -7,4 2,5 55,3
VN-Index 4.710.097 14,4 16,5 -1,8
*: Két qua 6T23
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Cap nhat nganh ban lé Viét Nam
Mét trong nhiing thi trudng ban 1& hap dan nhat

Bang xép hang Chisé phat trién ban1é toan cdu (GRDI *) clla ATKearney ndm 2021 tiép
tuc danh gia Viét Nam la mét trong nhiing thj trudng ban 1é hap dan nhat, xép thur 9
trong 35 quéc gia, so vdi vi trithi 11 trong ndm 2019 va thi 6 trong ndm 2017 (chi tiét
trong phén phu luc & cudi bao cdo). Thitrudng ban Ié Viét Nam hap d&n bdi nén kinh té
dang phat trién, dan sé I6n va tré, chinh trj 8n dinh, tién trinh dé thi héa va thu nhap
ngay cang tang.

(*): GRDI xép hang 35 nudc dang phat trién hang ddu cho muc dich ddu tu ban I6. Cac thj truong
nay khéng chi hdp dan & hién tai ma con tiém ndng trong tuong lai. Chi s6 ndy cé thang diém tu
0 dén 100, qudc gia nao co diém cang cao cho thdy cac nha diu tu cang nén nhanh chdng thdm
nhap.

Sau giai doan chiu tac dong bdi dich COVID-19, doanh thu ban |1é hang héa va dich vu
tiéu dung cuda Viét Nam da phuc héi manh mé trong nhiing thang dau nam 2022 va ghi
nhan téc d6 tang trudng kép binh quan hang nam (CAGR) kha tich cuc trong 2017-
2022. Riéng doanh s& ban 1é hang hoa, chiém 75-82% doanh thu ban Ié hang hda va
dich vy, dat CAGR 8,6% trong giai doan 2017-2022, bao gém ca muic tdng trudng kém
tich cuc trong 2020-2021. TP Hé Chi Minh va Ha Nai |4 hai trung tdm chinh déng gop
gan 1/3 doanh thu nay.
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Nguén: Téng cuc théng ké (TCTK)

Trong 5T23, doanh thu ban |& hang héa van ghi nhan tang trudng 10% n/n. Tuy nhién,
canhaban1é va cac don vi nghién clu thi trudng déu nhan thay stic mua clia ngudi tiéu
dung sut gidm do tinh hinh kinh té kho khan, ap lyc lam phat déi véi mot sé méat hang,
I3i suat tédng, khé khan hon khi tai trg hoat déng mua sdm bang dich vu tai chinh tiéu
dung, v.v. Trong co cdu doanh thu ban 1& hang héa, nhém hang luong thuc va thuc
pham chiém ty trong I6n nhat véi khodng 35%, ghi nhan téng trudng hai con sé qua
cacthangvatinh chung 5T23 tang trudng 14% n/n (méc du khéng c6 thdng tin chi tiét
vé san lugng tiéu thy va muc tang gia). Trong khi do, cdc nhom hang con lai hadu nhu cé
mUc tang cham lai, cho thdy ngudi tiéu dung c6 thé da tap trung cho cac sdn pham
thiét yéu hon la nhiing méat hang it thiét yéu hon nhu d6 gia dung, may méc, v.v. truéc
nhiing lo ngai vé su 8n dinh clia thu nhap/viéc lam trong béi canh kinh té kho khan va
tinh trang sa thai & nhiéu céng ty. Tang trudng clia cac nhém hang nay bat lai trong
thang 5 co thélam day l1én hy vong vé suma dau cho thdi ky phuc héi chi tiéu ctia ngudi
tiéu dung, tuy nhién, cé 1& cdn thém thai gian dé khang dinh.
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Tang trwdng doanh thu ban Ié hang héa theo nhém hang

50.0%
40.0% AN
\\
30.0% SN et TN
o S
18.5% N .
20.0% s 13.3%
9.79 = 9.49% . 10.5%
10.0% ZF8%
.0% s - -
0.0%
Sep-22 Oct-22 Nov-22 Dec-22 Jan-23..-Feb-23 Mar-23 Apr-23 May-23
-10.0%
et T3ng trwvdng doanh thu ban 1é HH Lwong thwe, thue phdm
----- Hang may mac Db dung, dung cu, trang thiét bi gia dinh
Vat pham vén hoa, gido duc Phwong tién di lai (trtr 6 t6, k& ca phu tung)

Nguén: Bé Céng thuong

Kénh thuong mai hién dai né rd bén canh kénh truyén théng

Ngudi tiéu dung Viét da qua quen thudc vdi sy phé bién cla kénh thuong mai truyén
théng (chg, cac clia hang nhd I8), dac biét 1a & khu vuc ndng thén. Kénh truyén théng
thudng gén lién vai nhitng dac diém nhu khodng cach gén, s lugng hang héa méi lan
mua sdm it, mua nhanh bdng cach yéu cau chu tiém Iay hang, khéng can tim chd dau
xe, gid ca canh tranh, v.v. Mac du khéng c6 théng ké sé lugng clia hang nhé 1€, nhung
s6 liéu ctia TCTK cho thay sé lugng chg trén ca nudc it bién ddng manh trong nhiing
nam qua, v4i 8.517 chg vao cudi ndm 2022 so véi 8.547 vao cudindm 2012.

Tuy nhién, sy trdi ddy clia kénh thuong mai hién dai (siéu thi, dai siéu thj, trung tam
thuong mai, clra hang tién Igi/siéu thj mini, chudi cira hang chuyén doanh) ti€p tuc lam
n&ibat buc tranh ban |1&. Kénh thuong mai hién dai da mang dén mét mé hinh mua sdm
hién dai v&i nhiing trai nghiém mai mé, tich hgp trai nghiém mua sém va gidi tri, chdng
han nhu nhiéu chuong trinh chdm séc khach hang, hang hoa da dang véi gia dugc niém
yét va chét lugng da dugc kiém soat & muc dd nhat dinh, méi trudng sach sé&, co diéu
hoa, v.v. Bén canh cac thanh phé 16n, mé hinh nay dang gia tang tiép can ngudi tiéu
dung néng thdn do cac nha ban 1é maé réng mang lugi.

% Doéng gop gia tri caa cac kénh ban lé
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Nguén: Kantar Worldpanel
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S6 lwong siéu thj theo tinh/thanh
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Dt liéu tir TCTK cho thay, sé lugng siéu thj va trung tdm thuong mai & Viét Nam van
ti€p tuc tang, tuong Uing dat 1.241 va 258 trong nam 2022, tdng 22-23% so v&i nam
2018; phan 18n tap trung tai TP H6 Chi Minh, Ha N&i, Nghé An, Da Nang, Hai Phong va
Khanh Hoa.

S6 lwong trung tam thwong mai theo

tinh/thanh
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Nguén: TCTK

Mac du khong cé dix liéu cho cac mé hinh ban 1é hién dai con lai nhung thj trudng nay
cling rat séi déng bao gém khdng chi nha ban 1&é trong nudc ma ca nudc ngoai. Nhiéu
chudiban & FMCG, dugc ph&dm, dién thoai di dong, dién ti gia dung v.v xuat hién va tré
nén ndi bat bdi téc dd ma3 réng mang ludi cira hang nhanh chong. Vidy, CTCP Dau tu
Thé Gisi Di Dong (HSX: MWG) hién dang c6 5.778 cla hang kinh doanh san ph&dm
FMCG, dugc pham, dién thoai di dong, dién may tinh dén cudi thang 5/2023 so vdi
2.187 clia hang cudi ndm 2018; chudi FPT Shop (s3 hitu bdi CTCP Ban 1é Ky thuat s6
FPT — HSX: FRT) c6 807 clta hang vao cudi Q1/23 so v&i 533 cta hang vao cudi nam
2018; Seven Eleven hién co6 91 clria hang sau khi gia nhap thi trudng Viét Nam ti nam
2017. Minimart cé |1& 1d mé hinh phat trién nhanh nhat trong vong 3-4 ndm trd lai day
vé&i nhiing cai tén dugc nhiéu ngudi biét dén nhu Bach hoa Xanh, Winmart+, v.v. ti€p
can ca ngudi dan thanh thjva néng thén. N&i bat nhat trong 2022 c6 I1& 1a nhom chudi
nhathuéc, gém Long Chau (+537 clfa hang mdi), An Khang (+322), Pharmacity (250+).

S6 lwong ctra hang ctiia mét s6 chubi ban 1é tai VN
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Thanh tich tang trudng nhanh da giup mét s6 nha ban 1é Viét Nam cé ché ding trong
danh sach cac nha ban 1é hang du khu vuc cling véi cac tén tudi nuéc ngoai. CTCP Dau
tu Thé Gisi Di Dong (HSX: MWG) |4 cai tén Viét Nam duy nhat cé mat trong bang xép
hang Top 100 nha ban 1& hang dau chau A 2022 (dua trén doanh thu ndm 2021) va 13
mot trong hai cong ty Viét Nam (cung véi Lién hiép Hgp tac xa Thuong mai Sai Gon-
Saigon Coop) cé méat trong danh sach Top 25 nha ban 1é hang dau 3Déng Nam A, theo
Euromonitor.

Ban Ié da kénh (omni-channel) dang trén da phat trién

Trongkhiban & truc tiép tai clfa hang van |a mét kénh ban hang quan trong, hoat ddng
ban hang truc tuyén ciling dang ngay cang khang dinh vai tro clia minh bdi ngudi tiéu
dung luén tim kiém sy tién Igi. Mua sdm tryc tuyén dan trd nén quen thudc vai nhiéu
ngudi tiéu dung hon nhé sy phé bién cla cac thiét bi cdng nghé théng minh, xu hudng
gia tadng két ndi internet (theo bao cdo Thuong mai dién t& 2022 clia Cuc Thuong mai
dién ti va Kinh té s8, 73% dan sé Viét Nam sl dung internet). Viéc phat trién cd kénh
ban hang tryc tiép va truc tuyén da dién ra trudc dai dich COVID-19 nhung sy bung
phat cla dai dich cang lam tadng tdm quan trong cla viéc két hgp cac kénh ban hang.
Du vay, ban hang tryuc tuyén co thé khéng thay thé hoan toan hé théng ban 1 tryc tiép.
Mua sdm truc tiép tai clfa hang cho phép khach hang thi/kiém tra/trai nghiém san
pham, trong khi mua sdm truyc tuyén tiét kiém thdi gian, cung cdp dich vu giao hang
tan nai va co6 thé mua sdm 24/7 véi danh muc san phdm da dang hau nhu khéng gidi
han vé dialy. Ban & da kénh tra thanh mot phan khéng thé thiéu trong chién luge kinh
doanh clia cac cong ty.

Tinh hinh st dung kénh Ty I1é doanh nghiép Ty 1& doanh nghiép kinh
ban hang nam 2022 tham gia san thwong doanh trén mang xa héi
17% Yo mai dién tor (Facebook, Zalo,
Instagram,...
25% 22% 22% 23% gy gram,...) .
Da kénh: ctra o 179% 570 65%
hang va online  20% 0 60%
B Chiban taictra 15% 39% 41%
hang 10% 40%
58%  mor pan ol b
i ban online 50 20%
Khac 0% 0%
2019 2020 2021 2022 2019 2020 2021 2022

Nguédn: Khdo sat nganh ban lé 2022 — Sapo; VECITA, VECOM

Bao céo Kantar Worldpanel cho thdy hoat d6ng ban hang truc tuyén tiép tuc tang
trudng hai chit s6 trong phan 16n 2022 va dau 2023, méc du cham lai so véi cao diém
khi COVID-19 bung n8. K&nh ban hang truc tiép tai ctra hang cling da téng trudng tré
lai sau khi trai qua cu sut gidm I6n trong ném 2021.
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% thay doéi vé gia tri so v&i cung ky

® Online E__—ﬂ—%
2— 8- —@p @
® Sigu thi + Dai sigu thi E—E———E‘—"‘m__ﬂ—_ﬂ
« Cia hing min BB 8 8o

m Cira hang chuyén H_m/a\H
doanh

97

Cho g 7 12 27 &
= Tap héa l---...._I u _ -
@421 ar2 Q222 Q322 Q422 @123

Nguén: Kantar Worldpannel

Theo bao cao cia Bé Céng Thuang, doanh s& thuong mai dién t& B2C uéc tinh tang
25% n/nvadat 10,3 ty USD trong 6T23, chi m&i chiém 8% doanh thu ban 1& hang hoa
va dich vuy tiéu dung trong 6T23 va cho thdy nhiéu tiém nang phat trién. Bao céo
Thuong mai dién t Viét Nam 2022 ctia Cuc Thuong mai dién ta va Kinh té s6 (VECITA)
ghi nhan 74,8% ngudi st dung internet da mua sdm truc tuyén, véi muc chi tiéu binh
quéan dau ngudila 251 USD vao ndm 2021. Cac san phdm dugc mua phé bién nhat 13
quén 4o, giay dép, my ph&dm, dé gia dung, sdn phdm cdng nghé va dién t{, sach, van
phong phdm, hoa, qua tang, thuc phdm. Tuy nhién, cac van dé ngudi tiéu dung dugc
khéo sat lo ngai nhiéu nhat la chat lugng va ché dé bao hanh clia san phdm, bdo mat di
liéu ca nhan, chi phi giao hang, chat lugng dich vu giao hang, dich vu khach hang, sai
I&ch gid, v.v. Hau hét ngudi mua sdm tryc tuyén ua thich thanh toan bang tién mat khi
nhan hang vai 73% s6 ngudi tham gia khdo sat chon phuadng thiic thanh toan nay so
v&i 88% vao nam 2018, cho thdy xu hudng st dung cac phuong thiic thanh toan khéng
tién mat ngay cang tang.

ty USD Doanh thu TMBT B2C cuia VN
25 32% - 35%
- 30%
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Doanh thu (ty USD) Tang trwédng
Nguén: Bso cdo Chisé TMPT Viét Nam qua cdc ndm cda Hiép héi TMOT VN
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ESG ngay cang dugc quan tam

Clng véi su quan tdm ngay cang tang vé cac yéu té ESG (méi trudng, xa hoi, quan tri)
trén toan cau, ngudi tiéu dung Viét Nam ciing chd y nhiéu hon dén cac sdn phdm co
tuyén bé lién quan dén ESG trong vai ndm qua va nhiéu ngudi s&n sang hanh déng théng
qua hoat déng chitiéu clia ho. Cac thanh vién tham gia khdo sat trong khao sat vé ngudi
tiéu dung toan cdu clia PwC cho thdy 96% ngudi tiéu dung s8n sang chi tra nhiéu hon
cho cac sédn ph&dm cé chl y dén van dé phat trién bén viing.

Q. V@i tinh hinh kinh té hién tai, ban c6 s&n sang chi trd & mirc cao hon cho cac san

% nguoi tré 1o tai Viét Nam
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I Co thé/ R&t dbng Khéng ddngy [l Khéng quan tam

Nguédn: Khdo sat thoi quen nguoi tiéu dung Viét Nam cda PwC

Trién vong dai han van tich cuc

Trong dai han, sy phuc héi cla khach du lich quéc té co6 thé& s& déng gop vao téng
trudng cda nganh, trong khi tiéu diing trong nudc dugc thuc ddy bai nén kinh té dang
phat trién, dan sé I6n, qua trinh dé thj hoa, thu nhap gia tdng, mdc séng cao hon va
tang I6p trung luu ma& réng. Mac du thai ky dan sé gia dang ngay cang dén gan hon
nhung & thai diém hién tai Viét Nam van dang s& hitu mé hinh dan sé tré va Igi thé nay
c6 thé duy tritrong khodng hon 10 ndm nita, dua trén du béo clia Quy Dan sé Lién hiép
quéc (UNFPA).

000 Ting trwdng dan sé VN w P Dan so6 phan theo khu vuc
105,000 15 g0
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100,000 60 00000004 40.q.¢.o
95,000 1
90,000 40
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o 6 ® & ® O D e sgennn e n e g ay
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mmmm Dan s6 Tang trwdng (%) Thanh thj ---6--- Nong thon
Nguédn: TCTK
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Hinh 2.4: Thap dan sé, 2019, 2039 va 2069

PHUONG AN TRUNG BINH

Thap tudi dan s Viét Nam 2069

Thap tudi dan s& Viét Nam 2019

« I
« I

i
i

Nguén: Quy Dan sé Lién hiép quéc (UNFPA)

Tang I6p trung luu cla Viét Nam dugc du phdng sé tiép tuc mad réng, nhd kinh té phat
trién va dé thi hod, mac du dai dich COVID-19 va tinh hinh kinh té khéng thuan Igi co
thé& anh hudng tiéu cuc dén thu nhap va chi tiéu ctia ngudi tiéu dung trong nhiing nam
gan day. Theo bao cao cla Knight Frank, sé lugng ngudi co gia tri tai san rong cao
(HNWI; tai san trén 1 triéu USD) cta Viét Nam téng 70,8% trong giai doan 2017-2022,
0% trong 2021-2022 va du bao c6 thé tdng 60,4% trong 2022-2027.

Dan sé VN theo murc chi tiéu hang ngay (triéu
ngwei)

2
& 18
= Tang 16p tiéu dung cao -
(> 70$/ngay) 5
® Tang I&p tiéu ding én
dinh (30-70%/ngay)
® Tang |&p tiéu ding mai 74 72 -
27

(11-30%/ngay)
Duw6i tang 16p tiéu dung
(< 11%/ngay)

2000 2010 2020 2030

Nguédn: McKinsey.
Theo McKinsey, téng Iop tiéu dung dugc dinh nghia lé nhing ngudi tiéu it nhat 11USD/ngay theo ngang gid
suc mua (PPP) 2011. Thanh vién cuda téng ISp tiéu dung dugc dinh nghia la cé du thu nhdp dé trd cho cac
nhu céu thiét yéu nhu thuc phédm, nha &, va quén 8o, cing nhu cdc loai hang hda djch vu tuy theo y thich
khéc. Binh nghia ndy thdng nhdt mdt céch khdi quat vdi cdc dinh nghia vé téng Iop trung luu cda céc téc gid
khac.

THE KNIGHT FRANK WEALTH SIZING MODEL

HNWI POPULATIONS (US$1M+) % CHANGE UHNWI POPULATIONS (US$30M+) % CHANGE

Country/territory 2017 2021 20722 2021-22 202227 200 2021 20072 202122 202227

World 48798801 67589931 426%  29%  669% 402421 602553 40% -38%  285%

40971 W_ 708% 00% 604% 583 m BIS% 5% 23%

Nguén: Knight Frank

Vietnam
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Tdng quan doanh nghiép

Trong s&rat nhiéu nha ban 1é tai Viét Nam, mot s6 nhaban 1é co niém yét trén san ching
khoan |a MWG, FRT va PNJ. MWG Ia nha ban |1& niém yét I6n nhat vé ca doanh thu va lgi
nhuén, trong khi PNJ tao ra CAGR manh nhét trong giai doan 2017-2022. FRT st dung
NG cao Vi ty Ié ng rong trén vén chid s& hitu ndm 2022 cao nhat.

D.th
th:‘é: D.thu CAGR LNST LNST CAGR Ng
M3 c San 13 Téng  thudn  Ting dthu Q1/23  Ting 2022 Ting LNST LN';.'I’_ ROE  rong/
P niém yét (ty trusng 2022 (ty trudng 2017- (ty trudng (ty truéng 2017- 2022 2022 VCSH
dan;; déng) 2022 déng) déng) 2022 2022
MWG HSX | 27.106 | -257% 133405  85%  150% 21 -98,5% | 4.102 | -163% 132%  3,1% 185%  6,0%
FRT HSX 7753  -04% 30166 34,1% 181% 2 -988% 398 -104%  65% 1,3% 213% |17z,2%|
PNJ HSX  16.459* -96%  33.877 73,3%| 25,3%| 1.083* -0,5% 1.811 76,0%| zo,1%| 53% 251% 17,3%

*1 KQKD 6T23. Nguédn: FiinPro, ACBS collected

Sic mua clia ngudi tiéu dung sut gidm trong béi cdnh kinh t& am dam khién tang truéng
cac nhabanlé cham laitrong Q4/22 vanhiing thang dau ndam 2023 (vidu: doanh thu cla
MWG gidm 21% n/n trong 5T23, PNJ: -9,6% n/n trong 6T23, FRT: +0% n/n trong
Q1/23). Ty lé chi phi cao han, viéc thyc hién cac chuang trinh khuyén mai va gidam hang
tén kho da anh hudng dén bién Igi nhuén cla cac cong ty.

Déi vsi MWG, chudi TGDD va BDMX (bao gém Topzone va DMS) mac du c6 doanh thu
sut gidm 27% n/ntrong 5T23 nhung da c6 moét sé caithién trongthang 4 vathang 5 (du
van gidm so vd&i cung ky ndm trudc), phan 16n 1a nhd viéc kinh doanh may lanh dat két
qua tét do mua néng ndm nay gay gat hon. BHX duy tri tdng trudng doanh thu 6% n/n
trong 5T23. MWG dat muc tiéu tap trung cai thién chat lugng va s6 lugng hang tuoi
séng lam mii nhon thu hat khach hang cho BHX. BHX sé tiép tuc thuc ddy doanh thu
trén mbi clra hang bang cach tang quy mé gid hang, tan suat mua sdm cla khach hang
hién tai va thu hut khach hang mai trong khi van han ché m& mdi clra hang.

Déi v&i FRT, chudi FPT Shop chiing kién doanh thu gidm 20% so vdi cung ky trong
Q1/23, trong khi chudi nha thudc nha thuéc Long Chau tiép tuc ghi nhan doanh thu
téng trudng manh 51% n/n trong Q1/23 nhd mang ludi m3 réng manh mé va nhu cau
tiéu thy thudc it bjtac dong bdibat 8n kinh té. Chung téi usc tinh chudinay dataora 68
ty déng LNST trong Q1/23. Tinh dén cuéi Q1/23, Long Chau c6 1.056 clia hang dang
hoat déng (cudi 2022: 937).

Dé&i véi PNJ, mang ban 1é van la mang dong gop I6n nhat va cé doanh thu gidm 10,3%
n/n, trong khi mang ban buén va vang miéng gidm lan lugt 30,2% va 1,1% n/n trong
6T23. Tinh dén hét thang 6/2023, PNJ c6 381 cla hang (cudi 2022: 364) dang hoat
ddng. PNJ tin rang muc gidm doanh thu trang stic ban 1é ctia cdng ty thap hon nhiéu so
vdi thj trudng chung nhé viéc tao ra cac sang kién kinh doanh va phuong phap tiép can
thi trudng hiéu qua dé gilt chan khach hang cii va phat trién khach hang méi.

Vé&i quan diém than trong vé trién vong kinh t& ndm 2023, cac nha ban 1& nay khong dat
muc tiéu md réng manh mang lusi cho hiu hét cac chudi ban 1é ctia ho. Mac du con
nhiéu khé khan trong nlita ddu ndm 2023, trién vong nganh dugc ky vong sé& cai thién
hon vé cudi ndm véi du phong tinh hinh kinh té tét han. Chi tiéu cla ngudi tiéu dung
dugc ky vong sé cai thién nh& 13i suat da co6 diéu chinh gidm c6 thé khéi phuc hoat déng
tai chinh tiéu dung, thué VAT gidm va cac bién phap cla chinh pht nhdm giai quyét mét
$6 vudng mac cla linh vuc bat déng san va tai chinh v.v.
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PHU LUC 1: Chi sé phat trién ban 1é toan cau (GRDI) ciia ATKearney nam 2021

Figure
2021 Global Retail Development Index

GDP PPP National

2021 Population per capita retail sales Market Country Market Time Final 2021 Rank vs.
rank Country (million) (Us$) (US$ billion)  attractiveness  risk saturation pressure score 2019
1 China 1,402 17,192 4,072 100.0 88.4 13.1 100.0 72.8 (0]
2 India 1,400 6,461 1163 59.1 I 50.7 I I 82.7 64.4 o
3 Malaysia 33 27,402 12 74.0 43.9 541 [¢]
4 Indonesia 272 12,222 407 o d 60.7 53.0 +1
5 Bangladesh 170 5,307 7m b » Y 88.4 53.0 New
6 Morocco 36 7,620 46 | 51.8 52.2 +6
7 Egypt 101 12,790 200 52.0 +19
8 Ghana 31 5,693 24 51.9 -4
9 Vietnam 96 10,869 125 51.8 +2
10 Dominican Republic n 18,608 25 51.4 +4
n Serbia 7 19,146 21 50.8 +16
12 Saudi Arabia 35 46,81 n9 50.6 -5
13 Kazakhstan 19 26,565 26 50.2 +2
14 United Arab Emirates 10 58,753 n 50.0 -5
15 Russia 147 27,903 429 49.3 +8
16 Cote d'lvoire 26 5,365 19 49.0 New
17 Jordan n 10,306 16 49.0 -9
18 Senegal 17 3,478 m 48.3 -12
19 Bulgaria 7 23,817 23 48.3 -2
20 Azerbaijan 10 14,431 15 475 -1
21 Turkey 84 30,253 191 46.8 +
22 Romania 19 30,526 72 46.4 New
23 Bolivia 12 8,344 17 45.2 New
24 Kenya 54 4,926 39 451 New
25 Guatemala 18 8,293 40 441 +4
26 Sri Lanka 22 13,215 32 441 -8
27 Peru 33 1,87 58 43.8 -14
28 Colombia 49 14,324 70 43.7 -18
29 Tunisia 12 10,120 16 42.8 -4
30 Paraguay 7 12,881 n 42.3 -9
31 Nepal 30 4,061 16 42.2 New
32 Cameroon 27 3,646 20 4.7 New
33 Ukraine 42 13,110 65 40.0 New
34 Nigeria 206 5,187 108 39.4 -4
35 Philippines 1o 8,452 170 38.2 -15
Source: Kearney analysis
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PHU LUC 2: Thao ludn vé khai niém nha ban 1é

Ngoai ditliéu han ché&, ching téi cling khéng dé tim dugc mét khai niém nha ban1é ngan
gon nhung day du. Tuy nhién, chiing ti kha déng tinh v&i khai niém dugc dé cap trén
trang web clia t& chic National Retail Federation (https://nrf.com, dugc gidi thiéu la
hiép hdi thuong mai ban 1& 16n nhat thé gidi, dai dién cho cac nha ban [é dén ti Hoa Ky
va han 45 quéc gia). Té chic ndy dinh nghia nha ban 1é 13 doanh nghiép c6 hoat déng
kinh doanh cét I6i 1a ban hang tiéu dung truc tiép dén cho ngudi tiéu dung cudi cling
bang hé théng cla hang, truyén hinh hodc truc tuyén. Cac chudi nha hang ciing dugc
bao gém trong s6 nay. Nhiing doanh nghiép chidi yéu ban hang cho cac doanh nghiép
khac (du la si hoac 1&) khéng dugc coila nha ban 1é.
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LIEN HE
Tru sé chinh Chi nhanh Ha Noi
Leman, 117 Nguyén Dinh Chiéu, Q.3, TPHCM 10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi
Tel: (+84 28) 7300 1000 Tel: (+84 24) 3942 9395
Fax: (+84 24) 3942 9407
PHONG PHAN TiCH
Giam déc phan tich nganh  Giam décphantichnganh Tai Giam déc phan tich nganh CVPT-Hang tiéudung
Bat dong san chinh ngan hang Banlé Tran Nhat Trung
Pham Thai Thanh Truc Cao Viét Hung Luong Thi Kim Chi (+84 28) 7300 7000 (x1045)
(+84 28) 7300 7000 (x1043) (+84 28) 7300 7000 (x1049) (+84 28) 7300 7000 (x1042) trungtn@acbs.com.vn
trucptt@acbs.com.vn hungcv@acbs.com.vn chiltk@acbs.com.vn
CVPT- Dau khi CVPT = Nang lugng CVPT-Vimoé NVPT -PTKT
Phan Viét Hung Pham Duc Toan Nguyén Thj Hoa Vo6 Phu Hiu
(+84 28) 7300 7000 (x1044) (+84 28) 7300 7000 (x1051) (+84 28) 7300 7000 (x1050) (+84 28) 7300 7000 (x1052)
hungpv@acbs.com.vn toanpd@acbs.com.vn hoant@acbs.com.vn huuvp@acbs.com.vn

KHOI KHACH HANG PINH CHE

Giam déc khéi khach hang dinh ché
Chu Thi Kim Hucng

(+8428) 7300 6879 (x1083)
huongctk@acbs.com.vn

Nhan vién GDKHbC Nhan vién GDKHbC Nhan vién GDKHbC Nhan vién GDKHbC
Ly Ngoc Dung Nguyén Tran NhuHuynh L& Nguyén Anh Thu Hoang Trong Khéi
(+8428) 7300 6879 (x1084) (+84 28) 7300 6879 (x1088) (+84 28) 7300 6879 (x1095) (+84 28) 7300 6879 (x1098)
dungln.hso@acbs.com.vn huynhntn@acbs.com.vn thulna@acbs.com.vn khoiht.khdc@acbs.com.vn
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KHUYEN CAO
Nguyén Tac Khuyén Nghi

TRUNG LAP: néu gia muc tiéu trong khodng -15% va 15% (bao gém suét sinh Igi c8 turic) so vdi gia thi trudng.
MUA: néu gid muc tiéu cao han 15% ho&c hon (bao gém suat sinh Igi c8 tiic) so véi gia thi trudng.
BAN: néu t8ng ty suat sinh Igi 12 thang (bao gém c8 tiic) thap hon -15%.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac gia clia ban bao cao phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao céo phan tich nay la cta
chuing téi (2) chiing téi khéng nhan dugc bat ky khodn thu nhap nao, truc tiép hodc gian tiép, tir cac khuyén nghj hodc quan diém dugc trinh
bay do.

Cdng B6 Théng Tin Quan Trong

ACBS va cac t8 chuic co lién quan ctia ACBS (sau day goi chung 1a ACBS) da c6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cla
ACBS vdi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khoan ty doanh ching khoan ctia ACBS ciing
c6 thé cé chiing khodn do cac cong ty nay phat hanh. Vivay nha dau tu nén luu y ring ACBS cé thé c6 xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bado cdo phan tich,bao gém nhung khdng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hoac
phan tich xu hudng thj trudng.Cac khuyén nghi trén méi loai bao cdo phan tich c6 thé khac nhau,nguyén nhan xuat phat tu sy khac biét vé thoi
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén Bd Mién Trach Nhiém

Ban bao cdo phan tich nay chi nhdm muc dich cung cap théng tin, ACBS khéng cung cap bat ky bdo ddm rd rang hay ngu y nao va khéng chju
trach nhiém vé sy phu hgp clia cac théng tin chira dung trong bdo cdo cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhiting ngudi
nhan bao cao,khéng nhan tryc tiép tir ACBS, 1a khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luén ctia bao cao (néu cé) chi
mang tinh tham khdo.ACBS khéng dé nghi hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dya trén bao céo
nay. ACBS, cac té chuic lién quan ciia ACBS, ban quan ly, ddi tac hodc nhan vién ctia ACBS sé khong chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hoac (b) cac khoan tén that do mat Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dudc thong bao vé kha nang xay ra thiét hai hodc tén that do, phat sinh tu viéc sit dung ban bao cao phan tich nay hoic
théng tin trong d6. Ngoai cac théng tin lién quan dén ACBS,cac thong tin khac trong ban bao cao nay dugc thu thap tir cac nguén ma ACBS
cho rdng dang tin cay, tuy nhién ACBS khéng bdo ddm tinh day da va chinh xac cla cac théng tin do, Cac quan diém trong bao céo cé thé bj
thay déi bat ky luc ndo va ACBS khéng cé nghia vy cap nhat cac théng tin va quan diém da bj thay déi d6 cho nha dau tu da nhan bao cao nay.
Ban bao cao cé chita dung cac gia dinh,quan diém ciia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai s6t nao chia ho phat sinh trong qua trinh 1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban
béo cao c6 théng tin mau thudn hoac tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong ban
bdo cdo nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igiich ctia bat ky ca nhan té chiic
nao, ké calgiich cia ACBS.Ban bao cao nay khéng nham dua ra cac 18i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh cGia bat ky nha dau tu nao, nhitng ngudi nhan ban bao cdo nay. Vivay cac chiing khoan dugc trinh bay trong ban bao céao c6 thé khéng
pht hgp véinha dau tu. ACBS khuyén nghj rdng nha dau tu nén tu thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gia tri va thu nhap dem lai tr cac khodn dau tu co6 thé thay di hang ngay tuy theo thay déi clia nén kinh té va thj trudng chiing khoan.
Cac két luan trong bao cao khéng nham tién doan thuc té do do noé co thé khac xa so vdi thuc té, két qua dau tu cla qua khir khéng bdo dam
cho két qua dau tu cda tuong lai.

Ban bao cao nay cé thé khéng dugdc phat hanh réng rii trén phuong tién théng tin dai chiing hay dugc si dung, trich dan béi cac phuong
tién thang tin dai chiing ma khéng cé su déng y trudc bing van ban ctia ACBS. Viéc st dung khdng cé su dong y ctia ACBS sé bj xem la bat
hgp phap va ca nhan,té chiic vi pham cé nghia vu bdi thudng moi thiét hai, t&n that (néu cé) da gay ra cho ACBS tu su vi pham do.

Trong truéng hgp quéc gia clia nha dau tu nghiém cam viéc phan phi hodc nhan cac bao cao phéan tich nhuthé nay thi nha dau tu can hiy ban
bao cao nay ngay 13p tuc, néu khdng nha dau tu sé& hoan toan tu chiju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu c6 ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khdo y kién ctia chuyén gia dua trén tinh hinh va diéu kién tai chinh cu thé cia nha dau tu.

Ban bao cao nay co thé chiia dung cac dudng dan dén trang web cla bén thirba, ACBS khéng chiju trach nhiém déi vai ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thudn tién cho nha dau tu trong viéc tra clu thdng tin; do dé nha dau tu hoan toan chiu
cac ruiro khi truy cap cac trang web nay.

© Copyright ACBS (2023).Moi quyén sé hiiu tri tué va quyén tac gia la cia ACBS va/hoéc chuyén vién phan tich. Ban bao cao phan tich
nay khéng dugc phép sao chép, toan bd hodc mét phan, khi chua cé sy déng y béng van ban ctia ACBS.
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