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KHUYEN NGHI TANG TY TRONG
Gia hop ly 66,700
Gia hién tai 57,300
Tiém néng tang/giam 16%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 1,614.5

Free float (%) 80%

Vén hoéa (ty VND) 83,012.3
KL GDTB 3 thang (c8 phiéu) 7,295,522
S& hitu nudc ngoai (%) 46.8%
Ngay niém yét dau tién 14/07/2014
CO CAU CO DONG
Cong ty TNHH Tu van DAau tu Thé gidi
ban lé 10.5%
Arisaig Asia Fund Limited 3.5%
Vietnam Enterprise Investments Ltd 2.2%
Nguyén Duc Tai 2.2%
Khéac 81.6%
KHIiA CANH TRONG YEU
TTM EPS (VND) 2,546
BVPS (VND) 18,993
No/VCSH 97.1%
ROA (%) 5.3%
ROE (%) 13.3%
P/E 24.3
P/B 3.0
Ty suét c0 tic (%) 0.9%
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MWG 13 nha bén 1é hang dau tai Viét Nam, van
hanh 5,205 ctra hang trén toan quoc vai cac chudi
Thé Gigi Di Dong, Dién Mdy Xanh, Bach Héa Xanh
va An Khang, hoat dong trong cdc mang ICT, dién
mady, bach héa va nha thudc.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn
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BACH HOA XANH GAT HAI THANH QUA

e Ly k€& 272025, MWG ghi nhan doanh thu tang 13.5% YoY dat 24,524
ty déng, hoan thanh 16% ké hoach doanh thu ndm 2025. Hiéu qua
hoat dong ctia TGDD/DMX d3 cai thién rd rét sau qua trinh tai cau
trdc, trong khi chudi BHX dat muc tiéu mad rong quy mo va thac day
manh mé kénh ban hang online.

e Cho nam 2025F, chiing t6i nhan dinh Bach Hoa Xanh sé la dong luc
tdng trudng chinh cho MWG véi ky vong m& thém 200 cira hang.
Chuing t6i du phédng MWG sé& ghi nhan doanh thu thuan va LNST nam
2025F Ian luot dat 146,270 ty dong (+8.9% YoY) va 4,695 ty dong
(+25.8% YoY). Bién Igi nhuan gop ndm 2025F du kién sé duy tri tuong
duong véi nam trude, do chién luge md rong thi phan co thé kéo theo
murc d6 canh tranh gia gia tang.

e SUr dung phuong phap SOTP va DCF, ching t6i wdc tinh gia hop ly
daéi voi MWG |a 66,700 VND/co phiéu. Do dé, ching t6i dua ra khuyén
nghi TANG TY TRONG véi murc ting gid tiém ning 1a 16%.

Cap nhat KQKD 2T2025

Ly k& 2T2025, MWG ghi nhan doanh thu tang 13.5% YoY dat 24,524 ty
dong, hoan thanh 16% k& hoach doanh thu nam 2025. Dong luc téng trudng
dén tir hau hét cac nganh hang, trong d6 doanh thu TGDD/DMX tang lan
lugt 23.1%/9.2% YoY dat 5,641/11,257 ty dong. Chién lugc tai co cdu mang
lui clra hang da mang lai hiéu qua rd rét véi doanh thu trung binh méi clra
hang tang lén 2.6 ty dong/thang (tir 1.8 — 2.0 ty d6ng/thang vao clung ky
ndm trudc) trong khi da dong 221 cira hang TGDD/DMX ké tir dau nam
2024 dén nay. Déi véi BHX, nho mire tang trudng 2 chir s6 cia nhém hang
thuc phdm tuoi séng va FMCGs, doanh thu binh quan méi ctra hang dat 2
ty déng/thang (+8.7% YoY). Trong ky, MWG tiép tuc mé& méi 94 clra hang
nang téng sé ctra hang Ién 1,864. Qua do, doanh thu chudi BHX trong ky
tdng 16.3% YoY dat 7,087 ty dong.

Du phong két qua kinh doanh nam 2025F/26F

Trong ndm 2025, MWG d&t muc tiéu md rong 200 — 400 ctra hang BHX,
dong thoi tiép tuc tap trung gia tdng doanh thu tai cac ctra hang hién hiru
ctia chubéi TGDD/DMX thay vi md rong mang luGi. Cho ndm 2025F/26F,
ching t6i du phéng MWG sé ghi nhan doanh thu thuan [an lugt tang
8.9%/8.2% YoY dat 146,270/158,268 ty dong. Trong do:

¢ TGDD-TopZone: Doanh thu tdng 4.2%/4.3% YoY dat 31,352/32,703 ty
dong, cao hon mot chit so véi mirec CAGR toan nganh 1a 3%/nam nho vao
vi thé dan d4u. S6 ctra hang giam 5.4%/0% YoY khién tong s6 lugng clra
hang giam con 966 trong ndm 25F/26F.

e DMX: Doanh thu tdng 6.8%/4.7% YoY dat 63,573/66,540 ty dong, tuong
duong véi mirc tang trudng CAGR cula toan nganh 1a 6%/nam. So luong
clra hang gidm 2.7%/0% YoY con 1,971.

e BHX: Doanh thu tdng 17.0%/15.7% YoY dat 48,106/55,658 ty dong nho
md& thém 200 ctra hang moi ndm. Doanh thu online tdng manh
17.2%/17.4% YoY, sat véi du phdng nganh tir Euromonitor.

¢ Chudi An Khang dang trong qua trinh tai ciu tric manh mé, tinh gon quy
mé hudng t6i van hanh hiéu qua. Chang t6i du phong chudi nay sé khong
m& thém ctra hang mai.
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Piém nhan dau tu

(1) MWG la nha ban lé duy nhat tai Viét Nam s& hitu hé sinh thai ban lé
khép kin, bao gom chudi ctra hang véat ly dép tng nhu cau trai nghiém thuc
t€, kénh thuong mai dién tdr, hé thong kho van — giao nhan va dich vu hau
mai do cong ty tu van hanh. Nh&g d6, MWG c6 thé ki€ém soét chat ché chat
lrgng dich vu trén toan bo hanh trinh khach hang. Trén nén tang nay, cong
ty dinh hudng ddy manh mang mua sam truc tuyén tai tit ca cac chudi vai
muc tiéu xay dung trai nghiém mua sdm nhanh chéng, tién lgi.

(2) Bach Héa Xanh gat hai thanh qua: Thi truong ban 1é Viét Nam duy kién
duy tri toc do tang trudng 6n dinh véi CAGR dat 4.5%/nam trong giai doan
2024-2029, dugc hé trg bdi qua trinh dé thj hoa, thu nhap ngudi dan cai
thién va sy phuc hoi ctia nganh du lich. Trong d6, nhu c3u chi tiéu cho hang
thiét yéu tiép tuc la dong luc chinh cho mang ban Ié bach hoéa. Giai doan
2020-2024, BHX da gia tdng thj phan tir 1.7% 1én 3.0% trén toan nganh ban
|é bach hda nhd chién lugc tai cau tric hiéu qua va mad réng mang ludi co
chon loc. Sau khi dat di€ém hoa von va bat dau cé 1ai tir thang 6/2024, BHX
dat muc tiéu mé thém 200 - 400 clra hang va thic ddy kénh online trong
nam 2025, ky vong déng gop tich cuc cho tang trudng ciia MWG. Ngoai ra,
chung téi ky vong xu hudng dich chuyén tiéu dung sang kénh ban Ié hién
dai va mua sam truc tuyén sé tiép tuc tao déng luc tang trudng tich cuc
cho Bach Héa Xanh, nho loi thé khai thac déng thoi hai kénh phan phoi
offline va online.

Pinh gia va khuyén nghij

St dung phuong phép SOTP va DCF, ching t6i wéce tinh gia hap ly d6i voi
MWG |a 66,700 VND/c8 phiéu. Do d6, ching t6i dua ra khuyén nghi TANG
TY TRONG véi murc ting gia tiém nang la 16%.

Rui ro

(1) Rui ro giam strc mua do kinh t& suy yéu, (2) Rui ro hang ton kho, (3) Rui
ro canh tranh.

Bang 1: Chi sé tai chinh

2022A 2023A 2024A 2025F 2026F

Doanh thu thuan (Ty VND) 133,405 118,280 134,341 146,270 158,268

LNST (Ty VND) 4,100 168 3,722 4,695 6,027
Bién LN gop (%) 23.1% 19.0%  20.5% 20.5% 20.7%
Bién EBIT (%) 5.0% 0.4% 3.0% 3.6% 41%
ROA (%) 7.3% 0.3% 5.3% 6.3% 7.5%
ROE (%) 17.1% 0.7% 13.3% 14.6% 16.1%
C8 tirc (VND) 500 500 N/A N/A N/A

Ngubn: MWG, PHS téng hop va du phdng
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Két qua kinh doanh 2024 va 272025

(Ty déng) 2024A  %YoY

Nhan dinh

Thé Gidi Di Pong-TopZone (TGDD-TopZone)

Két thic ndm 2024, MWG ghi nhan doanh thu ky luc,
tdng 13.6% YoY dat 134,341 ty dong va LNST tdng gap
22 Ian YoY dat 3,733 ty déng, hoan thanh 107% k&

S6 ctra ha 1,021 -5.1% 1,077 1,018 -5.5% .
o cta hang ’ ! ! hoach doanh thu va 156% k& hoach loi nhuan nam 2024.
Doanh thu/CH/thé s 53,59 18 06 46,89 Trong d6, nganh hang dién lanh, dién thoai, mdy tinh
oanh thu/CH/thang ) % ) ’ 8% béng, thuc phdm tuci séng va FMCGs déu tang trudng
. hai chir s& nho chién luge téi cdu truc hop ly gilp hiéu
ién May Xanh (DMX) qua kinh doanh cai thién dang ké. bang chd y, chudi
] Bach Hoa Xanh lan dAu bao |&i rong khoang 103 ty dong
S6 ctra hang 2,026 -7.5% 2,189 2,027 7.4% sau hon 2 ndm tai cau trac. Trong khi do, cong ty da
déng ctra khoang 201 nha thudc An Khang va ghi nhan
Doanh thu/CH/thang 2.4 66.0% 2.0 2.6 33.5% 16 Ity k& khodng 346 ty dong, tuong duong cung ky nam
trudce.
Bach Héa Xanh (BHX) Liy k& 2T2025, MWG ghi nhan doanh thu ting 13.5%
] YoY dat 24,524 ty d6ng, hoan thanh 16% k& hoach
S0 cua hang 1,770 4.2% 1,698 1,864 9.8% doanh thu ndm 2025. Bdng luc ting trudng dén tir hau
hét céc nganh hang, trong do:
Doanh thu/CH/thang 2.1 14.8% 1.8 2.0 8.7% + Nganh hang ICT-CE:
An Khan - Doanh thu TGDD-TopZone tang manh mé 23% YoY dat
9 5,641 ty dong, trong khi doanh thu DMX ting 9.2% YoY
S5 ctra h3 326 38.1% 526 326 38.0% dat 11,257 ty dong. Chién lugc tai cau trdc toan dién
0 cua hang it EE gidm luogng - tang chat’ cia MWG da duoc trién khai
R xuyén sudt nam 2024, véi khoang 221 cira hang TGDD
Doanh thu thuan 134,341 13.6% 21,613 24,524 13.5% va DMX dUGC déng tinh dén tha'ng 2/2025. Nh&r do, hléu
] qua hoat ddng cai thién ro rét, doanh thu trung binh mdi
Thé Giéi Di Pong + TopZone 30,092 6.5% 4,582 5,641 23.1% clra hang téng 1én 2.6 ty déng/thang, so véi mic 1.8 —
2.0 ty déng/thang vao cung ky nam trudc.
bién May Xanh 59,513 7.7% 10,309 11,257 9.2% + Nganh hang thuc pham va FMCGs:
Bach Héa Xanh 41108  30.0% 6005 7,087  16.3% _D0anhthuchudiBHXtdng16% YoV dat7,0871y dong.
Doanh thu binh quan méi ctra hang dat 2 ty dong/thang
(+8.7% YoY) v6i déng luc dén tir hang thyc pham tuoi
s0ng va FMCGs déu duy tri murc tang trudng 2 chir sd
Khéac 3,627 14.6% 627 540 -13.9%  svck. Trong ky, MWG ti€p tuc mé& mdi 94 clra hang nang
t6ng s6 ctra hang 1én 1,864, trong d6 c6 hon 50% clra
hang téap trung tai khu vuc mién Trung.
. A Bién loi nhuan gop ndm 2024 cai thién lén mdrc 20.5%
Loi nh 27,4 22.1% ; j N L P .
oi nhuan gop 1499 (+150bps YoY) trén mirc nén thap ndm ngoai.
Chi phi ban hang (19,850) -5.1%
Chi phi QLDN (3566)  205.4%
Loi nhuan tir HDKD 4,084 836.1%
Thu nhéap tai chinh, rong 1,188 94.5%
Loi nhuan truéc thué 4,826 599.7%
e TS 3733 2124.5% Chuoi Bach Hoa Xanh bat dau bao lai tir thang 6/2024,

déng gdp khodng 103 ty déng vao lgi nhuan rong.

www.phs.vn Bloomberg: PHS <GO>
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Hinh 1: Co cau doanh thu theo chudi Hinh 2: S6 luong ctra hang tai cdc chubi
mTGDD mDMX BHX ~ AnKhang = Khac m2020 =2021 2022 2023 2024
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Hinh 3: Tang trudng Doanh thu/ctra hang/thang cua cdc chudi (Ty VND)
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Ngubn: MWG, PHS téng hop
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Trién vong 2025F

Bach Héa Xanh: gat hai thanh qua
Sau 8 nam hoat déng, BHX [an dau bao i trong Q2/2024 va tir dé nhanh
chéng mé rong mang ludi, ndng téng sé ctra hang 1én 1,864 tinh dén cudi
thang 2/2025 (tdng 166 cltra hang so v&i dau ndm 2024). Riéng trong
2T2025, cong ty da m& mdi 94 ctra hang vgi hon mot nlra tap trung tai cac
tinh mién Trung. Chiing t6i cé nhan dinh bén dudi, viéc md rong ctra hang
tai khu vuc mién Trung c6 thé gap thach thirc vé hiéu qua doanh thu do dac
thu khu vuc nay cé hé thdng chg truyén thong day dac, trong khi mat do
dan s6 lai thap. Tinh dén thang 2/2025, doanh thu/c(ra hang tai mién Trung
dat khoang 1.2 — 1.5 ty/théng, kéo theo doanh thu binh quan méi clra hang
toan hé théng giam 7.3% so véi ho6i cudi nam 2024, dat khoang 2.0 ty
déng/théng.
Hinh 5: Cac ctra hang BHX tai mét s6 tinh mién Trung tinh
Hinh 4: Hiéu qua hoat déng cua Bach Héa Xanh dén thang 4/2025
= SO lugng cua hang (LHS)
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Nguén: MWG, PHS téng hop Ngubn: MWG, PHS téng hop
Theo di liéu tir Nielsen, nganh hang tiéu dung nhanh tai Viét Nam d4 bt
dau phuc hoi tlr Q2/2024 va tiép tuc duy tri da tang nhe trong Q3/2024 nho
déng gop tir cac méat hang thiét yéu nhu thuc pham, thudc 14 va do uéng.
Bén canh do, su phuc hoi tich cuc ctia nganh du lich ciing thic d&y nhu ciu
tiéu dung ndi dia ting trudng 6n dinh sudt nam 2024. Tinh dén Q1/2025,
téng doanh s6 ban 1é hang hoa dat 1,311.7 nghin ty dong (+8.8% YoY), trong
dé nhom luong thuc, thue phdm ghi nhan mire ting cao nhat vai 9.6% YoY.
Hinh 6: Toc dé tang truong nganh FMCG tai Viét Nam Hinh 7: Téc dé tang truong hoat déng ban Ié hang héa
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Theo du bao tir Euromonitor, thi truong ban lé Viét Nam sé duy tri da ting
trudng tich cuc véi toc dd tang truong kép (CAGR) dat 4.5%/nam trong
giai doan 2024 - 2029. Trong d6, mang ban lé truc tuyén dugc ky vong sé
tang manh hon véi CAGR udc dat 14.6%/nam nho xu huéng tiéu dung hién
dai. Chung t6i cho rang tiéu dung trong nudc c6 nhiéu yéu t6 ho trg, gom:

- Thu nhap nguoi lao déng cai thién: theo s liéu tir GSO, thu nhap binh quan
thang cla ngudi lao déng trong Q1/2025 dat 8.3 triéu déng/ngudi, tang
9.2% YoY. Thém vao dé, viéc tinh gian bé may va chi tra cac khoan hé tro
I6n cling gidn tiép thic ddy nhu cau chi tiéu.

- Lugng khach du lich tang trudng én dinh v6i CARG 2020 - 2024 dat
46%/nam: khach du lich dén Viét Nam d& hoi phuc lai hoan toan so véi muc
trude dich. Chung t6i du kién trién vong d6i v6i nganh nay kha tich cuc vai
du bdo t6ng lugt khach qudc té dat khoang 25 - 28 triéu (tdng 50% YoY)
trong nam 2025.

- Ha tang thanh toan khéng dung tién mat ciling ngay cang phat trién: sy
phé bién cua céc vi dién t&r (Momo, ZaloPay, ViettelPay, ApplePay...) va (rng
dung ngan hang sd dang gilp cho trai nghiém mua sdm cling nhu thoi gian
thanh toan cai thién manh mé.

Tuy nhién, ching t6i cling nhan manh rang xu hudng tiéu dung sé van uu
tién cac mat hang thiét yéu nhu nhu yéu phadm, quan do va cham soc stc
khde khi su khé khan cua kinh té la hién hiru. Diéu nay giip mad ra co hoi
cho céc chubdi ban 1é hién dai nhu BHX, dac biét 1a khi nguoi tiéu dung ngay
cang chu trong an toan vé sinh thuc phdm va uu tién céc san pham co
ngudn goc ré rang.

Hinh 8: Thu nhap binh quén ctda nguoi lao dong (Triéu Hinh 9: Khao sat su uu tién cta nguoi tiéu ding Viét Nam
VND/nguoi/thang)

theo cac mat hang

mmmm Thu nhéap binh quan (LHS)
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Nguén: MWG, PHS téng hop

Nguén: PwC, PHS téng hop

Theo udc tinh cla ching t6i dua trén di liéu tir Euromonitor, tinh dén ndm
2024, cac kénh hién dai (bao gom ctra hang tién lgi, cac siéu thi) chiém thj
phan khoang 13% t6ng doanh sd ban |é bach héa, tang tir mic 10% vao
nam 2019. Theo Euromonitor du béao, doanh sé kénh ban |é hién dai tai Viét
Nam sé& duy tri tdc do tang trudng kép CAGR 3.3%/nam trong giai doan
2024-2029F, cao hon nhiéu so véi murc tang trudng khiém t6n 0.4%/nam
cua kénh truyén thang. Dién bién nay cho thay co hoi ma rong thi phan con
rdt 16n cho céc doanh nghiép cé chién luge mé rong hop ly va nang luc van
hanh chudi hiéu qua. Trong giai doan 2020 — 2024, Bach Héa Xanh d3 ghi

Bloomberg: PHS <GO> 6
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nhan da tang trudng thi phan an tugng trong nganh ban 1é bach héa tai Viét
Nam. Thj phan ctia BHX da tang tir mirc 1.7% nam 2020 Ién 3.0% vao nam
2024, phan anh hiéu qua ro nét tir chién lugc tai cau triic va mé rong mang
luéi ctira hang mét cach coé chon loc.

Hinh 10: Du bdo téc dé ting trudng doanh sé ban hang Hinh 11: Thi phan cua mét sé nha ban lé bach héa tai Viét

cla cdc nha bén lé bach héa theo kénh (%)
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Nguén: Euromonitor, PHS téng hop

Hinh 12: Du bao quy mé thj truong ban lé truc tuyén (Nghin ty déng)
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Nguén: Euromonitor, PHS téng hop

Da6i véi kénh online: Day la kénh ngay cang wa chudng clia ngudi tiéu dung
nh& san pham da dang, dé dang so sénh, nhiéu chuong trinh khuyén mai va
chi phi van chuyén ngay cang t6i uu. Trong 4 nam trd lai day, thuong mai
dién t&r Viét Nam duy tri tdc do tédng trudng an tugng 18-25%/ndm — thudc
nhém cao nhat toan cau. Nam 2024, quy mé thj truong udce dat trén 25 ty
USD (+20% YoY), chiém khoang 9% tong mirc ban Ié hang hoa va doanh thu
dich vu tiéu dung. Theo du bdo cta B6 Cong Thuong, con sé nay sé tiang
[én mire 35 ty USD vao nam 2025. Trong xu hudng d6, Bach Héa Xanh dang
tich cuc khai thac ca hai kénh phan phdi offline va online, gitip mé réng d6
phu khach hang, dap ing hanh vi tiéu dung hién dai va ctiing cd lgi thé canh
tranh trong nganh ban lé bach héa.

Bloomberg: PHS <GO> 7
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Hinh 13: D6 phu cua siéu thj va cho tai cdc khu vuc (sé6

liéu nam 2023)

Hinh 14: Sé6 luong cira hang cua mét sé chuoi bach hoa

m Mat do dan s6 (Nguoi/km2, LHS)
© S8 lugng siéu thi (RHS)
S0 lugng chg (RHS)
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1,000
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4,500
2,500 4,000
2,000 3,500

bong

béing 1,000

800 1500 3,000

600

400 1,000 2,500

200 . 500 2,000
0 re - [ o | 0 1,500

soéng ndi phia Bova soéng 500
Héng Bac  Duyén Ctru
hai mién Long 0
Trung Bach Héa Xanh WinMart+ Co.op Food
Ngubn: GSO, PHS téng hop Ngubn: Bdo cédo cbng ty, PHS téng hop

Hinh 15: Du' phéng KQKD cua Bach Héa Xanh

Trong nadm 2025, Bach Héa Xanh dat muc tiéu md thém 200 - 400 ctra
hang mai, tap trung tai cdc vung dang kinh doanh va ma rong sang mét sé
tinh mién Trung. Doanh thu binh quén cua ctra hang méi dat 1.2 - 1.5 ty
dong/thang, tuong duong véi mic trung binh giai doan 2021-2023. Theo
danh gia cda ching 16i, viéc md rong tai khu vuc mién Trung cé thé d6i mét
vGi thach thirc vé hiéu qua doanh thu do déc thu khu vuc nay: mat do dan
s0 thap trong khi hé théng siéu thi va chg truyén thong da tuong doi day
dé&c. Su canh tranh cao trong bdi canh nhu céau tiéu dung khong qué I6n ¢é
thé lam cham qua trinh téng trudng doanh thu/cira hang mdi tai khu vuc
nay.

Hinh 16: Du phéng hiéu qua hoat déng cia BHX

mmmm Doanh thu (Ty dong, LHS)

Tang trudng (% YoY, RHS) mmmm SO ctra hang (LHS)

==0==Doanh thu/clra hang/thang (Ty VND, RHS)

70,000 40% 2,500 3.0
o
60,000
V 30% 2,000 7 % 2.5
50,000 7 % % y / 2.0
40,000 V / 20% 1,500 / / ~
/ s / / 15
7, .
30,000 / / 10% 1,000 / /
/ / / / 1.0
20,000 % / / /
0% 500 /
10,000 h % % % % 0.5
0 7, 7 10% 0 A Z 0.0
2020 2021 2022 2023 2024 2025F 2026F 2020 2021 2022 2023 2024 2025F 2026F
Ngudn: MWG, PHS téng hop Nguén: MWG, PHS téng hop
Trong ndm 2025F/26F, ching t6i du phong doanh thu Bach Hoa Xanh cula
MWG sé ghi nhan muc tang trudng la 17.0%/15.7% YoY dat 48,106/55,658
ty déng dua trén nhirng gia dinh sau:
(1) M& méi 200 cira hang mdi nam nang téng so clra hang 1én 1,970/2,170
trong nam 2025F/26F
www.phs.vn Bloomberg: PHS <GO> 8



Hinh 17: S6 luong cira hang TGDD/DMX

Bdo cdo cap nhat | MWG

(2) Doanh thu/ctra hang/thang lan luot tédng 3.0%/5.0% YoY, twong duong
murc tang trudng CAGR 2024 - 2029 nganh ban [é bach héa 1a 3%/nam

(3) Doanh thu online tang 17.2%/17.4% YoY, tuvong duong murc tang trudng
nganh ban |é bach hoa online la 17.6%/ndm theo du phdng ctia Euromonitor

TGDD/DMX gia tang thi phan du tang truéng cham

Chu6i TGDD/DMX van la tru cot ciia MWG véi ty trong trong co cau doanh
thu chiém dén 67% trong ndm 2024. Trong ky, MWG d3 trién khai chién lugc
tai co cdu mang ludi cac chubi ban 1é nay theo hudng tinh gon va hiéu qua
hon, bao géom déng clra cac di€ém ban cé hiéu suat thap, nang cao chat
lugng tai cac ctra hang hién hiru va t6i wu chi phi van hanh. Theo d6, da cé
55 clra hang TGDD va 164 ctra hang DMX d3 duoc cat giam trong nam
2024. Chién lugc nay bude dau mang lai hiéu qua rd rét vai doanh thu hang
thang clia moi clra hang cai thién ro rét. Dang chu y, thi phan cia MWG tai
thi trudng ban 1é hang dién tdr tang 1én mic 34% nam 2024 (tir mic 30%
nam 2023) du téng s6 lugng cira hang sut giam.

Hinh 18: Doanh thu/CH/thang ctia TGDD/DMX (Ty VND)
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Nguén: MWG, PHS téng hop

Ngudn: MWG, PHS téng hop

Hinh 19: Thi phan cua cédc chudi ban lé ICT/CE theo gid

tri (%)

Hinh 20: Sé luong cira hang cac chudi ban Ié ICT/CE
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DMX TGDD : FPT Shop Dién May Dién Mdy Nguyén DMX TGDD :FPT Shop Pién May Dién Mdy Nguyén
ChgLén  HC Kim ChgLén  HC Kim
Ngu6n: Euromonitor, PHS téng hop Ngubn: Bdo cédo céng ty, PHS téng hop
www.phs.vn Bloomberg: PHS <GO> 9
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Quy mo thi treang ban 1é hang dién t&r nam 2024 ghi nhan mure tang trudng
khiém t6n 1% YoY dat 231 nghin ty dong, cho thay nguai tiéu dung dang bét
dau chi tiéu trd lai cho cac san pham khong thiét yéu. Trong giai doan
2025F - 2029F, nganh hang dién t&r duoc ky vong tang trudng véi CAGR dat
3%/nam, dugc thuc day bai chu ky nang cép thiét bi mai, xu xudng cao cap
hoa san pham nhd su phé bién cua thiét bj tich hgp Al va muc tang trudng
6n dinh cia nhém hang gia dung.

Hinh 21: Du bdo quy mé thi trudng ban Ié hang dién ta (Ty VND)
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Hinh 23: Co cau thu nhap theo hé gia dinh Viét Nam (Triéu
Hinh 22: Ty Ié dé thi héa tai Viét Nam hé gia dinh)
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Ngubn: BMI, PHS téng hop

www.phs.vn

Ngudn: BMI, PHS téng hop

Thi truvong dién thoai va MTXT tai Viét Nam dang tién gan dén ngudng bao
hoa véi ty & bao phu dién thoai théng minh va MTXT [an luot dat dén 89%
va 77%. DGi véi TGDD, thi phan béan [é mang ICT hién da dat mirc cao nhat
toan nganh. Trong béi canh nganh ICT dang téng trwdng cham lai do tién
gan dén ngudng bio hoa, ching t6i cho rang du dia d€ TGDD tiép tuc mé
rong thi phan tai mang ban |1é ICT 14 kha han ché. Do d6, viéc duy tri vi thé
dan dAu co thé budc cong ty phai can nhac dén chién lugc canh tranh vé
gia. Trong khi d6, ty 1é s& hitu cac thiét bi gia dung nho tai Viét Nam van
con thap, cho thay du dia md rong thi trudng van con rat [6n. Trong ndm

Bloomberg: PHS <GO> 10
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2025F, quy mo thi truong hang gia dung nho du kién tédng 6% YoY dat 51
nghin ty d6ng. Qua trinh d6 thi hda va thu nhap ho gia dinh duogc cai thién
tiép tuc la nhiing yéu t6 hé tro dai han cho nganh.

Hinh 24: Du' phéng KQKD ctia TGDD Hinh 25: Du phéng hiéu qua hoat déng cua TGDD
mmmm Doanh thu (Ty déng, LHS) T&ng trudng (% YoY, RHS) mmmm SG cira hang (LHS)
==0==Doanh thu/clra hang/thang (Ty VND, RHS)
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Ngudén: MWG, PHS téng hop va du phéng Nguén: MWG, PHS téng hop va du phéng
Hinh 26: Du' phéng KQKD ctia DMX Hinh 27: Du phéng hiéu qua hoat déng cia DMX
mmmm Doanh thu (Ty déng, LHS) Tang trudng (% YoY, RHS) mmmm S clra hang (LHS)
==0==Doanh thu/ctra hang/thang (Ty VND, RHS)
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Ngubn: MWG, PHS téng hop va du phdéng Ngudn: MWG, PHS téng hop va du phéng

Trong ndm 2025, MWG dat muc tiéu tiép tuc mé réng thi phan déi véi hai
chudi TGDD/DMX. Thay vi md réng mang ludi ctra hang, cong ty Iua chon
chién lugc tap trung t6i da vao viéc nang cao doanh thu trén moi ctra hang
hién hitu, théng qua cai thién hiéu qua van hanh, t6i uu trai nghiém khach
hang va ddy manh cac chuong trinh ban hang. Cho nam 2025F/26F, ching
t6i du phéng:

(1) Chu6i TGDD: Doanh thu tang 4.2%/4.3% YoY dat 31,352/32,703 ty d6ng,
cao hon mét chdt so véi mirc CAGR toan nganh 1a 3%/nam nho vao vi thé
dan dau. So clra hang giam 5.4%/0% YoY khién t6ng so luong ctra hang
giam con 966 trong nam 25F/26F.

(2) Chuéi DMX: Doanh thu tang 6.8%/4.7% YoY dat 63,573/66,540 ty dong,
twong duong véi mic tidng trudng CAGR cua toan nganh la 6%/nam. S6
lugng ctra hang giam 2.7%/0% YoY dat 1,971.

Trong d6, bién loi nhuan gép nhém ICT-CE cai thién nhe 1én mdc 18.5%
(+20bps YoY) nha murc déng gop tich cuc tir nhém hang dién may va canh
tranh cao tai nhém ICT con it khéng gian dé tang trudng.

www.phs.vn Bloomberg: PHS <GO> 11
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Du phong két qua kinh doanh 2025F/26F

(Ty déng) % YoY Nhan dinh

Thé Gi6i Di Pong + TopZone

Cho ndm 2025F/26F, ching t6i du phong
MWG sé ghi nhan doanh thu thuan lan lugt
tang 8.9%/8.2% YoY dat 146,270/158,268
ty dong. Trong do:

+ TGDD-TopZone: Doanh thu tang
pién Méy Xanh 4.2%/4.3% YoY dat 31,352/32,703 ty dong,
cao hon mot chit so v6i mirc CAGR toan
nganh 14 3%/nam nhd& vao vi thé dan dau.
S6 clra hang giam 5.4%/0% YoY khién t8ng
s0 lugng clra hang gidm con 966 trong nam
25F/26F. Qua dé, doanh thu/CH/thang tang
lan lugt tang 8.7%/5.9% YoY.

+ DMX: Doanh thu tang 6.8%/4.7% YoY dat
63,573/66,540 ty dong, tuong duong vai

S6 ctra hang 1,021 -5.1% 966 -5.4% 966 0.0%

Doanh thu/CH/théng (*) 22 21.2% 2.3 8.7% 2.5 5.9%

S6 ctra hang 2,026 -7.5% 1,971 -2.7% 1,971 0.0%

Doanh thu/CH/thang 2.1 32.3% 24 13.4% 2.6 6.6%

Bach Hoa Xanh

S6 ctra hang 1,770 4.2% 1,970 11.3% 2,170 10.2% . R s . . .
murc tang truong CAGR cua toan nganh la
Doanh thu/CH/tha 19 29.3% 20 3.0% 21 5.0% 6%/nam. S6 lugng clra hang giam 2.7%/0%
oanh thu ang : = ' e : % YoY con 1971. Qua d6, doanh
thu/CH/thang tang 13.4%/6.6% YoY.
An Khang
+ BHX: Doanh thu tang 17.0%/15.7% YoY
S6 cira hang 326  -38.1% 326 00% 326 00%  Jat 48106/55658 ty dong nho' mg thém
200 clra hang mo6i ndm. Doanh
Doanh thu thua 134341 13.6% 146270  89% 158268 829 | W/CH/thdng tnglan luot3.0%/5.0% Yov,
oanh thu thuan ’ P ' I ’ = phuhgp véi mic tang trudng nganh. Doanh
o thu online tdng manh 17.2%/17.4% YoY, sat
Thé Gioi Di bong + TopZone 30,092 6.5% 31,352 4.2% 32,703 4.3% v6i dur phéng nganh tir Euromonitor.
Dién May Xanh 59513 77% 63573  68% 66540  47% *CnuolAnKhang dang trong qua trinh tai
cau truc manh mé, tinh gon quy mé hudéng
3 ; . . . t6i van hanh hiéu qua. Ching t6i du phong
Bach Héa Xanh 41,108 30.0% 48,106 17.0% 55,658 15.7% chudi nay s& khong md thém cira hang méi
cho dén khi dat t6i di€ém hoa vén.
Khac 3,627 14.6% 3,240 -10.7% 3,367 3.9%
Bién lgi nhuan gop nam 2025F du kién di
ngang so véi ndm ngoai va cai thién nhe tir
am 2026F 20.5%/20.7% én ky
Loi nhuan gép 27499 221% 29958  89% 32828  0.6%  |om 2026F, dat 20.5%/20.7% dua trén ky
vong tang trudng manh mé tir nhém hang
thuc phdm tuoi séng, FMCGs va hang gia
dung cé bién Igi nhuan cao hon.
Chi phi ban hang (17,217) -17.7% (19,264) 11.9%  (20,844) 8.2% Chi phi SG&A chiém ty trong 15.6% trén
doanh thu, tang 0.4% YoY, chd yéu dén tur
Chi phi QLDN (3,229) 176.6% (3,516) 8.9% (3,804) 8.2% viéc md rong céc ctra hang Bach Héa Xanh.
Loi nhuan tir HDKD 7,053 1516.6% 7,179 1.8% 8,180 13.9%
Thu nhéap tai chinh, rong 2,377 289.1% 2,931 23.3% 3,242 10.6%
Loi nhuan truéc thué 4,826 599.7% 6,479 34.3% 8,318 28.4%
Bién lgi nhuan rong tang 40/60bps YoY dat
. 2%/3.8% a o mu
Lgi nhuan sau thu@ 3733 21245% 4695  258% 6027  28.4% o2/38%trong ndm 2025F/26F nho muc

tang trudng manh mé clia Bach Hoéa Xanh,
bién Mdy Xanh.

Nguén: PHS du phéng
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Pinh gia va khuyén nghi
St dung phuong phép SOTP va DCF, ching téi udc tinh gia hop ly d6i véi

MWG la 66,700 VND/cd phiéu. Trong dé:

e Mang ICT/CE: St dung phuong phép dinh gia theo chi sé P/S, véi hé
s0 P/S muc tiéu la 0.58x, twong trng mirc t& phan vi thir ba cua toan
nganh ban 1é ICT/CE.

e Mang béch hoa va dugc pham: Hé s6 P/S muc tiéu lan luot 1a 0.60x va
0.63x — twong duwong murc P/S trung vi cla tirng nganh.

Do d6, ching tdi dua ra khuyén nghi TANG TY TRONG véi murc tang gid

tiém nang 1a 16%.

Bang 2: Téng hop dinh gia

Phuong phap Ty s6 lua chon Giatri hop ly Ty trong
SOTP N/A 61,043 50%
DCF N/A 72,170 50%
Gia tri hop ly 66,700

1. Pinh gia theo phuong phap SOTP
Bang 3: Pinh gia bang SOTP (Pon vi: Ty VND, ngoai trir Gia tri hop ly)

P/S muc tiéu Doanh thu 2025F Ty lé s6 hiru Gia trj doanh nghiép (EV)
ICT/CE 0.58 94,925 100% 54,800
Bach hoa 0.60 48,106 100% 28,710
Dugc pham 0.63 1,846 100% 1,170
Téng gia tri doanh nghiép (TEV) 84,680
Cong: Tién 30,905
Trlr: Ng vay ngan & dai han (26,326)
Téng gia tri cé phan 89,259
S6 8 phiéu dang luu hanh (c8 phiéu) 1,462,244,177

Gia tri hop ly (VND/c6 phiéu)

www.phs.vn Bloomberg: PHS <GO> 13
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Bang 4: So sanh cac doanh nghiép ciing nganh

Von héa (Ty VND) P/ELTM P/BLTM P/SLTM
ICT/CE
MWG VN 83,450.75 19.9 0.1 0.6
002024 CH 62,446.76 28.4 1.4 0.3
COM7 TB 33,879.03 13.8 5.2 0.6
EMIL IN 14,397.03 25.1 34 0.7
FRT VN 20,231.99 58.1 9.8 0.5
ERAA IJ 9,756.99 6.0 0.8 0.1
RERE US 12,506.91 -334.1 0.8 0.3
284740 KS 8,584.00 3.6 0.5 0.4
AVLIN 17,214.79 71.7 11.4 32
2450 TT 6,458.00 17.5 1.3 0.3
6281 TT 5,732.72 16.4 2.6 0.4
071840 KS 3,002.07 4.1 0.1 0.1
Trung vi 16.4 1.4 0.4
Trung binh -6.8 3.2 0.6
BACH HOA
DMART IN 826,606.34 94.9 13.8 4.5
AMRT IJ 132,770.97 25.8 5.1 0.7
601933 CH 186,177.19 -31.4 7.6 0.6
PGOLD PM 39,039.85 8.6 0.8 0.4
603708 CH 24,793.95 55.9 2.5 0.4
900923 CH 59,655.51 0.5 0.4 0.5
SEVN PM 39,113.83 22.8 10.8 1.0
MIDI 1J 17,989.06 19.9 2.7 0.5
Trung vi 21.3 3.9 0.6
Trung binh 243 5.3 1.0
DUQC PHAM
6618 HK 370,427.20 23.5 1.8 1.7
002727 CH 27,156.71 48.7 1.0 0.4
603939 CH 120,792.63 20.7 3.0 1.3
603233 CH 68,728.91 22.2 2.7 0.7
FRAGUAB MM 68,727.62 10.1 2.1 0.4
ALDAWAA AB 46,772.21 17.9 4.5 1.0
603883 CH 50,002.50 17.0 2.0 0.6
301017 CH 15,521.74 -110.9 2.0 0.5
DCP SJ 36,085.98 22.7 4.8 0.6
INRETC1 PE 77,619.57 11.7 1.9 0.5
CLSSJ 116,625.10 26.9 11.6 1.7
RRHI PM 24,867.24 52 0.6 0.3
Trung vi 19.3 21 0.6
Trung binh 10.4 3.1 0.8

Nguon: Bloomberg, PHS téng hop
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2. Pinh gia theo phuong phap DCF
Bang 5: Du phéng dong tién (FCFF) tir ndm 2025 dén ndm 2029

Nam tai chinh 2025F 2026F 2027F 2028F 2029F
Lgi nhuan rong 4,695 6,027 7914 8,526 9,091
Cong: Chi phi khong bang tién 2,004 1,709 98 121 152
Trir: Tang/gidm V6n luu déng rong 1,648 (691) 948 651 547
Tr&r: Mua sam TSCD 232 251 265 280 296
Cong: Chi phi |&i vay sau thué 1,166 998 869 896 940
FCFF 5,985 9,175 7,668 8,612 9,341

Bang 6: Dinh gia bang DCF (Ty VND, ngoai trir Gia tri hop ly)

Beta 1.0
Risk-Free Rate (Rf) (Lai suat phi rui ro) 3.5%
Equity Risk Premium (Phan b ri ro ¢8 phan) 9.5%
Chi phi str dung vén cé phan 13.0%
Chi phi str dung von vay (trude thué) 5.5%
Thué suat 27.5%
Chi phi str dung v6n vay (sau thug) 4.0%
E/V 0.7
D/V 0.3
WACC 10.5%
Gid tri hién tai cla gia tri dau cudi (terminal value) (g=2.0%) 70,385
Gid tri hién tai cGia dong tién (FCFF) 30,931
Cong: Tién 30,905
Trir: Ng vay ngan & dai han (26,326)
Trir: Lgi ich cla c6 déng thi€u s6 (364)

Téng gia tri c6 phan 105,531
S6 ¢8 phiéu dang luu hanh 1,462,244,177

Gia tri hop ly (VND/c6 phiéu)

www.phs.vn Bloomberg: PHS <GO> 15
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BAO CAO TAI CHINH
Ty VND
Két qua kinh doanh
Doanh thu thuan
Gia vén hang ban
Lgi nhuan gop
Chi phi ban hang
Chi phi QLDN
Lgi nhuan tir HDKD
Lai nhuan tai chinh
Chi phi lai vay
Loi nhuén trudc thué
Loi nhuan sau thué

LNST ctia ¢8 déng Cong ty me

2022A 2023A
133,405 118,280
(102,543) (95,759)
30,862 22,521
(22,337) (20,917)
(1,881) (1,168)
6,644 436
1313 2,167
(1,383) (1,556)
6,056 690
4,102 168
4,100 168

2024A
134,341
(106,842)
27,499
(19,850)
(3,566)
4,084
2,377
(1,188)
4,826
3,733
3,722

Bdo cdo cap nhat | MWG

2025F
146,270
(116,312)
29,958
(21,011)
(3,739)
5,208
2,931
(1,670)
6,479
4,695
4,695

2026F
158,268
(125,440)
32,828
(22,332)
(3,995)
6,501
3,242
(1,447)
8,318
6,027
6,027

Can d6i ké toan

Tai San Ngan Han

Tién va tuong duong tién
Dau tu tai chinh ngan han
Phai thu ngan han

Hang t6n kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai sén cd dinh

Bat déng san d4u tu

Chi phi xay dyng d& dang
PAu tu tai chinh dai han
Tai san dai han khac

Lgi thé thuong mai

Téng cong tai san

44,578
5,061
10,069
178
25,696
3,573
11,256
503
9,679
124
231
364
355

51,950
5,366
18,937
308
21,824
5,515
8,161
458
6,452
4

747
207
294

65,836
4,897
29,324
241
22,245
9,129
4,601
390
3,538
25
242
358
48

71,611
6,179
30,905
263
23,962
10,302
3,114
529
1,836
36
302
411

78,804
5,995
35,857
284
25,574
11,094
1,809
560
402
43
377
428

Ng phai tra

Ng¢ ngan han
No dai han

Vén chi s& hiru
V6n gop

Lgi ich ¢6 déng thiéu s&

Téng nguén vén

31,902
26,000
5,901
23,933
14,639
15

36,752
30,765
5,986
23,360
14,634
13

42,316
42,316

28,122
14,622
364

42,640
42,640

32,086
14,622
364

43,231
43,231
37,383
14,622

364
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ECURITIES

Luu chuyén tién té

Bdo cdo cap nhat | MWG

Luu chuyén tién thuan tir HD Kinh doanh 7,976 3,436 8,517 2,121 5,185
Luu chuyén tién thusn tir HD Dau tu 1,549 (10,831) (11,743) 866 (2,083)
Luu chuyén tién thuan tir HD Tai chinh (8,606) 7,700 2,757 (1,704) (3,287)
Luu chuyén tién thuan trong ky 919 304 (468) 1,282 (184)
Tién & twong duong tién dau ky 4,142 5,061 5,366 4,897 6,179
Tién & twong duong tién cudi ky 5,061 5,365 4,897 6,179 5,995

Chi s6 tai chinh

Tang trudng

Doanh thu 8.5% -11.3% 13.6% 8.9% 8.2%
Lgi nhuan sau thué -16.3% -95.9% 2124.5% 25.8% 28.4%
T8ng tai san -11.3% 7.7% 17.2% 6.1% 7.9%
T8ng vén cha sé hiru 17.4% -2.4% 18.9% 14.3% 16.7%
Kha nang sinh loi

Ty suét I5i gop 23.1% 19.0% 20.5% 20.5% 20.7%
Ty suat EBIT 5.0% 0.4% 3.0% 3.6% 41%
Ty suat 1ai rong 3.1% 0.1% 2.8% 3.2% 3.8%
ROA 7.3% 0.3% 5.3% 6.3% 7.5%
ROE 17.1% 0.7% 13.3% 14.6% 16.1%
Hiéu qua hoat dong

S6 ngay phai thu 0.1 0.1 0.1 0.1 0.1
S& ngay tén kho 91.5 82.8 76.4 75.6 74.8
S6 ngay phaitra 38.1 32.7 28.6 29.4 27.4
Kha nang thanh toan

Ty suét thanh toén hién thai 1.7 1.7 1.6 1.7 1.8
Ty suét thanh toén nhanh 0.7 1.0 1.0 1.1 1.2
C4u truc tai chinh

T8ng ng/Tdng tai sén 0.6 0.6 0.6 0.6 0.5
T8ng ng/Von chi sa hitu 1.3 1.6 1.5 1.3 1.2
Vay ngan han/VCSH 0.4 0.8 1.0 0.8 0.6
Vay dai han/VCSH 0.2 0.3 - - -

(Nguén: PHS t6ng hop va udc tinh)
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Pam bao phan tich

Bdo cado dugc thuc hién bdi Duong Trung Hoa, Chuyén vién phan tich — Cong ty Co phan Chirng khoan Phi Hung. Moi
nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va noi dung cla tat ca
céc phan co trong ban bdo cédo nghién clru nay dam bao rang, tat ca céc y kién cua nhirng nguai phan tich, chién lugc
hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cuta ho vé nhirng van dé trong ban béo cdo. Moi
nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khéong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bdo céo nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu cd tiém ning tang gia tlr 10% dén 20%.

NAM GIU: C3 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C& phiéu khong duoc xép hang trong pham vi theo d&i ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty Cé phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duoc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Céc quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thai diém phat hanh bao céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 161 dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Bdo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hodc céc can b, giam doc hodc nhan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoéc quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé cép trong bao cdo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddc hodc nhan vién cuta ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sir dung bdo cdo nay hodc noi dung cla né.

© Céng ty C6 phan Ching khoan Phu Hung PGD Phi My Hung

Tang 21, Phi My Hung Tower, Toa nha CR2-08,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM 107 Tén Dat Tién, Phudng Tan Phu, Quéan 7,
Dién thoai: (84-28) 5413 5479 Fax: (84-28) 5 413 5472 Tp.HCM

Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

P. Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Tda nha UDIC Complex,

NO04 Hoang Bao Thuy, Phuong Trung Hoa, Quan
Cau Gidy, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Call Center: (84-28) 5413 5488
Web: www.phs.vn

Chi nhanh Quan 3
Tang 4, D&D Tower,

458 Nguyén Thj Minh Khai, Phuong 2, Quéan 3,

Tp.HCM
Pién thoai: (+84-28) 3 820 8068
Fax: (+84-28) 3 820 8206

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Héng Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Pién thoai: (+84-28) 5 413 5478
Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng 2, Quan Tan Binh,
Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415

Quy Khach hang vui long xem noi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bdo cdo nay



