Cong ty Co phan Dau tu Thé Gidi Di Pong (MWG: HOSE)
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TRUNG LAP - Gia muc tiéu 1 nam: 44.400 dong/cp

Gia co phiéu (Ngay 11/04/2023): 40.700 dong/cp
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Cac chi so chinh

Gid tri vén hod (triéu USD): 9540
Gia trj von hod (ty VND): 59.559
S6 ¢ phiéu luu hanh (trigu) 1.463
Gi Cao/thAp nhat trong 52 tudn (‘000 VND) 81,4/35,25
KLGD trung binh 3 thang (cp) 2.147.695
KLGD trung binh 3 thang (triéu USD) 3,88
KLGD trung binh 3 thang (ty dong) 90,99
Ty |8 s¢ hitu nudc ngoai (%) 49

Ty Ié 6 hitu nha nudc (%)

Bién dong gia co phiéu
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Nguon: Bloomberg

Thong tin co ban vé cong ty

MWG — CTCP Dau tu Thé gidi Di dong (trudc 1a Cong ty TNHH
Thé gi6i Di dong) dugc thanh Iap vao thang 3/2004 vdi linh vuc
kinh doanh chinh Ia ban dién thoai di dong va cac san phdm ky
thuat s6. Thang 10/2004, cong ty khai truong cita hang dau tién
tai thanh ph6 HA Chi Minh vai tén goi www.thegioididong.com.
Nhdm tham nhép vao vao thi truong dién may, MWG da md
chudi ctra hang dién t Dienmay.com trong nam 2010. Cudi ndm
2015, cong ty mé clta hang Bach Héa Xanh dau tién. Cubi ndm
2018, MWG da mo 1.032 cita hang Thé gidi di dong, 750 cifa
hang Dién May Xanh va 405 clia hang Béach Hda Xanh.

Nhiing thach thitc trong ngan han tao ra mic dinh gia
héap dan

MWG gén déy da to chitc DHCD thuaing nién, tai cudc hop cong ty dat ké hoach doanh thu
va LNST nam 2023 1an Iugt 1a 135 nghin ty dong (+1% svck) va 4,2 nghin ty dong (+2%
svck). Ké hoach nay 1a mic can dudi trong ké hoach so bd néu tai cudc hop vdi chuyén
vién phan tich trong thang 2/2023 (doanh thu thuan va Igi nhuén rong lan lugt dat khoang
135-150 nghin ty dong (+1%-12% svck) va khoang 4,2-4,7 nghin ty dong (+2-15%
svck)). PHCD da thong qua mitc ¢ titc 5% bang tién mat cho nam tai chinh 2022 va ké
hoach mua lai co phiéu quy tuy thudc vao dong tién cua cong ty va gia thj truong. Tai
PHCO, 6ng Pham Van Trong - dugc bd nhiém lam Quyén Giam dbc Piéu hanh BHX. Ong
Pham Vén Trong da lam viéc tai MWG dugc 18 ndm, phu trach mang CNTT va vén hanh
clia cong ty. MWG van dang tim nha dau tu chién lugc pha hop dé tang von cho mang
bach hoa.

Do cac chi sb kinh t& vi md kém hon ky vong trong quy 1/2023 va doanh thu cua mang
dién thoai va dién may & mutc thap trong 2 thang dau nam 2023, chang t6i diéu chinh giam
11% udc tinh Igi nhuan rong nam 2023 xubng 4 nghin ty dong (-3% svck), vai ky vong |gi
nhudn sé phuc hdi tir quy 4/2023. Chung t6i dua ra udc tinh i nhuan rong cho nam 2024
la 5 nghin ty dong (+26% svck). Hién tai, ching t6i dp dung chi so tai chinh trung binh
clia ndm 2023-2024 va cac hé s6 P/E P/S khong thay doi, va dua ra gia muc tiéu mai la
44.400 dong/cp (tr 44.600 dong). Voi tiém ning tang gia 1a 9% so vai gia cd phiéu hién
tai, chlng toi duy tri khuyén nghi TRUNG LAP. MWG hién dugc giao dich & muc P/E 2023-
2024 du phong 1an lugt 1a 15x va 12x, thap hon muc P/E lich st 3 ndm [a 16,3x. Tuy nhién,
gia c0 phiéu c6 thé chua phan anh hét mc giam lgi nhuan trong nita dau ndm 2023 va te
do phuc hdi kinh té.

Doanh thu trén

P/E muc P§ muc EPS 202§F-2024F méi ¢6 phidu 2023F- Gia muc tiéu

tiéu (x) tiéu (x) (tr 2023F) 2024F (tit 2023F) (VND)

ICT 7,0 4.240 29.681
Bach hoa 0,7 20.269 14.188
Dugc pham 0,4 1.435 574
Gia muc tiéu (VND) 44.400

Nguon: MWG, SSI Research du phdng

Quan diém ngén han: Loi nhuan co thé cham déy trong nita dau ndm 2023, cung véi viéc
lam phat c6 thé dat dinh. Piéu nay co thé tao ra co hi cho cac nha dau tu dai han tich lay
¢0 phiéu khi gia giam, vdi ky vong lgi nhuan cua MWG sé phuc hdi theo da phuc hdi cua
nén kinh t6. Chang t6i cho rang, mic giam Igi nhuan cia MWG trong nita dau nam 2023
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c6 thé khong nhiéu nhu FRT va DGW nhd ty trong dong gop cua dién may (c6 tinh thiét
yéu hon) cua MWG cao hon.

Yéu t6 hé tro tang:

o Mang bach hoa c6 thé tao ra lgi nhuan nhanh hon ky vong
«  Chi tiéu khong thiét yéu phuc hoi nhanh hon ky vong

Rui ro giam doi voi khuyén nghi:

e Chi phi phat sinh bét thuong lién quan dén viéc dong clta chudi Bluetronics
Campuchia

o Chitiéu khong thiét yéu phuc hoi cham han ky vong

e Cac cong ty tai chinh tiéu dung bi han ché vé von.

2020 2021 2022 2023F 2024F
Doanh thu thuan (ty dong) 108.546 122958  133.405 118.889  130.792
Lgi nhuan rong (ty dong) 3.920 4.901 4102 3.971 4.982
Tang trudng Igi nhuan rong (%) 2,2% 25,0% -16,3% -3,2% 25,5%
EPS (VND) 2.676 3.346 2.801 2.713 3.404
ROE (%) 28,4% 27,3% 18,5% 15,5% 17,0%
Debt/Equity 1,08 1,21 0,69 0,53 0,5
Dividend yield (%) 0% 1% 1% 1% 1%
P/E (x) 13,7 19,8 15,3 15,1 12
P/B (X) 35 48 2,6 2,2 1,9
EV/EBITDA (x) , 67 102 58 5 39
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Mang dién thoai & dién may:

Doanh thu mang dién thoai di déng va dién may du kién bj anh huéng trong nita dau nam 2023, cung vdi
nhitng thach thitc cua nén kinh té vi mo va viéc that chat tin dung cua cac cong ty tai chinh tiéu ding. Thuc
t6, két qua kinh doanh 272023 ctia TGDD va DMX kém hon du kién (-32% svck), khién cong ty phai diéu
chinh ké hoach kinh doanh ndm 2023 tit khoang 4,2-4,7 nghin ty dong (+2-15% svck) xu6ng 4,2 nghin ty
dong (+2% svck). Banh Ianh dao du kién mang nay sé phuc hoi trd lai tit quy 3/2023 hoac quy 4/2023 cung
vGi s phuc hoi cia kénh xuat khau, 1ai suat ha nhiét va nha nu6c ddy manh giai ngan dau tu cong.

Chudi cira hang Erablue ¢ Indonesia mang lai két qua kha quan va sé dugc mo rong tir giita quy 2/2023.
Sau 3 thang di vao hoat dong, mdt clta hang Erablue véi 400 m2 dién tich san tao ra doanh thu binh quan
thang 1a 4 ty dong, tuong duong véi mot cira hang DMX @ Viét Nam véi cung quy md. V6i mitc doanh thu
nay, cac ctra hang Erablue (khoang 5 cifa hang tinh & thoi diém hién tai) c6 thé ty trang tréi chi phi, nhung
cong ty van ghi nhan khoan 16 cho chudi ctta hang nay, do chi phi ban dau kha I6n. Hién tai, c6 2 chudi cita
hang dién tit tiéu dung I6n nhat (Electricity va Hartono) ¢ Indonesia, véi 100-200 cifa hang dét ¢ cac trung
tam thuang mai. Tuy nhién, vi tri cua cac ctra hang nay c6 thé khong thuan tién cho viéc mua sm cua nguoi
tiéu dung, do nguoi tiéu dung st dung xe may nhiéu hon 6 10, tuong tu nhu ¢ Viét Nam. Trong khi d6, cac
clta hang Erablue lai ndm doc |ap trén truc dudng chinh, diéu nay co thé giap tiét kiém thoi gian cho nguoi
tiéu dung ghé mua sam tai ctra hang. Ban lanh dao sé md rong mo hinh nay tit quy 2/2023 tily vao dong tién.
Cong ty ky vong sé mé dugc 500 ctra hang Erablue tai Indonesia trong vong 5 ndm.

Vi viéc ghi nhan doanh thu kém hon ky vong & mang dién thoai di dong va dién may trong nhiing thang gan
day, chiing t6i diéu chinh giam udc tinh ndm 2023 cho chudi ICT & CE tit 105 nghin ty dong xubng 89,3
nghin ty dong (-14% svck). Ching t6i cho rdng nhitng kho khan vi mo sé thuyén giam tir quy 4/2023, va mitc
tiéu dung ciing sé phuc hoi. Chiing t6i udc tinh doanh thu mang ICT & CE trong ndm 2024 dat 97 nghin ty
dong (+8% svck).

Mang bach hoa:

Tién d6 m& mai trong ndm 2023 con dé dat do chi phi von cao. Cong ty tin rdng mo hinh minimart ph hop
vGi ban 18 hang tiéu dung tai Viét Nam, do thiéu mat bang I6n cho thué & khu vuc thanh pho va viéc st dung
xe may phd bién ¢ Viét Nam nhu da dé cap o trén. Cac nha ban Ié c6 thé phai tra phi thué rét cao cho mat
bang I6n, do d6 gy thém ap Iuc tai chinh cho nhitng doanh nghiép tham gia vao thi truong mudn (BHX va
Winmarts). Bén canh d6, nguoi tiéu dung sé mat nhiéu thoi gian hon dé di chuyén dén siéu thi/dai siéu thi va
mua sdm & 2 md hinh nay, do d6 cadc md hinh nay ¢6 thé kho tiép can vai nhom dan s6 tré co phong céach
sng ban ron. Do do, MWG sé tap trung md céc cifa hang co dién tich tit 150-200m2, 1a mé hinh minimart.
T6c do mo mdi sé cham han do chi phi vén cao nhu hién tai. Gan day MWG da thi diém mo hinh mdi tai cac
khu chung cu, tuy nhién van can thém thoi gian dé danh gia hiéu qua cua mé hinh nay.

MWG sé tiép tuc toi wu hoa danh muc san pham dé tang doanh thu trén méi cita hang. Sau giai doan m¢
rong nhanh chong trong giai doan 2019-2021, cong ty da ngitng m& méi vao nam 2022 dé tap trung hon
vao c4c hoat dong ndi bo, bao gdm ca viéc diéu chinh danh muc san pham. Hién tai, cac SKU phi thuc phdm
khong can thiét dugc loai bo dé tiét kiém khong gian cho hang tuoi séng. Trong nam 2023, MWG sé ting sb
lugng ting SKU hang tuoi séng (ciing nhu dam béo do tuoi cua san pham) dé thu hat thém khach hang dén
cac clra hang, do cong ty cho rang nguoi tiéu dung trong nudc ¢ nhu cau cao doi véi thuc pham tuoi song
(chiém 40% doanh thu bach h6a). MWG da trién khai (ing dung tich diém cho khach hang than thiét vao
thang 11/2022. Hién tai c6 khoang 6 triéu thanh vién trén tng dung nay, MWG hy vong sé hiéu rd hon vé
hanh vi ciia nguoi tiu dung, qua do dua ra danh muc san pham phu hgp hon véi mic gia canh tranh hon.
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MWG vén dat muc tiéu dat diém hoa von cho méang béach héa vao cudi nam 2023, méc di chung toi cho
rang diéu nay 1a thach thitc trong bbi canh ngui tiéu dung that chat chi tiéu va chuyén tUr mua sdm tur cac
minimart sang chg truyén thong trong giai doan suy thodi kinh té.

Do tiéu dung kém hon ky vong trong 2 thang dau nam 2023, chung t6i diéu chinh giam udc tinh doanh thu
clia BHX tir 29,6 nghin ty dong xu6ng 27,5 nghin ty dong (+2% svck, tuang duong doanh thu/thang/clta
hang la 1,3 ty dong). Chang t6i ciing dua ra udc tinh doanh thu cho nam 2024 cua BHX 1a 31,9 nghin ty dong
(+16% svck), dong Iyc tang trudng dén tit viéc mo mdi va doanh thu/cita hang cai thign. Ching i udc tinh
mang nay sé van co thé ghi nhén 16 trong ndm 2023-2024.

Mang dugc pham:

MWG sé nging mé cifa hang thudc méi trong nam 2023 va co thé can thué chuyén gia bén ngoai dé
tham gia tu van cho qua trinh phat trién trong tuang lai. Doanh thu/thang/ctta hang hién tai 1a khoang 350
triéu dong. Chudi ctra hang thudc dang hoat dong kha khac biét vai chubi clra hang dién thoai & dién may
nén MWG kho tan dung chuyén mén c6 sn dé diéu hanh chudi ctra hang thubc. Nganh dugc pham ¢ Viét
Nam dang kha phan manh véi nhiéu nha san xuat thudc khac nhau, méi nha san xuat chi cung cap cho tiing
khu vic cu thé. Nhu vay, danh muc san phdm cla ctra hang trong timg khu vuc cing khac nhau, diéu nay
gay ra kho khan cho viéc ma rong chudi cira hang trén toan qubc. Voi nhitng kho khan trong viéc du béo nhu
cau 0 tung khu vue, chubi clra hang An Khang phai d6i mt vai tinh trang khan hang. Tuy nhién, nguoi tiéu
dung ¢6 nhu cau mua thu6c ngay, nén ho sé chon mua & cac clta hang con thude thay vi phai doi 2-3 ngay
sau mdi nhan dugc hang. Chung t6i cho raing MWG c¢an nghién citu lai danh muc san pham 6 ting khu vuc
dé dap (ing nhu cau, tir d6 ting doanh thu dé dat mitc hoa von. Ong Nguyén itc Tai cho biét MWG cén thué
chuyén gia bén ngoai dé tham gia tu van danh muc san pham phu hop va chién lugc phat trién dai han doi
v6i mang dugc phdm do cong ty van chua tim ra dugc huéng phat trién cho chudi nay.

Udc tinh cho ndm 2023-2024 cua ching t6i cu thé nhu sau:

ICT & CE (PMX, TGDD & Topzone)

DMX

S6 luong ctra hang 2.284 2.334 2.434 | 2023-2024: Mo mdi 50-100 ctra hang trong giai doan nay
2023: Tdng trudng &m do SSSG kém kha quan va it md clta hang mdi.

Doanh thu 67.675 57.066 61.801 | 2024: Tang trudng nhd SSSG phuc hdi, déng gop ca nam tit cc ctra hang
m@ mdi trong ndm 2023 va céc clfa hang mo méi trong nam 2024.

YoY 8% -16% 8%

TGDD

S6 luong ctra hang 1.090 1.100 1.130 | 2023-2024: M mdi 10-30 cira hang trong giai doan nay
2023: Tdng trudng &m do SSSG kém kha quan va it ma clra hang mdi.

Doanh thu 33.700 27.556 29.944 | 2024: Tang trudng nhd SSSG phuc hdi, déng gop ca ndm tit cc ctra hang
m@ mdi trong ndm 2023 va céc clfa hang m@ méi trong nam 2024

YoY 5,20% -18,20% 8,70%

Topzone

. . 2023: Khong ma clra hang mi

S0 lugng ctra hang 100 100 120 2024: M it cifa hang mGi.
2023: Tang trudng tich cuc nho dong gop ca nam tif cac cira hang da mo

Doanh thu 2.600 4.686 5.086 | trong nam 2022 va viéc cham giao iPhone 14 tif quy 4/2022 sang quy
1/2023.

YoY 829% 80% 9%

Doanh thu ICT & CE 103.975 89.308 96.831

YoY 9% -14% 8%

Mang bach hoa (BHX)

S6 lugng cita hang 1.727 1.827 2.027 = 2023-2024: Mo mdi 100-200 ctfa hang tai cac tinh hién tai.

Doanh thu 97000 97 481 31 861 2023: Iéqg trqﬁng tich CL{C nhd tdng doanh thu @ céc clta hang hién tai va
mo mdi clra hang trong ndm 2023.

YoY -4% 2% 16%

Dugc pham (An Khang)

S6 lugng ctta hang 500 500 500 | 2023-2024: Khdng mo clra hang mi
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Nguon: Céng ty, SSI Research

Lich sir khuyén nghi
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—— MWG's close price

Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung lap, UP: Kém kha quan

2022 | 2023 | 2024

2023: Dong luc tang truéng dén tir viéc dong gép ca ndm cua cac clta hang
da md trong nam 2022.

Doanh thu 1.500 2100 2100 2024: Doar?h thu di ngang do khdng m@ cira hang mdi trong giai doan
2023-2024 va SSSG di ngang.

YoY 40% 0%

Téng doanh thu 133405  118.889  130.792

Yoy 8% -11% 10%

Lgi nhuan rong i ‘ o ‘ 4982 1V Suét loi nhuan rong co thé cai thign trong nam 2023-2024 nhy mang
bach héa ghi nhan miic |0 thap haon.

YoY -16% -3% 25%
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2021 2022 2023F 2024F Ty dong 2021 2022 2023F 2024F
Bang can doi ké toan Béo cao két qua kinh doanh
+ Tién va cac khoan tuong duong tién 4.944 5.061 13.356  21.000 Doanh thu thuan 122.958  133.405 118.889 130.792
+ Dau tu ngan han 13.435 10.059 10.059 10.059 Gia vbn hang ban -95.326  -102.623 -93.293 -102.202
+ Céc khoan phai thu ngan han 3.162 3.072 4102 4.512 Lgi nhuan gép 27.632 30.782 25.596 28.590
+ Hang tdn kho 29.180 25.696 21.924 24.017 Doanh thu hoat dong tai chinh 1.266 1.313 982 1.057
+ Tai san ngdn han khac 1.255 743 1.154 1.267 Chi phi tai chinh -714 -1.383 -1.113 -1.132
Téng tai san ngén han 51.976 44.631 50.595 60.856 Thu nhép tif céc cong ty lién két 0 0 0 0
+ Cdc khoan phai thu dai han 482 495 0 0 Chi phi ban hang -17.914 -21.790 -16.465 -18.024
+ GTCL Tai san ¢6 dinh 9.634 9.728 6.470 3.371 Chi phi quan ly doanh nghiép -3.830 -2.348 -3.586 -3.896
+ Bat dong san dau tu 0 0 0 0 Lgi nhun tir hoat dong kinh doanh 6.445 6.575 5.413 6.596
+ Tai s&n dai han dé dang 80 69 69 69 Thu nhap khac 27 -518 24 26
+ Dau tu dai han 0 241 241 241 Lgi nhudn trudc thué 6.472 6.056 5.437 6.622
+ Tai san dai han khac 811 671 672 708 Lgi nhu@n rong 4.901 4.102 3.971 4.982
Téng tai san dai han 11.007  11.203  7.452  4.389 Loi nhuan chia cho cé déng 4.899 4.100 3.971 4.982
Téng tai san 62.983  55.834 58.047  65.246 Loi ich ctia ¢6 dong thiéu s6 3 2 0 0
+ No ngén han 39.836 26.000 25740  28.198
Trong do: vay ngén han 21.879 10.688 9.329 10.220 EPS co ban (VND) 3.346 2.801 2.713 3.404
+ Ng dai han 2.768 5.901 5.131 5.621 Gié tri s6 sach (VND) 28.562 16.339 18.555 21.458
Trong do: vay dai han 2.768 5.901 5.131 5.621 Ca titc (VND/c6 phiéu) 1.500 500 500 500
Téng ng phai tra 42605 31.902 30.871  33.819 EBIT 7.146 7.418 6.456 7.651
+ Vbn gop 7.131 14.639 14.639 14.639 EBITDA 10.066 11.001 10.214 11.550
+ Thang du vén ¢6 phan 558 558 558 558
+ Lai nhudn chua phan phoi 12.675 8.724 11.963 16.213 Téng trudng
+ Quy khac 15 12 17 17 Doanh thu 13,3% 8,5% -10,9% 10,0%
Vén chii s& hitu 20.378 23.933 27177  31.427 EBITDA 22,8% 9,3% -7,2% 13,1%
Téng ng phai tra va vonchi sé hitu 62.983 55.834 58.047  65.246 EBIT 19,1% 3,8% -13,0% 18,5%
Lgi nhuén rong 25,0% -16,3% -3,2% 25,5%
Luu chuyén tién té Von chi s¢ hitu 31,6% 17,4% 13,6% 15,6%
Dong tién tur hoat dong kinh doanh 21 7.923 11.651 7.795 Von diéu & 57,3% 105,3% 0,0% 0,0%
Dong tién tur hoat dong dau tu -10.302 1.602 -500 -800 Téng tai san 36,5% -11,4% 4,0% 12,4%
Dong tién tir hoat dong tai chinh 7.877 -8.606 -2.856 649
Luu chuyén tién thuan trong ky -2.404 919 8.295 7.644 Pinh gia
Tién déu ky 7.348 4142 5.061 13.356 PE 19,8 15,3 15,1 12
Tién cudi ky 4.944 5.061 13.356 21.000 PB 48 2,6 2,2 1,9
Gia/Doanh thu 0,8 0,5 0,5 0,5
Cac hé s kha nang thanh toan Ty suét c6 tic 1,1% 1,2% 1,2% 1,2%
Hé s6 thanh toan hién hanh 1,3 1,72 1,97 2,16 EV/EBITDA 10,2 58 5 3,9
Hé s6 thanh toan nhanh 0,54 0,7 1,07 1,26 EV/Doanh thu 0,8 0,5 0,4 0,3
Hé s6 thanh toan tién mat 0,46 0,58 0,91 1,1
Ng rong / EBITDA 1,45 1,42 0,62 -0,18 Cac hé so kha nang sinh 1o
Kha nang thanh toan i vay 10,6 5,45 6,33 7,43 Ty suét lgi nhuan gop 22,5% 23,1% 21,5% 21,9%
Ngay phai thu 0,9 0,8 0,6 0,7 Ty suét lgi nhuan hoat dong 5,0% 5,3% 5,0% 5,4%
Ngay phai tra 39,9 37,2 35,4 34,9 Ty suét i nhuan rong 4,0% 3,1% 3,3% 3,8%
Ngay tdn kho 93 97,6 93,2 82 Chi phi ban hang/Doanh thu thuan 14,6% 16,3% 13,8% 13,8%
Chi phi quan Iy/Doanh thu thudn 3,1% 1,8% 3,0% 3,0%
Co cau von ROE 27,3% 18,5% 15,5% 17,0%
Von cha s hitu/Tong tai san 0,32 0,43 0,47 0,48 ROA 9,0% 6,9% 7,0% 8,1%
N phai tr&/T6ng tai san 0,68 0,57 0,53 0,52 ROIC 14,0% 11,7% 11,5% 13,0%
N phai tr&/Vén cha s6 hitu 2,09 1,33 1,14 1,08
No/Vén chii s6 hitu 1,21 0,69 0,53 0,5
Ng ngdn han/Vén cha sd hitu 1,07 0,45 0,34 0,33
Nguon: Cong ty, SSI udc tinh
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$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két rang (1) quan diém thé hién trong bao céo phan tich nay phan anh chinh xac quan diém cé& nhan d6i véi chitg
khodn va/hodc t6 chic phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhigém boi thuong truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé
hodc quan diém trong b4o céo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gid I6n hon hodc bang 10 diém phan trdm so véi muc ting chung cla thi trudng trong 12 thang téi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mic ting chung cla thj trudng trong 12 thang t6i.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so vi mdc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b, du bao va du doan trong bao cdo nay, bao gdm ca céc y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy
nhién SSI khéng dam bao su chinh xac va day du cua cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gia chua cong b nao. Céc y kién thé hign
trong bao cdo nay dugc dua ra sau khi da dugc xem xét ki cang va can than va dua trén thong tin tot nhat ching t6i dugc biét, va theo y kién ca nhan cua ching t6i 1
hop Iy trong céc trudng hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bdo cdo nay co thé thay doi bat ki ldc nao ma khong can thong bao. Béo céo nay
khong va khong nén dugc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ct chiing khodn nao. SSI va cac cong ty con va/ hodc cac chuyén vién,
giam dbc, nhan vién clia SSI va cong ty con co thé co v thé hodc co thé anh huang dén giao dich ching khoan cua céc cong ty dugc dé cap trong bao céo nay va co
thé cung cap dich vu hodc tim kiém dé cung cép dich vu ngan hang dau tu cho cac cong ty do.

Tai ligu nay chi dugc luu hanh ndi bo va khong dugc cong bb cong khai trén bao chi hay bat ky phuang tién nao khac. SSI khéng chiu trach nhiém dbi vai bat ky thiét
hai tryc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao cdo nay hay ndi dung bao céo nay. Viéc st dung bét ky théng tin, tuyén b, du bao, va du doan nao
trong bao cdo nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phén tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich ¢ phiéu KHCN Chién lugc thi trudng

Pham Luu Hung Ngo Thi Kim Thanh Nguyén Trong Dinh Tam

Kinh té truong Chuyén vién phan tich cao cap Phé Giam dbc Chién Iugc Dau tu

hungpl@ssi.com.vn thanhntk@ssi.com.vn tamntd@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711 SDT: (+84 — 28) 3636 3688 ext. 3053 SDT: (+84 — 24) 3936 6321 ext. 8713

Thai Thi Viét Trinh Nguyén Ly Thu Nga

Chuyén vién phan tich Vi mo Chuy@n vién phan tich cao cap

trinhttv@ssi.com.vn nganlt@ssi.com.vn

SDT: (484 — 24) 3936 6321 ext. 8720 SDT: (484 — 28) 3636 3688 ext. 3051

Phan tich Binh lugng Phan tich Nganh Ban lé Dit ligu

D6 Nam Ting Nguyén Tran Phuong Nga Nguyén Thi Kim Tan

Chuyén vién cao cép Phan tich Binh lugng Chuyén vién Phan tich cao cip Chuyén vién ho trg

tungdn@ssi.com.vn ngantp@ssi.com.vn tanntk@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8709 SDT: +84 — 28 3636 3688 ext. 3050 Tel: (+84 — 24) 3936 6321 ext. 8715
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