SS| MWG: HOSE

Cong ty CO phan Dau tu Thé gi6i Di dong

Lgi nhuan Q3/2024 giam nhung
trién vong ting trudng tich cuc

XE» 77.000 dong

Ngay bao cao: 27/11/2024
Gia CP ngay 27/11/2024: 60.200 dong
% Tang gid: . 21.9% » KQKD Q3/2024 cai thién dang ké tir mdc thap nam trudc, véi doanh thu
NGANH: _ HANGTIEUDUNG 34 1 nghin ty (13% svck) va LNST 806 ty (1.976% svck). Tuy nhién,
CVPTCC: Nguyén Tran Phuong Nga | NST giam 31% s0 v6i quy trudc do muia vu, va chi phi bat thuding lién
Email ngantp@ssi.comvn  quan vige dong cac cifa hang, anh hudng ctia bao Yagi, va trich khiu
oL -84-283824 2807 ext 6731 g |gi thé thuong mai. Loai céc khodn bt thuding, LNTT hgp nhét cot
16i trong Q3/2024 la 1,5 nghin ty (-11% svgt do mua vu). Trong
Yon héa (i dong): 87715 (03/2024, chudi Erablue da c6 1ai, va sé dugc nhan rong manh trong
KLGDTB 3 t,héngr(CP): 9.027.060 tUUng lai.
Gia Cao/Thap nhat 52W: 70/37.7
Ty 16 SHNN (%): 469% > Chuang t6i giam udc tinh LNST 2024 con 4 nghin ty (2259% svck) do
TJ 16 50 hitu NN (%): 000%  c4c chi phi bat thuong trong Q3/2024, va udc tinh LNST 2025 con 5,7

nghin ty (+44% svck) dé phan anh tiéu dung phuc hoi cham va viéc md

e rong ctfa hang BHX ra céc tinh m6i ¢6 thé anh huong dén lgi nhuan.

- - Tang truong 2025 thic ddy boi sy cai thién lign tuc cla chudi
0o - DMX/TGDB/BHX, chudi nha thubc 10 it han va khong ghi nhan chi phi bat
aum - thudng. Chiing t6i dua ra gia muc tiéu méi cho MWG 1 77.000 dong/co

2 phiéu, tiém ning ting gia 27,9%. Do gid c6 phiéu gan day da giam,

chung t6i nang khuyén nghi d6i véi MWG Ién MUA.

20,000
10,000

am vy 1y 2y > Trong ngan han, khoi ngoai ban rong co thé anh hudng dén gid co
VNindex  -3% 10% 14% 28% phiéu, mac du day co thé 1a co hoi tot dé tich IGy co phiéu voi tang

MWG -13%  42% 60% 62% trudng loi nhuan Q4/2024 du kién dat 34% svqt va gap 12 lan svck, va
Nguon: S5/ Research tang truéng 2025 dat 44% svck.
Thﬁﬂg tin co ban Vé Cﬁng t! R 160.000 3000%
MWG (trudc day la cong ty TNHH Thé Gigi ™= Doanh thu thuan ’
Di Dong) dugc thanh Iap vao thang 3/2004 o £ 120000 2000%
vGi trong tdm chinh 12 ban dién thoai di dong ™= Lgi nhugn rong >
va san phdm ky thudt s6. Vao thang ) 80,000 1000%
10/2004, ca hang dau tién dugc khai Tang trudng doanh .
fruong tai TP.HCM va dugc dat tén la twihién 40,000 0%
www.thegioididong.com. Dé tham nhap vao = Tang ruong loi nhuan 0 I_ I_ 1000%
thi truong dién tr, MWG da md chudi ban 1é rong 2022 2023 2024F 2025F ’
3'51”0 WN;?'ZS:% Dc'zfr‘]g‘at{,‘?r‘:{g 3’3;’ r:‘:nfg Doanh thu thudn 133,405 118,280 132,673 141,602
bach héa du tién mang tén Bach Hoa Xanh. Loi nhun rong 4102 168 3,959 5,682
Tit ném 2022, MWG bét dau hgp nhat tai P/E (x) 15.3 373.3 22.2 155
chinh chudi nha thuéc An Khang vao bdo P/B (x) 2.6 27 3.3 2.8
Kﬂa\?véalcghggo Cé‘l,?a n‘;‘:g ?#géloqgmoﬁgz\?a Tang truong doanh thu thudn ~ 8.5% 11.3% 12.2% 6.7%

Tang trueng loi nhuanrong ~ -16.3% -95.9% 2258.7% 43.5%

2.190 cra hang Diénmayxanh va 1.698 cira

hang Bach Hoa Xanh. R
Nguén: MWG, SSI Research
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Nhin lai KQKD Q3/2024
% hoan thanh Bién lgi nhuén
3024 3023 YoY 2024 QoQ ké hoach nam _ 3024] 3023] 2024] 2023

Doanh thu thuan 34.146,7 30.287,7 12,7% 34.134,1 0,0% 79,8%

Lgi nhuén gop 6.891,9 5.678,5 21,4% 73077 -57% 202% 18, 7% 21,4% 19,0%
Lgi nhuén hoat dong 1.419,2 87,0 1531,3% 14770 -3,9% 42% 03% 43% 0,6%
EBIT 1.371,7 620,4 121,1% 1.759,1  -22,0% 40% 20% 52% 1,8%
EBITDA 2.081,3 1.627,2 27,9% 24376 -14,6% 61% 954% 1% 4,7%
LNTT 1.068,0 182,0  486,8% 1.516,0 -29,6% 31% 06% 44% 0,6%
Lgi nhuén rong 805,8 38,8 1975,9% 1.172,4 -31,3% 120,0% 24% 01% 34% 0,1%

Lgi nhuén rong thudc
¢6 dong cong ty me

Nguon: MWG, SSI Research

800,1 38,7 1965,5% 11723 -31,7% 23% 01% 34% 0,1%

Trong Q3/2024, doanh thu thuan va LNST ctia MWG lan lugt dat 34,1 nghin ty dong (13% svck) va 806 ty dong
(1.976% svck). Ly ké 9T2024, doanh thu thuan va LNST lan lugt dat 99,8 nghin ty dong (15% svck) va 2,9
nghin ty dong (+3617% svck), lan Iugt hoan thanh 80% va 120% ké hoach nam cua cong ty. Lgi nhuén tinh tit
dau ndm dén nay thap hon mot chat so vdi udc tinh ca nam 2024 cta ching toi (4,3 nghin ty dong) do ghi
nhan chi phi bat thuong.

Chi phi bat thuéing trong 3/2024: Phan 16n cac chi phi bat thuong lién quan dén kinh doanh mang dién thoai
dién may, bao gdbm (1) chi phi lién quan dén dong clta hang DMX/TGDD/An Khang la 252 ty dong, (2) chi phi
lién quan dén bao Yagi (100 ty dong) va (3) trich khau hao lgi thé thuong mai lién quan dén cong ty con Tran
Anh (93 ty dong). Néu khong tinh dén céc chi phi bat thuong, LNTT hgp nhat c6t 16i trong Q3/2024 sé dat 1,5
nghin ty dong (-11% so vai quy trudc do yéu t6 mua vu).

Cac chudi dién thoai dién may (DMX, TGDD, Topzone, Erablue):

o KQKD Q3/2024: Tong doanh thu dat 22,3 nghin ty dong (+7% svck) trong Q3/2024, trong khi LNTT c6t
16i ting manh 205% svck nho t0i uu hoa chi phi va ap luc gidi phong hang ton kho giam. Mdc ton kho
trong cac quy gan day thap hon nhiéu so vai mifc trung binh trong nam 2021-2022 (xem & biéu do dudi),
do d6 giam ap Iuc giai phong hang ton kho va nang cao lgi nhudn. So vai quy trudc, doanh thu giam 2%
do yéu t6 mua vu. MWG da dong 86 cita hang DMX/TGDD trong Q3/2024 (so vai 116 cifa hang trong
Q2/2024), dan dén chi phi bat thuong trong Q3/2024, nhung sé gitp t6i uu hoa chi phi trong dai han. Tuy
nhién, bién LNTT giam 200 diém co ban so véi quy trudc do thay doi co ciu san pham (doanh thu cua
digu hoa thap hon va doanh thu cta iPhones cao hon trong Q3/2024) do yéu t6 mua vu va chi phi bat
thudng nhu da giai thich & trén. Néu khong tinh dén cac chi phi bat thuong, LNTT cua chubi dién thoai
dién may sé giam 13% svck.
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KQKD ctia DMX & TGDD & Topzone Luong hang ton kho theo chudi cifa hang
30 25% 10.0
23%
25 21% 0% 90
8.0
20
5% ¢ 70
15 2 6.0
10% =
10 5.0
4.0
5.1%%
5 3.0
0 0% 2.0

3022 4022 1023 2023 3023 4023 1024 1024 3024 SIEIJIILIVIIIIIISIISE
800000000000 00dg00g o
— AN O T~ AN OT AN OFT —ANNMOMEET AN

Doanh thu
[ ] (nghin ty ddng) Bién lgi nhuén gop (%)

——  Bién LNTT (%) = DMX&TGDD = FPT Shop

Nguon: 85/ ude tinh dua trén dit liéu cia MWG

o Trong Q3/2024, chudi Erablue (chuéi dién thoai dién may tai Indonesia) da c6 1ai. V6i (1) mo hinh
kinh doanh hiéu qua, (2) thi trudng dién thoai dién may co6 tinh phan manh véi cac cltra hang nho 1é
hién chiém 80% thi truong (theo doanh nghiép chia sé) va (3) tiém ndng tiéu dung I6n (156 trigu dan
s0 tai dao Java cua Indonesia so vdi 100 triéu dan so tai Viet Nam), MWG sé md rong manh mé chuoi
Erablue trong thoi gian ti dé gia tang thi phan. Cong ty cing dit muc tiéu md rong mang IuGi cura
hang tir 86 clra hang hién nay Ién 150 ctta hang trong thang 12/2025 va 500 cira hang vao thang
12/2027, tit do dat doanh thu 1 ty USD vao nam 2027 (tuong duong khoang 27% doanh thu dién thoai
dién may cua MWG tai Viét Nam). Do do, ching t6i bat dau dua chudi Erablue vao dinh gia ctia minh,
v6i doanh thu Erablue uéc tinh nam 2024-2025 dat 1an lugt 3,9 nghin ty dong va 7,4 nghin ty dong
(91% svck) va udc tinh Igi nhuén rong lan luot dat 2 ty dong va 37 ty dong.

e Udc tinh: Mac du KQKD mang dién thoai dién may da cai thién dang ké trong 3 quy dau nam 2024,
phan 16n nhd (1) tiéu dung phuc hoi, (2) t6i uu hoa chi phi va (3) ap luc giai phong hang ton kho it hon
do mitc ton kho thap han, mot sb chi phi bét thuong (chiém khoang 14% tong LNTT trong 9T2024)
van co thé anh huéng dén tong lgi nhudn cta cong ty. Trong s6 cac chi phi bat thuong, MWG van co
thé phai trich khiu hao Igi thé thuong mai con lai (107 ty dong) trong Q4/2024. Tuy nhién, quy 4
thuong 1a mda cao diém cua MWG, nén chi phi bét thuong co thé khong anh huéng nhiéu dén loi
nhuén nhu trong Q3/2024. Sang nam 2025, tiéu ding ¢ thé sé phuc hdi cham. Do d6, chang téi diéu
chinh udc tinh doanh thu nam 2024-2025 doi véi mang dién thoai dién may lan luot dat 89 nghin
ty dong (7% svck, khong déi) va 93 nghin ty dong (+4,5% svck, tir 96 nghin ty ddng). Loi nhuan c6
thé sé tiép tuc da phuc hdi sau nhitng nd luc t6i uwu hoa chi phi trong Q2/2024 va Q3/2024, khi MWG
dong ctra cac cla hang O cac khu vuc co mat do cao va chuyén doanh thu cua cac cira hang da dong
clfa sang cac clfa hang lan can.
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Mang Bach hoa (BHX);

KQKD Q3/2024: Tong doanh thu dat 10,8 nghin ty dong (26% svck, 6% so vGi quy trudc) trong
Q3/2024. Doanh thu hang thang/ctra hang van gilt & mic cao (2,1 ty dong tif thang 6 dén Q3/2024).
Loi nhuan rong clia BHX cai thién 1én 90 ty dong trong Q3/2024 (so vai 7 ty dong trong Q2/2024).
MWG da md lai cac clta hang mai vai toe do than trong (25 cifa hang méi trong quy 3/2024), nang
tong s6 clta hang bach hoa 1én 1.726 tinh dén Q3/2024.

KQKD cua BHX Doanh thu hang thang/cita hang cia BHX (ty dong)
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Nguon: 8SI ude tinh dua trén dif liéu cia MWG

Udrc tinh: Chung t6i ky vong doanh thu thang trén clta hang sé on dinh quanh mdc 2,1 ty dong trong
tuong lai. Trong khi do, chang t6i ky vong MWG sé tap trung hon vao ma rong mang Iudi ctta hang
(m& mai 50-200 cura hang trong nam 2024-2025) va cai thién bién 1gi nhuén (giam ty |1é hu hong
thuc pham, s6 hoa cac cong viéc co tinh chét Iap lai tai clra hang dé giam chi phi lao dong va
logistics). MWG ¢6 thé mé méi cac cita hang 6 cac tinh mai tir quy 4/2024, diéu nay khién chiing toi
diéu chinh tang du bao doanh thu, nhung diéu chinh giam du bao Igi nhuén rong do chi phi logistics
va kho bai ban dau ¢ tinh madi. Doanh thu nam 2024-2025 cho BHX hién dugc udc tinh 1a 41 nghin
ty dong (tang 30% so vdi cung ky, tir 40 nghin ty dong) va 46 nghin ty dong (tang 13% so vdi
cung ky, tir 45 nghin ty dong), trong khi lgi nhuén rong nam 2024-2025 dugc udc tinh 12 138 ty
dong — 542 ty dong (tur 228 ty dong — 668 ty dong).

Nha thudc (An Khang):

Dién bién gan day: Tir gitta nam 2022, MWG da ditng md mai nha thudc dé diéu chinh mo hinh kinh
doanh. Tuy nhién, Igi nhuan ctia chudi nha thuéc An Khang van am dam (bién LNTT -15% trong nam
2023 va -8%-10% trong 9T2024, theo udc tinh cla ching t6i) do co ciu san pham khong phi hgp.
Do d6, MWG quyét dinh dong ctra cac nha thubc An Khang tir thang 6 dé giam thiéu 16, dong thoi
van tim cach diéu chinh m6 hinh kinh doanh nha thubc. Tir dau ndm dén nay, MWG da dong ctra
200 nha thudc (khoang 40% tong sb cira hang).
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e  Udec tinh: tinh ca viéc dong cura cac clta hang An Khang, ching tdi duy tri wéc tinh doanh thu nam
2024 1a 2,5 nghin ty dong (ting 16% svck) cho An Khang nhung diéu chinh uéc tinh doanh thu
nam 2025 giam 31% con 2,0 nghin ty dong (giam 21% svck). Chung t6i luu y ring MWG van dang
gap kho khdn voi mé hinh kinh doanh nha thubc. Do d6, chung t6i du béo rdng An Khang co thé van

chiu 16 369 ty dong va 232 ty dong trong giai doan 2024-2025.

Nhin chung, chang t6i diéu chinh giam dy bao lgi nhuén rong nam 2024 xudng 4 nghin ty dong (2259%
svck, tir 4,3 nghin ty dong) chi yéu do chi phi bét thuong cao hon du kién. MWG van c¢6 thé phai trich chi
phi khau hao Igi thé thuong mai (107 ty dong) trong Q4/2024. Tuy nhién, quy 4 1a mia cao diém, nén chi
phi bat thuong c6 thé sé khong anh huang nhiéu dén loi nhuan nhu trong Q3/2024. Chung t6i cing diéu
chinh giam du b4o Igi nhuan rong nam 2025 xubng 5,7 nghin ty dong (+46% svck, tit 6 nghin ty dong) dé
phan anh tiéu dung khong thiét yéu phuc hdi chdm va ma rong clta hang bach hoa tai cac tinh mai, diéu
nay co thé anh huang dén Igi nhuan. Do diéu chinh udc tinh ndm 2024-2025 va dua chubi Erablue vao dinh

gia, ching t6i ting gia muc tiéu 1 ndm ctia MWG Ién 77.000 ddng/co phiéu (tr 76.000 dong).

Rii ro: Tiéu dung khong thiét yéu phuc hoi chdm hon ky vong.

2023 2024F 2025F  2023YoY  2024FYoY  2025F YoY
Doanh thu (ty dong) 118.280 132.673 141.602 1% 12% 7%
Dién thoai dién may 83.515 89.160 93.137 -20% 7% 4%
Bach héa 31.604 40.968 46.443 17% 30% 13%
Nha thuc 2.200 2,545 2.023 47% 16% 21%
Loi nhuén rong 168 3.959 5.682 -96% 2259% 44%

GiatriVCSH Ty Ié s6 hitu

Pién thoai dién my P/E (11x, khong ddi)  58.783 (tlr 60.340) 100% 58.783
Erablue P/S (1x) 7.365 (mai) 50% 3.683
Bach hoa DCF  51.064 (tir 51.318) 95%  48.485
Nha thubc P/S (0.6x khong d6i)  1.214 (tr2.041) 100% 1.214
Dinh gia MWG 112.165
SLCP Iuu hanh (triéu) 1.463
Gid muc tiéu 76.648

Nguon: SS/ air bao
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Nguon: SSI Research. Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung lgp, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2022 2023 2024F 2025F Ty dong 2022 2023 2024F 2025F
Bang can doi ké toan Béo cao két qua kinh doanh
ﬂ*'énT'e” vacackhoantongduong 56y 5ags 5183 11.450  Doanh th thudn 133405 118.280 132673  141.602
+ DAu tu ngdn han 10.059 18.937 18.937  18.937  Gia von hang ban -102.623 -95.759  -104.615 -110.602
+ Cac khoan phai thu ngan han 3.072 5.159 4710 5.027  Lgi nhuan gop 30.782 22.521 28.058 31.001
+ Hang ton kho 25.696 21.824 24585 25991  Doanh thu hoat dong tai chinh 1.313 2.167 2.285 2.025
+ Tai san ngan han khac 743 661 1.291 1.372  Chi phi tai chinh -1.383 -1.556 -1.300 -1.153
Tong tai san ngan han 44631 51.947 54710 62.786  Thunhap tir cac cong ty lién két 0 0 0 0
+ Cac khoan phai thu dai han 495 458 531 566  Chiphi ban hang -21.790 -20.917 -19.200 -20.160
+ GTCL Tai san ¢ dinh 9.728 6.500 3.181 750  Chiphi quan ly doanh nghiép -2.348 -1.196 -4.321 -4.573
+ Bat dong san dau tu 0 0 0 0  Lgi nhuan tir HDKD 6.575 1.018 5.522 7.140
+ Tai san dai han d& dang 69 4 4 4 Thunhap khac -518 -328 -385 14
+ DAu tu dai han 241 747 287 287  Loi nhuén trudc thué 6.056 690 5.138 7.154
+ Tai san dai han khac 671 452 408 434  Lgi nhuan rong 4.102 168 3.959 5.682
Tong tai san dai han 11.203 8.161 4.411 2.041  Loi nhuén chia cho cd dong 4.100 168 3.959 5.682
Tang tai san 55.834 60108 59.121 64.827  Loiich cla co dong thiéu so 2 0 0 0
+ No'ngan han 26.000 30.762  26.771 27.197
Trong do: vay ngan han 10688  19.129  11.508 11.060 EPS ca ban (VND) 2.802 115 2.705 3.883
+ Ng dai han 5.901 5.986 5.754 6.083  Gid tri s sach (VND) 16.344 15.964 18.165 21.548
Trong d6: vay dai han 5.901 5.985 5.754 6.083 GG titc (VND/cO phiu) 500 500 500 500
Tong nog phai tra 31.902 36.748 32525 33.280 EBIT 7.418 2137 5.915 7.754
+ Von gop 14639 14.634 14.634  14.634  EBITDA 11.001 5.564 9.534 10.784
+ Théng du von co phan 558 558 558 558
+ Loi nhuan chua phan phoi 8.724 8.160 11.387 16.338  Tang truéng
+ Quy khac 12 7 17 17 Doanh thu 8,5% -11,3% 12,2% 6,7%
Von chi s& hitu 23.933 23.360 26.596 31.547 EBITDA 9,3% -49,4% 71,4% 13,1%
Tong ng phai tra va von chi s¢ hilu ~ 55.834  60.108 59.121 64.827 EBIT 3,8% -71,2% 176,7% 31,1%
Loi nhuén rong 16,3%  -959%  2258,7% 43,5%
Luu chuyén tién té Von ch s hitu 17,4% -2,4% 13,9% 18,6%
Dong tién tur hoat dong kinh doanh 7.923 3.478 8.236 7.721  Von diéu I¢ 105,3% 0,0% 0,0% 0,0%
Dong tién ti hoat dong dau tu 1.602 -10.874 160 -600  Tdng tai san -11,4% 7,7% -1,6% 9,7%
Dong tién tur hoat dong tai chinh -8.606 7.700 -8.574 -850
Luu chuyén tién thuan trong ky 919 304 -178 6.271  Dinh gia
Tién dau ky 4.142 5.061 5.366 5188 P/E 15,3 373,3 22,2 15,5
Tién cudi ky 5.061 5.366 5188 11459 P/B 2,6 2,7 3,3 2,8
Gia/Doanh thu 0,5 0,5 0,7 0,6
Céc heé so kha nang thanh toan Ty suét c6 tic 1,2% 1,2% 0,8% 0,8%
Hé s6 thanh toan hién hanh 1,72 1,69 2,04 2,31 EV/EBITDA 58 11,4 8,5 6,9
Hé s6 thanh toan nhanh 0,70 0,96 1,08 1,30  EV/Doanh thu 0,5 0,5 0,6 0,5
Hé s6 thanh toan tién mét 0,58 0,79 0,90 1,12
Ng rong / EBITDA 1,42 2,81 1,67 0,82  Cac hé s kha nang sinh Ioi
Kha ndng thanh toan 1ai vay 5,45 1,48 7,61 12,92 Ty suét loi nhuan gop 23,1% 19,0% 21,1% 21,9%
Ngay phai thu 0,8 0,8 1,0 1,1 Ty suét loi nhudn hoat dong 5,3% 0,6% 3,1% 4,0%
Ngay phai tra 37,2 31,8 28,4 28,4 Ty suét lgi nhuan rong 3,1% 0,1% 3,0% 4,0%
Ngay ton kho 97,6 90,6 81,0 83,5  CP ban hang/Doanh thu thuan 16,3% 17,7% 14,5% 14,2%
Chi phi quan ly/Doanh thu thuan 1,8% 1,0% 3,3% 3,2%
Co' céu von ROE 18,5% 0,7% 15,8% 19,5%
Von cha so hitu/Tong tai san 0,43 0,39 0,45 0,49 ROA 6,9% 0,3% 6,6% 9,2%
Ng phéi tra/Téng tai san 0,57 0,61 0,55 0,51  ROIC 11,7% 1,2% 9,9% 13,3%
Ng phai tra/V6n chi s¢ hitu 1,33 1,57 1,22 1,05
Ng/Von chu s& hitu 0,69 1,08 0,65 0,54
Ng ngan han/Vén cha s6 hitu 0,45 0,82 0,43 0,35

Nguon: MWG, SSI au bdo
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$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két rang (1) quan diém thé hién trong béo cao phan tich nay phan anh chinh xac
quan diém ca nhan doi vdi chiing khoan va/hodc to chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mien trach
nhiém boi thuang truc tiép hodc gian tiép lién quan den khuyén nghi cu thé hodc quan diém trong bao cao phéan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ndng tang gia I6n hon hodc bang 10 diém phan trdm so véi mifc ting chung cua thj truong trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mifc ting chung cua thj truong trong 12 thang t6i.

Trung 1ap: Udc tinh tiém nang ting gia tuong ducng so vai mitc tang chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia duai 10 diém phan tram so vai mifc tang chung cda thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gia [on hon hodc bang 10 diém phan trdm so v6i mic tang chung cua thi truong trong 12 thang tdi.
Trong mot so truang hap, khuyén nghi dua trén tiém ndng tang gia 1 nam c6 thé dugc diéu chinh lai theo ¥ kién clia chuyén vién
phan tich sau khi can nhic mot so yéu to thi truong co thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b6, du bao va du doan trong bao cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong
tin ma SSI cho 1a dang tin cay, tuy nhién SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao cdo khong co bat
ky thong tin nhay cam vé gia chua cong bd nao. Cac ¥ kién thé hién trong bdo cdo nay dugc dua ra sau khi da dugc xem xét ky
cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cta chung t6i [a hap Iy trong céc trudng
hap tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cdo nay cd thé thay doi bat ki lic nao ma khong can thong bao. Bao
cao nay khong va khong nén duogc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ct chiing khoan nao. SSI
va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé co vi thé hodc c6 thé anh hudng
dén giao dich ching khoan cua cac cong ty dugc dé cap trong bdo céo nay va ¢ thé cung cap dich vu hodc tim kiém dé cung cép
dich vu ngan hang dau tu cho céc cong ty do.

B4o c4o nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bd cong khai trén bao chi hay bat ky
phuang tién nao khac néu khong dugc su dong y cua SSI. Nguoi dung ¢ thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuong mai. SSI c6 thé co thoa thuan cho phép st dung cho muc dich thuong mai hodc phan phdi lai bao céo véi diéu kién
nguoi dung tra phi cho SSI. SSI khang chiu trach nhiém doi véi bat ky thiét hai truc tiép hay thiét hai do hdu qua phat sinh tir viéc su
dung bao cdo nay hay ndi dung bao co nay. Viéc sit dung bat ky thong tin, tuyén b, du bao, va du dodn nao trong bao cao nay sé
do ngudi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tdm phén tich va tu van dau tu

Hoang Viét Phuong

Giam d6c Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich Nganh Hang tiéu ding Chién lugc thi truong

Pham Luu Hung

Kinh té truong

hungpl@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién cao cap phan tich Vi mo
trinnttv@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8720

Nguyén Tran Phuang Nga

Chuyén vién cao cép Phan tich
ngantp@ssi.com.vn

SDT: (+84 28) 3824 2897 ext. 6731

Dif liéu

Nguyén Thi Anh Thu

Chuyén vién h6 trg
thunta2@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8702
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Ho Hitu Tun Hiéu

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8704

Nguyén Quéc Bao

Chuyén vién cao cap Chién lugc dau tu
baong1@ssi.com.vn

SDT: (+84 28) 3824 2897 ext. 6737
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