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Nguyén Huynh Binh Nguyén
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HOSE: MWG - Tiéu dung - ban 1é

CTCP Pau tu Thé gidi
Di dong
Can bang giira hiéu qua & quy mé

Theo s6 liéu doanh nghiép cong bo, Ity ké 10T2025 MWG ghi nhan doanh thu 128,3
nghin ty déng (+15,2% CK). Riéng thang 10 dat 14,9 nghin ty dong (+28,2% CK), murc
ting theo thang cao nhat k& tir d@&u nam 2025. Dién bién theo tirng chudi nhu sau:

TGDD & PMX: Doanh thu thang 10 dat 10,4 nghin ty dong (+32,2% CK), chd yéu nho
doéng gép manh céia nhém iPhone. Viéc iPhone 17 md ban tai Viét Nam cling thai diém
véi thi trudng My gitp gidm hang xach tay va hé trg doanh sé chinh ngach. Ly ké
1072025, doanh thu hai chudi dat 86.9 nghin ty déng (+16,4% CK).

BHX: Doanh thu Ity k& 10T2025 dat 38,5 nghin ty ddng (+13,7% CK). Tir dau nam, BHX
dd md& mai 600 clra hang (khoang 50% tai mién Trung), nang téng s6 lén 2.370 clra
hang. Do téc @6 m& mdi manh, doanh thu binh quan/ctra hang trong thang 10 gidm
nhe do hiéu &rng pha loéng.

Cac chubi khac: Sau thai gian dai khdng md rong, An Khang va AvakKids da trd lai ma
méi trong hai thang gan day, ndng téng s6 clra hang Ién lan lugt 356 va 72. Trong Q3,
An Khang ti€p tuc thu hep murc 18, con khodng 28 ty déng trong so véi mic 16 16n hon
cung ky. AvaKids duy tri Igi nhuén véi mirc tang trudng doanh thu hai chir sé CK.

Két qua kinh doanh Q3/2025 tich cuc hon ki vong: MWG ghi nhan két qua tich cuc
trong quy 3 v&i doanh thu thuan dat 39.9 nghin ty déng (+6% sv Q2, +17% CK), nho su
ting trudng 6n dinh & mang ICT-CE. Bién lgi nhuan hoat ddng cai thién, cing véi thu
nhap tai chinh tdng manh 63% CK va chi phi tai chinh gidm, gitp lgi nhuan sau thué
tang 121% CK 1én 1,771 ty dong.

Piéu chinh du bao: Dua trén két qua 972025 tich cuc, chiing toi diéu chinh tang du
bé&o cho nam 2025, ky vong doanh thu dat 151.5 nghin ty dong (+13% CK) va lgi nhuan
sau thué dat 6.3 nghin ty déng (+69% CK). Trong giai doan 2026-27F, ching t6i du
phéng bién LNHD cai thién lén 3.9% trong 2026F tir mirc 4.3% cla 2025F, va tiép tuc
tang nhe vao 2027F. Theo d6, Igi nhuan dugc dy bao tang lan lugt 13% va 30% CK trong
2026F va 2027F, so v&i murc tdng doanh thu 17% va 20%.

Pinh gia: Chung toi giir nguyén phuong phap dinh gia FCFE va chuyén sang co s&
2026F, phan anh ky vong tang trudng doanh thu theo ké hoach mé réng mang Iudi
clng bién lgi nhuan cai thién sau qua trinh tai cau trdc. Gia muc tiéu mdila 99,500 dong
méi cd phiéu, twong ing murc P/E 2026F khodng 21 Ian, cao hon mét [an dd 1&ch chudn
so vdi trung vi P/E 5 nam.

Ri ro: (1) Chi phi mé& réng BHX cao hon du kién lam chéch hudng qua trinh cai thién
bién lgi nhudn; (2) tang trudng doanh thu tai cira hang méi thap hon ki vong.

Y (31/12) 12/31/2023  12/31/2024  12/31/2025  12/31/2026  12/31/2027
Doanh thu (ty dong) 118,280 134,341 151,448 177,224 212,466
Loi nhuén HPKD (ty dong) 328 4,032 6,539 6,958 9,385
Bién loi nhuén HBKD (%) 03 30 43 39 44
Loi nhudn rong (ty déng) 168 3722 6,306 7114 9,278
EPS (VND) 115 2,547 4,262 4,808 6,270
ROE (%) 0.7 132 19.0 184 19.9
P/E (x) 697.8 314 188 16.6 128
P/B(x) 14 12 1.0 0.9 0.8
Lot sudt co trc (%) 06 06 12 13 13

Ghi cht: Lgi nhudn rong la Igi nhuan sau thué clia ¢8 ddng cdng ty me theo BCTC hgp nhét
Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Hinh 1. Két qua kinh doanh quy 3

November 25, 2025

Ty dong 3Q25 Ky vong thi truong
3Q24 2Q25
SV.Q2(%) Sv.CK (%) Dwphéng  Chénh léch (%)

Doanh thu 34,147 37,620 39,853 5.9 16.7 30434 30.9

TGDD 8,134 8,284 9,535 15.1 17.2

DMX 14,302 16,923 17,547 3.7 22.7

BHX 10,840 11,622 11,780 14 8.7

Khac 871 792 990 25.1 13.7
Lgi nhuan hoat ddng 1,075 1,664 1,788 75 66.3 1,014 76.3
LNST ¢6 déng cong ty me 800 1,648 1,771 74 121.3 886 99.8
Bién lgi nhuan hoat dong 3.1 44 45 33
Bién lgi nhuan rong 23 44 44 29

Ngudn: D¥ liéu doanh nghiép, Bloomberg, Mirae Asset Research

Hinh 2. Tang trudng doanh thu va lgi nhuan rong cac quy

Hinh 3. Tang trudng doanh thu theo mang hoat déng
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Ngudn: D¥ liéu doanh nghiép, Mirae Asset Research

Hinh 4. Doanh sé TGDD tdng vugt ky vong trong thang 9, von la

giai doan cao di€ém nh& su kién ra méit iPhone 17.

Hinh 5. B6i v6i Dién May Xanh, doanh thu binh quan trén méi
clra hang tiép tuc tang trudng so véi ciing ky
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Nguon: DI liéu doanh nghiép, Mirae Asset Research

Mirae Asset Securities Research 2
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Hinh 6. Sau khi GD giam gia thanh va tang ty trong nhap truc
ti€p tr nha cung cap, bién LN gdp da c6 xu huéng én dinh hon

November 25, 2025

Hinh 7. Chuong trinh mua tra chdm ciing hé trg ting truéng
chung, hién chiém 40% doanh thu so véi mirc chi 30% cung ky

(Bién lgi nhuan gop)
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MUATRA CHAM
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MUA TRA CHAM va MUA TRA GOP
khac nhau nhu thé nao?

MUA TRA CHAM MUA TRA GOP
LAI SUAT Khéng lai suat 0% hodc c6 lai suat
Khéng chi phi an,
CHIPHI khéng phi bao hiém, | C6 phi bdo hiém, hé so
phi hd so
TRk TRUSE 0-30% gié tri 10% - 80% gié tri
san pham san pham
KY HAN 6-12 thang 6-12 thang
GIAY TS CMND/cCCD CMND/cCCD

Ngudn: DI liéu doanh nghiép, Mirae Asset Research

Hinh 8. Viéc mé& rong nhanh vao mién Trung, noi c6 luu lwong
khach thap hon, da lam gidm doanh thu binh quan ctia BHX

(S6 lvgng clra hang) (Ty dong)
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Hinh 9. Tuy vdy, chudi da quay lai trang thai c6 Ii va chua xuat
hién dau hiéu bi kéo 16 béi chi phi m& méi cira hang
Bién lgi nhuan rong chubdi BHX
4%
2%
0%
-2%
-4%
-6%
-8%
-10%
-12%
-14%

1Q21
2Q21
3Q21
4Q21
1Q22
2Q22
3Q22
4Q22
1Q23
2Q23
3Q23
4Q23
1Q24
2Q24
3Q24
4Q24
1Q25
2Q25
3Q25

Ngudn: DI liéu doanh nghiép, Mirae Asset Research

Mirae Asset Securities Research 3
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November 25, 2025

Du phéng két qua kinh doanh

So véi mirc bién dong manh trong nam trudc, bién lgi nhuan hoat déng clia MWG da
dan én dinh, phuc hoi 1én khodng 4.4-4.5% so v&i vung 1.2-4.1% trong ndm 2024. Sy cai
thién nay chd yéu dén tir hai yéu té: (1) qua trinh tai cau tric TGDD va DMX da hoan tat,
gitp loai boé cac chi phi mét lan lién quan dén déng clra hang; va (2) MWG da thu hep
quy md hoat dong va cat gidm dang ké chi phi nhan su.

Tuy vay, cac yéu tdé mang tinh “one-off” tlr tai cdu tric da gan nhu dugc ghi nhan day
dud, khién du dia cai thién bién Igi nhuén thdng qua tdi uu chi phi khéng con nhiéu. Do
dé, chung téi cho rang bién Igi nhuan sé gilr 6n dinh quanh mdc hién tai thay vi tiép tuc
mé& rong.

Trong giai doan tdi, hai yéu t6 chinh c6 thé gay ap luc hoic tao déng luc cho bién Igi
nhuan gém:

1) chi phi van hanh gia tdng theo ké hoach mé& mdi BHX tai mién Trung trong nam nay
va mé& rong so lugng clra hang BHX tai mién Bac vao 2026-2027

2) dong luc cai thién bién Igi nhuén chl yéu s& dén tur hiéu ing quy mo (operating
leverage), khi ting trudng doanh thu cao hon s& lam phan bé chi phi hiéu qua hon.

Trong lan cép nhét nay, chdng toi diéu chinh chi phi quan Ii va ban hang dat mdc 15.1%
trong nam 2025F va gia tang murc 15.4% doanh thu vao cac nam sau. Ching toi cling
du phéng doanh thu hop nhéat tang trung binh 4.4%/ndm dén FY28, tir d6 hé trg bién
EBIT cai thién nhe va gilip LNHD tang trudng kép khodng 32%.

Hinh 10. Quy mé nhan sw da gidm manh trong nam 2024 trwéc  Hinh 11. Thdng qua (1) cat giam chi phi nhan su, (2) déng cac
khi téng trd lai theo da mé& méi ctia BHX trong 2025. Téng thé, ctra hang c6 khau hao cao va (3) khdng con cac khoan chi phi

dau nhan su trén ctra hang van thap hon so véi GB truéc

mot lan da gidp chi phi BH&QLDN, trén % doanh thu giam
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Ngudn: Dir liéu doanh nghiép, Mirae Asset Research

Mirae Asset Securities Research 4



CTCP Pau tu Thé gidi Di dong November 25, 2025

Hinh 12. Bién lgi nhuan gép ctia MWG ciing tang vkck nha: (1) Hinh 13. Két hop cac yéu td trén, bién Igi nhuan hoat ddong ctia
TGDP-DPMX tang nhap khau trurc ti€p thay vi théng qua trung MWG d3 c6 su 6n dinh, hién dat murc 4.4-4.5% cac quy trong
gian va (2) ty trong doanh thu BHX, c6 bién cao hon, tang Ién 2025

(Bién Igi nhuén gop) TGDB&PMX Bién lgi nhuan hoat dong
30% ——BHX 6%
28
25% /\————/\_\/\——\/\ 5% I3
20% 4% /
15% 3%
10% 2%
5% 1%
0% 0%
— - — N N N M on 0N < < S non
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S 5 3 © 5 3 © 5 3 ®& 3 3 ® = S ax oL oK atosatasasa
= z = z = z = z = SAs8ds8ss8s8s5s8ss8s58=4
Ngudn: Dr liéu doanh nghiép, Mirae Asset Research

Hinh 14. Do d6, ddng luwc m& rong bién lgi nhuan hoat déng trong giai doan t&i nhiéu kha
~ nang sé& du'a vao tang trudng doanh thu/binh quén cira hang hon 1a tiép tuc téi uu chi phi

GPM OP ——SG&A
25%
Chi phi SG&A du bdo tdng.19.% CK trong FY26F do BHX m& réng ra mién Bdc
20% (CAGR FY25-28F: 16.7%)
18.7%
150 | 173% 17.7% 18:2% 17.4%
15.1% 154% 154% 15.3%
10% Bién lgi nhudn hoat dong cdi thién nho tdn dung tdng trudng doanh thu trén mang Iudi
hién hitu (CAGR FY25-28F: 15%)
4.8% 4.8% 5.0% 4.3% 3.9% 4.4% 4.8%
5% 3.0% '
0.3%
0%
20 21 22 23 24 25F 26F 27F 28F

Nguén: DI liéu doanh nghiép, Mirae Asset Research

Sau giai doan tang trudng hai chir so svck, doanh thu mang thiét bi
dién tir du kién sé quay lai mirc tang binh thuong trong cac nam sau

MWG gan day da cai thién dugc sirc hit ciia TGDD nhad diéu chinh lai chinh sach gia véi
viéc tang mua tryc tiép tr nha cung cap va gidm bét phan chi phi trung gian. Viéc co
quan chirc nang siét kiém soat hang xach tay cling khién khach hang quay lai chon hang
chinh hdng nhiéu hon. Nh& vay, nhom san pham dién thoai va dién tlr duy tri dugc téc
dd tang trudng rat manh trong trong cac quy nam 2025, dat murc 2 chir s6 svck

Tuy nhién, can luu y mdc tang manh nay xuat phat tir nén thap cdia nam trudc, khi sirc
chi tiéu khong manh. Bén canh 496, thj trudng dién thoai va dién may nhin chung da bao
hoa, trong khi MWG da ndm hon 40% thi phan. Theo d6, ting trudng cda mang nay
nhiéu kha nang s& quay vé murc 6n dinh hon vao cac nam sau, phu hgp véi xu hudng
tang trudng thap clia nganh. Chidng tdi wdc tinh doanh thu binh quan mbi clra hang sé
tang khodng 5.5%/nam, so véi mirc 4.5%/nam cla toan nganh trong giai doan 2025 dén
2028.

Mirae Asset Securities Research 5
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Hinh 15. Mang dién thoai di ddng va dién may ghi nhdn mirc tang truéng hai chir s trong 2025, mirc cao nhat ké tir giai doan sau

CoviD
(Tang trudng doanh thu, theo chudi, so vai cung ky) TGDD DMT ICT-CE
30% 26.8%
20.6%
20% 16.1% 79
0 0.9% 13.7%4q 70047 %
10% 6.4% 8.1% ) 7.0% 6.5% 7.0% 7.3%
0.1%
0%
.10% '3.1%
-20%
233 -19.4%
- -23.3%
30% 274%
-40% -33.5%
1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
TGDD 1% 5% -2% 9% 20% 14% 24% 10% -34% -26% -23% -20% 9% 9% 8% 8% -43% 7% 12%
DMT 1% 8% 6% 7% 21% 21% 32% 10% -34% -29% -24% -18% 2% 1% 5% 6% 135% 23% 21%
ICTCE 0% 6% -3% 8% 21% 16% 27% 10% -34% -27% -23% -19% 7% 7% 7% 7% 14% 12% 15%

Ngudn: D liéu doanh nghiép, Mirae Asset Research

Hinh 16. Tuy nhién, thi trrdng dién tir Viét Nam dang tién gan
dén di€ém bao hda, va ting trwdng co s& cia kénh ban 1é
truyén théng duogc ky vong chi duy tri @ mirc 1 chir sd thap

Hinh 17 Ngoai giai doan nhu cau bat thuong trong va sau
COVID, ty trong déng gép doanh thu tir kénh thuong mai dién
tlr cia TGDD-DMX nhin chung van con thép sv. téng doanh thu
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Nguén: Dt liéu doanh nghiép, Euromonitor, Mirae Asset Research

Hinh 20. MWG hién da nam gilr mirc thi phan rat I6n, do d6 du
dia ti€p tuc tang trurdng manh kha han ché

Hinh 21. Chiing t6i du phéng doanh thu ctia TGDD-DMX tang

trudng 5.5%/nam trong giai doan FY25-28F, cao hon so véi

nganh nham phan anh su gia tang thi phan

(Thi phan mang dién may, thiét bj di ddng dién tur)
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Nguon: DI liéu doanh nghiép, NiQ, Mirae Asset Research
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BHX sé la dong luc tang trwdng doanh thu ciia MWG

M®d hinh van hanh tai mién Nam ti€p tuc cho thay sw cai thién hiéu qua. Bién lgi
nhuan da tang I1én murc 3.5-4.5% trong 3Q25, so v&i murc -12% clia 2021. Pay la két qua
cla viéc cac clra hang budc qua giai doan dau tu va tan dung hiéu qua t6i uu chi phi, két
hgp v&i don bay chi phi ¢é dinh khi doanh thu duy tri tang trudng 6n dinh. Sau khi nhu
cau thuc phdm binh thudng hoa tir 2022, BHX van gilr dugc téc do tang trudng cao mot
chir s6 dén hai chir s6 thap, gilp lgi nhuan cai thién dan theo thai gian.

Tur dau ndm, chudi 43 mé thém 600 clra hang, nang dién tich ban I& khodng%. Mot
ntra s6 clra hang mdi nam & mién Trung, noi luu lvgng khach thap hon. Vi vay, doanh
thu binh quan méi clra hang chua phan anh ngay vdéi ting trudng quy md diém clra
hang. Biém tich cyrc la chi phi dau tu tai khu vuc nay thdp hon, vai diém hoa vén chi 1.3-
1.4 ty ddng mbi thang. Do do, theo cac clra hang ma& tir nira dau 2025 d3 co Igi nhuén
duong & cap d6 clra hang, theo trao d6i véi doanh nghiép trong cac buéi cong bé KQKD
trudc.

Giai doan téi, BHX s& mé& réng ra mién Bac vdi ké hoach nang s6 clra hang thém
khodng 1,000 vao nam 2026. Trong mé hinh du bao cla ching t6i, sé clra hang mdi lan
luot 1a 800 trong 2026F va 1,000 trong 2027F. MWG ky vong doanh thu binh quéan trén
mdi clra hang tir 2.1 dén 2.5 ty ddng moi thang, nhung chdng téi than trong hon khi dy
bao mdrc 1.7 ty ddng trong 2025, tang 1én 1.8/1.9 ty d6ng trong 2026F/2027F. Dy bao nay
phan anh sy pha lodng tir cac clra hang méi, du dugc ho trg phan nao bdi théi quen
mua sdm 6n dinh cla ngudi tiéu dung khu vuc Bac so v&i mién Trung, noi WinMart d3
hinh thanh hé thong khach hang Ion.

T8c dd mé& rong nhanh déng nghia ap luc 1&n Igi nhudn van con. Ngay ca khi dua ra
gia dinh kha tich cuc vé chi phi dau tu ban dau tai mién Bac, v&i diém hoa vén khodng
2.2 ty déng moi thang do chi phi thué va dau tu DC cao han, ching téi cho rang BHX kho
dat bién Igi nhuan rong duong bén virng trong FY25 dén FY26F. Trong giai doan nay,
hiéu qua ctia chubi s& phu thudc nhiéu vao téc @ mad réng va sut dau tu tai mién Bac.

Chung toi dy phdng doanh thu BHX tang trudng binh quan 24.8%/nam trong giai doan
dén 2028, vai Igi nhudn rong duy tri & mirc duong, du bién Igi nhudn chi & mdc téi thiéu.

Hinh 22. Ty trong doanh thu cia MWG nhirng ndm gén day da dich chuyén ngay cang nhiéu
sang BHX.

(Nghin ty) BHX © TGDD = DMX mOthers
250 237

212

200 178

152
133 134
150 123
109 118

100

50

20 21 22 23 24 25F 26F 27F 28F

Nguon: Dt liéu doanh nghiép, Mirae Asset Research
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Hinh 23. Tang tru'dng doanh thu BHX gan lién véi téc 46 mé
rong quy mo ctra hang

November 25, 2025

Hinh 24. ... Trong khi bién lgi nhuan c6 su’ phu thudc cao vao
doanh thu binh quan méi cira hang

Tang trudng doanh thu BHX, svck
S6 lvgng m@ méi/dong clra hang svck (P)
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Ngudn: Dr liéu doanh nghiép, Mirae Asset Research

Hinh 25. Theo wédc tinh, BHX can dat khoang 1.9 ty déng doanh thu méi thang trén méi clra hang dé
dat hoa vén, tirc 1a da dé bu dap toan bd chi phivan hanh

% doanh Doanh sé/ctra
(VNDbn) 1Q25 2Q25 3Q25 9M25 thu hang/théng
Doanh thu 8,311 8,284 9,535 | 26,130 100.0% 1.90
Gia von hang ban -6,334 -6,069 7,244 | -19,647 -75.2% -0.95
Loi nhuan gop 1977 2215 2291 | 6482 24.8% 0.31
Ty sudt lof nhuén gép 23.80% 26.70%  24.00% | 25.00%
Chi phi hoat dong -1,925 -2,003 -2,161 | -6,088 -23.3% -0.44
% doanh thu 232%  -242%  -22.7% | -23.3%
Chi phivan tai 3% -410 442 | 1,247 -4.8%
Chi phi nhan vién 737 -767 -827 | -2331 -8.9%
Chi phi thué mat bang 512 -533 575 | -1,619 -6.2%
Dién nudc va tién tich khac -154 -160 -172 -486 -1.9%
Chi phi khau hao -128 -133 -144 -405 -1.5%
LNHD cap dd ctra hang 52 212 130 394 1.5%
Bién lgi nhu@n hoat dong 0.6% 0.6% 0.3% 1.5%
Chi phi cap d6 cong ty -30 -30 -30 -90 -0.3%
Thué TNDN 0 0 0 0
Loi nhudn rong 22 182 100 304 1.2%
# S0 lurgng clra hang tai cudi ki 2,002 2,184 2,290 2,290
Lgi nhudn/clra hang 11 83 44 133

Ghi cht: BHX khéng cong b chi tiét ca cau chi phi hoat ddng, viing t6 xanh la gia tri udc tinh theo gid dinh
Nguon: DI liéu doanh nghiép, Mirae Asset Research

Hinh 26. Vi k& hoach mé réng ra mién Bac, chiing tdi gid dinh BHX s&é mé khoang 700 cira hang méi
mai ndm dén trong giai doan 2026-2028.
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Nguon: DI liéu doanh nghiép, Mirae Asset Research
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Hinh 27. Chiing tdi ky vong tang truéng doanh thu cling clra Hinh 28. Tuy nhién, ngay ca véi gia dinh chi phi mé& méi twong
hang s& bu dap phan 16n tac dong chi phi tir cac clra hang méi,  d6i thap, BHX c6 thé van khé duy tri mire Igi nhudn duong én
nang doanh sé binh quan Ién tir 1.68 I&n 1.75 ty dong trong 2026  dinh véi tdc dd mé réng rong nhanh nhu ké hoach

(Nghin ty) Doanh thu (ty dong) Loi nhuan rong
Doanh thu binh quan/thang (P) ——— Bién Igi nhuan rong (P)
120 2.5 1,500 2.0%
2.0 1,000 1.0%
90
0.0%
15 500 0
60 -1.0%
0
4 10 -2.0%
30 41 -500
32 0.5 -3.0%
21 2 B
-1,000 -
0 0.0 4.0%
o - (o] [22] <t L [N [N L
NN N d a8 RO -1,500 -5.0%

Ngudn: Dr liéu doanh nghiép, Mirae Asset Research

Hinh 29. Téng thé, chiing tdi du phéng doanh thu hop nhit ting truéng binh quan 11.1%/ ndm trong giai doan 2028-28, dan dit
b&i murc tang trudng 23.3%/nam ctia BHX

VNDbn 2020 2021 2022 2023 2024 2025F 2026F 2027F ylrid8 23-25' m
Doanh thu 109,801 124,142 134,722 119,234 135225 | 152,356 178,287 213741 231,864 13.0

Gidm trir 1,255 1,183 1,317 954 884 909 1,063 1,275 1,383 24

Doanh thu thuan 108,546 122,958 133,405 118,280 134,341 | 151,448 177,224 212,466 230,481 13.2 111
TGDD 29,525 31,600 34685 28269 30,092 | 34828 36290 38359 39,165 11.0 3.0
DMX 57,746 62,709 68,970 55,237 59,513 66,712 70,557 76,556 78,440 9.9 4.1
BHX 21275 28157 27,081 31,581 41,108 | 46495 66387 92,722 107,565 213 233
An Khang 0 485 1,500 2,200 2,300 2,400 2,856 3,558 3914 44 13.0
Avakids & Erablue 0 7 1,169 993 1,328 1,013 1,134 1,270 1,398 1.0 84
Doanh s6 binh quan* 7. 6.6 6.7 6.2 74 83 838 95 929 | 157 45
TGDD 27 27 2.7 22 25 29 3.0 32 32 14.5 3.0
DMX 34 26 25 21 24 28 29 32 32 14.5 4.1
BHX 1.0 1.1 13 15 19 1.68 178 1.88 2.1 43 55
An Khang 0.2 0.3 03 0.6 06 0.7 0.8 09 28.7 1.8
Avakids & Erablue 14 0.8 0.7 04 04 04 04 -29.8 1.8
Téng trudng cuing ky (%) 7.2 21 -8.0 20.1 11.5 5.9 78 45

TGDD 0.3 -1.3 -17.6 124 16.7 4.2 5.7 2.1

DMX 24.1 -1.7 -16.5 16.5 125 5.8 85 25

BHX 8.0 17.2 187 249 -13.0 59 56 10.6

An Khang 10.1 39.2 69.0 2.0 17.3 229 85

Avakids & Erablue -42.5 -84 -46.1 23 31 1.9

Ty trong déng gop (%)

TGDD 27.2 25.7 26.0 239 224 23.0 20.5 18.1 17.0

DMX 53.2 51.0 51.7 46.7 443 44.0 39.8 36.0 34.0

BHX 19.6 229 20.3 26.7 30.6 30.7 375 436 46.7

An Khang 0.0 04 1.1 1.9 1.7 1.6 1.6 1.7 1.7

Avakids & Erablue 0.0 0.0 0.9 038 1.0 0.7 0.6 0.6 06

Ghi cht: *Doanh s6 binh quan méi clra hang méi thang (ty ddng) 1a s6 hgp nhat clia ¢ clra hang méi va hién hiry, tinh tai thdi diém cudi ndm
Nguon: DI liéu doanh nghiép, Mirae Asset Research
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L trinh x6a 16 liiy ké dé huéng dén muc tiéu IPO Bach Héa Xanh

Theo danh gia clia chiing téi, kha nang BHX IPO trong thai gian téi can phai theo doi. DU
hoat ddng clra hang da cai thién, kha ndng sinh |&i cda chubi van rat moéng va phu thuéc
nhiéu vao viéc m& réng c6 dat hiéu qua hay khdng. K& hoach tiép tuc md thém clra hang
cling lam gia tang rdi ro dén lgi nhuan.

M6t di€ém quan trong khac 1a BHX van con khodng 6.9 nghin ty déng 16 |Gy k& tinh dén
thang Q3/2025. D& chudn bj cho IPO vao nam 2028, doanh nghiép can chirng minh dugc
16 trinh rd rang dé thu hep phan 16 nay va duy tri Igi nhun 8n dinh. Theo udc tinh cla
chding t6i, ngay ca trong kich ban tich curc, bién lgi nhudn rong van & mdc rat thap va dé
bi dnh hudng bai chi phi di theo toc d6 mé réng mdi clra hang

Vi cac yéu t6 hién tai, ching téi cho rang thai diém hgp ly nhit dé BHX chirng minh kha
nang Igi nhuan bén virng sé rai vao 2027-28F, khi mang ludi mai dan 6n dinh, cau truc
chi phi dugc ¢6 dinh va tang trudng doanh thu tang 1én dd d€ hap thu chi phi ¢6 dinh.

Hinh 30. L6 Ity k& chudi Bach Héa Xanh

Ty déng
2020 1,734
2021 966
2022 2,961
2023 1,257
Téng cdng 6,918

Nguon: Dt liéu doanh nghiép
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Cap nhap uéc tinh

Sau két qua Q3/2025 tich curc, chiing tdi diéu chinh lai du bao, chd yéu tang ty trong déng gop
clia TGDD va BMX vao lgi nhudn hgp nhat. Thay déi nay khong anh hudng nhiéu dén gia dinh
doanh thu, nhung gilp bién lgi nhudn hoat déng tang thém khoang 0.5%p. Theo dé, doanh thu
va LNST 2025 du béo dat lan lugt 151,448 ty dong (+13% CK) va 6,306 ty dong (+69% CK).

Trong FY26-27F, MWG dugc ky vong ti€p tuc duy tri hudng tang trudng hudng vé chét lugng,
tap trung vao viéc duy tri Igi nhudn va kiém soat chi phi tai hé théng TGDD-DMX hién hiru. Ké
hoach m& thém 1,000 clra hang tai mién Bac trong 2026 clia BHX sé gdy pha lodng doanh thu
trén moi clra hang va bién Igi nhuan trong ngan han, do chi phi dau tu va van hanh phat sinh
sdm hon doanh thu.

Theo dé, chiing t6i du phéng bién LNHD hop nhat gidm tir 4.3% trong FY25F xuéng 3.9% trong
FY26F, trudc khi phuc hdi trong FY27F. Lgi nhuan sau thué dy kién tang 13%CK trong FY26F va
30%CK trong FY27F, so v&i mirc tang doanh thu lan lugt 17% va 20%.

Hinh 31. Cap nhap du bao KQKD méi

Du bao méi Du bao cii Thay déi (%)

(Ty dong) FY25F FY26F FY27F FY25F FY26F FY27F | FY25F FY26F FY27F

Doanh thu 151,448 177,224 212,466 | 149,792 165915 181,800 1.1 6.8 16.9

Loinhuanrong | 6,306 7114 9278 4,942 5938 7,079 27.6 19.8 311

Ngudn: Mirae Asset Research
Hinh 32. Dv bao két qua kinh doanh

VNDbn 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 W:leyiid FY24 FY25F FY26F FY27F
Doanh thu 31,486 34,134 34,147 34574 | 36,135 37,620 39,853 37,840 | 134,341 151,448 177,224 212,466
Thé gidi di dong 6,814 6,671 8,134 8473 8311 8,284 9,535 8,698 30,092 34,828 36,290 38,359
bién may xanh 14559 16,184 14302 14468 | 15972 16923 17,547 16,270 59,513 66,712 70,557 76,556
Bach héa xanh 9163 10327 10,840 10,779 | 11,021 11,622 11,780 12,072 41,108 46,495 66,387 92,722
Khac 951 952 871 854 831 792 990 800 3,628 3413 3,990 4,829
Gi& von hang ban 24774 -26,826 -27255 -27,987 | -28935 -30,051 -32,374 -30,714 | -106,842 -122,074 -143,052  -170,443
Lgi nhuan gop 6,713 7,308 6,892 6,587 7,200 7,569 7,478 7126 27,499 29,373 34,172 42,023
Bién LN g6p (%) 21.3 214 20.2 19.1 19.9 20.1 18.8 18.8 20.5 194 19.3 19.8
Chi phi BH&QLDN 5690 -5870 5817 6039 | -5618 -5905 -5690 -5,621 -23416 -22,834 27,214 -32,637
Loi nhudn hoat ddng 1,023 1,438 1,075 548 1,583 1,664 1,788 1,505 4,084 6,539 6,958 9,385
Bién LNHD (%) 32 4.2 31 1.6 44 44 4.5 4.0 3.0 4.3 39 44
Chi phi 1ai vay -267 -243 -304 -323 -323 -375 -388 -348 -1,137 -1,434 -1,366 -1,580
Lgi nhuén tai chinh 585 580 575 636 693 769 809 829 2,377 3,100 3312 3,804
Chi phi tai chinh khac -108 51 27 134 -16 27 23 -20 -51 -86 0 0
Loi nhuan lién két -20 27 0 2 3 1" 4 0 -45 18 0 0
Lgi nhuan/chi phi khac -6 -182 -252 39 -6 -13 -18 0 -401 -37 0 0
Loi nhuan truéc thué 1,209 1,516 1,068 1,035 1,935 2,028 2172 1,966 4,826 8,101 8,905 11,610
Thué TNDN -303 -344 -262 -183 -387 371 -389 -636 -1,092 -1,782 -1,959 -2,554
Loi nhuan sau thué 906 1,172 806 852 1,548 1,658 1,784 1,330 3,733 6,319 6,946 9,056
Lgi nhuan Cb cty me 906 1,172 800 847 1,546 1,648 1,771 1,341 3,722 6,306 6,936 9,046
Lgi nhuan CD thiéu s& 1 0 6 5 2 9 13 -1 1 13 10 10

Nguén: DT liéu doanh nghiép, Mirae Asset Research
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Nang khuyén nghi Ién Mua vao

Chuing téi gilr nguyén phuong phap dinh gia dyua trén FCFE va chuyén co s& sang FY26F,
phan anh ky vong doanh thu cao hon theo ké hoach ma réng BHX va gid dinh bién lgi
nhuan hgp nhap duy tri sau tai cdu trdc. Gid muc tiéu mai 1a 97,500 ddng mbi ¢8 phiéu,
tuong (rng murc P/E FY26F khodng 21 1an, gan mirc cdng mét do léch chudn so vdi trung
binh 5 nam.

Hinh 33. Pinh gia theo phuong phap FCFE

VNDbn FY22 FY23 FY24 FY25F FY26F FY27F FY28F FY29F FY30F Gia tri dai han
Lgi nhuén rong 4,100 168 3,722 6,306 7,114 9,278 5,640 14,256 14,781

Khéau hao 3,546 3,357 2919 1,953 2,061 2,537 3,128 3,220 3,220

Vén dau tu xay dung co ban -4,465 -523 -304 -539 -2,379 -2,956 -461 -483 -516

Dong tién trd ng -8,055 8,523 2,537 4323 5,089 5614 7,083 8,321 8,893

Thay déivén luu dong 199 895 -2,835 -2,743 -3,636 -5,037 -3,459 -2,669 -2,407

Dong tién tw do -4676 12,419 6,039 9,301 8,249 9435 11,931 22646 23971 260,775
T)’/ |& chiét khau 1.28 1.44 1.62 1.82 2.04 2.30
Gia tri hién tai ctia dong tién tu do 6458 6568 7384 12462 11,729 113,452
Chi tiéu Gia tri Gia dinh

Gia tri hién tai clia dong tién ty do (FY26-30F) 45,225 T6c d6 tang trudng dai han 3.0%

Gia tri hién tai cla gia tri dai han 120,436 WACC 121%

Gia tri doanh nghiép 165,661 Lai sudt phi rdi ro 4.5%

No vay rong (Q3/2025) -18,464 Beta 13

Gia tri von chti s& hiru 147,197 Chi phivén chd s& hiru 15.9%

S6 lugng ¢6 phiéu luu hanh (triéu cp) 1,480 Chi phing 4.0%

Gia tri tri hop Iy (VND/cp) 99,478 Thué TNDN 20.0%

Gia tri thi truong (VND/cp) 79,300 Ty trong von chl s& hitu 70%

Lgi nhuan ki vong 25.5% Ty trong ng 30%

Nguon: Mirae Asset Research

Ruiro

Mét rdi ro 1&én chia BHX 1& m6 hinh mé& réng lién tuc. Trong qua khd, mdi khi chubi sap
cham méc hoa vén, BHX lai bat dau mét pha mé rong méi. Diéu nay lam Igi nhuan bj
pha lodng va khién chubi chua thé ghi nhan 1di 6n dinh & ky ti€p theo. M6 hinh nay tao
ra cau héi hgp ly tir phia nha dau tu vé viéc liéu BHX c6 thé duy tri Igi nhuan mot cach
6n dinh hay khéng.

Bén canh dé, gid muc tiéu clia chiing t6i dang cao hon lich st giao dich binh quén, phan
anh ky vong 16n vao tang trudng lgi nhuan cia MWG. V&i mirc ky vong cao nhu vay, bat
ky su chdm lai ndo do qua trinh md rong hodc hiéu qua van hanh cdia BHX déu c6 thé
anh huéng tiéu cyc téi tdm ly nha dau tu.
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Bao cdo tai chinh (tém tat)

Ban can doi ké toan (t6m tat)

November 25, 2025

(VNDbn) 2024  2025F 2026F  2027F (VNDbn) 2024 2025F 2026F 2027F
Doanh thu thuidn 134,341 151,448 177,224 212,466 Tai san ngén han 65,836 78,841 92,025 108,706
Gia von hang ban -106,842 -122,074 -143,052 -170,443 Tién va cac khoan tuong duong tién 4,897 9,112 11,200 13,623
Loi nhuan gop 27499 29373 34172 42,023 Phai thu va cac khoan phai thu khac 8,826 10373 12,381 15,076
Chi phi ban hang & quan ly -23,416 -22,834 -27,214 -32,637 Hang tén kho 22,245 24,749 28,179 32,875
Loi nhuan hoat ddng (diéu chinh) 4,084 6,539 6,958 9,385 Tai san ngan han khac 29869 34,607 40265 47132
Loi nhuan hoat dong 4,032 6,539 6,958 9,385 Tai san dai han 4,601 3,346 3,807 4423
Loi nhuan ngoai HPKD -51 0 0 0 Tai san ¢6 dinh hitu hinh 3,611 2,202 2,525 2,950
Thu nhap tai chinh thuan 1,239 1,580 1,946 2,225 Pau tuvao lién doanh 242 242 242 242
L3i/16 tlr cdng ty lién két -45 18 0 0 Tai sdn vo hinh 63 58 53 47
L3i/16 khéac -401 -37 0 0 Tai san dai han khac 685 843 987 1,183
Lgi nhuén trudc thué 4,870 8,101 8905 11,610 Téng taisan 70438 82187 95832 113,128
Thué TNDN -1,092 -1,782 -1,781 2,322 No'ngén han 42316 48,679 56,680 66,168
Lgi nhudn sau thué 3733 6319 7,124 9,288  Phaitrd ngudiban 9180 10488 12291 14,644
LNST ¢8 déng céng ty me 372 6306 7114 9278  Ngvaynganhan 27300 31611 36690 42293
Lgi ich c8 déng thiéu s& 1" 13 10 10 No ngan han khac 5836 6,580 7,699 9,230
EBITDA 6,951 8,493 9019 11922 No dai han 0 0 0 0
Dong tién tu'do 6,287 7,752 6,806 8,869 Ng vay dai han 0 0 0 0
Téng ng phaitra 42316 48,679 56,680 66,168
V&n chti s& hiru ¢8 déng cty me 27,758 33131 38765 46,564
Von diéu lé 14,615 14,797 14,797 14,797
Bién Igi nhuan gop (%) 20.5 194 193 19.8 Lgi nhuan git¥ lai 12,582 17410 23,044 30,842
Bién EBITDA (%) 5.2 5.6 5.1 5.6 Thang du'von va cac khodn khac 197 548 538 528
Bién lgi nhuan hoat dong (%) 3.0 43 39 44  Loiich ¢ ddng thiéu s6 364 377 387 397
Bién Igi nhuan rong (%) 2.8 42 4.0 44 V6n chusé hiru 28122 33508 39,152 46,960
Bdo cdo chuyén luru tién té (t6m tat) Pinh gia va cac chi tiéu tai chinh trong yéu
(VNDbn) 2024 2025F 2026F  2027F 2024 2025F 2026F 2027F
Luu chuyén tién tir HD kinh doanh 8,517 5,502 5,481 6,695 P/E (x) 314 188 16.6 128
Lai nhuén sau thué 3,722 6,306 7,114 9,278 P/CF (x) 18.6 153 174 133
Cac khodn diéu chinh truéc VDL 2,869 1,984 2,071 2,547 P/B(x) 4.2 36 3.1 25
Khau hao va khau trir 2,919 1,953 2,061 2,537 EV/EBITDA* (x) 20.1 16.6 16.0 124
Khac -50 31 10 10 EPS (W) 2,547 4,262 4,808 6,270
Thay d8i vén luu dong 588 2693 3560 4,933 CFPS (W) 4,302 5239 4,600 5,994
Thay déi khoan phai thu 3667  -1547  -2,008  -2,695 BPS (W) 18993 22391 26,198 31,468
Thay déi hang ton kho 420  -2,505 3430  -4,695 DPS (W) 500 999 1,000 1,000
Thay déi khoan phai tra 1,253 1,309 1,802 2,353 Ty 1& chi tra ¢8 tlre tién mét (%) 19.6 234 20.8 159
Céac thay d6i Khac 2,247 50 76 104  C8tictién mattrén thi gia (%) 0.6 12 13 13
Cac khoan muc khac 2,514 95 -144 -196 Tang trudng doanh thu (%) 13.6 12.7 17.0 199
Luu chuyén tién tir HD dau tw -11,743 -4,315 -7,002 -8,406 Tang trudng EBITDA (%) 88.7 222 6.2 322
Thay déi chi phi xdy dung co ban 278 539  -2379 295  Tangtrudng lgi nhudn HD (%) 1130.1 62.2 6.4 349
Pau tu tai chinh ngén han -10387 3776  -4624  -5450 Tang trudng EPS (%) 21214 674 128 304
Thay d6i tai san dau tu dai han 505 0 0 0  Vong quay phaithu (x) 152 14.6 143 14.1
Cac khodn muc khac 1,582 0 0 0  Vong quay ton kho (x) 6.0 6.1 63 6.5
Luu chuyén tién tir HD tai chinh 2,757 3,027 3,610 4134 Vong quay phaitra (x) 14.6 144 144 145
Ngvay 2,186 4310 5,079 5,604 ROE (%) 132 19.0 184 19.9
Vén va cac quy -391 -1,29%  -1480  -1,480 ROA (%) 132 19.0 184 19.9
C6 trc titn mat -731 -1478  -1480  -1,480 ROIC (%) 6.7 9.7 94 104
Cac khodn muc khac 962 13 10 10 Ng vay trén vén chii (x) 1.0 0.9 0.9 0.9
Luu chuyén tién thuan 468 4214 2,088 2423 Ng vay rong trén vén chi* (x) 0.8 0.7 0.7 0.6
S6 du dau ki 4,429 4,897 9112 11,200 Ty |é thanh todn hién hanh (x) 1.6 1.6 1.6 1.6
S6 du cudi ki 4,897 9112 11,200 13623 Ty & bao phti ng (x) 35 43 5.1 5.9

Ghi chd: Ng vay rong khoéng bao gdm dau tu tai chinh ngan han

Source: Company data, Mirae Asset Securities Research estimates
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PHU LUC

Lich st khuy&n nghi va gia muc tiéu 2 nam gan nhéat

Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muc tiéu (VND)
CTCP Bau tur Thé gidi Di déng 14/5/2025  Tangty trong 72,000 120,000
CTCP Pau tu'Thé gidi Di dong 24/11/2025 Mua 95,500 100,000
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Hé théng khuyén nghi c& phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu to co ban thuan lgi hoac dang cai thién

Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan Igi hodc theo xu hudng xau

Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chling téi dya trén Igi nhudn ky vong vé ting trudng gia c6 phi€u trong vong 12 thang tiép theo.

* Gid muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phong clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tlr cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén cao
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky Igi ich dac biét lién quan dén doanh nghiép chii thé va khéng s& hiru trén 1% sé
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chd thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chirng khodan trong béo céo va (ii) khéng c6 phan thu lao ndo cla chuyén vién phan tich d&, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuang tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cdc don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng bé badi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), Ia cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghfa Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cda théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich ti€ng Anh clia mét bao cdo dugc chudn bj bang tiéng Viét, badn géc clia bao céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cdo nay.

D6i tugng ti€p nhan dugc nham dén cla bao cdo nay 1a cac nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé mai truding kinh doanh
dia phuong, cac thong 1é chung, ludt va nguyén tac ké toan, va khong cé viéc cd nhan nao tiép nhan hoac sir dung bao cao nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khdong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
gid hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khr khdng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat v8n ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cla ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cao c6 thé phan
&nh céc gia dinh, quan diém va phuong phéap phan tich khac nhau cla cac nha phan tich d& chudn bi ching. MAS cé thé dua ra cac quyét dinh dau tu khdng
phu hgp vai cacy ki€n va quan diém dugc trinh bay trong bao cao nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va dai ly cla
ho c6 thé c6 céc vi tri dai hodc ngan trong bat ky chirng khoén chu d& nao vao bét ky lGc nao va c6 thé thuc hién mua hodc ban, hodc d@ nghj mua hodc ban
bat ky chirng khoan nao nhu vy hodc cac cdng cu tai chinh khac tly tirng thai diém trén thi trudng maé hodc theo cach khac, trong tirng trudng hop, véi tu
cach 12 bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hoac c6 thé mong doi tham gia vao cdc méi quan hé kinh doanh véi cac
c6ng ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hoic tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phdi lai hodc xuét ban,
toan b hodc mét phan, ma khong c6 su ddng y trude bang van ban clia MAS.
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