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MUA - Gia muc tiéu: 61.300 VND (+39%)

Chidng téi khuyén nghi MUA vdi gia muc tiéu cua MWG lén 61.300 déng/cé phiéu (+39%

tang gia, su’ dung phuong phap chiét khdu dong tién). Cac yéu té thiac ddy gid: (1) Péng luc 12000

thiic ddy doanh thu mang dién ta’' — dién mdy (ICT) qua mé hinh supermini va Topzone, (2) 10000

Chudi Béch Héa Xanh téi uu hoa doanh thu trén méi cira hang, (3) Tim kiém co héi ting 8000

trudng théng qua cac mé hinh kinh doanh mdi.

Ludn diém dau tuw

Gia ting doanh thu mang Pién tir - Pién may (ICT). Trong tudng lai, MWG diy manh ting trudng
TGDD va PMX thong qua gia tang, canh tranh thi phan, tdp trung cai thién doanh thu va giam chi phi
cac clra hang cii, 1am viéc véi cdc nha cung cdp dé tang Igi thé vé ddc quyén, déc biét 1a qua Topzone

véGi cac san pham Apple.

Chudi Bach Héa Xanh (BHX) tap trung tdi uwu héa doanh thu trén mét cira hang, hudng dén
muc tiéu cd 1ai vao cubi ndm 2023. Mang ban |é tap hda tai Vit Nam chi€m ti trong I6n nhat trong cau
triic doanh s6 nganh ban I, quy md thi trudng lén dén 80 ty USD, du dia cta chudi ban Ié hién dai nhu
BHX la con rat I&n.

Tim kiém co hgi tang trudng thong qua cac mo hinh kinh doanh méi. MWG lién tuc tim cac
hudng di mdi nham gilf vitng da tang trudng. Trong nhitng mang kinh doanh thir nghiém, AVA Kids
dang cé két qua ban dau kha kha quan. V4i An Khang, MWG tam thdi dung mé& rong dé téi uu hda va
danh gia lai mo6 hinh hoat dong.

Rui ro dau tu

Kinh t& Viét Nam phai d6i m&t véi cac yéu t6 gay nén &p luc lam phat cé thé anh hudng dén siic mua
clia ngudi tiéu dung, dic biét 13 d6i véi mat ICT. Bén canh do6, chudi BHX phuc hdi khong ding theo du
tinh cling sé€ la mot rui ro can cha .

Bién dong gia
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Thong tin doanh nghiép

Gia hién tai (29/11/2022) VND 44.050
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S& hitu nudc ngoai toi da 499
1T 3T 12T 9 °
MWG (%) -17,05% -42,16%  37,34%  SG hiiu nuGc ngoai hién tai 49%
VN-Index (%) -0,41% -18,78% -30,49%
Chi tiéu Pon vi 2021 2022F 2023F 2024F 2025F
Doanh thu thuan Ty dong 122,958  137.658  149.241  160.822  172.323
Lgi nhudn gdp Ty déng 27.632 28.674 31.692 34.926 38.158
Bién Ioi nhuén gép % 22.47% 20,83% 21,24% 21,72% 22,14%
Lgi nhudn trudc thué va lai L e
vay. EBIT Ty ddng 5.895 5.709 8.270 9.922 11.033
Lgi nhudn trudc thué Ty déng 6.472 6.215 8.903 10.518 11.662
Loi nhudn sau thué Ty déng 4.901 4.836 6.926 8.183 9.073
Thu nhap mdi cp-EPS bong 6.897 3.302 4.729 5.588 6.195
Téng trudng EPS % -52,13% 43,24% 18,15% 10,88%
P/E L3n 6,39 13,34 9,31 7,88 7,11
P/B Lan 1,54 2,70 2,19 2,54 2,10
EV/EBITDA Lan 13,32 27,53 20,71 17,80 0,00
ROE % 24,05% 20,20% 23,56% 22,66% 20,75%
ROA % 7,78% 7,82% 9,67% 10,17% 9,80%
Ngudn: MBS Research 1
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MUA - Gia muc tiéu: 61.300 VND (+39%)

Cap nhat két qua kinh doanh

Nam 2022, MWG ddt muc tiéu doanh thu dat 140.000 ty dong, va LNST dat 6.350 ty dong, tang trudng
[an lugt 14% va 30% so véi thuc hién nam 2021.

Lly k€ 9 thang dau ndm 2022, MWG ghi nhan doanh thu thuan hgp nhat dat 102.816 ty dong va Igi
nhuan sau thué€ dat 3.493 ty dong, lan lugt tang trudng 18% va 4% so vdi cung ky (svck). Cong ty da
hoan thanh 73% ké hoach doanh thu va 55% ké hoach LNST ca nam.

Thé gidi di dong (TGDD) — bao gom Topzone va bién Mdy Xanh (DMX) déng gop lan Iugt la 27 nghin
ty va 54 nghin ti dong, chiém 79% cd c&u doanh thu MWG. T6ng doanh thu Ity k& cla hai chudi nay
tdng 27% svck. Tinh riéng trong quy 3 2022, hai chudi chi luc ndy tdng trudng 62% tir nén so sanh
thap clia cung ky nam trudc.

BHX mang vé 20 nghin ti dong, chiém 19,4%. Liiy ké 9 thang, doanh thu ctia BHX giam 12%. Doanh
s6 quy 3 gidam 23% tir mic dinh cting ky n&m trudc, tuy nhién van 1a quy cao th( 3 trong lich st hoat

dong ctia chudi nay.

Vi viée tiép tuc duy tri tdng trudng hai chif s6, ty trong dong gép cla chudi TGDD va DMX trong co
cau doanh thu cua MWG tdng tir 50% va 23,6% cung ky nam ngoai Ién 52,6% va 26,5% trong
9M2022. O chiéu ngudgc lai, ty trong dong gdp cta chudi BHX gidm tir 26% xudng con 19,4% khi
doanh thu chudi ndy c6 su sut giam.

Cu6i thang 9/2022, MWG van hanh 5.689 clra hang, bao gom 1.116 ctfa hang TGDD (gém 71 clra hang

Topzone), 2.246 ctfa hang PMX (gom 1019 clra hang DMS), 1.727 ctra hang BHX, 529 nha thuGc An
Khang, 71 clfra hang AVAKids va 12 AVASport.
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MUA - Gia muc tiéu: 61.300 VND (+39%) Chudi Thé gidi di déng va Pién May Xanh
Muc tiéu gia ting doanh thu mang Pién tir - Pién may véi chudi cira hang _
Supermini va Topzone. Dién giai Q1-2022 Q2-2022 Q3-2022
Hién tai MWG van tap trung vao 2 chudi cdt I5i 13 Chudi Thé Gidi Di Déng (TGDP) va Dién May Xanh T6ng s clra hang cudi ky 3.091 3.198 3.362
(DXM) khi 2 chudi nay van 1a tru cdt chinh d6ng gép 75% dén 80% doanh thu. Khi thi phan ctia MWG . .. . . .
trong nganh hang ICT d3 dat dén muc 50-60%, cham m(c bdo hoa, BLD xac dinh rdng DMX Supermini 111 TG T8 GEhin i S e e et
va Topzone s& chl yéu thic ddy tdng trudng cia mat hang nay trong tuang lai. T&ng trudng doanh thu clra hang cii 9% 3% 529%
Trong 9M2022, hai chubi TGDD va DMX mang V& Ity k& 81 nghin ty ddng, ting 27% svck. Tang trudng Bién Igi nhudn gop 22% 21% 23%
doanh thu & cac clra hang cli cung sy’ dong gop cua cac clra hang mdi (chu yéu la DMS va Topzone) da
la dong luc thic ddy doanh thu mang ICT nay. Ting trudng Doanh thu/CH Iy k& 9 thang ctia 2 chudi Ty trong DT online 19% 15% 15%
nay ghi nhan ¢ muc 16%. , .

Dong gop cua DMS 9% 10% 10%
Co6ng ty chia sé rang MWG dang tang trudng tot han so vdi thi truGng chung & tat ca cac nganh hang, . .

x ey o a a . A BN A . bong go Topzone 2% 2% 2%
tiép tuc gia tang thi phan tai tat ca cac mat hang chinh. Bién LNG quy 3 tang nhe |én 23%, chu yéu gia 9 gop cua fopz 0 0 0
tdng nhd tang doanh doanh thu déng gép clia nganh hang gia dung — chiém khoang 10% doanh thu cua S6 cira hang cuia cac hé théng siéu thi Dién may (Tinh dén
TGDD va DMX. 24/11/2022)

4000

Chudi DMX Supermini (DMS) gop phan gia ting ti trong va doanh thu cho MWG. Md hinh ctra
hang nay dugc dinh hudng dung dé tdn cong cac thj trudng nhd, viing xdi viing xa, va da mang vé cho 3500
MWG nhiing két qua kha quan. Nhé gon va bao phu day dac la muc tiéu ma Dién may Xanh supermini 3000
hudng tdi. DMS van dang tiép tuc 1d nhan t& dem lai Igi nhudn va gia téng thi phan cia MWG. Trong 2500
vong 12 thang vira qua, s6 clra hang DMS tiép tuc gia tdng dang ké vé s& lugng, hién chiém 45% vé s

3371

lugng clra hang ctia chudi Dién mdy xanh, tdng 11% so vdi ty trong 34% clia Quy 3/2021. 2000
1500
Chudi DMX Supermini d& nhan réng manh mé tir 300 ctra hang va miic déng gép 850 ty dong ndm 2020 1000

lén 800 clra hang va doanh s& 6.800 ty dong ndm 2021. V&i 1034 diém ban vao thdi diém cudi thang 330

10/2022, DMS tiép tuc 13 nhan t& thic ddy cho chudi Bién May Xanh. Sau hon hai ndm mé réng, MWG °00 [ 96 59 41 20
cling nhan thdy nhitng cd hdi dé gia tdng doanh sd tir viéc ndng cip cac clra hang Supermini ¢ doanh o — ) - - — —
thu vuot trdi 18n mo hinh DMX Mini hodc chuyén tir TGDD sang DMS tai cac khu vuc c6 tiém tang. Bien may xanh - Media Mart ChoLon — Nguyen Kim He PIco

Ngudn: MWG, MBS Research >
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Hudng dén muc tiéu gia ting thi phan va doanh thu Apple Ién 1 ty USD bing mé hinh Topzone. T

Thi phan di dong tai Viét Nam (Q2/2022)

. o R . L , . ] . A oL mSamsung ®Oppo ®mApple =Xiaomi ~ Vivo = Others
cubi 2021, MWG da thu nghiém va trién khai mo hinh cia hang Mono (cia hang chuyén biét chi ban cac san

phdm cla Apple). Dy Ia phién ban clra hang ndng cao ma Viét Nam chua cd. Theo danh gid cla cong ty, tap
khach hang cua Apple thudc phan khic cao cdp vdi kha nang chi tra cao va théi quen lién tuc cap nhat cong

nghé mdi la nhitng ti€m ndng I&n cua thi truGng nay.

Apple cling da thé hién su’ quan tdm dén thj trudng Viét Nam khi ndng miic uu tién cla thi trudng nudc ta Ién
hang 3 thay vi hang 4-5 nhu trudc, gilp ngudi dung cé thé nhan dugc may sdm chi sau 3 tuén so vdi cac thi
trudng I6n nhu My, Singapore,... Diéu nay s€ han ché hang xach tay, hudng ngudi tiéu dung dén vdi cac clra
hang phéan phadi chinh hang.

MWG cho rdng con nhiéu tiém ndng vai cac san pham khac thudc hé sinh thai ctia Apple bén canh dong dién
) . N o oL . .. o L . Q2/2021 Q372021 Q4/2021 Q1/2022 Q2/2022
thoai cao cap. MWG ciing sé tap trung vao cac dong san pham nay, khi ma tai Viet Nam mdi chi tap trung chu

y&u vao Iphone. Doanh thu TGDP va PMX theo thang (ty dong)

12000
Su ra mat cGa Iphone 14 vao Thang 9 vira qua du kién dong gop doanh thu cho Topzone vao quy cudi clng cua L0000
ndm. Iphone 14 thic day tdng trudng 150% svck, tuy nhién BLD chia sé c6 thé l1am t6t hon nifa néu chudi cung
(g khéng gdp khd khan do céng théng tai cac nha may cua Iphone tai Trung Quéc. 8000
_ o y , N n I e un 6000
Trong tuong lai, MWG day manh tang truéng TGDD va BDMX thong qua gia tang, canh tranh thi phan, tap trung
cai thién doanh thu va giam chi phi cac clra hang cii, 1am viéc véi cac nha cung cap dé téng Igi thé vé doc quyén, 4000
d3c biét la qua Topzone vdi cac san pham Apple. 2000 |
Trién vong nganh ICT trong 2023 theo MWG la khéng lac quan, khdng cé nhiéu téng trudng khi siic mua giam 0
. a1 P A C A n n Lo . diddaddddsdNsdadldyId_lNAN
sut, dac biét la trong 6T2023. Chinh vi vay, TGDD va bién may xanh hién khong cé ké hoach mé mdi trong giai T O TP O DSOS ANITIDITDORE DB O S
O O O O O O O OO0 +d " 1 O O O O O O o o o -

doan tUr nay dén giita 2023 trong bdi canh s6 lugng ctra hang cla hai chudi nay ciing da I8n. .
Ngudn: MWG, Counterpoint, Euromonitor, MBS Research
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MUA - Gia muc tiéu: 61.300 VND (+39%)
To6i vu héa Bach Héa Xanh, huéng dén muc tiéu c6 Igi nhuan vao 2023

Mang ban lé tap hoa tai Viét Nam chiém ti trong I6n nhat trong cau tric doanh s6 nganh ban le, quy mo
thi trudng Ién dén 80 ty USD. Tuy nhién, phan doanh thu I8n nhat van thudc vé cac chg truyén thdng, tiém tap hda.
Linh vuc nay con rat nhiéu du dia tang trudng khi ty 1€ bao phu clia ban Ié hién dai tai Viét Nam thap hon nhiéu
nudc trong khu vuc, chi dat 25% téng mic ban 1é. Trong khi d6, ty 1& nay tai Philippines la 33%, Thai Lan 1a 34%,
Malaysia 60%, Singapore la 90%,...

BHX d& két thic qua trinh thay déi layout méi va dong nhitng clra hang khdng hiéu qua. Trong quy 3, du s8 lugng
clra hang gidm do tai ciu tric, tng doanh thu toan chudi BHX d& t&ng 5% va doanh thu binh quan dat 1.35 ty/CH
(+20% so vGi Q2). SO luct giao dich ciing dugc khéi phuc so véi mic cao cia Quy 2 2021. Bén thang 10, BHX da
ghi nhan mic hoa von EBITDA & cdp do cong ty khi chudi ndy dd ghi nhdn mic Igi nhuén truc tiép (d3 bao gom
kh&u hao) & cap do clra hang dudng va cao nhat ké tir dau ndm. Co thé thay, nd luc tai cau tric da bat dau cd hiéu
qua, chi phi phat sinh khi dong clra hang rdi vao khoang 500 ty déng da dugc hach toan day du vao Quy 2 va Quy 3
va s€ khong anh hudng dén két qua kinh doanh tur Thang 10.

Hién tai, cac clra hang ctia BHX da c6 nhiing thay d6i dang k€ so véi thdi diém cudi ndm 2021. Trai nghiém cua
khach hang dudc cai thién, BLD tu tin vé trai nghiém cia nguGi mua sdm so vdi cac siéu thi Ién. Khach hang muc
tiéu khdng chi con la ngudi mua tai cac chg truyén thdhg ma con tir ca céc siéu thi chuyén qua mua hang tai BHX.

Binh hudng gia tang doanh thu cla BHX nam 2023 sé dén tu viéc gia tdng khach hang mdi. Bén canh dd, cac
chuong trinh khuyét médi van dugc trién khai. Nhitng chuong trinh nay dén tir su phdi hgp va hdp tac cia MWG Vi
cac nhan hang. B&n canh d6, MWG s& tap trung vao viéc t6i uu hda chudi logistics clia BHX sau thdi gian dai tap
trung vao hang hda, gia ca va nhan vién. Néu doanh thu/ctra hang tang Ién va dat 1,5- 1,6 ty/CH vdi BLNG dat
22%, BHX sé vé dich va cd IGi. BLD ciing tu tin vao kha nang cd IGi cia BHX vao quy 4 ndm sau trur khi cé tinh hinh
xau di dot bién vé cac yéu t6 bén ngoai.

Trong thdi gian tdi, MWG s€ tap trung vao md hinh 150-200 mét vudng (Hién tai dang la 100m2). Bén canh do,
MWG ciing tap trung vao khu dan cu dong duc, cac khu nha tro va KCN. BLD khdng dat tiéu chi vé so lugng clra
hang, muc tiéu ma& shop nao thi shop dé s€ mang lai Igi nhuan.
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MUA - Gia muc tiéu: 61.300 VND (+39%)
Tim kiém cg hoi tang truéng thong qua cac mo hinh kinh doanh maéi

Ngoai BHX, MWG bat dau md rdng va thir nghiém cac md hinh méi d€ khai pha thém céc linh vuc khac, ving dat mau md
khac nham gilf vitng da tang trudng cua tap doan trong nhitng nam ti€p theo. MWG Iua chon nhitng nganh nghé thiét yéu
vGi quy md thi trudng 16n dé thir nghiém va khai thac, véi md hinh AVA va chudi nha thudc An Khang.

Bén canh d6, MWG ciing dat két qua kinh doanh kha quan véi chudi nha thudc An Khang. Ciing giéng nhu thj trudng Me va
Bé, quy mo cua nganh dugc hién rdi vao khoang 7-8 ty USD, va c6 dén 60 nghin hang thudc truyén thong trong khi clra
hang theo chudi con it. Du dia nganh 1a con 16n, MWG hién dang ra soat va diéu chinh v& nhan dién clia An Khang véi muc
tiéu tang toc trong thdi gian t&i, huéng dén muc tiéu Top 3 doanh s6 mang dugc.

Chudi An Khang tinh dé&n cudi T9 c6 529 nha thudc, cac nha thudc hoat ddng &n dinh tir t3i thiéu 6 thang c6 doanh thu tir
400-500 triéu dong/thang, nha thuéc mdi khai truang trong vong 6 thang doanh thu 300-350 triéu dong/thang. DU hudng
dén muc ti€u md rong 800 clra hang trong 2022, MWG da quyét dinh dirng md rdng lai vao Quy 3 khi mdi truGng vi mo
khdng thun Igi. Pay cling la cd hdi d& MWG di chdm lai d€ t6i uu hda va danh gid lai mé hinh clia An Khang.

Trong 2023, An Khang s& dugc md rdng vao thdi diém phu hgp va than trong trén co s6 cd [3i. Vi doanh thu trung binh tir
450-500 triéu dong/CH va duy tri BLNG khoang 22%, An Khang dugc du tinh sé vugt mirc hoa von va tham chi la co IGi.
An Khang s& mé& & khu trung tdm déng duc, tuyén dudng tier 2 (cac truc dudng dan sinh) dé€ dam bao lugng khach hang.
Du phdng va Pinh gia

Chudng t6i du phéng két qua kinh doanh nam 2022 véi doanh thu dat 137.658 nghin ty dong (+12% svck) va LNST dat
4,836 ty dong (-2% svck) khi hoat dong kinh doanh ciia MWG di cham lai vao nhitng thang cudi ndm va bi anh hudng bdi
dat tai cd cdu chudi Bach Hoa Xanh.

Lam phat kéo dai sé lam anh hudng dén toc d6 tang trudng doanh thu cla mat hang ICT, tuy nhién véi ky vong vao mang
BHX sé& bat dau cai thién va sinh 1Gi, cing vdi viéc chi phi phat sinh khi dong clra hang da dugc hach toan hét, ching t6i du
phdng Doanh thu va LNST nam 2023 ctia MWG sé lan lugt dat 149.241 ty dong va 6.926 ty dong.

Chiing t6i khuyén nghi MUA véi gid muc tiéu ciia MWG 1én 61.300 ddng/cd phiéu (+39% ting gid, s’ dung phucng phap
chiét khau dong tién).
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Két qua kinh doanh (ty dong)

Doanh thu 122.958
Gid v6n hang ban 95.326
Lgi nhuan gép 27.632
Doanh thu tai chinh 1.288
Chi phi tai chinh 715
Chi phi ban hang 17.914
Chi phi quan ly doanh nghiép 3.823
Lgi nhuan thuan hd kinh doanh 5.895
Lgi nhuan trudc thué 6.472
Lgi nhudn sau thué 4.901
Lgi nhuan c6 déng cong ty me 4,901
Lgi nhuan c6 ddng thiéu s§ 11,8

137.658
108.985
28.674
1.308
822
18.897
4.068
5.709

6.215
4.836

149.241
117.549
31.692
1.448
837
19.016
4.406
8.270

8.903
6.926

160.822
125.895
34.926
1.480
908
20.262
4.743
9.922

10.518
8.183

172.323
134.166
38.158
1.585
982
22.049
5.076
11.033

11.662
9.073

Tai san ngan han 51.955
Tién tugng duang tién 4.142
Pau tu tai chinh ngdn han 14.237
Khoan phai thu ngan han 3.162
Hang ton kho 29.167
Tai san ngan han khac 1.247
Tai san dai han 11.016
Tai san c6 dinh hitu hinh 9.567
Tai san c6 dinh vo hinh 80
Khoan phai thu dai han 482
Tai san dai han khac 439
Tong tai san 62.971
Ng phai tra 42.593
NG phai tra ngan han 42,593
Phai tra ngusi ban ngan han 12.180
Vay va ng thué tai chinh ngdn han 24.647
Phai trd ngén han khac 4.537

Ng phai tra dai han -
Vay va ng thué tai chinh dai han -
Phai tra dai han khac -

Van chu sé hitu 20.378
VGn gdp cutia chu s& hitu 7.131
Théng du v8n c8 phan 558
C6 phiéu quy (2,32)
Quy dau tu phét trién 5,39
Lgi nhudn sau thué chua phén phdi 12.675
Lgi ich c8 ddng khdng kiém soat 12

Téng ngudn vén 62.971

61.838
37.902

37.896
10.898
22.310

3.589

23.936
14.645
558
(2,32)

8.721

61.838

71.611
42.214

42.208
11.755
25.399

3.871

29.398
14.645
558
(2,32)

14.180

71.611

80.454
44.337

44.331
12.590
26.323

4.146

36.116
14.645
558
(2,32)

20.895
20

80.454

92.567
48.842

48.842
13.417
29.646

4.418

43.725
14.645
558
(2,32)

28.500

92.567

Hé s6 tai chinh

Hé sd hiéu qua

Bién Igi nhuan gop 22,5% 20,8% 21,2% 21,7% 22,1%
EBITDA Margin 7,2% 5,7% 7,1% 7,6% 0,0%
Bién Igi nhudn rong 4,0% 3,5% 4,6% 5,1% 5,3%
ROE 24,1% 20,2% 23,6% 22,7% 20,8%
ROA 7,8% 7,8% 9,7% 10,2% 9,8%
Hé s6 tang trudng

Tang trudng doanh thu 13,3% 12,0% 8,4% 7,8% 7,2%
Téng trudng LNTT 19,6% -4,0% 43,2% 18,1% 10,9%
Tang trudng LNST 25,0% -1,3% 43,2% 18,1% 10,9%
Tang trudng EPS 0,0% -52,1% 43,2% 18,1% 10,9%
Hé s6 thanh khoan

Hé sG thanh toan hién hanh 1,22x 1,33x 1,39x 1,51x 1,62x
Hé sG thanh toan nhanh 0,51x 0,46x 0,48x 0,57x 0,68x
NG phai tra/T6ng tai san 0,68x 0,61x 0,59x 0,55x 0,53x
Ng phai trd/Von chi sg hitu 2,09x 1,58x 1,44x 1,23x 1,12x
Hé s6 dam bao chi phi lai vay 8,25x 6,95x 9,88x 10,93x 11,23x
Hé s6 dinh gia

EPS (VND) 6.897 3.302 4.729 5.588 6.195
BVPS (VND) 28.578 16.344 20.073 24.661 29.856

Ngudn: MBS Research
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Lién hé: Phong Nghién ctpu Khach hang Té chirc — Khdi Nghién ciru -

Trwéng Phong
Hoang C6éng Tuan__

Nhém nghién ctru Kinh té vi mé

Kinh té vi md

= U Trai phiéu
Nguyén Trong Viét Hoang__ Lé Minh Anh_
Nhém Nghién eru Nganh va Cé phiéu
Ning lwong - Dau khi Bat déng san - Tai chinh
Chu Thé Huynh_ Tran Théai Binh_
Hang tiéu dung - Ban 1é B4t déng san - Tai chinh
Pham Thuy Trang_ Binh Cong Luyén_
Tai chinh - Ngan hang Tai chinh- Vat liéu xay dwng
P6 Lan Phuwong_ Dwong Thién Chi_

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ciia MBS duoc xay dwng dwa trén mc chénh léch cla gia muc tiéu 12 thang va gia cé phiéu trén thi trwong tai thei diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Buoc thanh Iap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Céng ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau tién tai Viet Nam. Sau nhidu nam khéng ngirng phat trién, MBS da tré thanh mét trong nhirng céng ty
ching khoan hang dau Viét Nam cung cap céc dich vu bao gdm: méi gi&i, nghién clru va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi trwérng vén. Mang lwéi chi nhanh va cac phong giao dich clia MBS da duwgc mé rong va hoat dong co
hiéu qua tai nhiéu thanh phé trong diém nhw Ha Néi, TP, HCM, Hai Phong va céc vung chién lwoc khac, Khach hang ctia MBS bao gém cac nha dau tw ca nhan va té chirc, cac td chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdém céac
céng ty thanh vién nhu: Céng ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan Iy ng va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 nguén lwc I6n vé& con ngwi, tai chinh va céng nghé dé co thé cung
cAp cho Khach hang cac san pham va dich vu phil hop ma rét it cac cong ty chirng khoan khac cé thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé Qﬁng'ty CP Chirng khoan MB (MBS), Nhirng thong tin st dung trong bao cao dwoc thy thap tw nhfrng nguér] dang tin cay va MBS khdng chiu’tréch nhiém vé tl'nh chinh xac
ctia chiing, Quan diém thé hién trong bao céo nay la ciia (cac) tac gié va khong nhét thiét lien hé véi quan didm chinh thirc cia MBS, Khéng mét théng tin ciing nhw ¥ kién nao dwoc viét ra nham muc dich quang cao hay khuyén nghi mua/ban bét ky chirng
khoan nao, B4o céo nay khdng dwoc phép sao chép, tai ban béi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.
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