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Béo céo cap nhat 22/02/2019

DPIEN MAY XANH — DAU KEO TANG TRUONG CHO 2019

Khuyén nghi KHA QUAN TN 2016 2017 2018 2019F
Gia muc tiéu 12 thang (VND) 105.700 | DTT ( ty VND) 44.613 66.340 86.516  111.766
Tiém nang tang gia 18,8% | % tang trudng 76,7% 48,7% 30,4% 29,2%
Bién déng gia c8 phiéu 6 thang Lai rong (ty VND) 1.577 2.206 2.879 3.683
% tang truohg 46,7% 39,8% 30,5% 27,9%

Bién LNR (%) 3,5% 3,3% 3,3% 3,3%

EPS (VND) 10.246 6.958 6.491 8.312

P/E forward 10,5
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Théng tin cd phiéu, ngay 22/02/2019

Gia hién tai (VND) 89.000
S6 lugng CP Iuu hanh 443.171.453
V8n diéu 1& (ty VND) 4.435
V8n héa TT (ty VND) 39.442

Khoang gia 52 tuan (VND)  72.741-98.250
% SG hitu nuéc ngoai 49%
% Gidi han s& hitu NN 49%

Chi s tai chinh:

Chi tiéu 2016 2017 2018
EPS (vnd) 10.246  6.958 6.491
C6 tuc (vnd) - 1.500 -
ROA(%) 14,3 11,7 11,3
ROE(%) 49,9 45,2 38,7

Ngudn: MBS téng hop

www.mbs.com.vn

Chang toi khuy&n nghi KHA QUAN ddi véi c6 phi€u MWG ctia CTCP Thé gidi Di
ddng véi gia muc tiéu 105.700 déng/cd phi€u. Gia muc tiéu tuweng &ng véi
P/E forward khoang 12,7 lan.

Méac du thi trudng di dong da trd nén bdo hoa, tuy nhién tiém nang tang truéng
trong 2019 ctia MWG van con I6n v@i dong Iuc chinh dén tir hiéu qua hoat
dong cua chuoi Pién May Xanh.

Thi truéng dién may duy tri kha quan nhG thu nhap cai thién va ty 1€ do thi
héa ngay cang cao.

Ti€p tuc chuy&n ddi cira hang TGDP thanh PMX/PMX mini bén canh viéc
mé mdi cira hang PMX/DPMX mini, dong thdi thay déi cach sdp x&p, dam bao
tang trudng binh quan 30%/ctra hang. Dy ki€n dén 2019 c6 khoang 900 clra hang
DMX/PMX mini, tdng 150 clra hang so véi thdi diém cudi ndm 2018.

Pay manh mé réng mé hinh chudn tai cac ctra hang chudi Bach Héa Xanh
va nhan rong hé thdng trén toan qudc.

THONG TIN CAP NHAT

Nam 2018, MWG ghi nhan ting DTT tang 30% lén 86.516 ty dong va
LNST tang 31% lén 2.880 ty dong nhd (i) tang trudng kha quan nhém nganh
dién may, va (i) chudi BHX cai thién bién LN gdp dang ké, tr 12% ndm 2017 1&n
16% ndm 2018, nhd thay dGi vi tri ctra hang va nhan rédng mé hinh “thit tuci — ca
16i”. Dang chl y la Cong ty da hoan thanh k€ hoach Igi nhuan chi trong 11 thang
hoat dong.

Xét theo nganh hang, dién thoai van 1a nguén thu Ién véi ty trong 53%
doanh thu toan Céng ty do dugc ban song song tai chudi TGDD va DMX.

Doanh thu chudi TGDP giam nhe do viéc chuyén ddi tir 1 s& clra hang
trong chubi thanh cira hang PMX/PMX mini. Viéc chuyén ddi tiép tuc dudc
thut hién trong nam 2019. Du kién dén cudi nam 2019 sé con khoang 1.000 clra
hang trong chudi.

Pat k& hoach 2019: doanh thu thuan 108.468 ty VND va LNST 3.571 ty
dong

Thang 1 ghi nhén doanh thu cao di€ém nhét trong ndm do Tét dén sém,
dat 10.360 ty dong, tang 32% yoy. LNST tdng 51% lén 452 ty dong, hoan thanh
13% ké hoach ndm. Doanh thu trung binh/ctra hang duy tri tang trudng tot & ca 3
chudi. Tinh dén cudi thang 1, MWG cé 2.214 clra hang, trong dé 1.029 TGDP
(-3), 764 DMX (+14) va 421 BHX (+16).

Giai phap kinh doanh chuyén biét
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Lgi nhuan 2018 tang trudng manh, vugt 11% ké& hoach

Két thic 2018, MWG ghi nhdn tdng 30% doanh thu thuan va 31% LNST, dat tuang
(rng 86.516 ty dong va 2.880 ty dong. Pang chu y la chi sau 11 thang hoat dong,
Coéng ty da hoan thanh chi tiéu Igi nhuan. Bién Igi nhuan gop tang kha, tir 16,8%
lén 17,7% cht yéu nhd cai thién t6t bien LN gop chudi BHX, tir 12% lén 16%.

Doanh thu chudi Thé& gi6i Di ddng (TGDP) giam nhe do viéc chuyén d6i tir 1
s6 clra hang trong chudi thanh cira hang PMX/PMX mini. SG ludng clra hang
trong chudi gidm tUr 1.072 tai thSi diém dau ndm xudng con 1.032 tinh dén ngay
31/12/2018. Cac clra hang TGDD thoa mén céc tiéu chi: (i) doanh thu cao, (i) nam &
nhitng khu vuc ma chudi ban 1& dién may hién dai con chua phl day déc, va (iii) co kha
néng md rdng thém déu dudc, déu dugc chuyén ddi sang thanh DMX/PMX mini.

Tai cac clra hang nay, mat hang dién may va dién thoai dugc ban song song, do vay
mdc di doanh thu chuoi TGDD giam nhunhg mat hang dién thoai van ghi nhan muc
tédng 16% so v&i nam 2017, dong gop 53% doanh thu toan Cong ty.

Thay d6i cach sap xép tai cac clira hang PMX mini tac dong tich cuc dén
doanh thu chudi Pién May Xanh (PMX). Chudi clra hang BMX déng gop 16n nhéat
trong cd cdu doanh thu véi ty trong 55% (bao gbm ca nhém san pham dién thoai dudc
ban tai chudi DMX), dat khodng 47.600 ty dong va ghi nhan toc dd ting trudng binh
quan 35% doanh thu/ctra hang. K&t qua nay dat dudc 14 nhd (i) chuyén ddi mot s6 clra
hang tir TGDD sang DPMX/DMX mini, va (i) thay d&i cach sdp xép tai cac clra hang DMX
mini nham t8i uu hda sd lugng va dién tich trung bay — doanh thu tai cac clra hang
sau khi thay déi trung bay ting trudng trung binh 30%. Chlng téi cho rang day sé la
cd s& dé két qua kinh doanh chudi dién may tiép tuc ting trudng tSt trong ném 2019.

Tinh dén cubi thang 12/2018, chudi DMX c6 750 clra hang, tang 14% so Vvéi cudi ndm
2017. Thi phan dién may cila MWG duy tri vi thé dan dau véi 35%, bo xa cac doi thu
khac nhu Nguyén Kim (12%), Chg LGn (7%) va HC (8%).

Thay d6i chién lugc vi tri clira hang va ap dung mé hinh “thit tuei — ca 16i”
gitp doanh thu va hiéu qua hoat ddng clia chudi Bach Hoa Xanh cai thién
dang ké&. N3m 2018, két qua kinh doanh ctia chudi BHX ghi nhdn nhitng chuyén bién
tich cuc vdi bién Igi nhudn gop tang tir 12% nam 2017 lén 16% nam 2018. Doanh thu
binh quan/clra hang/thang dat 1,2 ty dong, riéng clra hang I6n khoang 3 ty dong. Két
qua trén dat dugc 1a nhd (i) hiéu qua trong di ddi cac clia hang sau trong khu dan cu,
thay vao dd, Iua chon mét béng cho cac clra hang m& méi ném & céc truc dudng déng
dic hon, (ii) chudn héa mé hinh “thit tugi — ca 16i”, va (iii) ra soat déng ctra cac ctlra
hang khong dat KQKD nhu ky vong.

Tinh dén thdi di€ém hién tai, BHX c6 365/405 clra hang chudn méi vdi mé hinh “thit tuoi

— ca 16i” va quy m6 300m2. Céac clra hang con hoat dong theo md hinh cili sé dudc giai
quyét triét dé trong Q1 2019.

Tang truéng doanh thu theo nam (nghin ty dong) S6 lwgng cira hang theo chudi

50 48 1200 1072
. 1000 95110
40 35 35 750
35 31 30
30 800 564 642
25 21 600
20 13 14 330 405
15 . 400 290 256 283
10 4 4 200

5 1 2 1 13 22 69 48

- 0 — |

Thegioididong Dien May Xanh Bach Hoa Xanh Thegioididong Dien May Xanh Bach Hoa Xanh
m2013 ®2014 m2015 m2016 =2017 = 2018 m2013 ®m2014 m2015 m2016 =2017 = 2018

Ngudn: MWG
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Pién May Xanh - dong lu'c tang trudng chinh cho 2019

Thi treéng dién may nam 2018 ti€p tuc chirng kién tang truéng manh & tat
ca cac mang, cu thé dién tlr ting 23,5%, dién lanh 12,5%, va dién gia dung 3,7%
(theo GfK Viét Nam). Riéng v3i MWG, cac nhém san phdm nay dit mic tdng kha tét,
cao hon binh quan nganh véi 58% mang dién t&, 64% dién lanh va 80% dién gia
dung.

, s i am iy , i L . Toc do tang trudng nhom hang dién may tai
So sanh gia tri va toc do tang truong cac nhom hang trong thi

truong hang cong nghé dién tir 2018 bAE)
120,000 - 30.0%
23.5% 101,312 | . DIEN LANH
100,000 25.0% i
[ 200% nu‘zm[r =
80,000 12.5% - 15.0% '@
60,000 46.980 370 - 10.0% i
) . 0
38,554 L 5.00
40,000 gy 0% . GIA DUNG
-2.8% 19,182 n - 0.0% [
20,000 ¥
2,780 8,027 = L -5.0%
- L -10.0%
Piéntlr  May anh ky Dién lanh biéngia  Cong nghé bién thoai di
thuét s6 dung thong tin dong
% Gia tri (ty dong) - Téng trudng (%) 017 2018 017 2018 2018

Nguon: GfK Viét Nam

Nam 2019, chiing tdi cho rang PMX sé la dau kéo ting truéng cho MWG véi
muc tiéu thi phan I&én mirc 45% trong 2 ndm i nhd (i) tiép tuc chuyén dbi clra
hang TGDD thanh DMX/DMX mini, (ii) md thém cla hang mdi, trong dé chu yéu la
DMX mini, (iii) thay d&i cach sip xép tai cac clra hang DMX mini, (iv) da dang héa san
phdm, va (v) i uu hda vén hanh: toan bd hang hda trung bay, hinh anh, gid, chuong
trinh khuyén mai sé dugc hé théng hda va dam bao cong viéc dudc thuc thi dong bd
qua QR code, cho phép MWG kiém soat dudc tling san pham trung bay ding vi tri, t6i
uu dudc ton kho va téng stic ban cho san pham.

Du kién sd lugng cira hang chudi PMX dén 2019 dat khoang 900 cira hang,
ting 20% so véi nam 2018, trong dé cé khoang 200 clra hang sé& thay ddi
cach trung bay va ky vong tang trudng binh quan 30%.

Ti€p tuc nang cao hiéu qua hoat déng chubi Bach Hoa
Xanh

Khong thé pht nhén réng viéc thay déi vi tri clra hang cuing vdi viéc &p dung chuén héa
md hinh “thit tudi — ca 16i” tai cac clra hang trong chudi Bach Héa Xanh da tac dong
kha tich cuc dén két qua kinh doanh ctia BHX mac di ty trong déng gop tir chudi nay
trong cd cau doanh thu la khong 16n. Doanh thu binh quan/thang/clra hang tang gan
gap dbi chi trong vong 9 thang k& tir khi MWG thay d8i chién Iugc tir thang 4/2018, tlr
738 ty dong 1&n khodng 1.400 ty dong. Thu tir thuc phdm tuci s6ng tang tir 30% ndm
2017 |én 40% trong ndam 2018.
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Doanh thu binh quan/thang/cira hang chubi BHX
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Ngudn: MWG
Chudi BHX du kién ting trudng manh trong 2019. MWG Ién k& hoach nhan rong
clra hang trén toan qudc, tang s6 lugng tir 405 1én han 700 dén cudi ndm 2019, tap
trung ddy manh mé& rdng & khu vuc mién Tay va Bdng Nam Bo. Viée xay dung md hinh
chudn cho céc ctra hang van s& dugc duy tri trong ndm nay, nhdm dam bao chubi BHX
bu dap dudc hoan toan céc chi phi hoat ddng tai clra hang va trung tam phan phdi.
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Pon vi: Ty dong

MO HINH DU PHONG VA DINH GIA
Du phéng két qua kinh doanh nam 2019

Cho nam 2019, ching t6i du bao doanh thu thuan ctia MWG dat 111.766 ty
dong, LNST 3.683 ty dong, tang khoang 28%6 so v@i két qua thu'c hién 2018.
EPS du kién dat 8.312 dong.

Két qua du’ phdng dua trén cac gia dinh:

= Chudi clra hang thegioididong.com gidm con 1.000 clfa hang ndm 2019 do chuyén
ddi sang thanh clra hang PMX mini. Tang trudng doanh thu binh quan mdt clra

hang khoang 3%.

Chudi Pién May Xanh téng thém 150 clra hang lén 900 clra hang trong ndm 2019.
Doanh thu binh quan/ctra hang tang 20% ndam 2019.

Chudi Bach Hoa Xanh c6 khodng 709 clfa hang tinh dén cudi ndm 2019 véi doanh
thu/ctra hang tang binh quén 15%. Bién Igi nhuan gop cai thién l1&én 17%

Pinh gia cd phiéu
Chung t6i khuy&n nghi KHA QUAN d8i vdi ¢6 phiéu MWG clia CTCP DAau tu' Thé gidi Di

dbng véi gia muc tiéu 105.700 déng/cé phi€u. Gia muc tiéu tuong Ung vd&i P/E
forward khoang 12,7 lan.

Mac du thj truGng di dong d& trd nén bdo hoa, tuy nhién tiém ndng tang trudng trong
2019 clia MWG van con 16n nhd (i) thi trudng dién may duy tri kha quan nhS thu nhp
cai thién va ty 1& do thi héa ngay cang cao, (ii) tiép tuc chuyén dbi clra hang TGDD
thanh DMX/DMX mini bén canh viéc m& mdi cira hang DMX/DMX mini, dong thai thay
d6i cach sdp x&p, dam bao téng trudng binh quan 30%/ctra hang, va (i) ddy manh mé
réng mé hinh chudn tai cac ctra hang chudi Bach Hoa Xanh va nhan réng hé thdng trén
toan qudc.

Chung t6i st dung phuong phap chiét khdu dong tién dé xac dinh gia muc tiéu
clia cd phiéu vdi céc gia dinh chinh:

Chudi TGDP ting trudng binh quan 1% tr 2022 do thi trudng di dong tré nén bao
hoa.

Chudi DMX téng trudng cham lai, khodng 10%/ndm sau 2021.

Chudi BHX md rong dén khoang hon 2.000 cira hang sau 5 ndm hoat ddng &n
dinh. Doanh thu tang binh quan 5%/clra hang.

Khong phat sinh tang von trong giai doan du phéng.

Ty 1& chia c8 tlc tién mat ky vong 15%

EBIT 5.046 5.550 6.171 6.902 7.569
(-) Thué (1.009) (1.110) (1.234) (1.380) (1.514)
(+) Khau hao 1.283 1.332 1.386 1.429 1.375
(-) Chi dau tu TSCD va TSDH khac (1.174) (1.352) (1.482) (1.423) (1.301)
(-) Thay déi VLD ngoai tién mat (1.989) (1.287) (1.386) (1.224) (1.500)
FCF 2.156 3.133 3.455 4.303 4.629
Ky chiét khau 0,83 1,83 2,83 3,83 4,83
Hé sO chiét khdu 0,93 0,85 0,77 0,71 0,64
Gia tri hién tai cua d(‘)ng tién 1.999 2.652 2.669 3.036 2.981
T6ng PV (FCF) 13.337

(+) Gia tri hién tai cia dong tién sau 2022 33.020

(+) Tién va tuong dugng tién 3.750 L&i suat chiét khau

(-) NG (7.045) Beta 0,82
(-) Lgi ich c8 dbdng thiéu s6 (6) L&i suét trai phi€u ky han 5 ndm 3,68%

5 CTCP PAU TU THE G101 DI DONG (MWG - HSX) 25.02.2019



MARKET
STRATEGY

*

MBS

MB SECURITIES

Gié tri cong ty (Ty dong)

S8 Iugng CP Iuu hanh (triéu c8 phiéu)
Chi phi v6n cht s hitu

Dividend vyield

Gia tri cd phan (déng)

43.056 Ty sudat sinh |3i thi truGng
443,17 WACC
11%
1,8%

05,700

12,0%
9,5%

Nguodn: MBS Research

MU(rc gia muc tiéu 105.700 dong tuong duong véi mic P/E forward 12,7 lan (theo EPS
udc tinh 2019 la 8.312 dong). Do MWG la doanh nghiép c6 von hoa I16n han ca so Vi
cac doanh nghiép cung nganh, nén chiing toi tap hgp so liéu tir mot s6 coéng ty trong
khu vuc c6 cting hoat ddng kinh doanh va quy md tuang x(ing dé xac dinh tinh hgp ly

clia gia c8 phiéu.

Tén VvVon hoéa (ty VND) BF P/E
Digital China Group Co Ltd 26.728 11,0
Shanghai Flyco Electrical Appl 63.663 17,8
Erajaya Swasembada Tbhk PT 11.669 7,4
Com7 PCL 14.514 18,5
Jiangsu Hongtu High Technology 26.728 11,0
Binh quan 13,7x

Ngudn: Bloomberg
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TOM TAT KQKD BAO CAO TAI CHINH

2016

Chi s trén moi cé phiéu

SO CP Luu hanh Triéu CP 111,96 146,89 153,95 316,99 443,50
S8 cd phiéu luu hanh binh quan Triéu CP 111,96 146,89 153,95 316,99 443,50
Gia tri s sach/CP VND 13.174 16.897 24.937 18.632 20.241
EPS cd ban VND 5.968 7.297 10.246 6.958 6.491
Tiém luc tai chinh
Ty sudt thanh toan tién mat 0,11 0,07 0,09 0,22 0,21
Ty sudt thanh toan nhanh 0,27 0,20 0,22 0,39 0,30
Ty sudt thanh toan hién thai 1,48 1,29 1,12 1,20 1,31
Von vay dai han/Vén CSH 0,00 0,00 0,00 0,20 0,14
V8n vay dai han/Téng Tai san 0,00 0,00 0,00 0,05 0,04
V6n vay ngan han/Vén CSH 0,42 0,83 1,25 1,15 0,78
V6n vay ngén han/T6ng Tai san 0,18 0,28 0,32 0,30 0,25
Tai chinh hién nay
EBIT Ty VND 806 1.322 1.992 2.779 3.871
EBITDA Ty VND 923 1.519 2.378 3.469 5.094
Ty sudt Igi nhuan gop % 15,2% 15,5% 16,2% 16,8% 17,7%
Ty sudt EBITDA % 5,9% 6,0% 5,3% 5,2% 5,9%
Ty sudt EBIT % 5,1% 5,2% 4,5% 4,2% 4,5%
Ty sudt Igi nhuan trudc thué % % 5,5% 5,5% 4,5% 4,2% 4,4%
Ty sudt 13i hoat dong KD % 5,4% 5,4% 4,5% 4,2% 4,4%
Ty sudt Igi nhuan thuan % 4,3% 4,3% 3,5% 3,3% 3,3%
Hé s6 quay vong tai san 5,6 4,7 4,0 3,5 3,4
Hé s6 quay vong von CSH 13,9 12,8 14,1 13,6 11,6
Hiéu qua quan ly
ROE% % 58,7% 54,2% 49,9% 45,2% 38,7%
ROCE% % 69,9% 66,6% 63,0% 50,8% 44,6%
ROA% % 23,7% 20,1% 14,3% 11,7% 11,3%
ROIC% % 38,5% 29,1% 23,1% 21,9% 24,2%
Hé s6 quay vong phai thu khach hang 341,6 416,1 278,5 79,2 95,5
Thdi gian trung binh thu tién khach hang Ngay 1,0 1,0 1,0 5,0 4,0
Hé s6 quay vong HTK 7,5 5,9 5,2 5,1 4,7
Thdi gian trung binh x{ ly HTK Ngay 49,0 62,0 71,0 72,0 77,0
Hé s6 quay vong phai tra nha cung cap 16,0 14,5 11,3 9,2 9,1
Thdi gian trung binh thanh toan cho nha cung cap Ngay 23,0 25,0 32,0 40,0 40,0
Pinh gia
VOn hoa thi trudng Ty VND 9.740,24 12.779,34 13.393,73 27.577,99 38.584,17
Gia tri doanh nghiép (EV) Ty VND 10.155,06 14.488,41 17.185,74 30.970,45 41.879,24
P/E 14,58 11,92 8,49 12,50 13,40
P/B 6,60 5,15 3,49 4,67 4,30

Ngudn: FinPro
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Lién hé trung tdm nghién clru:
Chuyén vién phan tich:

Nguyén Quynh Hoa Email: hoa.nquyenquynh@mbs.com.vn

Ngudi ki€m soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Théng Khuy&n Nghi: Hé thdng khuyén nghi ctia MBS dudc xay dung dua trén mic chénh l&ch clia gid muc tiéu 12 thang va gia c6
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN T 10% dén 20%

PHU HOP THI TRUONG  TU -10% dén +10%
KEM KHA QUAN TU -10% dén - 20%
BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Pugc thanh 1ap tir thang 5 ndm 2000 bdi Ngan hang TMCP Quéan doi (MB), Cong ty CP Chiing khoan MB (MBS) la mot trong 5 cong ty
chiing khoadn d4u tién tai Viét Nam, Sau nhiéu ndm khéng ngirng phat trién, MBS da trd thanh mdt trong nhifng céng ty chling khoan
hang dau Viét Nam cung cap céc dich vu bao gdbm: méi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truGng von.

Mang Iudi chi nhanh va cac phong giao dich clia MBS d& dugc md rdng va hoat ddng cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP, HCM, Hai Phong va céc vung chién lugc khac. Khach hang clia MBS bao gém cac nha dau tu’ ca nhan va t& chiic, cac t6 chic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac céng ty thanh vién nhu: Cong ty CP Quan Iy Quy dau tu MB (MB
Capital), Cong ty CP bia 6¢c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Coéng ty CP Viét R,E,M,A,X (Viet R,E,M).
MBS c6 ngudn luc I6n v& con ngudi, tai chinh va cong nghé dé cé thé cung cap cho Khach hang cac san pham va dich vu phii hdp ma rét
ft cac cong ty chitng khoan khéac c6 thé cung cap.

MBS tu hao du'gc nhin nhan la:

= Coéng ty mdi gidi hang dau, dirng dau thi phan moi gidi tr nédm 2009.

= Cdng ty nghién clu co tiéng néi trén thi trudng vai ddi ngli chuyén gia phan tich c6 kinh nghiém, cung cdp cac san phdm nghién clu
V€ kinh t€ va thi truGng chling khoan;

= Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

Tuyén b& mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhifng thdng tin stf dung trong béo
cdo dudc thu thip tir nhithg ngudn dang tin cy va MBS khdng chiu trach nhiém vé tinh chinh xéc ctia chiing. Quan diém thé hién trong
b&o cao nay la clia (cac) tac gid va khdng nhét thiét lien hé vSi quan diém chinh thic clia MBS. Khéng mdt théng tin cling nhu' y kién nao
dudc viét ra nham muc dich quang céo hay khuy&n nghi mua/ban bt ky chiing khoan nao. Béo cdo nay khdng dudc phép sao chép, tai
ban bdi bt ky ca nhan hoc t& chlic ndo khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s8 3 Liéu Giai, Ba Dinh, Ha NOi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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