Cong ty Co phan Dau tu Thé Gidi Di Péng (MWG: HOSE)

S

MUA - Gia muc tiéu 1 nam: 61.000 Dong/cp

Gia co phiéu (Ngay 10/11/2022): 42.350 Dong/cp

Nguyén Tran Phuong Nga
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+84 — 28 3636 3688 ext. 3050

Ngay 11/11/2022
NGANH BAN LE

Cac chi so chinh

Gia tri von hod (triéu USD): 2.679
Gid tri von hod (ty VND): 66.592
S6 ¢0 phiéu luu hanh (triéu) 1.464
Gi Cao/thap nhat trong 52 tuan (‘000 81,4/41,3
VND)

KLGD trung binh 3 théng (cp) 3.706.765
KLGD trung binh 3 thang (triéu USD) 9,18
KLGD trung binh 3 théng (ty dong) 228,19
Ty I€ s@ hitu nudc ngoai (%) 49

Ty |8 s6 hitu nha nudc (%)

Bién dong gia co phiéu
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Nguon: Bloomberg

Théng tin co ban vé cang ty

MWG — CTCP Béau tu Thé gidi Di dong (trudc 1a Cong ty TNHH
Thé gi6i Di dong) dugc thanh 1ap vao thang 3/2004 vdi linh vic
kinh doanh chinh 1 ban dién thoai di dong va cac san pham ky
thuat s6. Thang 10/2004, cong ty khai truong ctra hang dau tién
tai thanh pho Ho Chi Minh véi tén goi www.thegioididong.com .
Nham tham nhép vao vao thi truang dién may, MWG da md chudi
clta hang dién tit Dienmay.com trong ndm 2010. Cudi ndm 2015,
cOng ty ma ctra hang Bach Hoa Xanh dau tién. Cubi nam 2018,
MWG d& mé 1.032 cita hang Thé gidi di dong, 750 cita hang Pién
May Xanh va 405 clia hang Bach Hda Xanh.

Téang trudng loi nhuan giam, chi phi tai chinh cao hon

MWG cdng b6 doanh thu dat 32 nghin ty dong (ting 32% so vdi cung ky, nhung giam 7% so Vo
quy trudc) va loi nhun rong dat 907 ty ddng (tang 15% so vdi ciing ky, nhung giam 20% so vdi quy
trudc) trong quy 3 nam 2022. V6i mic co sd so sanh thip cua quy 3/2021, khi cong ty phai chiu
tac dong tur cac bién phap gidn cach xa hoi tai cac tinh mién Nam Viét Nam, mifc ting truéng Igi
nhuan rong 15% so vdi cung ky trong quy 3/2022 1a thap hon du béo cta chang toi. Diéu nay co thé
la do su gia tang chi phi tai chinh va chi phi ghi nhan mot 1an lién quan dén viéc dong ctta cac clta
hang BHX hoat dong khong hiéu qua. Ching t6i du bdo chi phi tai chinh sé tdng trong quy 4 ndm
2022 do: (1) xu hudng i suat cao hon, (2) co cau lai ng sang ki han dai hon, va (3) VND mét gia.
Chiing t6i dy bao LNST quy 4/2022 dat 1,67 nghin ty dong (ting 7% so vdi ciing ky). Do d6, chang
t0i diéu chinh giam 6% uwac tinh Igi nhuan rong nam 2022 xu6ng 5,16 nghin ty dong (tang 5% so vai
cuing ky, tir 5,48 nghin ty dong trong du béo trudc do), va diéu chinh giam 18% udc tinh lgi nhuan
rong cua nam 2023 xubng 5,86 ty dong (tang 14% so vai cung ky, tir mitc 7,19 nghin ty dong trong
du béo trudc do). Méc du Igi nhuan ctia mang ICT&CE cd thé sé bi anh hudng trong ndm t6i, nhung
sy cai thién trong mang BXH (doanh thu téng va khdng ghi nhan chi phi mét 1an) va 16 chénh léch ty
gia hbi doai giam di sé dam bao tang truéng l0i nhuan & mdc kha cho ndm 2023. Mic du chung toi
diéu chinh co so danh gia dén nam 2023 (tir co sd danh gia dua trén muc trung binh 2022-2023),
chuing toi diéu chinh giam gia muc tiéu 12 thang dua trén phuong phap SOTP xubng 61.000 dong/c
phiéu (tir 87.800 ddng/co phiéu) dé phan anh viéc diéu chinh giam udc tinh loi nhuén va cac hé s6
gia. Gia muc tiéu mdi tuong duong voi tiém nang tang gia 1a 34%, do d6 chang t6i khuyén nghi nha
dau tu tich Idy ¢ phiéu cho thdi han dau tu dai han méc du c6 thé ¢ nhitng giai doan gia cd phiéu
sé diéu chinh.

Doanh thu trén

A i e méi c6 phiéu
Mang hoat dong  P/E muc tiéu (x)  P/S muc tiéu (x) (ihax]:gI.:: nam 2023 A mu(t;l:;;t;
2022~2023) (thay doi tir mirc
TB 2022~2023)
ICT 8,0 (tr 11x) 4.837 38.700
BHX 1,0 (tir 1,3x) 19.913 19.913
Dugc pham 0,5 3.906 1.953
Gia muc tiéu (VND) 61.000

Nguon: SSI du phong

Quan diém ngan han: Gia c6 phiéu MWG trong ngdn han c6 kha ning sé bj anh huang bai cac yéu
t6 nhu thi truang ban thao, dién bién khong tich cuc lién quan dén viéc tang Iai sut, VND mét gia va
rli ro trai phiéu mét gia tri (MWG ndm gii 1,6 ty ddng trai phiéu thoi diém quy 3/2022)

Riii ro giam gia dbi vdi khuyén nghi cia chang téi
o Ngudi tiéu dung cat giam chi tiéu cho cac san phdm tiéu dung khong thiét yéu trong béi canh

ap lyc lam phat
o Laisuat tang va USD ting gia.

SSI.COM.VN

2020 2021 2022 2023
Doanh thu thuan (ty dong) 108.546 122.958 139.898 148.726
Loi nhuan rong (ty dong) 3.920 4.901 5.155 5.860
Téng truéng lgi nhuan rong (%) 2,2% 25,0% 5,2% 13,7%
EPS (VND) 2.677 3.347 3.522 4.003
ROE (%) 28,4% 27,3% 23,5% 22,9%
Ng/VCSH 1,08 1,21 1,35 1,32
Ty suét 6 tic (%) 0% 1% 3% 3%
P/E (x) 13,7 19,8 12,9 11,4
P/B (x) 35 48 2,8 2,4
EV/EBITDA (x) , 6.7 102 67 59

Nguén: MWG, Bloomberg, SSI dif phdng
Visit SSI Research on Bloomberg at Trang 1
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KQKD quy 3/2022

. TSLN
o oA Quy Quy  So véi Quy  So vdi quy Hoan thanh ke > .
(ty dong) N ) < Quy Quy

3/2022 3/2021 cung ky 2/2022 trudc hoach nam 3/2021 | 2/2022

Quy
3/2022

Doanh thu thuan 32.012,0 243332 31,6% 343377 -6,8% 73%

Lgi nhuan gop 73920 6.0887 21,4%  7.3364 0,8% 231% 250% 21,4% 22,5%
Lgi nhuén tit HDKD 1.803,9 8871 103,4%  2.0832 -13,4% 5,6% 3,6% 6,1%  50%
EBIT 18525 11321 636%  2.068,1 -10,4% 5,8% 4,7% 6,0%  58%
EBITDA 23572 1.880,2 254% 31922 -26,2% 7,4% 7,7% 9,3%  82%
LNTT 1.417,8 968,1  46,5%  1.702,1 -16,7% 4,4% 4,0% 50%  53%
Lgi nhuén rong 906,8 7858  154%  1.1307 -19,8% 55% 2,8% 3,2% 3,3%  4,0%

Lgi nhuan rong thudc vé ¢d

S 906,2 7854  15,4% 1.130,0 -19,8% 2,8% 3,2% 33%  4,0%
dong cbng ty me

Nguon: MWG, SSI

Trong quy 3/2022, MWG ghi nhan doanh thu dat 32 nghin ty dong (tdng 32% so vdi cung ky) va loi nhudn rong
dat 907 ty dong (tang 15% so vdi cung ky). Trong 9 thang dau ndm 2022, doanh thu va lgi nhuan rong lan lugt
dat 102,8 nghin ty dong (tang 18% so vdi cung ky) va 3,48 nghin ty dong (tang 4,3% so vdi cung ky), hoan thanh
73% va 55% ké hoach nam. Vdi tién do nhu vay, MWG c6 thé kho hoan thanh k& hoach nam nay.

Chudi ICT & CE (TGDD, DMX va Topzone):

o Doanh thu quy 3 nam 2022 tang Ién 24 nghin ty dong (tang 59% so vai cuing ky) tit mitc co sd thip ciia nam
ngoai, khi cong ty phai chiu tac dong tit cac bién phap gian cach xa hoi tai cac tinh mién Nam Viét Nam.

e Tinh dén quy 3/2022, cong ty c6 1.116 cita hang TGDD (tdng 146 cita hang so vGi dau ndm), 2.246 cira
hang DMX (tdng 254 cifa hang so v6i dau nam, trong do c6 219 cira hang DMX Supermini) va 71 cifa hang
Topzone (tang 61 cifa hang so vai dau ndm)

e Mac du doanh thu tang trudng t6t (ting 26% so vdi ciing ky) trong 9 thang dau nam 2022, cong ty cho rang
chi tiéu cua ngudi tiéu dung trong nhitng quy t6i sé bi anh hudng bdi ap Iuc lam phat va kha nang suy thoai
kinh té. Do d0, ban lanh dao cong b6 k& hoach nglitng md méi trong thoi gian t6i dé tap trung cat giam chi
phi va dam bao thanh khoan trong boi canh tin dung tr hé théng ngan hang bi thét chat.

Chudi cita hang bach hoa (BHX)

e Doanh thu quy 3 nam 2022 giam xudng 7,2 nghin ty dong (giam 22% so vdi cung ky), do cong ty dong cira
cac ctra hang hoat dong khong hiéu qua va miic ca sd cao ctia ndm ngoadi khi cac ctia hang bach héa thuong
mai hién dai tng duoc Iugng khach hang trong lic chg truyén thdng phai dong clta 6 cac tinh mién Nam Viét
Nam.

o Tinh dén quy 3/2022, cong ty c6 1.727 cita hang BHX (giam 379 cifa hang so vdi dau nam). Bén canh vigc
thay d6i cach b6 tri cho tat ca cac clra hang BHX, cong ty ciing dong ctra cac cifa hang hoat dong khong
higu qua vao thang 6 va thang 7 ndm 2022, do do phat sinh chi phi ghi nhan mot Ian trong quy 2 va quy 3
nam 2022. Chiing t6i udc tinh cong ty s& ghi nhan khoang 246 ty dong cho khoan chi phi mot 1an nay trong
quy 3/2022. Néu loai trit khoan chi phi nay, ching t6i udc tinh Igi nhuan rong trong quy 3/2022 cua cong ty
sé tdng 40% so v6i cung ky, va ty suat LNTT trong quy 3/2022 ctia BHX cai thién 1% so v6i 6 thang dau ndm
2022.

e Mdc du dong cura 162 cira hang trong quy 3 nam 2022, nhung doanh thu mang BHX trong quy 3/2022 da
cai thién 6,5% so vdi quy trudc, cho thay doanh thu trén méi clta hang duoc cai thién sau khi thay doi cach
b tri clta hang. Day sé la yéu to chinh giap cai thién ty suat lgi nhuan cho mang BHX trong thdi gian t6i. Tinh
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dén quy 3 nam 2022, ty 16 ng/VCSH ciia MWG 12 0,98 1an, trong khi ty I& ng rong trén von chd s hiu 14 0,3
lan.

Doanh thu hang thang trén moi cita hang BHX
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Ngudn: SSI téng hop

Ty suét lgi nhudn gop tng thé giam tir 25% trong quy 3/2021 xubng 23,1% trong quy 3/2022. Chuing t6i cho rdng
ca hai mang BXH va ICT & CE déu ghi nhan ty suat Igi nhuan gdp thap han trong quy 3/2022 so véi giai doan quy
3/2021, khi cac bién phap gian cach xa hdi dugc trién khai da gitip cong ty dat dugc bién loi nhuan cao bat thuong
nhd doanh thu may tinh xach tay cao trong co céu san pham va doanh thu cac cita hang BHX ting I&n khi ngudi
tiéu dung chuyén tir chg truyén théng sang cac clta hang bach hoa thuong mai hién dai dé tich trit thuc pham
trong thai ki gian cach xa hai.

Cong ty da chuyén tir ghi nhan 124 ty dong Iai tir hoat dong tai chinh trong quy 3/2021 sang 16 86 ty dong trong
quy 3/2022 do phai chiu I4i suat vay cao hon ciing nhu thoi han vay dai hon.

Trién vong

Lam phat lam ting chi phi cho MWG, ddng thdi lam giam sitc mua cua nguoi tiéu dung, do do cong ty kho c6 thé
chuyén phan ting 1én cua chi phi sang gia ban cho khach hang. Ching t6i cho rang lam phat sé tiép tuc kéo dai
trong vai quy t6i, do do sé lam cham t6c do tang trudng doanh thu cta cac cira hang DMX, TGDD va Topzone.
Diéu nay, cung vdi viéc mo mai cifa hang cham lai, sé gay ap Iuc giam lgi nhudn ctia mang ICT & CE vao nam
2023.

Chi phi tai chinh ¢6 thé tang Ién do (1) xu hudng tang cua lai suat, (2) co cau lai ng sang ky han dai hon va (3)
VND mét gia. Chang t6i udc tinh USD sé tang gia 4,2%, trong khi 1ai suat cho vay du kién sé tdng 50-100 bps
trong quy 4 nam 2022, diéu nay sé lam giam dang ké doanh thu tai chinh ctia cong ty. Vao ndm 2023, chung t0i
ky vong USD sé tang gia ¢ mic nhe hon (khoang 1-2% vao ndm 2023 so vdi 9% vao nam 2022), trong khi Iai
suat dy kién sé tang 100~150 bps (so vai 300~400 bps vao nam 2022) . Do do, trong giai doan 2022~2023
udc tinh cong ty sé ghi nhan khoan 10 Ian lugt a 227 ty dong va 104 ty dong tit hoat dong tai chinh.

DOi voi mang BHX, chuing t6i ky vong kha nang sinh 10i sé cai thién ti quy 4/2022 tr di nhd (1) doanh thu hang
thang trén mai clta hang dugc cai thign va (2) khong phat sinh chi phi mot 14n lién quan dén viéc dong cita cac
clfa hang hoat dong khong higu qua (cong ty da ghi nhan 540 ty dong khoan chi phi nay trong quy 2/2022 va quy
3/2022).

SSI.COM.VN
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Udc tinh lgi nhuan nam 2022-2023 cla chang toi nhu sau:

Tang trudng nam 2022 Téng trudng nam 2023

S0 v6i cuing ky $0 V@i cung ky

Téng doanh thu 122.958 139.898 148.726 14% 6%

ICT & CE 94.742 110.017 112.984 16% 3%

BHX 28.216 27.300 30.024 -3% 10%

Dugc pham N.a 2.581 5.718 N.a 122%

Lgi nhuén rong 4.901 5.156 5.863 5% 14%
Ty suat i nhuan rong 4,0% 3.7% 3,9%

Nguon: MWG, SSI dif phong
Lich sir khuyén nghi
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— MWG's close price

Nguén: Bloomberg, SSI Research

Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung lap, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHiNH NAM

Ty dong 2020 2021 2022F 2023F Ty dong 2020 2021 2022F 2023F
Bang can doi ké toan Béo c4o két qua kinh doanh
+ Tién va cac khoan tuong duong tién 7.348 4.944 8.122 18.105 Doanh thu thuan 108.546 122.958 139.898 148.726
+ DAu tu ngan han 8057 13435 13.435 13.435 Gia von hang ban -84.592 -95.326 -109.407 -116.990
+ Céc khoan phai thu ngan han 1.703 3.162 3.637 3.867 Lgi nhuan gop 23.954 27.632 30.491 31.736
+ Hang tdn kho 19.422 29.180 38.511 41.181 Doanh thu hoat dong tai chinh 794 1266 1.213 1.311
+ Tai san ngdn han khac 895 1255 1605 1711 Chi phi tai chinh -594 -f14 -1440 -1415
Téng tai san ngén han 37426 51976  65.311 78.299 Thu nhap tir cac cong ty lién két 0 0 0 0
+ Cdc khoan phai thu dai han 439 482 560 595 Chi phi ban hang -15334 -17914 -18232 -19.279
+ GTCL Tai san c¢6 dinh 7.295 9.634 6.827 3.620 Chi phi quan ly doanh nghiép -3404 -3830 -4471 -4703
+ Bat dong san dau tu 0 0 0 0 Lgi nhuan tir hoat déng kinh doanh 5.413 6.445 7.565 7.654
+ Tai s&n dai han dé dang 133 80 80 80 Thu nhéap khéc -3 27 -462 30
+ Dau tu dai han 53 0 0 0 Loi nhuén trudc thué 5.410 6.472 7.103 7.684
+ Tai san dai han khac 794 811 861 895 Lgi nhuén rong 3.920 4.901 5.155 5.860
Téng tai san dai han 8.714  11.007 8.327 5.189 Lgi nhuan chia cho cd dong 3.918 4.899 5.155 5.860
Téng tai san 46.139  62.983 73.638  83.488 Loi ich ctia c§ dong thiéu s6 2 3 0 0
+ Ng ngén han 29.531 39.836  47.920 51.242
Trong do: vay ngén han 15.625  21.879 29.540 31.587 EPS co ban (VND) 2677 3347 3.522 4.003
+ Ng dai han 1.127 2.768 2.188 4.680 Gid tri s6 sach (VND) 34.185 28.562 16.067 18.275
Trong do: vay dai han 1.127 2.768 2188 4680 Co titc (VND/cG phiéu) 500 1500 1500 1500
Téng ng phai tra 30.658 42,605 50.108  55.921 EBIT 6.001 7.146 8.325 8.982
+ Von gop 4532 7.131 14.639 15.078 EBITDA 8.196 10066 11.532 12.189
+ Thang du vén ¢ phan 558 558 558 558
+ Lai nhudn chua phan phoi 10.390 12675 8.318 11.916 Téng truéng
+ Quy khac 2 15 15 15 Doanh thu 6,2% 13,3% 13,8% 6,3%
Vén chii s& hitu 15.482  20.378 23.530 27.567 EBITDA 16,0% 22,8% 14,6% 5,7%
Téng ng phai tra va vonchi sé hitu 46.139  62.983 73.638  83.488 EBIT 6,7% 19,1% 16,5% 7,9%
Lgi nhuén rong 2,2% 25,0% 5,2% 13,7%
Luu chuyén tién té Von chd so hitu 27,5% 31,6% 15,5% 17,2%
Dong tién tur hoat dong kinh doanh 10.793 21 -1.498 7.266 Von diéu 1 2,2% 57,3% 105,3% 3,0%
Dong tién tur hoat dong dau tu -8574 10302 -400 0 Téng tai san 10,6% 36,5% 16,9% 13,4%
Dong tién tur hoat dong tai chinh 2.014 7.877 5.077 2.716
Luu chuyén tién thuan trong ky 4233  -2.404 3.178 9.983 Binh gia
Tién dau ky 3.115 7.348 4.944 8.122 PE 13,7 19,8 12,9 11,4
Tién cudi ky 7.348 4.944 8.122 18.105 PB 3,5 48 2,8 2,4
Gia/Doanh thu 0,5 0,8 0,5 0,4
Cac hé so kha nang thanh toan Ty suét cd titc 0,4% 1,1% 3,2% 3,2%
Hé s6 thanh toan hién hanh 1,27 1,3 1,36 1,53 EV/EBITDA 6,7 10,20 6,7 59
Hé s6 thanh todn nhanh 0,58 0,54 0,53 0,69 EV/Doanh thu 0,5 0,8 0,5 0,5
Hé s0 thanh toan tién mat 0,52 046 0,45 0,62
Ng rong / EBITDA 1,24 1,45 1,88 1,71 Cac hé so kha nang sinh Ioi
Kha nang thanh toan lai vay 10,15 10,6 6,82 6,92 Ty suét loi nhudn gop 22,1% 22,5% 21,8% 21,3%
Ngay phai thu 0,8 0,9 1 11 Ty suét i nhudn hoat dong 5,0% 5,0% 5,8% 5,5%
Ngay phai tra 447 39,9 38,6 35,3 Ty suét lgi nhuan rong 3,6% 4,0% 3,7% 3,9%
Ngay tdn kho 97,4 93 112,9 124,3 Chi phi ban hang/Doanh thu thuan 14,1% 14,6% 13,0% 13,0%
Chi phi quan ly/Doanh thu thuan 3,1% 3,1% 3,2% 3,2%
Co cau von ROE 28,4% 27,3% 23,5% 22,9%
Von cha s¢ hitu/Tong tai san 0,34 0,32 0,32 0,33 ROA 8,9% 9,0% 7,5% 7,5%
N phai tr&/Téng tai san 0,66 0,68 0,68 0,67 ROIC 14,9% 14,0% 12,0% 11,5%
N phai tr&/Vén cha 6 hitu 1,98 2,09 2,13 2,03
No/Vén chii 6 hitu 1,08 1,21 1,35 1,32
No ngdn han/Vén chi sd hitu 1,01 1,07 1,26 1,15
Nguon: Cong ty, SSI udc tinh
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CAM KET PHAN TiCH

Chuyén vién phén tich trong bao c4o nay nay cam két rdng (1) quan diém thé hién trong béo céo phén tich nay phan anh chinh xac quan diém ca nhan dbi voi
chitng khoan va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich d3/ dang/sé dugc mién trach nhiém boi thuong truc tiép hodc gian tiép lién quan dén khuyén
nghi cu thé hodc quan diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ning ting gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cta thi trudng trong 12 thang t6i.

Kha quan: Udc tinh tiém nang tdng gia dudi 10 diém phan trdm so vai mutc tang chung cua thi trudng trong 12 thang tdi.

Trung lap: Udc tinh tiém nang tang gia tuong duong so vdi mufc téng chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.
Ban: Udc tinh tiém ndng giam gia I6n hon hodc bing 10 diém phan trdm so véi mitc ting chung cua thi trudng trong 12 thang tdi.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du béo va dy doan trong bdo 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 khéng dam bao su chinh x4c va day du cua cé4c thong tin nay. Bao cao khong co bét ky thong tin nhay cam vé gia chua cong bb nao. Cac y kién thé
hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét ky cang va cdn than va dua trén thong tin t6t nht ching toi dugc biét, va theo y kién ¢4 nhan cla
chuing t6i 1a hop 1y trong cac truang hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cao nay c6 thé thay ddi bat ki lic nao ma khéng can thong béo.
Béo c4o nay khong va khong nén dugc giai thich nhu mot 10 dé nghi hay 16i kéo dé dé nghi mua hay ban bét ctt ching khoan nao. SSI va cac cong ty con v/ hodc
cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé ¢ vi thé hodc co thé anh huong dén giao dich ching khoan cla cac cong ty dugc dé cap
trong bao cao nay va co thé cung cp dich vu hodc tim kiém dé cung cap dich vu ngan hang dau tu cho céac cong ty do.

Tai liéu nay chi dugc luu hanh ndi bd va khong duge cong bb cong khai trén bao chi hay bét ky phuong tién nao khac. SSI khong chiu trach nhiém dbi voi bt ky
thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao céo nay hay ndi dung bao cdo nay. Viéc sir dung bét ky thong tin, tuyén bo, du bao, va du
doan nao trong bao céo nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuong

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

SDT: (+84 - 24) 3936 6321 ext. 8729

Viméd Phan tich c6 phiéu KHCN Chién lugc thi trudng
Pham Luu Hung Ngo Thi Kim Thanh Nguyén Trong Dinh Tam
Kinh té trudng Chuy@n vién phan tich cao cp Pho Giam d6c Chién lugc Dau tu

hungpl@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

Phan tich Binh lugng

thanhntk@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3053

Lé Huyén Trang

Chuyén vién phan tich cao cap
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

Phan tich Nganh Ban lé

tamntd@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8713

Nguyén Ly Thu Nga

Chuyén vién phén tich cao cap
nganlt@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3051

Dt ligu

D6 Nam Ting

Chuyén vién cao cap Phan tich Dinh Iuong
tungdn@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8709

Nguyén Tran Phuong Nga

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

SDT: +84 — 28 3636 3688 ext. 3050

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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