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BAO CAO CAP NHAT CTCP PAU TU THE GIOT DI PONG (MWG)

B&o cio cap nhat 03/09/2020 BACH HOA XANH: GIA TANG HIEU QUA MO HINH KINH DOANH
Khuyé&n nghi MUA  Luin diém dau tv

Gia muyc tiéu 12 thang (VND) ~ 129.000 Chung tbi khuy&n nghi MUA d8i véi c§ phigu MWG clia CTCP Dau tu Thé gidi Di dong
Tiém ndng tang gia 36,1% vGi gia muc tiéu 12 thang khoang 129.000 d6ng, trén cd sd: (i) nhu cdu déi vdi

nhu y&u phdm hang ngay gia ting, 1am cai thién manh doanh thu chudi BHX trong khi
bién LN gop dudc cai thién, va (ii) kinh doanh dong ho ti€p tuc la dong luc tdng trudng

Du phéng KQKD chinh trong chudi TGDD, déc biét trong nhifng thang cudi ndm.

TV VND 2019 2020F 2021F  Thong tin cap nhat

Doanh thu 86.516 118.500  142.082 = Doanh thu thang 7/2020 dat trén ~8.670 ty dong, giam 7% n/n nhung tdng 6%
Téng trudng 181%  16,0% 199% m/m nhd cdi thién doanh thu dang k& clia chubi BHX. Bién LN rong thang 7 téng
LNST CT me 3.836 4.373 5.862 0,7 ppts tU 3,1% 1&n 3,8% khi bién LN gdp dugc duy tri tich cuc & tt ca cac chudi.
BVS (VND) 27.376  32.900 44,118 LNST riéng thang 7/2020 dat 327 ty dong, tang 7,5% so vdi thang 6/2020 va tang
EPS (VND) 8.594 9.853 12.939 12,5% so vdi cung ky nam trudc.

P/B forward

= Lily k€ 7 thang dau nam, MWG ghi nhan 64.308 ty dong doanh thu (+6% n/n) va
2.353 ty dong LNST (-2% n/n), tudng (fng hoan thanh 58% ké hoach doanh thu
va 68% ké hoach LNST ca nam.

ROE (%) 32,1% 30,0% 30,0%

ién dong gia c8 phiéu 6 th . e
Bien dong gia co phieu 6 thang *  BHX c6 k& hoach nhan rong mé hinh ctra hang “5 ty”. Tinh t6i cudi thang 7, BHX

110 — da co 12 clra hang mé hinh "5 ty”, c6 clra hang ghi nhan doanh thu 4,5 ty dong.
WG SAFEES
: *  Doanh nghiép uu tién muc tiéu dam bao dong tién d& van hanh, do d6 tiép tuc can

nhac vé van dé chi tra cd tdc.
Du phong va dinh gia

Chung t6i du ki€n ndm 2020 va 2021 doanh thu cla MWG lan lugt dat 118.500 ty dong
(+16% n/n) va 142.082 ty dong (+19% n/n) va Igi nhuan sau thué€ (LNST) lan lugt dat
Apr May Jun  Jul  Aug  Seg 4.373 ty dong (+14% n/n) va 5.862 ty dong (+34% n/n) trén cc sq gia dinh: (i) téc do
téng trudng doanh thu chudi BMX ky vong 14,6% n/n trong ndm 2020 va 17,1% n/n

0o J ‘ | trong ndm 2021, (ii) chudi TGDD gidm 12,5% n/n doanh thu trong 2020 va 10% n/n
Gk | trong 2021 dua trén quéa trinh chuyén ddi tr clra hang TGDD sang PMX va nhu ciu
ol ||I|||||||. |i||mll|I|.|||||II||II||I|iI||u|||.l.......I....|||mu..l|.1|l|J|I giam do dich bénh, (i) doanh thu binh quan/ctra hang dat khoang 1.3 ty déng trong
nam 2020 va 1,45 ty dong trong nam 2021, kéo theo doanh thu tang trudng binh quan

Théng tin cé phiéu, ngay 03/09/2020 tudng (g khoang 97% n/n va 61% n/n. S lugng cira hang BHX dén 2021 dat khoang
Gié hién tai (VND) 94,800  2.200 ctra hang.
S6 lugng CP luu hanh 452.724.317 Ching t6i xac dinh gid muc tiéu clia cd phiéu MWG dua trén phuong phap chiét khau
V6h didu 18 (ty VND) 4.532 dong tién. Mirc gid muc tiéu tuong Ung P/E forward 9,7 lan (theo EPS 2021F khoang
o 12.939 dong).
V6n héa TT (ty VND) 42,918 9)
Khoang gia 52 tuan (VND) 56.300-
129.500
% S& hitu nudc ngoai 49%
% Gigi han sé hitu NN 49%

Ngudn: MBS téng hap
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Doanh thu thang 7/2020 ciia MWG giam 7% n/n trong boi canh cau
yéu ddi véi cac san pham dién thoai va dién may...

MWG cho biét, t6ng doanh thu 2 chudi TGDD va PMX trong thang 7 gidm téi 17% so
véi cing ky ndm ngodi do: (i) ngudi dan that chat chi tiéu d6i véi cac san pham dién tur
tiéu diing — von khdng phai la céc san pham tiéu dlng thiét yéu, (ii) DN ap dung nhiéu
chugng trinh quang cao, khuyén mai trong thang 7/2019 nhéan dip 15 ndm thanh Iap,
va (i) Q3 v6n la mua ban hang thdp diém nhéat trong ndm d6i véi cac san phdm dién
thoai — dién may.

Két qua la doanh thu trong thang dat 8.669 ty dong, giam 7% n/n, nhung da tang
khoang 6% so vdi thang lién ké trudc dé nhd su dong gdp tich cuc cta chudi BHX khi
tang 80% n/n va 12% m/m. LNST thang 7 tang 7,5% m/m va 12,5% n/n Ién 327 ty
dong.

Trong Q3, Vv4i viéc tam déng clra 31 clra hang tai Ba Nang va Quang Nam khi 1an séng
Covid th( 2 dién ra trong nuGc, KQKD clia 2 chudi TGDD va DMX nhin chung s& bj anh
hudng tugng d6i, dac biét tai khu vuc mién Trung khi MWG cé 188 clra hang cuta 2
chudi. Doanh thu 2 chudi ndy udc tinh gidm 30% con khoadng 400 ty dong trong thang
7.

Lily k€ 7 thang dau nam, MWG ghi nhan 64.308 ty dong doanh thu (+6% n/n), trong
dé doanh thu chudi TGDD giam 16% n/n, PMX tdng 1% n/n, va BHX ting manh nhat
vGi 122% n/n. LNST trong ky dat ~2.353 ty dong (-2% n/n), hoan thanh 68% ké
hoach nam.

...trong khi nhu ciu mua sam truc tuyén dang ting truéng manh...

Covid - 19 d3 tac ddng thay d6i nhu cau va hanh vi tiéu ding ctia ngudi tiéu dung Viét
Nam. Trong Q1 2020, lugng khach hang mua sam qua kénh truc tuyén ghi nhdn mic
tdng 25% n/n va du ki€n sé ti€p tuc tang trong tudng lai. Theo cudc khao sat cua
Nielsen cudi thang 6/2020, cé tdi 63% s6 ngudi tham gia khao sat cho biét ho sé tiép
tuc mua sadm truc tuyén thutng xuyén han sau dai dich trong khi 65% ngudi tiéu ding
(NTD) s&n sang chi nhiu hon cho san pham 6t va dam bao stic khde. Ngoai ra, chi
tiéu cho mua sam truc tuyén cling chiing ki€n mdc tdng kha, déc biét d6i véi dich vu
giao hang tai nha (theo PwC).

Xu huéng mua sdm truc tuyén dang trd thanh thanh mot phan tat yéu cla thdi ky binh
thudng méi sau dai dich. Cu thé&, tai Trung Quéc ¢ téi 89% NTD cho biét ho s& duy tri
viéc mua sdm truc tuyén ddi vdi cac san pham thiét yéu cling nhu cac san pham tugi
song sau khi dai dich két thic (theo Nielsen, 02/2020). Tai cac thi trudng IGn trén thé
giGi, doanh s6 cac mat hang FCMG truc tuyén hang tuan cling ching kién mic tang
trudng 2 chif s6 trong thdi gian dién ra dich bénh (theo Rakuten Intelligence).

Ting trudng trong chi tiéu cho mua sam truc Ting trudéng doanh s6 TMPT héng tuan so
tuyén

Thudc & d6 dung ca nhan
Poudng khong con

D6 khong bao quan déng lanh
D6 gia dung, tay rlra

D06 bao quan lanh

D6 dong lanh

vGi nam truéc
85% 87% 2%

62%

45%

20%

L4y tai clfa hang  ®Giao hang tai nha My Phap Y Tay Ban Nha Uc

(Naudn: PwC. Nielsen)
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...hra hen tiém nang truéng cuaa BHX Online...

Trong bdi canh dich bénh bung phat & cac bién phap gian cach xa héi dugc ap dung,
MWG cé chién lugc ddy manh kénh online tir thang 4/2020, téng s6 lugng trung tam
phan phdi (DC) va md réng dia ban hoat dong tai nhiéu tinh thanh.

Trong 1H2020, BHX online dat 260.000 giao dich, gap 2,2 lan so véi cing ky ndm ngoai
vGi pham vi hoat dong Ién t&i 8 dia ban quanh TP. H6 Chi Minh va 11 DC, tdng manh so
vGi con s6 1 DC trong 1H2019. Tuy nhién, ty trong dong gop trén doanh thu clia BHX
online mdi chi dat ~1% trén doanh thu toan chudi BHX, thdp hon nhiéu so vdi mic
binh quan khoang 15% cutia doanh thu TGDD va DMX online.

Mé&c du vay, chlng t6i van ky vong ty trong BHX online s& déng gép trong doanh thu
cho chudi s& ting truéng nhiéu hon trong tucng lai khi theo thdng ké, thi trudng
thuong mai dién tr cho thuc phdm da chirng kién muc tdng trudng hon 5 [an trong giai
doan 2016-2019. Pai dién MWG cho biét ty trong online clia mang ban lé thuc pham tai
Viét Nam cé thé cao han mang dién thoai, dién may va Ién tdi 20-30%.

Hién tai, cac DC online ctia BHX c6 khoang 8.000 — 9.000 dan vi luu kho (SKUs)/DC, so
vGi 2.500 — 3.000 SKUs/ctra hang thudng va 3.500 — 4.000 SKUs/clra hang Ién, cho
thdy mic d6 da dang vé san pham, trong khi hé théng clra hang 16n gilp giam thdi
gian va chi phi giao hang.

... bén canh viéc nang cao chat ludgng doanh thu cira hang nha giam
téc vé mé mdi cira hang chudi BHX...

Tréi ngugc véi ntra ddu ndm 2020 khi DN thuc hién ddy manh md réng chudi BHX véi
dé phu day ddc nham giai phdng cac mat hang tén dong va téng cong sudt phuc vu
cla cac kho/trung tam phan phdi & khu vuc tinh 1&, viec mé mdi clra hang dugdc diéu
chinh cham lai v& mUic binh quan khodng 50-80 clra hang/thang ké tir thang 7/2020.

Trong thang 7/2020, DN da khai truong thém 75 clfa hang BHX, thap hon so v&i mirc
binh quan 100 ctra hang trong 3 thang trudc. Nhu vay, tinh dén cudi thang 7/2020,
chubi BHX cd 1.561 ctra hang, téng 553 clra hang so vdi thdi diém dau ndm.

Chung t6i udc tinh s6 lugng clra hang md mdi du kién sé dat 700 trong nam 2020 va
khoang 500 trong 2021, kéo theo téng sG clra hang trong chudi dén hét ndm 2021
khoang 2.200 ctra hang.

Ngoai ra, ching t6i cling nhan thdy rang su’ giam t6c v& md mdi clra hang sé gilp
doanh thu binh quan/ctta hang dugc cai thién. Chlng t6i du phong doanh thu trung
binh 1 cra hang nam 2020 téng 2,5% n/n, dat tugng Ung 1,3 ty dong/thang va tang
11,5% n/n Ién 1,45 ty déng/thang trong ndm 2021. Toc d6 tidng trudng doanh thu ky
vong dat 97% n/n trong 2020 va 61% n/n trong 2021.

... va nhan rong mo hinh cira hang "5 ty”

TU thang 7/2020, BHX bat dau dua ra thi trudng mo hinh clra hang “5 ty” vdi dién tich
khoang 500 m2 va muc tiéu doanh s6 5 ty dong. M6 hinh nay c6 siic chira 6.000-8000
SKUs va ghi nhan s@ lugt giao dich Ién téi 1.000-1.400 lugt/ngay/clra hang

Tinh tdi cudi thang 7, BHX da cd 12 clra hang mé6 hinh "5 ty” tur viéc ndng cap cac clra
hang hién hitu c6 doanh s6 cao. Két qua la BHX da co clra hang vugt mic doanh thu
4,5 ty dong ngay trong thang 7. Du kién, trong thai gian t&i, moé hinh “5 ty” sé dugc
nhan réng & cac tinh thanh I6n.

Ngoai ra, mét s§ clra hang “5 ty” cling dang dugc sdp xép di cung vdi mé hinh nha
thudc An Khang dién tich tir 20-30m2 d€ tan dung dudc Igi thé lugng khach mua sdm
hang ngay rat I6n & BHX. Ngay Iap tirc, cdc nha thuéc An Khang nay da ghi nhan sé
lugt giao dich kha quan tir 100-150 hda dan/ngay/ctra hang.

Pong luc tang trudng nha kinh doanh dong ho

Sau gan 1 ndm kinh doanh dong hé theo mé hinh shop-in-shop, MWG hién la nha ban
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san phdm. Liy k& 7 thang dau n&m, nganh hang nay da dem lai hon 750 ty déng
doanh thu, xap xi mic doanh s6 ca nam 2019 la 800 ty dong. RS rang, MWG da tan
dung hiéu qua chubi ctra hang ciing nhu t&p khach hang 16n tir cic clra hang ban 1@
Thegioididong va Dién May Xanh.

Mo hinh du phéng va dinh gia
Mo hinh du phong

Chung t6i du ki€n nam 2020 va 2021 doanh thu cla MWG lan Iugt dat 118.500 ty dong
(+16% n/n) va 142.082 ty dong (+19% n/n) va Igi nhuan sau thu€ (LNST) lan Iugt dat
4.373 ty dong (+14% n/n) va 5.862 ty dong (+34% n/n) trén cd sG cac gia dinh:

»  Tdc db tang trudng clia chudi DMX sé& duy tri 10% n/n trong 3Q20 sau dé phuc hdi
trg lai tir nam 2021. S6 lugng clra hang m& mdi udc dat 280 trong 2020 va 100
trong 2021, ting tdng lugng clra hang cudi 2021 dat 1.400 clra hang. Theo do, toc
do tang trudng doanh thu ky vong & mic 14,6% n/n trong 2020 va 17,1% n/n
trong 2021.

= V& chudi Thé Gigi Di Dong (TGDD), chiing tdi du phdng doanh thu gidm 12,5% n/n
trong 2020 va 10% n/n trong 2021 dua trén quéa trinh chuy&n ddi tir clra hang
TGDD sang DMX va nhu cau bj tac déng tir dich bénh.

= V@ chudi BHX, t6c dd tang trudng doanh thu ky vong dat 97% n/n trong 2020 va
61% n/n trong 2021. SG lugng clfa hang m& mdi du’ ki€én dat 700 trong 2020 va
500 trong 2021, du ki€n hét nam 2021, BHX sé c6 2.200 ctra hang. Doanh thu
trung binh 1 ctra hang du phong tang 2,5% n/n dat 1,3 ty dong/thang va tdng
11,5% n/n dat 1,45 ty dong/thang.

= Bién LNG chudi BHX (truSc chi phi DC) du phdng dat 24,5% tir ndm 2021. Cu thé,
dén 2021, ching toi udc tinh BHX sé co IGi trudc thué ¢ mdc 302 ty dong. Qua
trinh cai thién bién Igi nhudn gbp (LNG) cla chudi BHX tir viéc ddy manh ty trong
hang tudi sdng va tang chiét khdu mua hang véi quy md thu mua I6n dién bién
tich cuc han so vdi ky vong truéc day cla ching toi.

Pinh gia

Ching t6i khuyén nghi MUA d6i vdi cd phiéu MWG cua CTCP Dau tu Thé gidi Di ddng
vGi gia muc tiéu 12 thang khoang 129.000 dong, trén cc sd: (i) nhu cau doi vdi
nhu y&u phdm hang ngay gia téng, Iam cai thién manh doanh thu chudi BHX trong khi
bién LN gbp dudc cai thién, va (ii) kinh doanh dong ho ti€p tuc la dong luc tang trudng
chinh trong chudi TGDD, déc biét trong nhitng thang cudi n&m.

Chiing tdi xac dinh gid muc tiéu cla c6 phiéu MWG dua trén phuong phap chiét khau

dong tién. Mdc gia muc tiéu tuong Ung P/E forward 9,7 lan (theo EPS 2021F khoang
12.939 d6ng).

PE lich su
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(Ngudn: Bloomberg)
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TOM TAT TINH HINH TAI CHINH

IBao cao KQKD | 2017
1. Doanh thu 67.699
2. Cac khoan gidm trir doanh thu 1.359
3. Doanh thu thuan 66.340
4. Gia von hang ban 55.198
5. Lgi nhuan gop 11.142
6. Doanh thu hoat dong tai chinh 251
7. Chi phi tai chinh 234
Trong dé: Chi phi 1ai vay 233
8. L&i/I6 trong cong ty lién két
9. Chi phi ban hang 7.017
10. Chi phi quan ly doanh nghiép 1.346
11. Lgi nhuan thuan tir HDKD 2.795
12. Thu nhap khac 18
13. Chi phi khac 4
14. Lgi nhuén khac 14
15. Lgi nhu@n truéc thué 2.809
16. Chi phi thué TNDN hién hanh 640
17. Chi phi thu€ TNDN hoan lai -37
18. Lgi nhudn sau thué 2.207
Lgi nhuan sau thué Cong ty me 2.206
19. L&i cd ban trén ¢ phiéu (VND) 7.162

ovsuam |

EPS 4 quy gan nhat (VND) 9.286

BVPS (VND) 18.655

Kha nang sinh Igi (%)

EV/EBIT 14
Ty suét Igi nhuén gop 17
Ty sudt LN rong 3,3
ROEA 45,2
ROAA 55,6
Tang trudng (%)

Tang trudng doanh thu thuan 48,7
Téng trudng LNST Cong ty me 39,83
Kha nang thanh toan (lan)

Ty s6 thanh toan bang tién mat 0,22
Ty sd thanh todn nhanh 0,43
Ty s8 thanh toan hién hanh 1,2
Hiéu qua hoat dong (ngay)

Thdi gian thu tién khach hang 5
Thai gian tén kho binh quan 71
Thai gian tra tién khach hang 40

2018

87.738
1.222
86.516
71.224
15.292
342

437

436

-2
9.660
1.762
3.774
33

21

12
3.786
934

-28
2.880

2.879
6.689

8.672

20.871

18
33
38,7
48,8

30,41
30,51

0,21
0,33
1,3

76
40

2019

103.485
1.311
102.174
82.686
19.488
631

570

568

12.437
2.074
5.035

42
23
19

5.053

1.248
-31
3.836

3.834
8.665

8.660

27.431

11
19
3,8
36,3
47,9

0,11
0,33
1,23

95
45

Can ddi ké toan | 2017
TAI SAN 22.823
A. TAI SAN NGAN HAN 18.863
1. Tién va cac khoan tuagng duang tién 3.411
II. DAu tu tai chinh ngdn han 0
III. C4c khoan phai thu ngan han 2.766
1V. Hang ton kho 12.050
V. Tai san ngdn han khac 636
B. TAI SAN DAI HAN 3.960
1. Cac khoan phai thu dai han 242
1. Tai san c6 dinh 3.464
III. Bat dong san dau tu 0
1V. Tai san d& dang dai han 36
V. Dau tu tai chinh dai han 0
V1. Tai san dai han khac 219
VII. Lgi thé thuong mai 0
NGUON VON 22.823
A. NQ' PHAI TRA 16.914
1. NG ngdn han 15.714
1. Phai tra ngudi ban ngdn han 7.373
2. Ngudi mua tra tién trudc ngan han 23
3. Phai tra ngdn han khac 807
4. Vay va nd thué tai chinh ngén han 5.604
II. Ng dai han 1.200
1. Vay va ng thué tai chinh dai han 1.200
B. VON CHU SO HUU 5.909
1. V6n chu s& hitu 5.909
1. V6n gdp cla chi sé hitu 3.170
2. Ldi nhudn sau thué chua phan phdi 2.699
11. Ldi ich c8 dbng khdng kiém soét 3
II. Ngudn kinh phi va quy khac 0

2018

28.123
23.372
3.750
51
1.543
17.446
583
4.751
314
3.333

257

60

234

553
28.123
19.140
17.929
8.245
38
1.208
5.837
1.210
1.208
8.983
8.983
4.435
3.990

41.708
35.012
3.115
3.137
1.815
25.745
1.199
6.696
375
5.404

87

57

283

491
41.708
29.565
28.442
12.055
81

718
13.031
1.122
1.122
12.144
12.144
4.436
7.150

Luu chuyén tién té | 2017 mm

Luu chuyén tir HDKD 2.664
1. Lgi nhuan trudc thué 2.809
2. biéu chinh cho cac khoan 1.015
3. LN thuan tir HDKD trudc thay d6i VLD 3.824
Luu chuyén tir hoat dong dau tu -2.120
Luu chuyén tir hoat ddng tai chinh 1.871
Luu chuyén tién thuan trong ky 2.414
Tién va tuong ducong tién cudi nam 3.411

2.261
3.786
1.701
5.487
-2.344
422
339

3.750

-1.286
5.053
1.761
6.814

-5.873

6.525
-634
3.115

(Ngudn: MBS)
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn
Ngudi kiém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi ciia MBS dugc xdy dung dua trén mic chénh léch cla 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 >=15%

GIU Tir -15% dén +15%

BAN <=-15%

CONG TY €O PHAN CHUNG KHOAN MB (MBS)

bugc thanh 1ap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan d6i (MB), Cong ty CP Ching khoan MB (MBS) la mét trong 5 cOng ty
chiing khoan dau tién tai Viét Nam, Sau nhiéu ndm khdng ngirng phat trién, MBS da trd thanh mét trong nhiing cong ty ching khoan
hang dau Viét Nam cung cap cac dich vu bao gom: moéi gidi, nghién cftu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi trudng von.

Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc mé rdng va hoat ddng ¢ hiéu qua tai nhiéu thanh phé trong diém nhu Ha
N&i, TP, HCM, Hai Phong va céc vung chién lugc khac. Khach hang clia MBS bao gém céc nha déu tu’ ca nhan va t8 chirc, cc t chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac céng ty thanh vién nhu: Céng ty CP Quan ly Quy dau tuv MB (MB
Capital), Cong ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R,E,M,A,X (Viet R,E,M).
MBS cd ngudn luc 18n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho Khach hang cac san pham va dich vu phi hgp ma rét
it cac cdng ty chiing khoan khac c6 thé cung cap.

MBS tu hao du'gc nhin nhan la:

= COng ty moi gidi hang dau, ding dau thi phan maéi gidi tir nam 2009.

= Cdng ty nghién ctu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich c6 kinh nghiém, cung cip cac san phdm nghién cliu
veé kinh t€ va thi truGng chiing khoan;

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

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiing khoan MB (MBS). Nhifng thdng tin st dung trong béo
céo dugc thu thdp tr nhitng ngudn dang tin cdy va MBS khong chiu trach nhiém vé tinh chinh xac ctia ching. Quan diém thé& hién trong
bao cdo nay la clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thiic ciia MBS. Khéng mdt théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khdng dugc phép sao chép, tai
ban bdi bét ky ca nhan hoc t& chiic nao khi chua dugc phép ctia MBS.

MBS HOI S&
Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha N6i

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



