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DGW: két qua Q1/2020 an tuong, giam thiéu rui ro do Covid-19
LUAN PIEM PAU TU

v" DGW da céng bé BCTC Q1/2020 véi Doanh thu thuan hop nhat dat 2.311 ty dong (+68,4% yoy), LNST hgp nhat dat 44,8 ty
dong (+82,9% yoy). Dién thoai di dong la san pham mang lai tang trudng doanh thu tét nhat trong Q1/2020.

v" Dich Covid-19 da anh hudng truc ti€p lan gian ti€p Ién hoat déng KD ctia DGW trong quy 2 va c6 thé la ca 6 thang cudi nam nay.
Tuy nhién nhiing thay d6i trén cau truc tai chinh va dong tién gitip DGW giam thiéu rui ro do Covid-19.

v' Vé dai han, ching téi tin rang DGW con nhiéu tiém nang phat trién & nganh hang céng nghé, khéng chi bao gém may tinh xach
tay, may tinh bang, 6 cliing... ma con bao gém ca cac san pham cao cap khac nhu may chu, thiét bi tin hoc & vién thong, san
pham loT... Ngay ca viéc hgp tac vai Xiaomi con mang lai rat nhiéu co héi cho DGW, bai ban than Xiaomi khéng don gian la 1
hang san xuat dién thoai.

v" Van dé I6n nhat cia DGW la vén mong, dong tién van phu thudc vao cac nha ban Ié, do d6 lugng tién mat tich IGy lubn & muc

thap, can tré cac ké hoach dau tu va hgp tac véi cac doi tac mai.

Gia muc tiéu: 28,000 (+19.7%)
Gid thi truding: 23,400 (27/04/2020)

Khuyén nghi: TICH LOY
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Téng quan

DGW

Small cap
GTTT (ty d&): 1023
GTTT (tr.USD): 44

Nganh (L4): Phan phoi hang chuyén
dung, DGW xé&p hang 3 (vén héa) trong

HOSE (159)
Thi gia: 23 400 d/cp

P/E trail: 5.4 (EPS (ttm): 4.3)
P/E b/q nganh: 9.5

P/B: 1 (BV: 22.8)

nganh P/B b/q nganh: 2.8

Mét s6 chi tiéu tai chinh quan trong:

(ty déng) N2019 +/-yoy

Doanh thu 8,488 43.0% DGW xéphang 5 vé quy mé
LN gop 548 48.6% DoanhthuN2019

LNTT 210 50.6%  DGW xé&p hang 3 vé LNST cty
LNST cty me 164 483% meN2019

Dong tién thuan 59 60.0% DGW xép hang 8 vé Ty suat
Dong tién KD 287 LNGN2019

Dong tién BT -2 -83.7% DGW xép hang 6 vé Ty suat LN
Dong tién TC -226 rong N2019

Toéng tai san 2,419 8.8%

TS ngan han 2,307 8.9%

TS dai han 112 7.0%

Ng ngén han 1,492 2.8%

Ng dai han 4 -10.2%

Vén CSH 923 20.4% DGW x€p hang 2 vé ROE (ttm)

D/s 10 DN ¢6 miic vén héa xung quanh tam diém DGW

GTTT (ty dong)  EPS (ttm)  P/E trail BV P/B
MWG HOSE 37,584 8.6 95 26.8 3.1
FRT HOSE 1,824 2.7 8.4 16.1 1.4
DGW HOSE 1,023 4.3 54 22.8 1.0
VPG HOSE 1,005 1.5 12.6 11.6 1.7
PET HOSE 595 1.4 5.0 17.8 0.4
coMm T HOSE 501 36 124 319 14
ABS HOSE 531 1.2 16.7 14.1 1.4
PSD HNX 315 1.8 5.7 11.1 0.9
SBV HOSE 247 2.1 4.3 18.0 0.5
BSC HNX 49 0.2 63.5 11.6 1.3

D/s 10 DN c6 Doanh thu xung quanh tam diém DGW

Doanh thu LNST c8 déng cty me

N2018 N2019 +/- yoy N2018 N2019 +/- yoy
MWG 86,516 102,174 18.1% 2,878.7 3,834.3 33.2%
FRT 15,298 16,634 8.7% 347.8 213.0 -38.7%
PET 11,092 10,008 -9.8% 113.1 1221 7.9%
PSH 10,379 9,151 -11.8% 158.2 123.6 -21.9%
DGW 5,937 8,488 43.0% 110.9 164.5 48.3%
PSD 5563 5699 24% 648 476  -26.6%
COM 4,242 4,204 -0.9% 90.3 51.0 -43.5%
VPG 2,240 2,299 2.6% 58.7 55.1 -6.2%
ABS 472 791 67.3% 29.6 33.0 11.7%
SBV 470 465 -1.1% 52.3 57.0 9.1%
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DGW: két qua Q1/2020 an tuong, giam thiéu rui ro do Covid-19

DGW dat két qua tang truéng DT & LN Q1/2020 4n tuong

= DGW da céng bé BCTC Q1/2020 véi nhitng con sé tang truéng Hinh 1: Tang truéng DT hop nhat hang quy
doanh thu va loi nhuén rat an tugng: DTT quy 23 6%
X . ) e —— /-0 1% . 68.4%r 3,000
v" Doanh thu thudn hop nhét: 2.311 ty déng (+68,4% yoy). H%yoy  66.1% 602%
. A A ~ 5 A 45 0% 50.1% - 2,500
v" Lgi nhuan gop hop nhat: 143,3 ty déng (+77,5% yoy).
v' Ldinhuan sau thué hop nhat: 44,8 ty déng (+82,9% yoy). - 4,000
- 1,500
Hinh 2: So sanh tang truéng DT va LN gop hop nhat hang quy 1589 - 1,000
—&— DTT iyoy) —8— LN gép ivoy) oo E | c00
|_|_I N-
20% I T T T T T T T T T T T - 0
Q3/2017  Q1/2018 Q32018  Q1/2019  Q3/2019  Q1/2020
60%
40% Nguén: DGW, CTCK Réng Viét
EDE}{J N 2 2 N 7 n = Va ~N 7
Két qua tang trudng dat an tugng ndi trén dien ra trong Quy 1, von co
09 . o LK AR S
' thé dugc coi la mua thap diém trong nam caa DGW.
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DGW: két qua Q1/2020 an tuong, giam thiéu rui ro do Covid-19
Tang truéng doanh thu dén tir cad 2 mang cét 16i la hang cdng nghé va PTDD (déng gép tdng cdéng 83,6% tong DT)

bién thoai di déng van la san pham mang lai tang truéng Hinh 3: Tang truéng DT Q1/2020 theo nhém san pham

el Geewyoy)  MEIEEE
wbesse  Heniheididem

doanh thu tét nhat trong Q1/2020.

Hinh 4: Co cau DT Q1/2020 theo nhém san pham o . 315(¢1ge)  ThistRwanphong
Cung ky nam trudcs
Hang tigu m O1/2020 - Hang tizu ding
ding (2.7%) Qr 63 (+15 90800 |
Thi&t bivan
hn
Hhend Nguén: DGW, CTCK Réng Viét

(36%)

Nhom sadn pham ICT: bao gém mady tinh xach tay va may tinh bang, (theo
doanh nghiép) ti€p tuc da tang trudng tich cuc kéo dai ti nam 2019, nha (1)
xu hudng s6 hda, (2) mé rong thi phan va (3) nhu cau hoc tap & lam viéc tai

nha tang cao “mua” Covid-19.
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DGW: két qua Q1/2020 an tuong, giam thiéu rui ro do Covid-19
Quy 1 thudng la quy thap diém trong nam cia DGW

Hinh 5: Déng gép DT hang quy trong tdng DT cd nam

e 0T —— Ty trong

= Trong 3 ndm gan day, doanh thu cia DGW thuéng dat dinh vao
2 quy cudi nam. Né6i cach khac, Quy 1 thudng la quy thap diém
trong nam ctia DGW. Tuy nhién, DGW dat muc tang truéng doanh
thu 1én dén 68,4% yoy trong Q1/2020 la nh& 3 yéu t6 “ban si’,

“Xiaomi”va “gian cach xa hoi".

= Hién tai DGW dang la doi tac ban si cGia cac don vi ban |é offline &
online 16n trong mang dién thoai di ddng va hang cdng nghé, nhu
Mobiphone, Thé gigi di ddng (MWG), Ban 1é ky thuat s6 FPT (FRT),
Dién may Nguyén Kim, Lazada, Tiki... Yéu té “ban si” giip doanh

thu hang quy ciia DGW thudong “di truéc 1 budc” so véi cac hang

ban le. g1 g2 g3 g4
2019

Nguén: DGW, CTCK Réng Viét
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DGW: két qua Q1/2020 an tuong, giam thiéu rui ro do Covid-19

Doanh thu mang DTDP tang trudng cao trong Quy 1/2020 nh& yéu t6 “Xiaomi”

. Hinh 6: Tang truéng DT mang BDTDD hang quy
= Doanh thu mang BDTDD dat 1.142 ty dong trong Q1/2020, tang

95,5% yoy, trong d6 phan I6n nh& yéu té “Xiaomi”: Dign thoai di dong
—a 4/ yoy BTDD

% Theo GFK, tinh dén thang 1/2020, Xiaomi chiém thi phan
7,85% (tinh theo s6 lugng may ban ra). Khai dau nam 2019,

Xiaomi chi chiém thi phan khoang 4,1%, tuy nhién sé lugng
may ban ra cla hang bat ngd tang vot ké tur thang 5/2019 va
c6 thai diém dat thi phan 10,7% (thang 9/2019), trudc khi suy
gidm vé dudi 8% do cac déi tha I6n nhat tung cac sdn pham

mdi vao cudi nam.

3

+ Tinh theo gia tri hang ban ra, theo Statcounter, Xiaomi dung

31/0317 .&

00617 144
0/09N07 0 188
311217 | 302
Wnfoene 564
218 a4
n/oene 1,015
NnHz2ne 1,330

Wn/oeNe  8a7

3/o3ns
Wn/o6eN8
3N/ozne

tht 4 véi thi phan khodng 6,3% trong thang 3/2020, sau

3170320

Apple, Samsung va Oppo.

Nguén: DGW, CTCK Rong Viét
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Doanh thu mang ICT tang trudng cao trong Q1/2020 nh& yéu té mdi

Doanh thu mang ICT dat 791 ty déng trong Q1/2020, tang
truédng gan 70% yoy, theo doanh nghiép la nh& nhu cau déi vai
cac san pham may tinh danh cho hoc tap, lam viéc da tang rat cao
gitra béi cdnh ca nudc dang thuc hién cac bién phap gian cach xa

hoi dé ngan su lay lan ca dich bénh Covid-19.

Tuy nhién, 1 ly do khac nita cé thé la doanh thu Q1/2019 dat théap.
Trong 3 nam gan day, doanh thu mang nay thudng dat gia tri cao
nhat vao quy 3, cac quy con lai dat thap hon hdn va muc tang
trudng yoy cing khéng I6n. Nhu vay cé thé coi doanh thu

Q1/2020 tang dét bién nh& yéu té méi: gian cach xa héi.

e - Yoy ICT

31037

00617 | 477

30/08N7 | 742

311217 548

Hinh 7: Tang truéng DT mang ICT hang quy
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DGW: két qua Q1/2020 an tuong, giam thiéu rui ro do Covid-19

Trong 2 nam gan day, nganh ban lé hang cé6ng nghé déu dat dinh vao quy 1

Theo GFK, trong Q1/2020 tit cd cac san - Hinh 8: o o
Su thay doi vé doanh thu cua thi truong hang cong nghe dien tu =
pham trong nhém IT déu tang, dac biét la Vietnam Q1 2020 - VND tn
may tinh xach tay, may tinh bang va man 4051 .
N N . R < 59.19 . 56,
hinh. Diéu nay gop phan ly gidi cho su tang WDt;;ﬁ?
55.09 5222 5584 __@
trudng dot bién doanh thu mang ICT ctia DGW. /.’—‘
50.42 50.64 5150
50.0 49.2 — . /
4637 464 4?’
45.0 4301 4301
400 38.33 3933 39'_33 39_r33

3453 3453 3453 3453
[ & & -

350
Nguén: GFK Vietnam
300
'}, s s Il:' = Il:' 'c /.I A ] A \ A ] -I'_"' I'c_ -I'_"' I'c_ .:)| I_'II .:)| .\_"'I_ Ix-:\
P o S o S o o o o Muts I Mat o Mat oy Mats oy Mats s T o e s
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Nhin chung, doanh thu ban I& hang cong nghé trong 2 nam 2018-2019 déu dat dinh vao quy 1. Diéu nay c6 thé dugc ly giai bsi yéu t6 Tét duong lich va Tét
am lich, khi cac nha ban lé thudng tung ra nhiéu géi kich cau nhat trong nam. Tuy nhién doi véi DGW, doanh thu mang nay chi mai ghi nhan muic tang dét

bién trong Q1/2020.
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Bién Loi nhuan gop on dinh, cdng véi viéc kiém soat chi phi ¢é dinh tét giap Ioi nhuan rong tang cao

= Du bién Igi nhuan gép Q1/2020 gidm nhe so véi 2 quy lién
trudc, nhung nhin chung DGW duy tri 6n dinh quanh mc
6,5%.

= (Cong Vvai viéc kiém soat tot cac chi phi ¢6 dinh va tai chinh,
nhat la chi phi ban hang, Igi nhuan sau thué Q1/2020 cua
cdng ty dat muc tang trudng cao 83% yoy lén 44,8 ty dong,
hoan thanh 22,2% ké hoach nam (chua tinh dén anh hudng tu
dich Covid-19).

cOng ky nam trugc = 01/,2020
(ty ddng}

Igi nhuan Q1/2020

LNTT

LM5T

&1

Hinh 10:Tang truéng " |
3N
25

Hinh 9: bién Igi nhuan trén doanh thu hang quy

b LW /DT E— LNTT/DT (%) LNST/DT (%)

B.0% -
73% 70% 7.2% 69% g o I

6.2%

57y, 60% 5.0% 5.0% 6.0%

Q32017 Q172018 Q3/2018 Q172019 Q372019 Q1/2020

9.0%
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Nguén: DGW, CTCK Réng Viét
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DGW: két qua Q1/2020 an tuong, giam thiéu rui ro do Covid-19

Dich Covid-19 tac déng truc tiép lan gian tiép Ién DGW trong cac quy téi
= Dich Covid-19 da dan t&i bién phap gian cach xa hoi trong thang Tu, theo d6 cac nha ban |é DTDD va hang céng nghé déu phai tam ngung kinh doanh
cac clia hang trong viing dich. Diéu nay dnh hudng truc tiép lan gian tiép 1én hoat ddng KD ctia DGW trong quy 2 va cé thé la cd 6 thang cudi nam nay.
=  PSivéimang DTDD:

% K& tur thang Ba tré di, cac nha ban 1é 16n nhu MWG hay FRT déu dang gap van dé vé xir ly hang tén kho (v6n tang rat manh trong thang cudi nam
2019), do d6 c6 thé sé khién cac nha ban 1é gidm don hang véi DGW trong quy 2. Ngoai ra, cé kha ndng cac nha ban 1é sé gian hoan thai gian thanh

toan cho DGW, anh hudng dén ké hoach vé dong tién ctia doanh nghiép.

% Nganh ban I& hau Covid-19 du bao chua thé sém quay lai nhu trudc khi cé dich bénh, nguyén nhan don gian la van do chua cé véc xin chira dut

virus. Do d6 kha nang phuc héi doanh thu cia DGW ciing sé c6 thé cham hon du kién.

% Suxudt hién ctia dién thoai Vsmart, va cac dong sdn pham mgi clia cac thuong hiéu cing phan khic nhu Realme, Vivo hay Oppo... gia tang ap luc

canh tranh lén thuang hiéu Xiaomi trong 6 thang cudi nam nay.

% Trong 6 thang cudi nam 2019, dién thoai Xiaomi dugc huéng Igi nhd su cé “Huawei”. Nam nay tinh huéng dé khong con dién ra.

RongViet Securities
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DGW: két qua Q1/2020 an tuong, giam thiéu rui ro do Covid-19

Dich Covid-19 tac déng truc tiép lan gian tiép Ién DGW trong cac quy téi

=  PJGivéi mang ICT (may tinh xach tay & may tinh bang):

% Nhu cau lam viéc va hoc tap tai nha c6 thé 1a mét xu hudng tat yéu, tuy nhién ching t6i chua thay tinh bén viing vao Itc nay. Tuong tu, xu huéng
s6 hoa clia doanh nghiép mdi chi dién ra & nhitng budc dau tién. Do doé ching téi khong chac DGW tiép tuc duy tri da tang truéng doanh thu

mang ICT dot bién nhu trong Q1/2020.

% Thi trudng ban I& cac san pham ICT van con phan manh, chua ¢6 doanh nghiép chiém thi phan chi phéi. Ngoai ra, tuong tu mang DTDD, dich

Covid-19 cling sé lam gidam manh nhu cau tiéu thu trong quy 2, déng thai su phuc héi ciing khong hé dé dang hay nhanh chéng.

RongViet Securities
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Tuy nhién nhiing thay di trén ciu tric tai chinh va dong tién giap DGW gidm thiéu rai ro do Covid-19

DGW khéng chiu nhiéu ap luc chi phi ¢é dinh, nhat la chi phi
thué mat bang nhu cac nha ban lé. Tinh dén cuéi nam 2019, cam
két thué hoat dong dudi 1 nam ctia MWG va FRT lan lugt la 2.314,8
ty déong va 386,4 ty déng, trong khi cam két nay cta DGW chi
khodng 12,6 ty dong. Tinh dén cudi Q1/2020, cam két thué hoat
dong duédi 1 nam ciia DGW giam nhe vé 10,8 ty dong.

DGW khéng chiu ap luc ton kho cao nhu cac nha ban 1, nhung
ciing khéng thiéu hang khi thi trudng héi phuc. Tinh dén cudi
Q1/2020, s6 du ton kho clia DGW gidm vé 836 ty dong tu 1.454 ty
déng cubi ndm 2019. S6 du tén kho nay c6 thé giup DGW duy tri
hoat déng phan phéi trong khodng 2 thang téi. Hon nia, ching toi
tin rang viéc Trung Quéc phuc héi sém SXKD sau dich Covid-19 sé

khéng lam gidn doan cung hang cho DGW.

Hinh 11: Dién bién tang/giam tén kho hang quy
DTT quy H Tén kho
30000

2500.0

%‘ - 20000

15000

- 10000

rlllll I|I
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Tuy nhién nhiing thay ddi trén ciu tric tai chinh va dong tién giap DGW gidm thiéu rui ro do Covid-19

Ap luc phai trd gidam. Trong may nam gan day, véi vi thé don vi
phan phoi trung gian, dong tién cta DGW phu thudc kha I6n vao
cac quan hé cong ng phai thu phai tra, nhat la tir cac nha ban 1é.
M6t khi khoan muc phai thu khach hang tang Ién, tuong (ng dan

dén khoan muc phai trd nha cung cap tang lén.

Tuy nhién, dén cudi Q1/2020, trong khi phai thu khach hang van
dang treo kha cao, trén 750 ty dong thi khoan phai tra nha cung cap
lai gidm manh vé 268 ty dong (ti 700 ty cudi nam 2019).

Nhu vay cho du dich Covid-19 c6 thé tao ra thém rui ro phai thu (c6
thé nha ban |é sé gian hoan thai gian thanh toan), nhung rui ro ng

phai trad da giam xuéng rat nhiéu.

B Phadi tra ngudi ban

Mo nhan vién

_LLLlLLLLI

Hinh 12: dién bién cac khoan phai tra hang quy

Mgudi mua tra tién trudc © No thué

Phai tra khac
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Du phdong ca nam 2020

Tuy két qua tang truédng doanh thu va Igi nhuan Q1/2020 rat 4n tugng, tuy
nhién rd rang muc d6 anh hudng tu dich Covid-19 |én hoat dong cua
doanh nghiép trong Q1 con thap. Thi trudng ban |é BDTDD, hang cong
nghé va thiét bi van phong nhin chung déu suy gidam manh trong khoang
thai gian gian cach xa hoéi (3 tuan dau thang Tu), va kha nang phuc héi khé

du bao, chti yéu do chua cé vac xin chra tri virus.

Trong kich ban than trong, ching t6i du phéng doanh thu ciia DGW sé
giam trén 30% so véi du phong Q2 khi khong cé dich, héi phuc dan trong
Q3 nha& khuyén mai, kich cau... cla cac nha ban 1, va dén Q4 sé quay tré

lai ngang bang véi doanh thu quy cao nhat trong nam 2019.

Du phéng Doanh thu ca nam 2020 dat 8.871 ty déng, tang trudng
4,5% yoy. Lgi nhuan rong nam 2020 dat khoang 161 ty déng, giam
1,6% yoy do bién Igi nhuan giam nhe. EPS 2020 dat 3.730 d/cp, tuong
duong P/E 6.3 lan.

Hinh 13: Du phong DT va LNST 2020
m Doanh thu mLNST
10,200

8488 8,871

163 202 161

2019 KH2020 2020F

Nguén: DGW, CTCK Réng Viét

RongViet Securities




DGW: két qua Q1/2020 an tuong, giam thiéu rui ro do Covid-19

RONGVIET

SECURITIES

Trién vong dai han & Pinh gia

Vé dai han, chung téi tin rang DGW con nhiéu tiém nang phat trién &
nganh hang céng nghé, khéng chi bao gébm may tinh xach tay, may tinh
bang, 6 cliing... ma con bao gém ca cac san phdm cao cap khac nhu may
chu, thiét bi tin hoc & vién théng, sdn pham loT... Ngay ca viéc hgp tac véi
Xiaomi con mang lai rat nhiéu co hdi cho DGW, bdi ban than Xiaomi

khéng don gian la 1 hang san xuat dién thoai.

Van dé I16n nhat cia DGW la vén mdng, dong tién van phu thuéc vao cac

nha ban 1, do d6 lugng tién mat tich lay ludn & muc thap, can tré cac ké

hoach dau tu va hop tac vai cac doi tac mai.

Negative

Vén moéng, lwgng
tién mjt it

Thi trwvong PTDP
bdo hoa

Phan phgi doc
quyén Xiaomi

Déi tic cha cic nh3
ban 18 I¢n

Cau truc taj chinh
cai thién

T'em nang phan
nghé
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DGW: két qua Q1/2020 an tuong, giam thiéu rui ro do Covid-19
G6c nhin Phan tich ky thuat (TA) ngay 28/04/2020

VHC - MACD(12,26) = 0.54, Signal(12,26,9) = 0.12 v

_,.rm—"h:L_ g € ..-r(rm-h)_ T - - e, I hy

L i A T e ——— 1L T [
L 30

VHC - = 58.88

58.8752

30

VHC - Daily - 27/04/2020 0=282 H= 29.15, L= 277, C= 29.15 (6.97%), V= 871950 (207%) s
— EMA(26) -— EMA(45) - sm(wo) - SMA(200) r .

0.0% 20.09

"un TJul TAug "Sep "Oct "Nov Dec 2020 "Feb TMar TApr
VHC - Graphic_Volumel

=

1.25M

o 486,360
F 250,000

g 0-00000]

Created with AmiBroker - advaneced charting and technical analysis software. http-/ f/www.amibroker.com

=  VHC da vuot qua dugc dudng xu huéng gidm, cling nhu cac dudng EMA(26) va EMA(45) dé hinh thanh xu huéng tang trung han. Ngan han, VHC dang
gap khang cu tao bai Fibonacci Retracement 50% (tuong (ng gia 30.8) va lui vé tich lay. Vung dao dong du kién ctia VHC trong thai gian tdi la 25.5 - 32.
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Bdn bdo cdo ndy dwoc chudn bi cho muc dich duy nhét ld cung cdp théng tin va khéng nhém dwa ra bét ky dé
nghi hay huwdng dén mua bdn chirng khodn cu thé ndo. Cdc quan diém va khuyén cdo dwoc trinh bay trong bén
bdo cdo nay khéng tinh dén suw khdc biét vé muc tiéu, nhu céu, chién lwvoc va hodn cénh cu thé cua tirng nha déu
tw. Ngodi ra, nha déu tw ciing y thirc ¢ thé cé cdc xung dét lgi ich anh hwdng dén tinh khdch quan cua bdn bdo
cdo nay. Nha déu tu nén xem bdo cdo nay nhw mét nguén tham khado khi dua ra quyét dinh déu tw va phdi chiu
toan bé trach nhiém déi vdi quyét dinh déu tw cda chinh minh. CTCK Réng Viét tuyét d6i khéng chiju trdch nhiém
doi vdi toan bo hay bét ky thiét hai nao, hay s kién bj coi la thiét hai, d6i vdi viéc sir dung todn bé hodc tirng
phdn théng tin hay y kién nao cua bdn bdo cdo nay.

HOI SEITAITE. HO CHI MINH

Toa nha Viet Dragon, 141 Nguyén Du
P B€n Thanh, Q. 1, TR H& Chi Minh

0 +B4 28 6299 2006
@ 484 286299 7986
0 infod@vdsc.comvn
@ wew.vdsc.coman

Toan bé cdc quan diém thé hién trong bdo cdo nay déu Id quan diém cd nhdn cda ngudi phdn tich. Khéng cé bét
ky mét phén thu nhdp ndo cua ngudi phdn tich lién quan truc tiép hodc gidn tiép dén cdc khuyén cdo hay quan
diém cu thé trong bdn cdo cdo nay.

CHI NHANH HA NOI

Ting 10, Téa nhi Eurowindow,
56 2 Ton That Ting, F. Trung Ty, Q. Béng Ba, Ha N&i
O +84 24 6288 2006
O +84 24 6288 2008
0 info@vdsc.coman
D wwwowdsc.oomam

Théng tin st dung trong bdo cdo nay duoc CTCK Rdng Viét thu thdp tir nhitng ngudén ma ching téi cho la ddng
tin c@y. Tuy nhién, ching téi khéng ddm bdo rdng nhifng théng tin ndy la hodn chinh hodc chinh xdc. Cdc quan
diém va wdc tinh trong ddnh gid cda ching téi ¢d gid tri dén ngdy ra bdo cdo va cd thé thay déi ma khéng can
bdo cdo truoc.

CHI NHANH NHA TRANG
50 Bis Yersin, TR Nha Trang, Khinh Héa

0 +84 258 3820 006
O +84 258 3820 008
0 info@vdscoomn
@ www.vdsc.oom.vn

Bdn bdo cdo nay duoc gilt ban quyén va la tai san cua CTCK R6ng Viét. Moi sw sao chép, chuyén giao hodc stra
déi trong bat ky truong hop ndo ma khéng cé sw déng y cua CTCK Réng Viét déu trdi lugt, Ban quyén thudc
L&&TCK Réng Viét, 2019.

CHI NHANH CAN THO L

$5-97-99 V5 Vin Tin, P.Tan An, Mha Trang
Q. Ninh Kidu, TR Cdn Tha
O +84292 381 7578 L
G +84 292 351 8387 \ W TP.Hé Chi Minh
0 info@vdsc.coman
O wwwovdsccomam
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