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KHUYEN NGHI TANG TY TRONG
Gia hop ly 92,500
Gid hién tai 79,200
Tiém néng tang/giam 17%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 1,478.5
Free float (triéu) 1,108.8
V6n héa (ty VND) 114,284.7
KL GDTB 3 thang (c8 phiéu) 9,299,809
S& hitu nudc ngoai (%) 47.1%
Ngay niém yét dau tién 14/07/2014
CO CAU C6 DONG

Cong ty TNHH Tu van DAau tu Thé gidi

ban lé 10.5%
Arisaig Asia Fund Limited 3.5%

Cong ty TNHH Tu van Dau tu Tran Huy 2.2%
Nguyén Duc Tai 2.2%
Khac 81.6%
KHiA CANH TRONG YEU

TTM EPS (VND) 3,302
BVPS (VND) 20,047
Ng/VCSH 105.1%
ROA (%) 6.6%
ROE (%) 17.4%
P/E 25.7
P/B 3.9
Ty suét c0 tic (%) 1.3%

BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

MWG la nha ban Ié hang d4u tai Viét Nam, van hanh
hon 5,500 ctra hang trén toan quéc véi cac chudi
Thé& Gidi Di Dong, Dién May Xanh, Bach Hoa Xanh
va An Khang, hoat dong trong cdc mang ICT, dién
may, bach héa va nha thudc.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

CONG TY cO PHAN PAU TU THE GIGI DI PONG

Nganh: Ban |é HSX: MWG

e KQKD thang 8/2025 ciia MWG van duy tri da tang trudng tich cuc.
Liiy ké 872025, MWG ghi nhan doanh thu tang 13.5% YoY dat 99,801
ty dong, hoan thanh 67% ké hoach doanh thu 2025 do cong ty dat ra
va dat 65% so vai du phdng trude do cla ching toi.

e MWG dat ra dinh huéng chién lugc mdi trong giai doan 2026F —
2030F: muc tiéu duy tri t6c do tang trudng kép CAGR >15%/nam doi
véi chu6i TGDD/DMX; chubi BHX ma réng mang ludi ctra hang dén
mién Bac tlr nam 2026F va m& mdi 1,000 ctra hang/nam. Bén canh
dé, BLD dat muc tiéu IPO cho Thé Gidi Di Dong (chuéi TGDD/DMX)
vao ndm 2030, IPO Bach Hoa Xanh vao nam 2028 va hudng dén IPO
chudi Erablue.

e Vi (1) nén tang ha tang, dich vu viing chac; (2) ky vong gianh thém
thi phan tir cac clra hang nhd Ié va (3) dung lugng thi truong ban 1é
bach hoa con rat 16n cung véi hiéu suat van hanh lién tuc cai thién,
chiing t6i tin rdng MWG sé tiép tuc duy tri tdc do téng trudng tich
cuc trong thoi gian t4i.

e Chung téi diéu chinh du phéng KQKD nam 2025F/26F véi doanh thu
dat [an luot 1a 153,911/173,079 ty dong (+14.6%/12.5% YoY) va
LNST dat lan lugt la 6,289/7,821 ty dong (+68.5%/24.4% YoY). Bién
lgi nhuan rong cua MWG nam 2025F/26F dat muic 4.1%/4.5%.

e SUr dung phuong phap SOTP va DCF, chiing téi udc tinh gia hagp ly
danh cho MWG la 92,500 VND/c6 phiéu. V&i mirc tang gia tiém nang
la 17% so véi gia dong ctra ngay 24/09/2025, ching t6i nang khuyén
nghi tir NAM GIU’ thanh TANG TY TRONG.

Cap nhat KQKD 8T25

Du roi vao giai doan thdp diém, KQKD thang 8/2025 clia MWG van duy tri
da tang trudng tich cuc véi téng doanh thu dat 13,294 ty déng (+16.3% YoY,
+3.5% MoM). Ly ké 872025, MWG ghi nhan doanh thu tédng 13.5% YoY dat
99,801 ty dong, hoan thanh 67% k& hoach doanh thu 2025 do cong ty dat
ra va dat 65% so véi du phong trude dé cda ching toi.

Chuoi ban lé ICT-CE tang trudng tich cuc

Thé Giéi Di Pong-TopZone la dong luc tang trudng chinh ciia MWG. Doanh
thu 8T25 tang 20.9% YoY dat 22,555 ty dong nh& mirc téang trwdng manh
mé cla nhdm hang may tinh xach tay, dat 68% so véi du phong trude dé
clia chiing t6i. Téc do déng ctra hang da giam so vdi giai doan trudce, doanh
thu binh quan méi ctra hang ciing dang dugc cai thién lién tuc. Trong ky,
MWG d3a dong 7 clra hang, dua tong sé ctra hang TGDD-TopZone con lai
1,014. Theo ching t6i udc tinh, doanh thu binh quan méi ctra hang tinh dén
thang 8/2025 tang 11.8% YoY dat 2.7 ty déng/théng.

Pién May Xanh: Doanh thu 8T25 tidng 10.7% YoY dat 44,511 ty déng, dat
71% so vai du phdng truwede dé cua ching t6i. Cong ty da dong 5 clra hang
tr dau ndm dén nay va md thém 1 ctra hang trong thang 8, dua tong sé ctra
hang DMX dat 2,023 ctra hang. Doanh thu binh quan méi clra hang tang
manh so véi cung ky nam ngodi, dat 2.8 ty déng/thang (+25.6% YoY).
Ngoai ra, con sét iPhone 17 series trong thang 9 du kién sé mang lai két
qua tich cuc cho KQKD Quy 3 ciia MWG, khi Viét Nam dugc nam trong nhom
thi truvong dau tién ma ban san phdm nay. Theo théng tin tir MWG, chi sau
30 phit ma chuong trinh dat trude vao ngay 12/09/2025, hé thong da ghi
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Bang 1: Tong hop KQKD 8T25 clia MWG

Bdo cdo nhanh | MWG

nhan hon 80,000 lugt dat, 1ap ky luc méi vé doanh sé dét trudce, qua dé cung
0 vi thé dan dau ciia MWG trén thj truong ban Ié san pham Apple.

Chuoi Bach Héa Xanh tiép tuc mo rong

Ly k& 8T25, doanh thu chudi BHX tdng 13.8% YoY dat 30,439 ty dong, thap
hon mét chat so véi ky vong cla chang t6i. Tinh dén cudi thang 8/2025,
chu6i d3 md 463 clra hang mdi, trong d6 hon 50% tap trung tai khu vuc
mién Trung. Theo ching t6i uwdc tinh, doanh thu binh quan méi ctra hang
BHX giam 17.3% YoY dat 1.8 ty dong/thang. Du vay, BHX van mang lai tin
hiéu tich cuc 1a LNST Q2/2025 ctia BHX déa dat 182 ty d6ng, bién lgi nhuan
rong dat 1.6% nhd t6i uu hoa chi phi. Trong 2 thang gan day, hiéu suat clra
hang ciling da cai thién nhe (+2.1%/1.8% MoM), ky vong ti€p tuc cai thién
hiéu qua kinh doanh va tao tién dé dé tiép tuc md rong trong tuong lai.

1H24 1H25
Doanh thu thuan 65,621 73,755
TGDDb+TopZone 13,518 16,575
bién May Xanh 30,776 32,855
Bach Hoéa Xanh 19,489 22,615

Hinh 1: Doanh thu MWG theo thang trong 3 nam qua

% YoV 8724 8725 % Ké &(xgh 25F % Du ;;h:;g 25F
12.4% 87,967 99,801 13.5% 67% 65%
22.6% 18,649 22,555 20.9% 68%

6.8% 40,201 44,511 10.7% 71%
16.0% 26,742 30,439 13.8% 58%

Ngudn: MWG, PHS téng hop

Hinh 2: Hiéu qua hoat déng cua Bach Héa Xanh
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MWG: Dinh huéng chién lugc dén nam 2030F
Trong giai doan 2026F — 2030F, MWG dat muc tiéu:
1. Thé Gigi Di Pong/Pién May Xanh: Tai dinh nghia tang trudng tir “lugng”
sang “chat”
e Téangtrudng bang “chat”: téi uu nén tang hién hitu, ca nhan hoa trai
nghiém, tich hgp dich vu va maé rong ra khu vuc
e  Giai phap tron vong doi san phdm: ban hang — tai chinh — bao hanh
- béo tri - nang cap
e Trién khai Super App - tich hgp nhiéu dich vy, ca nhan héa hanh vi
tiéu dung, khai thac t6t hon nho vugt tréi vé hdu mai va dich vu tlr
offline
e Muc tiéu gia tdng gap doi loi nhuan 2025 vao nam 2030, vdi toc do
tang trudng kép CAGR duy tri >15%/ndm
e Erablue (lién doanh tai Indonesia): da dat di€ém hoa von, muc tiéu
md 500 ctra hang
2. Bach Héa Xanh: Tang toc dé hién thuc héa tam nhin 2030F
e M4 rong mang ludi ctra hang dén mién Bac tir nam 2026F
e Muc tiéu md mai 1,000 clra hang/nam giai doan 2026F — 2030F
e  Muc tiéu doanh thu nam 2030F dat 10 ty USD
e Trién khai van hoa “Familyship” véi nha cung cap dé t6i wu chi phi
va nang cao hiéu qua
Bén canh dé, ban lanh dao dat muc tiéu IPO cho Thé Gigi Di Dong (chudi
TGDD/DMX) vao nam 2030, IPO Bach Hoa Xanh vao nam 2028 va hudng
dén IPO chubi Erablue theo 16 trinh cla lién doanh.

Hinh 5: Hanh trinh phat trién cda MWG tir ndm 2015 vira dinh huéng dén nam 2030F
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Nguén: MWG, PHS téng hop

Trong 8T25, TGDD/DMX da ghi nhan murc tdng trudng doanh thu manh mé
(+14.0% YoY), ti€p tuc khang dinh vi thé dan dau vé thi phan trong nganh
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ban |é ICT/CE. Chung t6i cho rang da tang trudng nay sé tiép tuc dugc duy
tri nho mét s6 yéu t6 ho trg: (1) chinh sach cha Chinh phd thic day thuong
mai dién t&r va siét chat quan ly hang gia, hang xach tay, hang khéng rd
ngudn gdc gitp gianh thém thi phan tir cac clra hang nhé 1é; (2) nén tang
ha tang, dich vu va thuong hiéu da dugec MWG xay dung va cuing co trong
nhiéu ndm qua, tao lgi thé canh tranh bén virng. Vdi nhitng loi thé nay, ching
t6i ky vong TGDD/DMX sé duy tri mirc tdng trudng doanh thu dén 2 chir s6
trong thai gian tdi.

Hinh 6: Thi phan cua cdc chudi ban Ié ICT/CE theo gia tri

(%)

Hinh 7: Doanh thu/CH/thang cac chuoi ban Ié ICT/CE
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Nguén: Euromonitor, PHS téng hop

Ngudn: Béo cdo cbng ty, PHS téng hop

Dai véi nganh hang béan 1é bach héa, kénh hién dai méi chi méi chiém
khoang gan 13% dung luong thi truong (ndm 2024), cho thay du dia tdng
trudng cho kénh hién dai con rat nhiéu. Trong do, Bach Héa Xanh hién gitr
vi tri dan dau thj phan, thong qua chién luge nhanh chéng maé rong mang
ludi va cai thién hiéu suat van hanh nho téi wu hda chi phi (chi phi trung tam
phan phoi DC giam xudng 3% doanh thu so véi mirc 5% trude day). Vi muc
tiéu gia tdng do phd toan qudc cita MWG va hiéu suat van hanh da duoc
chirng minh, ching t6i ky vong chubi BHX tiép tuc ghi nhan mic téang truéng
manh mé ca vé doanh thu va lgi nhuén trong cdc nam tai.

Hinh 8: Thj phan cua cdc chuéi ban Ié bach héa theo gia tri

(%) Hinh 9: % Ty trong kénh hién dai nganh ban Ié bach héa
m2020 ®2021 2022 2023 = 2024 16.0%
3.5% 14.0% 12.9%
3.0% / 12.0%
2.5% 10.0% 9.9%
2.0% 8.0%
1.5% 6.0%
1.0% 4.0%
0.5% I 2.0%
0.0% 0.0%
Bach Héa Xanh ~ WinMart CoopMart Go! 2020 2021 2022 2023 2024

www.phs.vn

Ngu6n: Euromonitor, PHS téng hop

Nguén: Euromonitor, PHS téng hop

Bloomberg: PHS <GO> 4



@

P‘llll I Iung

SECURITIES

Bao cdo nhanh | MWG

Du phong KQKD nam 2025F/26F

Dua trén cac trién vong da phan tich, chung t6i thuc hién diéu chinh du
phdéng nam 2025F/26F déi véi MWG, véi céc diém chinh nhu sau:

1. Thé Gi6i Di Pong + TopZone:

e Giam s6 lugng clra hang TGDD déng ctra trong nam 2025F/26F
con lan lugt 14 10/0 clra hang (so véi 55/0 trude do).

e Tang doanh thu binh quan mai clra hang trong ndm 2025F/26F dat
lan lugt la 2.6/2.8 ty dong/thang (+1.7%/2.9% so véi du phéng
trudce do).

2. bién May Xanh:

e Gidam sé lugng clra hang DMX déng ctra trong ndm 2025F/26F con
[an lugt la 10/0 ctra hang (so véi 55/0 trude do)

e Tang doanh thu binh quan méi clra hang trong nam 2025F/26F dat
[an lugt la 2.5/2.7 ty doéng/thang (+6.3%/6.9% so v&i dy phdng
trudce do)
3. Bach Héa Xanh:

e Téng s6 luong ctra hang BHX mé& mdéi trong nam 2025F/26F dat
lan lugt 600 ctra hang/ndm (so véi mirc 400/100 ctra hang mé& méi
trude do), twong duong vai ké hoach nam 2025.

e Gidm doanh thu binh quan méi cra hang nam 2025F/26F dat lan
lugt 1.7/1.6 ty déng/thang (-15.5%/-19.6% so vdi du phong trude
dé do tinh dén céc ctra hang mé& mai chua thé van hanh t6i da hiéu
suét trong giai doan dau)

Do d9, ching t6i diéu chinh du phéng KQKD nam 2025F/26F véi doanh thu
dat [an lugt 1a 153,911/173,079 ty dong (+14.6%/12.5% YoY) va LNST dat
lan lugt 1a 6,289/7,821 ty dong (+68.5%/24.4% YoY). Vi chién lugce t6i uu
hoéa chi phi da trién khai ké tlr dadu nam 2025 dén nay, ching téi diéu chinh
bién lgi nhuan rong ciia MWG nam 2025F/26F dat muirc 4.1%/4.5%.

Bang 2: Du phéng KQKD MWG nam 2025/26F

Du phong cii Du phong méi % Thay d@éi so véi du phéng cii

Thé Giéi Di Pong + TopZone

2024A

2025F 2026F 2025F 2026F 2025F 2026F

S6 ctra hang 1,021 966 966 1,011 1,011 4.7% 4.7%
Doanh thu/CH/thang 2.2 2.5 2.7 2.6 2.8 1.7% 2.9%
bién May Xanh

S0 ctra hang 2,026 1,971 1,971 2,016 2,016 2.3% 2.3%
Doanh thu/CH/thang 2.1 24 2.5 2.5 2.7 6.3% 6.9%
Bach Héa Xanh

S6 ctra hang 1,770 2,170 2,270 2,370 2,970 9.2% 30.8%
Doanh thu/CH/thang 1.9 2.0 2.0 1.7 1.6 -15.5% -19.6%
An Khang

S6 ctra hang 326 326 326 326 326 0.0% 0.0%
www.phs.vn Bloomberg: PHS <GO> 5



@

Phu Hunge

SECURITIES Bdo cdo nhanh | MWG

Doanh thu thuan 134,341 152,456 162,123 153,911 173,079

% YoY 13.5% 6.3% 14.6% 12.5%

Thé Gigi Di Pong + TopZone 30,092 33,373 35,599 34,562 38,048 3.6% 6.9%
% YoY 10.9% 6.7% 14.9% 10.1%

bién May Xanh 59,513 62,963 66,077 67,244 71,710 6.8% 8.5%
% YoY 5.8% 4.9% 13.0% 6.6%

Bach Héa Xanh 41,108 52,880 57,081 48,866 59,954 -7.6% 5.0%
% YoY 28.6% 7.9% 18.9% 22.7%

Khdc 3,627 3,240 3,367 3,240 3,367 0.0% 0.0%
Loi nhuan gop 27,499 31,408 33,631 31,214 35,635 0.6% 6.0%
Chi phi ban hang (19,850) (21,827) (22,841) (19,166) (21,596) 12.2% -5.4%
Chi phi QLDN (3,566) (3,888) (4,087) (4,693) (5216) 20.7% 27.6%
EBIT 4,084 5,693 6,702 7,356 8,823 29.2% 31.6%
Thu nhép tai chinh, rong 1,188 1,305 1,864 1,311 1,953 0.5% 4.8%
EBT 4,826 7,010 8,583 8,679 10,793 23.8% 25.8%

% YoY 36.1% 22.4% 68.5% 24.4%
Bién lgi nhuan gop 20.5% 20.6% 20.7% 20.3% 20.6% -1.6% -0.7%
Bién lgi nhuan rong 2.8% 3.3% 3.8% 4.1% 4.5% 22.6% 17.8%

Ngubén: PHS du phéng

www.phs.vn Bloomberg: PHS <GO> 6
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Pinh gia va khuyén nghi

St dung phuong phap SOTP va DCF, ching t6i wdc tinh gia hop ly danh cho
MWG la 92,500 VND/c6 phiéu. Mirc dinh gia nay phan anh su diéu chinh dy
phéng KQKD 2025F da néu trén, cling nhu diéu chinh hé s6 P/S muc tiéu
danh cho mang bach héa la 1.0x (so vgi 0.6x truéc d6) nham phan anh vi
thé dan dau cua chudi BHX cling nhu tiém néang tang trudng dai han dén
nam 2030F. V&i mic tdng gia tiém nédng la 17% so vai gia dong ctra ngay
24/09/2025, ching t6i nang khuyén nghi tr NAM GIU' thanh TANG TY
TRONG.

Hinh 10: Dién bién P/S cua MWG giai doan 2020 - TTM
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Ngubn: Bloomberg, PHS téng hop
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BAO CAO TAI CHINH
Ty VND
Két qua kinh doanh
Doanh thu thuan
Gia vén hang ban
Lgi nhuan gop
Chi phi ban hang
Chi phi QLDN
Lgi nhuan tir HDKD
Lai nhuan tai chinh
Chi phi tai chinh
Loi nhuén trudc thué
Loi nhuan sau thué

LNST ctia ¢8 déng Cong ty me

2022A 2023A
133,405 118,280
(102,543) (95,759)
30,862 22,521
(22,337) (20,917)
(1,881) (1,168)
6,644 436
1313 2,167
(1,383) (1,556)
6,056 690
4,102 168
4,100 168

2024A
134,341
(106,842)
27,499
(19,850)
(3,566)
4,084
2,377
(1,188)
4,826
3,733
3,722

Bdo cdo nhanh | MWG

2025F
153,911
(122,697)
31,214
(19,166)
(4,693)
7,356
3,015
(1,704)
8,679
6,289
6,289

2026F
173,079
(137,444)
35,635
(21,596)
(5,216)
8,823
3,489
(1,535)
10,793
7,821
7,821

Can d6i ké toan

Tai San Ngan Han

Tién va tuong duong tién
Dau tu tai chinh ngan han
Phai thu ngan han

Hang t6n kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai sén cd dinh

Bat déng san d4u tu

Chi phi xay dyng d& dang
PAu tu tai chinh dai han
Tai san dai han khac

Lgi thé thuong mai

Téng cong tai san

44,578
5,061
10,069
178
25,696
3,573
11,256
503
9,679
124
231
364
355

51,950
5,366
18,937
308
21,824
5,515
8,161
458
6,452
4

747
207
294

65,836
4,897
29,324
241
22,245
9,129
4,601
390
3,538
25
242
358
48

75,492
7,350
32,520
277
24,506
10,840
3,190
557
1,846
37
318
433

84,590
6,031
39213
3N
26,904
12,132
1,969
613
430
46
412
468

Ng phai tra

Ng¢ ngan han
No dai han

Vén chi s& hiru
V6n gop

Lgi ich ¢6 déng thiéu s&

Téng nguén vén

31,902
26,000
5,901
23,933
14,639
15

36,752
30,765
5,986
23,360
14,634
13

42,316
42316

28,122
14,622
364

44,828
44,828
33,855
14,797

364

45,448
45,448

41,111
14,971
364

www.phs.vn
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ECURITIES

Luu chuyén tién té

Bao cdo nhanh | MWG

Luu chuyén tién thuan tir HD Kinh doanh
Luu chuyén tién thuan tir HD Dau tu

Luu chuyén tién thuan tir HD Tai chinh
Luu chuyén tién thuan trong ky

Tién & twong duong tién dau ky

Tién & twong duong tién cudi ky

Chi s6 tai chinh

7976
1,549
(8,606)
919
4,142
5,061

3,436
(10,831)
7,700
304
5,061
5,365

8,517
(11,743)
2,757
(468)
5,366
4,897

3,639
(741)
(445)
2,452
4,897
7,350

4375
(3,664)
(2,029)
(1,319)
7,350
6,031

Tang trudng

Doanh thu

Loi nhuan sau thué
T8ng tai san

T8ng vén cha sé hiru
Kha nang sinh loi

Ty suat 13i gop

Ty suat EBIT

Ty suat |i rong

ROA

ROE

Hiéu qua hoat dong

S6 ngay phai thu

S& ngay tén kho

S6 ngay phaitra

Kha nang thanh toan

Ty suét thanh toén hién thai
Ty suét thanh toén nhanh
C4u truc tai chinh

T8ng ng/Tdng tai sén
T8ng ng/Von chi sa hitu
Vay ngan han/VCSH
Vay dai han/VCSH

www.phs.vn

8.5%
-16.3%
-11.3%

17.4%

23.1%
5.0%
3.1%
7.3%

17.1%

0.1
91.5
38.1

1.7
0.7

0.6
1.3
0.4
0.2

-11.3%
-95.9%
7.7%
-2.4%

19.0%
0.4%
0.1%
0.3%
0.7%

0.1
82.8
32.7

1.7
1.0

0.6
1.6
0.8
0.3

Bloomberg: PHS <GO>

13.6%
2124.5%
17.2%

18.9%

20.5%
3.0%
2.8%
5.3%

13.3%

0.1
76.4
28.6

1.6
1.0

0.6
1.5
1.0

14.6%
68.5%
11.7%

20.7%

20.3%
4.8%
4.1%
8.0%

18.6%

0.1
73.3
28.9

1.7
1.1

0.6
1.3
0.8

12.5%
24.4%
10.0%
21.7%

20.6%
5.1%
4.5%
9.0%

19.0%

0.1
71.8
29.9

1.9
1.3

0.5
1.1
0.6

(Nguén: PHS t6ng hop va udc tinh)



Pam bao phan tich

Bdo cdo dugc thuc hién bdi Duong Trung Hoa, Chuyén vién phan tich cao cap — Cong ty C6 phan Ching khoan Phu
Hung. MGi nhan vién phu trach vé phan tich, chién luge hay nghién clru chiu trach nhiém cho su chuén bi va noi dung
cla tat ca cac phan cé trong ban bdo cdo nghién ctru nay dam bao rdng, tat ca cac y kién cua nhirng ngudi phan tich,
chién lugce hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao
cdo. Mbi nhan vién phan tich, chién luge hay nghién clru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bédo céo nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu cd tiém ning tang gia tlr 10% dén 20%.

NAM GIU: C3 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C& phiéu khong duoc xép hang trong pham vi theo d&i ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty Cé phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cédo nay dugc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thai diém phat hanh bao céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 161 dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Bdo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hodc céc can b, giam doc hoédc nhan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoéc quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé céap trong bao cédo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddc hodc nhan vién cuta ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sir dung bdo cdo nay hodc noi dung cla né.

© Céng ty C6 phan Ching khoan Phu Hung
Tang 21, Phi M§ Hung Tower,
8 Hoang Van Thai, Phuong Tan My, Tp.HCM

bién thoai: (84-28) 5413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phudng Sai Gon, Tp.HCM

Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Tda nha UDIC Complex,

NO04 Hoang Dao Thuy, Phudng Thanh Xuén, Ha
Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5 413 5472
Call Center: (84-28) 5413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4, D&D Tower,

458 Nguyén Thj Minh Khai, Phudng Ban Co,
Tp.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Pao, Phudng Hong Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Quy Khach hang vui long xem noi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bdo cdo nay

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng Tan Son Hoa,
Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415



