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Cac chi so chinh

Gia tri vbn hod (triéu USD): 4.161,0
Gia trj von hod (ty VND): 97.483,1
S6 ¢0 phiéu luu hanh (triéu) 1.464
Gia Cao/th&p nhét trong 52 tuan (‘000 81,4/52,7
VND)

KLGD trung binh 3 théng (cp) 3.277.572,0
KLGD trung binh 3 thang (triéu USD) 9,56
KLGD trung binh 3 théng (ty dong) 224,0
Ty I€ s@ hitu nudc ngoai (%) 49,0

Ty |8 s6 hitu nha nudc (%)

Bién dong gia cd phiéu
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Thong tin co ban vé cong ty

MWG — CTCP BAu tu Thé gidi Di dong (trudc Ia Cong ty TNHH
Thé gidi Di dong) dugc thanh lap vao thang 3/2004 vdi linh vuc
kinh doanh chinh 12 ban dién thoai di dong va céc san phdm ky
thuat s6. Thang 10/2004, cong ty khai truong cita hang dau tién
tai thanh ph6 Ho Chi Minh vdi tén goi www.thegioididong.com.
Nhdm tham nhap vao vao thj trudng dién may, MWG da md
chudi ctta hang dién tit Dienmay.com trong nm 2010. Cubi ndm
2015, cong ty ma clta hang Bach Hoa Xanh dau tién. Cubi nim
2018, MWG da md 1.032 ctra hang Thé gidi di dong, 750 clta
hang Dién May Xanh va 405 clra hang Bach Hoa Xanh.

Dong cita cac cira hang BHX hoat dong khong hiéu qua lam
giam thu nhap quy 2/2022

Luan diém dau tu

MWG cong b6 KQKD quy 2/2022 khong dugc nhu ky vong, v6i lgi nhuén rong giam 6,8%
$0 vGi cung Ky do tang trudng cham hon du kién trong mang ICT & CE, cing véi chi phi
ghi nhan mot 1an phat sinh tit viéc dong ctra cac cira hang BHX hoat dong khong hiéu
qua. Do do, ching t6i diéu chinh giam 14% udc tinh 1gi nhuan nam 2022 xubng 5,48
nghin ty dong (tang 12% so vdi cung ky, thap hon so vai ké hoach cua cong ty 1a 6,35
nghin ty dong). Vi mitc du béo nhu vay, tang truéng KQKD trong 6 thang cudi nam 2022
c0 thé van cao han so véi 6 thang dau nam 2022, do nén so sanh thap trong 6 thang
cudi nam 2021 (tdng 24% so vdi cung ky trong nifa cubi nam, so vai lgi nhuan di ngang
trong nira dau nam 2022). Sau khi thay doi cach b6 tri cita hang, chung t6i ky vong doanh
thu hang thang trén méi ctta hang BHX sé dugc duy tri ¢ muc 1,3 ty dong trong ntra cudi
nam 2022 (so vdi mitc 900 trigu dong trong quy 1/2022 va 1,1 ty dong trong quy
2/2022), tir d6 cai thién ty suat lgi nhuan. Chiing t6i tin rang Igi nhuan cta BHX sé la dong
Iyc tang trudng Igi nhuan quan trong cho MWG tir nam 2023, trong khi tang truéng |gi
nhuén cta mang ICT & CE cd thé sé& cham lai do lam phat cao va thi phan da 6 mifc cao
hién nay (trén 50% doi voi dién thoai di dong va trén 45% d6i voi hang dién tit gia dung).
Chiing t6i du phong lgi nhuan rong nam 2023 1a 7,19 nghin ty dong (tang 31% so véi
cung ky).

Chiing t6i dua ra gia muc tiéu mai cho co phiéu MWG la 87.800 dong (diéu chinh giam
tir 99.000 dong) dua trén phuong phap dinh gia SOTP, sau khi doanh nghiép chi tra co
titc bang ¢o phiéu. Vai tiém nang tang gia 31,4% so vai gia c¢d phiéu hién tai, ching t6i
duy tri khuyén nghi MUA dbi vai co phiéu MWG.

Doanh thu trén

EPS

Linh vifc " o moi cd phieu  Gia muc tiéu

hoat déng PE muc tiéu (x) PS muc tiéu (x) 20l2u222002223 n3m 2022~2023 (VND)
( ) (tir 2022)

ICT 11,0 5,520 60,723

BHX 1.3 19,263 25,042

Dugc phdm 0.5 4,034 2,017

Gia muc tiéu (VND) 87.782

Nguoén: MWG, SSI Research du phong

Quan diém ngén han: MWG dé hoan thanh viéc dong ctta céc ctra hang BHX hoat dong
khong hiéu qua trong thang Bay. Do do, tang trudng Igi nhudn trong quy 3/2022 sé cai
thién dang ke, dac biét trong boi canh mitc nén co sd thap trong quy 3/2021. Bén canh
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do, MWG c6 k& hoach phat hanh rigng 16 dé tang von (t6i da 20%) cho BHX trong quy
1/2023, céc yéu t nay sé hd trg gia c6 phiéu.

Rui ro giam gia:
e Nguy co dong ctra hang do cac hién phép gian cach xa hoi

e Thu nhdp ho gia dinh phuc hoi sau dai dich nhung mét nhiéu thoi gian hon du

kién.

2020 2021 2022 2023

Doanh thu thuén (ty déng) 108.546 122.958 140.994 164.458
Loi nhuén rong (ty ddng) 3.920 4.901 5.480 7.186
Tang trudng Igi nhuan rong (%) 2,2% 25,0% 11,8% 31,1%
EPS (VND) 2.677 3.347 3.744 4.909
ROE (%) 28,4% 27,3% 24.8% 27,1%
No/VCSH 1,08 1,21 1,11 1,06
Ty suét ¢d titc (%) 0% 1% 1% 1%
P/E (¥) 13,7 19,8 17,8 13,5
P/B (x) 3,5 48 4.1 3,3
EV/EBITDA (x) 6,7 10,2 9,4 7,7

Ngudn: MWG, SSI Research
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KQKD quy 2/2022
Hoan TSLN

L a Quy Quy Quy So v6i thanh ké : : :
ty don
(ty dong) 2/2022 | 2/2021 1/2022 | quj true | hoach nam Quy | Quy o Quy

o | 22022 | 22021 | w2022

Doanh thu thun 343377  31.658,4 85% 364667  -58% 51%
Loi nhudn gop 73364  7.1436 27% 81243  -97% 214%  226%  223%  225%
Loi nhuén tir HOKD 20602 15625  324% 21978  -59% 60%  49%  60%  50%
EBIT 20681 17959  152% 22035  -61% 60%  57%  60%  58%
EBITDA 12180 25149  -516% 30536  -60.1% 35%  7.9%  84%  82%
LNTT 17021 16260 47% 20030  -150% 50%  51%  55%  53%
Loi nhuan rong 11307 12137  -68% 14452  -218% M%  33%  38%  40%  4,0%

Lgi nhuan rong thudc vé cd

L 1.130,0 1.213,0 -6,8% 1.4445 -21,8% 3,3% 3,8% 4,0% 4,0%
ddéng cong ty me

Nguon: MWG, SSI Research

Trong quy 2/2022, MWG dat 34,3 ty dong doanh thu (tdng 8,5% so vai cung ky) va 1,1 nghin ty dong Igi nhuan
sau thué (giam 6,8% so vdi cung ky). Doanh thu va Igi nhuén rong trong 6 thang dau nam 2022 dat 70,8 nghin
ty dong (tdng 13% so voi cung ky) va 2,58 nghin ty dong (tang 1% so voi cung Ky), 1an luot dat 51% va 41% ké
hoach ca ndm cla cong ty.

Thang 1- thang 2/2022 Thang 3/2022 Thang 4/2022 Thang 5/2022 Thang 6/2022

Doanh thu 25.383 11.084 11.441 11.416 11.480
So vdi cing ky 17% 22% 19% 1% 8%
ICT 21.300 8.700 9.100 9.000 8.900
So vdi cing ky 20% 22% 22% 2% 13%
BHX 3.900 2.140 2.160 2.300 2.300
So vdi cing ky -2% 8% 1% -8% -17%
Lgi nhudn rong 1.077 368 374 383 374
So vdi cing ky 8% 9% 6% -20% -2%
Ty suét gi nhuan rong 4% 3,3% 3,3% 3,4% 3,3%
Nguén: MWG

Mang ICT & CE (TGDD, DMX, Topzone): Tdng doanh thu dat 27 nghin ty dong (tang 12% so vai cung ky).

o Trong quy 2/2022, s6 clta hang mai md & muc khiém ton, véi 32 cita hang TGDD (tang 47 cifa hang so vGi
dau nam), 54 cita hang DMX (tang 139 cifa hang so v6i dau nam) va 21 cita hang Topzone (tang 40 cifa
hang so v6i dau nam).

o SSSG dat mitc 3% trong quy 2/2022 (so vdi 9% trong quy 1/2022). Trong 6 thang dau nam, may tinh xach
tay va dién thoai di dong ghi nhan muc tang trudng dang khich 16 1an luot 12 48% va 24% so voi cung ky.
Pong thoi, TV va do dién gia dung co tbe do tang trudng doanh thu giam.

e Tang truéng doanh thu cham lai so voi quy 1/2022 (tdng 21% so vdi cung ky), diéu nay co thé do lo ngai
lam phat gia tng vao cudi ndm nay. Cho dén nay, gi xdng da tang dang ké, anh hudng dén thu nhap kha
dung ctia ngudi tiéu dung va chi tiéu cho cac mat hang khong thiét yéu nhu dién thoai di dong va dign may.

BHX: Doanh thu giam 9% so véi cung ky xubng 6,76 ty dong trong quy 2, ty suat lgi nhuén giam do dong ctra cac
ctta hang hoat dong khong hiéu qua.
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o SSSG 6 muc -19%. Ty suét loi nhuan gop giam tt 26% trong quy 2/2021 xudng 25% trong quy 2/2022. Quy
2/2021 |a mitc co sd cao khi BHX hudng loi tir viéc nguoi tiéu dung do xo di tich trit hang hoa, diéu nay giai
thich cho su sut giam manh cua SSSG va ty sut loi nhuan gop.

o Tirthdng 4, MWG bt dau thay d6i cach bo tri cira hang BHX va co cAu lai cac hoat dong phu tro (du béo
hang ton kho, cham soc khach hang, danh muc san pham) dé cai thién ca doanh thu va bién Igi nhuan. Trong
thang 5 va thang 6, MWG da dong ctia 251 ctia hang BHX hoat dong khong hiéu qua. Do do, MWG ghi nhén
chi phi lién quan dén viéc dong clra cac ctra hang hoat dong khong hiéu qua, diéu nay da anh hudng tiéu cuc
dén bién loi nhuan quy 2/2022. MWG d hoan thanh cac hoat dong tai co ciu vao thang 7.

e Mat tich cuc la doanh thu hang thang trén mai ctta hang dugc cai thién sau khi tai co cdu. Doanh thu hang
thang trén moi cita hang trong quy 2/2022 cai thién 1én 1,1 ty ddng (so vai 900 trigu dong trong quy 1/2022).

MWG duy kién phat hanh riéng |é dé tang von (t6i da 20%) cho cong ty con BHX trong quy 1/2023. S tién
thu dugc tur dot phat hanh riéng 1é sé duoc st dung dé tai trg cho viéc mo méi va dau tu vao céc trung tam
phén phéi cho BHX.

Doanh thu hang thang trén méi cita hang BHX (ty dong) M6 méi chudi nha thuéc An Khang
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Dugc pham (nha thudc An Khang)
o Doanh thu tang 3,3 Ian so vai cing ky, nhd s6 lugng cira hang tang va doanh thu trén moi cira hang tang Ién.
Trong quy 2/2022, MWG md mai 154 cita hang An Khang (tang 187 ctta hang so vdi dau nam).

« Trong quy, doanh thu hang thang trén mai ctta hang & mitc 500~550 triéu dong doi vai hinh thic clta hang
doc 1ap va 350~400 triu dong doi vai ctra hang An Khang ndm canh cita hang BHX. Doanh thu hang thang
trong quy 2/2022 giam so vdi quy 1/2022 (650 triéu dong) do nguoi tiéu dung giam du trit thude.

o Ty suét lgi nhuan gop on dinh, & mic > 20%.
Bén canh viéc manh tay mé mai chudi nha thubc An Khang, MWG ciing ddy manh md mai Avakids (tang 53 cuta

hang so v6i dau nam) va Avasports (tang 10 cifa hang so véi dau nam) du dong gop cua 2 chudi nay hign van
rét it.
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Két qua so bd thang 7: Tong doanh thu dat 11 nghin ty ddng (ting 16% so vdi cung ky), trong d6 doanh thu tir
mang ICT & CE a 8,4 nghin ty dong (tdng 63% so vdi cung Ky), trong khi doanh thu tir mang BHX giam xu6ng
2,35 nghin ty dong (giam 45% so vdi cung ky). Viéc gian cach xa hoi trong quy 3/2021 da tao ra mifc co 6 S0
sanh thap cho phan khuc ICT & CE, nhung lai 12 co sd so sanh cao cho phan khuc BHX, diéu nay giai thich cho
sy thay doi 16n trong doanh thu thang Bay so véi cung ky. Tuy nhién, doanh thu hang thang trén méi ctfa hang
BHX da cai thién Ién 1,3 ty dong trong thang 7, mic cai thién nay nhanh hon du kién.

Trién vong

Chung t6i cho rang lam phat c6 thé tang toc trong nhitng thang tdi, véi viée gia thuc pham va gia dién tang vao
cubi ndm nay, va diéu nay sé lam suy yéu tiéu dung. Do d0, ching t6i cdt giam udc tinh ndm 2022 cho mang ICT
va CE (it 113,7 nghin ty dong) xubng con 111 nghin ty dong (tng 17% so vai cung ky). Vao nam 2023, chiing
t6i du doan cong ty sé giam toc do mo méi cita hang DMX Supermini sau khi dat 1.000 ctta hang vao nam 2022,
do d6 ting trudng doanh thu du kién 6 mifc vira phai (tang 12% so vai cung ky).

Chung t6i ciing cat giam udc tinh ndm 2022 cho mang BHX do dong clfa cac ctra hang hoat dong khong higu
qua. Trong du bédo cua ching tdi, ching t6i gia dinh MWG sé van hanh 1.750 clta hang, vi doanh thu hang thang
trén moi ctra hang 1a 1,3 ty dong trong 6 thang cu6i ndm 2022. Nhu vy, doanh thu nam 2022 udc tinh dat 26,3
nghin ty dong (giam 7% so vdi cung ky) (giam tir 28,9 nghin ty dong). Chiing ti ky vong MWG sé tiép tuc mé
mai vao ndm 2023. Diéu nay cung voi su phuc hdi SSSG sau tai co ciu sé gitlp mang BHX ting truong 18% so
vdi cung ky 1én 31 nghin ty dong.

Do do, chiing t6i diéu chinh giam LNST nidm 2022 (tit 6,34 nghin ty dong) xu6ng 5,48 nghin ty dong (tang 12%
S0 V@i cung ky).
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Mang ICT & CE (DMX, TGDD & Topzone)

SSSG hon hgp 1,0% 6,0% 2,0% = 2022: Chung t6i ha gia dinh SSSG tir 9% xudng 6% dé phan anh mitc tiéu thu
yéu do lam phat gia tang.
2023: SSSG ¢ mutc mot con s6 do thj trudng bao hoa.

DMX

S6 lugng cira hang 1.992 2.322 2.432 | 2022: M& méi 300 ctta hang DMX Supermini va chuyén ddi 30 clta hang
TGDD thanh clta hang DMX.
2023: M@ mdi 80 cta hang DMX Supermini va chuyén doi 30 ctfa hang TGDD
thanh ctra hang DMX.

Doanh thu 62.705  72.568  77.248 = 2022: Tang trudng dugc ho tro bdi (1) SSSG cao, (2) hoat dong nguyén nim
cuia céc clta hang mo vao ndm 2021; (3) ctra hang DMX mé m6i vao ndm
2022, va (4) Ctra hang TGDD dugc chuyén ddi thanh clta hang DMX.
2023: Tang truong cham lai do SSSG va toc dd ma mai cham lai

So vdi ciing ky 9% 16% 6%

TGDD

S0 Iugng clfa hang 970 1.020 1.040 = 2022: M& mdi 80 ctra hang TGDD va chuyén ddi 30 ctta hang TGDD thanh ctra
hang DMX.
2023: M@ méi 50 ctta hang TGDD va chuyén ddi 30 cura hang TGDD thanh cita
hang DMX.

Doanh thu 32.037 35030 36.811 2022-2023: Mac du chuyén ddi 30 cita hang TGDD thanh cira hang DMX
nhung tang trudng doanh thu van c6 thé kha quan nho vao cac yéu to sau: (1)
SSSG cao, (2) hoat dong nguyén ndm cua cac clta hang mo vao nam
2021~2022; (3) clra hang DMX m@ méi vao nam 2022~2023

So vdi cung ky 8% 9,3% 5,1%

Topzone

S0 Iugng clfa hang 10 110 160 Md mdi 50~100 cira hang Topzone moi vao nam 2022-2023

Doanh thu 280 3.946  10.740

So vai cung ky Na  1309% 172%

Doanh thu mang ICT & CE 95.022 111.543 124.798

So vai cung ky 9% 17% 12%

BHX

SSSG 20% -12,0% 8,0% 2022: Chung t6i ha gia dinh SSSG tir -8% xudng -12% do chi tiéu tiéu dung
giam sut va giam so lugng SKU.
2023: SSSG ting t6t nhd cac hoat dong tai cau truc vao ndm 2022 mang lai
két qua kha quan.

S0 Iugng clfa hang 2.106 1.750 2.250 2022: MWG dong ctra 356 clta hang hoat dong khong hiéu qua
2023: MWG tiép tuc m& mai cifa hang

Doanh thu 28216 26.250  31.050

So vdi cung ky 33% -7% 18%

Dugc pham (cira hang thubc An Khang)

S0 lugng cta hang 178 800 1.300 M6 m@i 622 va 500 clta hang An Khang ddc lap vao nam 2022 va 2023.

Doanh thu N,a 3.200 8.610

Téng doanh thu 122.958 140.994 164.458

So vdi cung ky 13% 15% 17%

Lgi nhuén rong 4.901 5.480 7.186

So vdi cung ky 25% 12% 31%

Nguon: SSI du phong
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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 4.229 12.981 Doanh thu thuén 108.546 122.958 140.994 164.458
+ Dau tu ngan han 8.057 13.435 13.435 13.435 Gia vbn hang ban -84.592 -95.326  -110.437 -128.940
+ Céc khoan phai thu ngan han 1.703 3.162 3.525 4111 Lgi nhuan gop 23.954 27.632 30.556 35.518
+ Hang tdn kho 19.422 29.180 37.770 44.098 Doanh thu hoat dong tai chinh 794 1.266 987 1.013
+ Tai san ngdn han khac 895 1.255 1.619 1.889 Chi phi tai chinh -594 -f14 -663 -174
Téng tai san ngén han 37426 51976 60.577 76.514 Thu nhap tir cac cong ty lién két 0 0 0 0
+ Cdc khoan phai thu dai han 439 482 564 658 Chi phi ban hang -15.334 -17.914 -18.821 -21.276
+ GTCL Tai san ¢o dinh 7.295 9.634 6.827 3.620 Chi phi quan ly doanh nghiép -3.404 -3.830 -4.619 -5.191
+ Bat dong san dau tu 0 0 0 0 Lgi nhuan ti hoat ddng kinh doanh 5.413 6.445 7.444 9.295
+ Tai s&n dai han dé dang 133 80 80 80 Thu nhéap khéc -3 27 14 16
+ Dau tu dai han 53 0 0 0 Loi nhuén trudc thué 5.410 6.472 7.459 9.311
+ Tai san dai han khac 794 811 865 954 Lgi nhuén rong 3.920 4.901 5.480 7.186
Téng tai san dai han 8.714  11.007 8.336 5.312 Lgi nhuan chia cho cd dong 3.918 4.899 5.480 7.186
Téng tai san 46.139  62.983 68.913  81.826 Loi ich ctia c§ dong thiéu s6 2 3 0 0
+ No ngén han 29.531 39.836  42.850 50.029
Trong do: vay ngén han 15.625  21.879 24296  28.367 EPS co ban (VND) 2.677 3.347 3.744 4.909
+ Ng dai han 1.127 2.768 2.209 2.579 Gié tri s6 sach (VND) 34.185 28.562 16.289 19.370
Trong do: vay dai han 1.127 2.768 2.209 2.579 C4 titc (VND/cG phiéu) 500 1.500 1.500 1.500
Téng ng phai tra 30.658 42.605 45058  52.608 EBIT 6.001 7.146 8121  10.085
+ Vbn gop 4532 7.131 14.639 15.078 EBITDA 8.196 10.066 11.328 13.292
+ Thang du vén ¢6 phan 558 558 558 558
+ Lai nhudn chua phan phoi 10.390 12.675 8.643 13.567 Téng truwéng
+ Quy khac 2 15 15 15 Doanh thu 6,2% 13,3% 14,7% 16,6%
Vén chii s& hitu 15.482  20.378 23.855  29.218 EBITDA 16,0% 22,8% 12,5% 17,3%
Téng ng phai tra va vonchi sé hitu 46.139 62.983 68.913  81.826 EBIT 6,7% 19,1% 13,7% 24,2%
Lgi nhuén rong 2,2% 25,0% 11,8% 31,1%
Luu chuyén tién té Von chd so hitu 27,5% 31,6% 17,1% 22,5%
Dong tién tur hoat dong kinh doanh 10.793 21 -169 6.134 Von diéu 1 2,2% 57,3% 105,3% 3,0%
Dong tién tir hoat dong dau tu -8.574  -10.302 -400 0 Téng tai san 10,6% 36,5% 9,4% 18,7%
Dong tién tir hoat dong tai chinh 2.014 7.877 -146 2.618
Luu chuyén tién thuan trong ky 4233  -2.404 -715 8.752 Binh gia
Tién déu ky 3.115 7.348 4.944 4.229 PE 13,7 19,8 17,8 13,5
Tién cudi ky 7.348 4.944 4.229 12.981 PB 3,5 48 41 3,3
Gid/Doanh thu 0,5 0,8 0,7 0,6
Cac hé so kha nang thanh toan Ty suét c6 tic 0,4% 1,1% 1,1% 1,1%
Hé s6 thanh toan hién hanh 1,27 1,30 1,41 1,53 EV/EBITDA 6,7 10,2 9,4 7,7
Hé s6 thanh toan nhanh 0,58 0,54 0,49 0,61 EV/Doanh thu 0,5 0,8 0,8 0,6
Hé s6 thanh toan tién mat 0,52 0,46 0,41 0,53
Ng rong / EBITDA 1,24 1,45 1,85 1,51 Cac hé so kha nang sinh Ioi
Kha nang thanh toan i vay 10,15 10,60 12,26 13,04 Ty suét loi nhudn gop 22,1% 22,5% 21,7% 21,6%
Ngay phai thu 0,8 0,9 0,9 0,7 Ty suét loi nhudn hoat dong 5,0% 5,0% 5,3% 5,7%
Ngay phai tra 447 39,9 38,4 33,9 Ty suét lgi nhuan rong 3,6% 4,0% 3,9% 4,4%
Ngay tdn kho 97,4 93,0 110,6 115,9 Chi phi ban hang/Doanh thu thuan 14,1% 14,6% 13,3% 12,9%
Chi phi quan ly/Doanh thu thuén 3,1% 3,1% 3,3% 3,2%
Co cau von ROE 28,4% 27,3% 24.8% 27,1%
Von cha s¢ hitu/Tong tai san 0,34 0,32 0,35 0,36 ROA 8,9% 9,0% 8,3% 9,5%
N phai tr&/T6ng tai san 0,66 0,68 0,65 0,64 ROIC 14,9% 14,0% 12,5% 14,1%
N phai tr&/Vén cha 6 hitu 1,98 2,09 1,89 1,80
Ng/Vén chd s6 hitu 1,08 1,21 1,11 1,06
Ng ngdn han/Vén cha sd hitu 1,01 1,07 1,02 0,97
Nguon: Céng ty, SSI udc tinh
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$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

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 tdng gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cua thi trudng trong 12 thang t6i.

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

Trung lap: U6c 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 nhat ching toi dugc biét, va theo y kién ¢ 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.
B4o c4o nay khong va khong nén dugc giai thich nhu mot [0 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 dugc 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

Vimé

Phan tich c6 phiéu KHCN

Chién lugc thi trudng

Pham Luu Hung

Phé Giam doc

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

Ngo Thi Kim Thanh

Chuy@n vién phan tich cao cp
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

Nguyén Ly Thu Nga

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

SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

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

SDT: (+84 — 24) 3936 6321 ext. 8713

Dt ligu

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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