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CTCP Pau tw Thé gi&i Di déng (HOSE: MWG)
Loi nhuan (LN) rong Q2/24 tang 66% svck 1&én 1,172 ty dong do BHX ghi
nhan lgi nhuan dwong cung véi sy phuc hdi manh mé ctia TGDD va BMX.

= Ching t6i ky vong trong 2024-25, LN rong sé dat 4,571/5,238 ty déng
(+26x/14.6% svck) do TGDD&DMX tiép tuc phuc hdi manh mé 6 thang
cudi nam 2024 va lgi nhuan BHX sé& dwong tré lai tir 2024.

= Duy tri khuyén nghi KHA QUAN v&i gia muc tiéu & 81,100 ddng/cp.

Q2/24: Lei nhuan BHX dwong tré lai trong khi ICT-CE phuc héi manh mé
Trong Q2/24, sb lwong clra hang BHX duy tri svck trong khi dé chudi TGDD&DMX
gidm xuéng 3,139 ctra hang (-6.8% svck). Doanh thu ting 16% svck, chd yéu do
sy tang trwdng doanh thu/clra hang ctia BHX (+42% svck, dat 2 ty dong) khi BHX
thanh cong thu hut thém lwong khach hang. Bén canh d, “cudc chién gia” da két
thdc, nén gia ban tang 5-10% svck, gidp téng doanh thu TGDD&DMX dat 22,900
ty déng (+6.2% svck). Sy tang gia ban mang hang ICT-CE ciing gidp bién gop cai
thién 2.9% svck, dat 21.7%. Nhw vay, BHX ghi nhan LN rong dat 7 ty dong trong
Q2/24, tr mirc 16 305 ty ddng trong Q2/23, tir d6 téng loi nhuan tdng manh 67 1an
svck, dat 1,172 ty ddng. Trong 6T24, lgi nhuan rong MWG tang manh 53 lan svck
tr nén thap cta cung ky 2023, hoan thanh 78% dw phéng gan nhét cta ching toi
do ¢6 sw cai thién tét hon ky vong tir mang TGDD&DMX.

BHX ghi nhan lgi nhuan dwong va TGDD&DMX cé thé phuc héi manh mé hon
trong nam 2024-25

Chung t6i ky vong lgi nhuan rong BHX trong 2024 dat 156 ty ddng véi cac ky vong
ntra cudi ndm 2024 nhw sau: (1) Doanh thu/ ctra hang cta BHX téng tir 1.5 ty cung
ky nam ngodi |én 2.0 ty ddng/clra hang nhé s tang trwdng vé lwong khach hang
(2) BHX s& m& thém 89 ctra hang; (3) Loi nhuan gop duy tri mirc 25%. Trong 2025,
tdng sb clra hang BHX sé tang 11.1% svck va doanh thu/clra hang sé ting 9%
svck, tr d6 nang loi nhuan rong BHX 1&n 317 ty déng.

Trong 2024-25, ching t6i ky vong trung binh doanh thu/ctra hang TGDD&DMX sé
tang 18%/11% svck nhé giai doan phuc hdi cla thi trwérng ICT-CE, sb lwong clra
hang cta TGDD&DPMX c6 thé thay dbi -7%/4% svck dé tbi wu hon, tir d6 gitp
doanh thu TGDB&PMX tang thém 7%/16% svck va lgi nhuan gop tang 1.2d%/0d%
[én 20.7/20.7% trong nam 2024-25. Chuang t6i ky vong lgi nhuan rong cia MWG
sé dat 4,571/5,238 ty ddng trong ndm 2024-25 (+26x/14.6% svck).

Khuyén nghi KHA QUAN vé&i gid muc tiéu cao hon 1a 81,100 déng/cp

Gia muc tiéu dwa trén phwong phap FCFF (WACC: 10.7%), tang 43% so voi gia
muc tiéu triedc dé khi ching téi tang dy bao lgi nhuan rong ciia MWG trong 2024-
25 thém 71%/30% nh¢é vao trién vong cla thi trwéng ICT-CE va diém hoa vén cia
BHX xuét hién sém hon dy kién. Bén canh d6, MWG c6 nhiéu kha nang dwoc
quay lai ré chi sé VN-Diamond trong ky review thang 10/2024 khi cac tiéu chi vé
P/E vaty I&é FOL c6 nhiéu xac suét dwoc thda man tai ky review lan nay.

Ty dong 2023 2024 2025 2026
Doanh thu 118,280 134,609 158,803 182,837
Loi nhuan rong 168 4,571 5,238 6,774
Tang trwéng DT -11.3% 13.8% 18.0% 15.1%
Tang trwéng LN -95.9% 2620.9% 14.6% 29.3%
Bién LN gop 19.0% 21.9% 22.1% 22.4%
EBITDA 4.7% 6.2% 5.7% 6.1%
ROAE 0.7% 17.8% 17.4% 19.1%
ROAA 0.3% 7.4% 8.2% 9.8%
EPS (VND/cp) 115 3,124 3,579 4,629
BVPS (VND/cp) 15,963 19,089 22,168 26,296
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Gia muc tiéu

Tiém néng tang gia

(bao gém 0.7% ty
suét cd turc)

KHA QUAN
VND81,100

16.6%

Thay déi trong yéu trong bao céo
Diéu chinh tang EPS 2024/25 thém

+71%/30%
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Gia thi trwong (VND)
Cao nhét 52 tuan (VND)
Thép nhét 52 tuan (VND)
Vén héa (Ty ddng)
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CTCP Dau tw Thé gi&i Di dong
Luan diém dau tw & Khuyén nghi
Luan diém dau tw

=  MWG la mét tap doan ban 1& ICT-CE hang dau véi hon 3,000 ctra hang, chiém
khoang 60% thi phan ICT va 50% thi phan CE. Khi nhu ciu ICT-CE bé&t dau phuc
hdi, MWG sé co lgi thé hon nho vi thé dan dau cta minh. Ngoai ra, MWG s& hiru
chudi ctra hang Bach Héa Xanh véi hon 1,700 clra hang, chd yéu tai TP.HCM va
céc tinh phia Nam va mién Trung va da vwot qua diém hoa von trong Q2/24.

= Trién vong tang trwédng giai doan 2024-25 sé& dwoc thic ddy béi BHX, khi loi nhuan
tr m&rc Am nam 2023 chuyén sang dwong tir ndm 2024 va sén sang mé rong chudi
clra hang mét cach nhanh chéng. V@i bién lgi nhuan gép 25-26%, chung téi dy bao
BHX sé dat 1,787/1,986 clra hang trong nam 2024-25 va lgi nhuan rong sé dat
156/317 ty ddng trong ndm 2024-25.

= Chudi clra hang TGDDB&DMX c6 thé phuc hdi manh mé ti» nam 2024, chi yéu nhe
vao sy cai thién gia ban. Trong nam 2025, ching t6i dw bao MWG sé ngirng dong
ctra hang va tap trung chién lwoc ban hang khi nhu ciu ICT-CE phuc héi rd rét hon.

= Kha nang dwoc quay lai rd chi sé VN-Diamond: ching t6i cho rang khd nang MWG
dwoc quay lai ré chi s VN-Diamond trong ky review vao thang 10/2024 twong ddi
cao b&i nhd KQKD phuc héi trong nira dau 2024, P/E TTM clia MWG hién dat 46x,
la mirc 6 thé vira du dé théa man vé tiéu chi P/E, bén canh do, ty 1&é FOL cia MWG
hién tai dang & murc 95.6%, tiéu chi thda man vé FOL trén 95% cta MWG tai ky
review ciing c6 nhiéu kha nang sé dwoc dap ng.

Tw 1/1/2024 dén 21/8/2024, gia cb phiéu da ting 65%. Ching téi dw b&o rang trong nira
cubi nam 2024, MWG sé tiép tuc xu hwéng tang trwdng manh mé va dy bao lgi nhuan
rong dat 4,571 ty ddng trong nam 2024 (+2621% svck) va 5,238 ty dbng trong ndm 2025
(+14.6% svck). P/E dy phong cho nadm 2024-25 1an lwot la 22,3x/19,5x, cao hon mic
trung binh 15.6 cla giai doan 2017-21 do dong Iwc manh mé tr BHX. Sau nam 2024,
ngoai sw ting trwdng 6n dinh cda ICT-CE, ching t6i nhan thdy MWG c¢é co hdi tiém
nang trong linh virc bén 18 hién dai nganh hang tap héa, diéu nay sé giip MWG dat dwoc
murc dinh gia cao hon trong dai han. Theo Statista, gia trj thi trwong tap héa khoang 50
ty USD, trong d6 BHX chi chiém gan 2% thi trwéng, cho thay van con nhiéu tiém nang
dé m& rong. Ngoai ra, mod hinh ban 1& tap hoa hién dai nhw BHX ciing ¢6 co hoi tiém
nang, bdi ty 1& tham nhap thi trwéng clia mé hinh nay van twong dbi thap & mirc 15%,
trong khi & cac quéc gia phat trién khac, ty 1& nay vuot qua 34%.

Hinh 1: P/E MWG
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Ngudn: MWG, MBS Research
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Khuyén nghi KHA QUAN vé&i gia muc tiéu cao hon 1a 81,100 déng/cp

Chuang tdi nh&c lai khuyén nghi KHA QUAN véi gia muc tiéu méi la 81,100 ddng/cd
phiéu (+43% so v&i bao cao truwéc), chd yéu do ching t6i da diéu chinh dw bao vé sw
phuc hdi cta thj trwéng ICT-CE, dwoc xem 1a c6 rdi ro thdp hon so véi bao céo trwde
dé. Chung t6i diéu chinh ting dw béo lgi nhuan rong ctia MWG trong giai doan 2024-25
lén 71.3%/29.9% so v&i dw bao cii nho trién vong twoi sang hon cla thj trwong ICT &
CE va diém hoa vén ctia BHX xuét hién s&m hon dw kién.

Chung t6i st dung phwong phap chiét khdu dong tién (DCF) cho ICT-CE va BHX
(WACC: 10.7%) dé dwa ra gia muc tiéu cho MWG. Nhw vay, chung t6i xac dinh gia muc
tiéu mai 1a 81,100 ddng/cd phiéu (Loi nhuan bao gdm ty suét cb tirc la 16.6%).
Tiém nang ting gia:
- Sy tang trwdng cda ICT-CE cao hon nh¢ gia ban tang.
- BHX ghi nhan lgi nhuan cao hon dw kién.
- An Khang dirng déng clra cac ctra hang trong nam 2024, duy tri hoat dong
trong nam 2025 va bat dau ghi nhan lgi nhuan dwong trong ndm 2025.
Rui ro giam gia:
- Tbc d6 mé& rong ctia BHX cham hon dy kién.
- Su phuc hdi ctia nganh ban I& cham hon ky vong do cac yéu td chinh tri bat
ngd ho&c chién tranh thé gidi.
binh gia

Hinh 2 : Téng hep dinh gia tirng phan

Phwong phap Gia tri VCSH Ty trong (%)
ICT-CE DCF (WACC: 10.7%) 66,808 100%
BHX DCF (WACC: 10.7%) 54.641 95%
Gia tri VCSH 118,717
Sé lwong cb phiéu (triéu cp) 14,634
Gia muc tiéu (VND/cp) 81,125
Gia muc tiéu lam tron (VND/cp) 81,100

Ngudn: MWG, MBS Research

Hinh 3 : Phwong phap DCF

TGDB&DPMX 2024 2025 2026
EBIT 5,811 6,329 7,588
+ Khéu hao 825 973 1,128
- Chi phi vén -298 742 -776
- Thay ddi vén lwu dong -4,958 -1,378 -1,489
Dong tién tw do (FCF) 953 4,525 5,456

Gia tri cudi cuing (Terminal Value)
PV clia FCFF 860 4,127 5,021
PV cla Terminal Value

Gia trj doanh nghiép (EV)
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(+) Tién & twong dwong tién 20,036
() No -13,989
Gia tri VCSH 66,808

Ngudn: MWG, MBS Research

BHX 2024 2025 2026 7 2033
EBIT 195 396 1,149 4,613
+ Khéu hao 369 431 500 589
- Chi phi vén -350 -667 -741 -1,550
- Thay ddi vén lwu dong -565 892 389 973
Dong tién tw do (FCF) -345 1,000 1,098 3,895
Gia tri cudi cuing (Terminal Value)

PV clia FCFF -311 912 1,011 3,740
PV cta Terminal Value 27,453
Gia tri doanh nghiép (EV) 52,057
(+) Tién & twong dwong tién 8,971
() No -6,611
Gia tri VCSH 54,641

Ngudn: MWG, MBS Research

Hinh 4: Phwong phap FCFF
WACC va tang trwéng dai han

Tang trwdng dai han (ICT-CE) 2.00%
Tang trwdng dai han (BHX) 5.00%
Beta 11
Phan bu rti ro 9.00%
Lai suét phi rdi ro 3.00%
Chi phi VCSH 13.60%
Chi phi ng 5.00%
Murc thué 20.00%
WACC 10.72%

Ngudn: MBS Research

Hinh 5: So sanh vé&i doanh nghiép cung nganh (Cap nhat 21/08/24)

Cong ty Ma Bloomberg Vén héa P/E (&n) P/B (1an) ROA% ROE (%) DIE
(triéu USD) T™ 2025 T™ 2025 ™ 2025 T™ 2025 T™ 2025
Doanh nghiép ICT
FPT Retail FRTWN 1,021 (419.9) 484 142 9.4 (0.5) 238 (3.4) 231 33 48
Digiworld Corporation DGW WN 412 27.0 16.2 3.6 29 5.2 74 140 196 0.9 0.7
Petrosetco Distribution PSD WN 28 9.3 N/A 12 N/A 25 N/A 13.0 N/A 23 N/A
Erajaya Swasembada Thk ERAAIJ EQUITY 435 76 5.7 09 0.8 4.0 5.0 12.3 12.0 1.2
Doanh nghiép ban lé hang tiéu ding

Masan Group MSN VN 4,551 458 N/A 39 N/A 05 N/A 25 N/A 15 N/A
WALMART WMT US EQUITY 605,196 315 30.6 71 6.7 6.1 7.9 18.9 226 0.8

RYOHIN 7453 JP EQUITY 5.256 N/A 3.8 N/A 75 N/A 105 N/A 0.2 N/A
Trung binh 24.2 25.2 3.4 4.9 4.3 5.8 119 19.3 12 2.8
CTCP Pau tw Thé gitri di dong MWG WN 4,003 458 195 39 27 3.6 8% 9.0 17% 0.9 05

Ngudn: MBS Research
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CTCP Pau tw Thé giéi Di déng

Loi nhuan cta BHX da chuyén sang dwong trong khi ICT&CE phuc héi manh mé trong quy 2 nam 2024

Hinh 6: Két qua kinh doanh Q2/24 va 672024

VNDbn Q2124 Sv cung

o o . L
quy (%) svck (%) 6T24  svck (%) banh gia

Sé lwgng clva hang
(ctra hang)
) Tiép tuc t6i wu chudi clra hang ICT-CE, duy tri
- Thé gi¢i di dong 1,046 -2.3% -3.1% cac clra hang hiéu qua va dong 24 clra hang
TGDBD, 196 clra hang BMX kém hiéu qua

- Bién may xanh 2,093 -4.2% -8.6%
- Bach hoa xanh 1,701 0.3% -0.3%

Trong ntra dau ndm 2024, MWG déng 45 cira
- An Khang 281 -8.6% -10.4% hang An Khang sau 22 thang duy tri hon 500

ctra hang, bat dau di vao giai doan tdi wu chubi
An Khang, tién dén diém hoa vén.
Doanh thu/ctra

hang/thang
) Nhu cau dién thoai, laptop van duy tri & me

- The gi¢i di ddng 2.1 0.5% 2.6% 2.1 3.2% thap, doanh thu/ ctra hang chi yéu dén tir viéc
tang gia ban.
(1) Gia ban cai thién khoadng 5-10% svck, (2)

- Dién may xanh 25 14.4% 16.6% 2.4 15.5% Nhu cau ICT-CE cai thién nhe va tét hon so v&i
mang ICT. ’
Viéc thay déi danh muc san phdm (tang sé

- Bach hoa xanh 2.0 12.9% 42.0% 1.9 43.6% lwgng thuc pham tuoi song) déa giup BHX tang
lwong khach hang tr cac cho truyén thong.

Doanh thu thuan 34,134 8.4% 15.8% 65,621 16.0%

- Thé giéi di dong 6,727 -1.0% 0.2% 13,518 1.3%

- Bién may xanh 16,251 11.9% 8.9% 30,776 9.0%
Trong khi duy tri sb lwong clra hang, BHX da
thanh cong trong viéc thu hut thém lwong khach

- Bach hoa xanh 10,340 13.0% 41.3% 19,489 42.4%  ti cho truyén thong nho vao (1) sy da dang clia
danh muc thwc phdm twoi séng va (2) gia ban
hop ly.

- Khac 817 -19.9% 59.8% 1,837 41.1%

Loi nhuan gép 7,308 8.9% 34.3% 14,020 31.6%

Bién gop 21.4% 0.1% 2.9d% 21.4%  2.50% fg;} éf,‘ék”h“ Ve i ks T IETHEIE HTEtin &

Chi phi ban hang 5,056 4.9% 3.0% 9,878  -1.20 CNiphinhan st ban hang giam khi MWG fiep

tuc dong cac ctra hang TGDD&DMX.

Chi phi nhan sy QLDN da tang vot tlr 151 ty
813 -6.3% 254.9% 1,682  203.7% ddng (Q2/2023) lén 740 ty ddng, khién chi phi
quan ly va didu hanh ting manh.

Chi phi quan ly
doanh nghiép (QLDN)

%chi phi ban hang

&QLDN/ doanh thu 17.2% -0.9% -1.3d% 17.6% -1.0d% ‘ ‘ ’
A Trong nlra dau nam 2024, dau tw ngan han tang
o 0, o 0, 0,

Doanh thu tai chinh 580 0.9% 0.9% 1,165 23.4% 20% s0 v6i ciing ky ndm truéc.

Chi phi tai chinh 294 21.7% -26.0% 669 -3.4%  Mee nén 15i subt di vay thap hon svck

Loi nhuan truwéec thué 1,516 25.7% 1068.1% 2,722 842.8%

Thué 341 12.4% 203.2% 644 157.5%
Trong Q2/2024, lgi nhuan rong dat 1,172 ty
dong, gap 66 lan svck nhé (1) sw phuc hdi manh
mé cla ICT-CE va (2) BHX ghi nhan Igi nhuan

Loi nhuan rong 1,172 29.9% 6635.0% 2,075 52648y dUongtrong Q2/2024.

Trong ntra dau ndm 2024, loi nhuan rong cia
MWG da hoan thanh 78% dw bao trwdc dé cua
chuing téi nhé vao sw phuc hdi tét hon mong doi
tai TGDB&BDMX.
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BHX ghi nhan két qua kinh doanh tich cwc va TGDD&DMX sé c6 sw phuc

héi Igi nhuan manh mé trong 2024-25
Lei nhuan rong BHX ki vong dat 156/317 ty déng trong nam 24-25

Q2/24, BHX cubi cung da ghi nhan 1ai rong sau 8 nam (bd qua giai doan COVID-19)
nhé vao sy tang trwdng tich cwe cta doanh thu/clra hang. Sau khi thay dbi danh muc
san pham va tap trung vao ting ty trong cac san phadm twoi séng, doanh thu/cra hang
trung binh dat 2 ty déng/thang vao Q2/24. Biéu nay gitp cho BHX ¢ lai rong 7 ty dong,
gidm 16 rong 6T24 xudng con 98 ty ddng (6T23: 16 rong 659 ty déng).

Hinh 7: N& Iwc gia ting doanh thu/ctra hang gitp BHX ghi nhan li Hinh 8: T8/24, BHX da bat ddu mé réng clra hang sau khi cé l3i va
rong trong Q2/24 da dat 1,716 ctra hang (+15 clra hang so vé&i T6/24)
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e Doanh thu/ctra hang BHX/thang (yoy, phai) e TG clra hang BHX (%, phai)

Nguén: MWG, MBS Research
Trong 6 thang cudi nam 2024, ching t6i nhan thdy BHX sé c6 thé duy tri doanh thu/ctra
hang khi tiép tuc chién dich ban hang tét (gia ban cac san pham twoi séng hop 1y,
chwong trinh mua hang hap dan dé duy tri traffic hién tai) gitr chan khach hang tir cac
thi trwdng truyén théng khac (che truyén thdng,..). Chang t6i dw béo lgi nhuan rong
BHX c6 thé dat 156/317 ty déng trong ndm 24-25 nhé vao:

e Tdéng clra hang BHX dat 1,787/1,986 clra hang trong ndm 2024/25, ting
5%1/11% svck khi BHX bét d4u tdng tbc mé rong tré lai sau khi c6 |1 vao Q2/24,
sb clra hang mai ting 1&én duw kién dat 89/199 trong nam 24/25

e Doanh thu/clra hang trung binh tang 27%/9% svck Ién mic 2.0/2.1 ty
ddng/thang khi BHX chd déng gia tang lwong san phadm twoi séng trong danh
muc va cac chwong trinh mua hang hap dan

e V&iviéc c6 nhivrng deal tét véi nha cung cép, ching tdi dw bao BHX c6 thé duy
tri danh muc san pham tuoi séng tét va duy tri ty trong chi phi ban hang svck,
cuing véi viéc ddy manh ban hang FMCGs sé gitp bién LN gop dat 25.5%-26%
trong nam 24-25 (+0.5-1d% sv nam 2023)

e Loinhuan rong c6 thé dat 156 ty ddng trong ndm 2024 (tr mic 16 rong 1,211
ty déng trong nam 2023) va tang 103% svck, [én mic 317 ty ddng trong ndm
2025.
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Hinh 9: Doanh thu/ctra hang va dw phéng cho giai doan 24-25 Hinh 10: BHX c6 lgi nhuan rong sau 8 nam dai trén thi trweong.
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e====Doanh thu/ctra hang/thang (yoy, phai) mLoi nhuan/Id rong ldy ké (ty ddng)  ®Loi nhuan/Id rong (ty déng)

Ngudn: MWG, MBS Research

TGDD va DMX béat dau bwéc vao giai doan phuc hoi

6T24, thj truong CE (dién ti tieu ding) cé sw phuc héi tét hon so véi thj trromg ICT
(dién thoai, laptop,..)

Trong Q2/24, trong béi canh (1) strc cau tiéu thu yéu, (2) thay dbi tir théi quen tiéu ding
sau dai dich covid-19 khién cho chudi Ién ban 1& ICT-CE tiép tuc téi wu chi phi va déng
thém ctra hang. Téng s clra hang TGDD&DMX gidm xubng con 3,139 (-7% svck) trong
khi FPT Shop gidam 20% svck, chi con 642 clra hang. Sau khi déng, doanh thu/ctra hang
FPT duy tri & nguwéng 1.6 ty déng/thang, trong khi doanh thu TGDD&DMX trung binh
tang 9% svck lén mic 2.2 ty ddng. Phan nao co thé thdy dwoc sw khac biét vé tang
trwdng khi MWG c6 loi thé vé ty trong cac san pham CE, hién la nha ban 1& dién ti tiéu
dung c6 hon 50% thi phan trén thj trwéng. Do do, trong giai doan phuc hdi c6 thé nhin
thay thi trwéng CE sé c6 sw phuc hdi tét hon so véi thi trwdng ICT.

Ngudn: MWG, MBS Research

TGDD&DMX c6 sw phuc héi tét hon so véi FPT Shop

AR R R IR R IR IR L Ll

Hinh 11: Téng ctra hang ban lé ICT-CE trén toan quéc suy giam Hinh 12: Loi thé vé ty trong cac san pham dién tir tiéu dung gitp
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Doanh thu trung binh TGDD&DMX/c(ra hang/thang (ty déng)

m Thay dbi clra hang TGDD&DMX so véi cling quy (ctra hang)
mThay dbi clra hang FPT Shop so véi ciing quy (ctra hang)

Ngudn: MWG, FRT, MBS Research
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Hinh 13: Doanh thu/ctra hang DMX tang 17% svck... Hinh 14: Trong khi doanh thu TGDD van & mirc nén thap, chi ting
3% svck.
45 30.0% 3.0 20.0%
40 7 N\ 20.0% 25 VAR R 15.0%
35 ' 3 10.0%
/ S 10.0% I% §\ 0%
3.0 . 2.0 ‘;\\\ % 5.0%
25 / N % 0.0% s / % % 0.0%
2.0 / % % -10.0% ' / % % -5.0%
15 N S 1.0 R S| -0.0%
-20.0% 3 HE
1.0 § § / % % -15.0%
05
05 S| -s00% & 8| 200%
§ § -40.0% - % % -25.00/3
2020 2021 2022 2023  2024F  2025F 2020 2021 2022 2023  2024F 2025F
mmmmm Doanh thu DMX/ctra hang/thang (ty déng, trai) mmmmm Doanh thu TGDD/ctra hang/thang (ty déng, trai)
e Doanh thu DMX/ctra hang/thang (%, trai) e Doanh thu TGDD/clra hang/thang (%, trai)
Nguén: MWG, MBS Research Nguén: MWG, MBS Research
Diéu kién thuan loi vé vi mé phén nao sé hé tro cho sw phuc héi cda nganh ban 18, bao
gém c3 ICT-CE
T7/2024, méc lwong co ban tdng manh 30% svck, danh dau mic tang trwdng manh
nhét ké tr nam 2011. Nam ngodi, mirc lwong co ban tang 21% svck tuy nhién chang
t6i nhan thay chwa tac déng nhiéu vao tang trwdng ban 1& do nhiéu yéu té nhw (1) Nén
kinh té con nhidu khoé khan, khoan tiét kiém bi &nh hwéng, ngwdi tiéu ding van dang
that chat chi tiéu, (2) Lwong téi thiéu ving gitr nguyén trong ndm 2023, (2) lwong don
hang méi khu viee san xuét chwa nhiéu khién cho thu nhap ngudi lao déng chwa co sy
cai thién. Tuy nhién, ndm nay, v&i sw hd tre cha cac yéu td nhw (1) nén kinh té phuc
hdi, don hang méi & khu vuc san xuét gia tdng, (2) Mc lwong téi thiéu ving tang 6%
svek, lén mic 4.96 triéu déng (ving 1) sé phan nao tao dong lwc cho tiéu dung trong
nwéc cai thién, tlr d6 hd tror cho tang trudng ban 18 phuc hdi.
Hinh 15: Mirc lwong co s& tang manh nhat trong nam nay, phan Hinh 16: Thu nhap téi thiéu viing dw bao tang 3% svck trong nam
nao sé ho tror vao thu nhap ngwei dan trong ngan han 2024
2,500,000 35.0% 8% 5%
30.0% 7% M
2,000,000 25.0% i / o
1,500,000 20.0% 6% N
1,000,000 15.0% 5% / 0
10.0% 4% ’
500,000 5.0% 2%
o:o% % / 2%
L I R S & 2% 1%
\,V\(L fvb\q, fb'& «'b\q/ & v @’b\w 0}\{1/ Nl 1% / 1%
S & & & & & & © 0% 0%
2017 2018 2019 2020 2021 2022 2023 2024
m— Murc luong cos& (VND, tréi) Mtre luong co s6 (yoy, phai) m— \M(rC I0Ng 161 thidu khu VG 1 (yoy, trai) s CPI (yoy, phi)
Ngudn: GSO, MBS Research Ngudn: GSO, MBS Research

Bén canh d4y, ching t6i nhin thay tin dung tiéu dung dan c6 tin hiéu phuc héi khi khodn
phai thu cila MWG béat dau gia tdng. Cac khodn phai thu (bao gdm phai thu tw
Homecredit, Fecredit,..) b4t dau tang tr Q423 va tiép tuc duy tri trong subt 6 thang dau
nam 2024. Viéc tin dung tiéu dung phuc héi hé tro rat I&n cho viéc phuc héi cla thi
trwdng ban 18 ICT-CE. MWG cho biét doanh thu tra gép/téng doanh thu da dat hon 30%
trong 6T24, gia tang dang ké so v&i mirc 25-27% cla ndm 2023.
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Hinh 17: Khoan phai thu caia MWG Hinh 18: Xu hwéng cua lai suat cho vay
500.0 20% g
400.0 o o o ®| 15% 8.0
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m Khoan phai thu (tj dong, trai) sofmssg:; b;rg(s Large commercial banks SME commercial banks
@ Khoan phai thu/ doanh thu TGDD&DMX (%, phai) o commevcitbonk LPE, S5, NAB. E15, HDB, TPB, VIE, MSB, OCB
Ngudn: MWG, MBS Research Nguén: MBS Research
Doanh thu TGDD c6 thé tdng 3%/12.8% svck trong ndm 2024-25
Trong nira cudi ndm 2024, chung t6i ky vong nhu cau sé phuc héi tét hon so véi 6T24
nhé vao mia ra mat cac san phAm mai. Bén canh day, ching t6i ky vong ting trwdng
sé duy tri 1 chi¥ s6 do nhu cau chung con yéu. Hang tdn kho ctia san pham laptop c6
hé tre Al hay cac san phdm may tinh bang cé chip hé tro tét hon cho cac (rng dung Al
sé bat diu gia ting tir gitka ndm 2024 va tang tich cwc vao ndm 2025. Nam 2025 13 thoi
diém bt dau c6 sw phuc hdi nhu cau ICT r6 rét hon khi thu nhap ngwdi tiéu dung dan
dn dinh tré lai, do d6 cac chwong trinh kich cAu mua hang sé cé tac dong tét hon, tir d6
hé tro doanh thu ICT ¢ sw cai thién rd rét.
Hinh 19: Tong lwong laptop, may tinh bang véan chuyen trén toan Hinh 20: Lweing Al-PC vén chuyén trén toan cau da tang Ién hon 20
thé gi®i da dan c6 sw phuc héi nhe vao cac san pham cé hé tror Al triéu may, chiem 14% tong PC van chuyeén toan cau
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50.0 10%
40.0 0% 0
30.0 -10% L
20.0 -20%
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|
,\\'lz ,19/ ,.b\')/ b‘\'b ,\\'lzq’q)’lzq’,.b\‘lil’b{ﬂ’,\\'ltzb(ﬁlfzb,b\'ib b{lr/b ,\\'lzb‘(ﬁ)/b‘ 0
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mmmm Luong PC van chuyén toan cau (triéu céi, tréi) m Ai-capable PCs Other PCs
Lwong PC van chuyén toan ciu (svck, phai)
Ngudn:MBS Research Ngudn: MWG, MBS Research

V6&i TGDD, chung téi danh gia doanh thu sé phuc hdi va tdng khoang 3% svck trong
nam 2024 va tang lén khoang 13% trong nam 2025 nh& vao:

e Tbng ctra hang TGDD dat 1,007/1,028 trong nam 24/25, thay dbi -7%/2% svck

e Doanh thu/ctra hang dat 2.4/2.7 ty ddng (+16%/11% svck) nhé vao viéc (1) Ntra
cudi ndm 2024, doanh thu/ctra hang dat 2.5 ty ddng/thang khi mua cao diém ra
mat, t&p khach hang trung thanh tiép tuc dén chd cac san phdm méi tlr Apple
va Samsung, (2) Nam 2025, gia ban tang nhe 5% svck va nhu cau chung phuc
hoi tét hon nam 2024 sé gidp cho doanh thu/ctra hang ting 11% svck
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Hinh 21: Tédng sé ctra hang TGDD va dw phéng cho 24-25
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Ngudn: MWG, MBS Research

Doanh thu DMX d bao tang 9.4%/16.9% trong nam 2024-25

Hinh 22: Doanh thu/ctra hang/thang va dw phong cho 24-25
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mmmm Doanh thu TGDD/ctra hang/thang (ty ddng, trai)
Doanh thu TGDD/clra hang/thang (%, trai)

Ngudn: MWG, MBS Research

Trong giai doan phuc héi, chiing tdi nhan thay thi trwong CE (san pham dién t tiéu
duing) sé cé s tang trwdng tdt hon véi sw hd tro clia cac san pham tiéu ding c6 ng
dung IoT. Theo Statista, thj trwdng d6 gia dung théng minh cé ting trwdng kép dat
15.4% trong giai doan 2024-29. Hién tai, Viét Nam c6 hon 74% dan sb s dung Internet,
ty 1& bao phi 4G dat khodng 99.8%. Tuy nhién, trung binh 1 ngu®i VN méi c6 0.2 két
ndi loT (trung binh thé gi&i 1a 2 két néi loT/ngwdi), cho thay trién vong mang loT CE con

nhiéu tiém nang.

Xiaomi hay Huawei da tao ra mot hé sinh thai cac san phdm IoT tAm gia trung binh dé
ngudi tiéu dung cé thé dé tiép can. Vi du nhw cach day 3 nam truwéc, ngudi tiéu dung
phai bé ra khoang 6 triéu ddng dé s& hivu 1 robot lau nha thi hién nay mdc gia trung
binh chi khodng 3 — 4 triéu ddng cho san phdm v&i hiéu nang twong dwong. Day 1a mét
mrc gia phi hop khi hién nay, chi tiéu trung binh 1 ho gia dinh/thang cho db gia dung
khoang 8.4 triéu déng. Vi thé, kha nang tao ra cac san pham théng minh danh cho phan
khuc trung binh vé&i da dang tinh ndng hon cling 1a mét tiém nang thic day téng trwdng

cho nganh dién t& tiéu dung tai Viét Nam.

Hinh 23: Q1/24, doanh thu cac san pham
doi song va loT cua Xiaomi tang 21% svck
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Ngudn: Xiaomi, MBS Research

Hinh 24: Q2/24, doanh thu khu vwc APAC  Hinh 25: Q2/24, doanh thu tlr cac san
cua Garmin chi tang 1.4% svck pham deo tay, san pham gia dung va gia
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Ngudn: Garmin, MBS Research Ngudn: Apple, MBS Research

Véi DMX, chang t6i dw bao doanh thu tang trwedng 9%/17% svck trong nam 24-25 véi

cac gia dinh dwoi day:

e Tdng clra hang DMX dat 2,028/2,135 trong nam 24/25 (-7%/+5% svck) do
chang téi gia dinh MWG ngirng téi wu clra hang trong nam 2025.

e Doanh thu/ctra hang dat 2.5/2.8 ty déng (+21%/11% svck) khi (1) gia ban tang
tr& lai mrc nén 6n dinh trong ndm 2024, dy b4o doanh thu/ctra hang trung binh
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ntra cudi 2024 dat 2.3 ty déng so v&i mire doanh thu/ctra hang trung binh 2.4

ty trong nira dau 2024 do lwong tiéu thu hang CE sé& yéu hon trong nra cubi

nam, (2) MWG day manh cac chwong trinh ban hang trong béi canh nhu cau

thwe tang tré lai, gidp cho doanh thu/clra hang trong ndm 2025 tiép tuc ting

Hinh 26: Dw bao tdng sé ctra hang DMX cho nam 24-25
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10% svck.

Hinh 27: Doanh thu/clra hang DMX/thang va dw bao cho nam 24-25

50.0% 5.0 30.0%
0, 0,
40.0% 40 20.0%
30.0% 10.0%
20.0% 3.0 0.0%
10.0% 2.0 -10.0%
0.0% -20.0%
1.0
-10.0% -30.0%
-20.0% - -40.0%
2020 2021 2022 2023 2024F 2025F 2020 2021 2022 2023 2024F 2025F
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Ngudn: MWG, MBS Research

Loi nhuén rong TGDD&DMX phuc héi manh mé 150%/11% svck vao ndm 2024-25

Chung tdi dw b&o sw phuc héi cia TGDD&DMX sé tiép tuc nhé vao (1) sw gia tdng gia

ban, (2)

sy phuc hdi cla tin dung tiéu dung. MWG tiép tuc téi wu hoat dong cula

TGDD&DMX. Chuing t6i dy bao lgi nhuan rong cia TGDD&DMX tang 150%/11% trong
nam 2024-25 v&i cac gia dinh:

Bién LN gop cai thién 2.9 diém% trong n&m 2024 khi gia ban san pham tang
10-15% svck, sau dé bién LN gbp duy tri trong nam 2025.

Chung téi wéc tinh chi phi ban hang va quan ly doanh nghiép/tdng doanh thu
gidm 0.2d% trong nam 2024 va tang nhe 0.4d% trong nam 2025 khi doanh
nghiép can day manh cac chwong trinh ban hang trong giai doan phuc hdi

Két qua, bién LN rong cta TGDD&DMX tang 3.3d% lén mirc 3.4% trong ndm
2024 va duy tri trong nam 2025

Hinh 28: Lori nhuan rong ciia TGDD&DMX va dw bao cho nam 24-25
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Ngudn: MWG, MBS Research
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Dw bao két qua kinh doanh 2024-25

Ty déng 2023 2024 svck A% 2025 svck A% Panh gia
Sé lwgng clra hang (ctra
hang)
- Thé giéi di dong 1,078 1,007 -6.5% -4.7% 1,028 2.0% -4.6%
- Dién may xanh 2,190 2,028 -7.4% -5.6% 2,135 5.3% -2.5%
- Bach héa xanh 1,698 1,787 5.3% 4.2% 1,986 11.1% 10.0%
Giam tdng lwong clra hang An Khang do
_ _ 0 _ 0 _ 9 | (v 25 P
An Khang 527 351 33.3% 36.7% 270 23.1% 53.7% MWG bét dAu tai cAu tric cira hang
Doanh thu/clra
hang/thang
-Thé gioi di dong 2.1 24 16.0% 4.7% 2.7 10.6% 6.5%
- Dién may xanh 2.1 2.5 20.7% 8.0% 2.8 11.1% 10.3%
Chung t6i dé ticket size tang so véi dy bao
- Bach héa xanh 1.5 2.0 27.1% 7.4% 2.1 8.9% 11.7% | trwdce khi do lwgng traffic 6T24 tang manh
hon dw bao cii
Doanh thu thuan 118,280 134,609 13.8% 3.3% | 158,803 18.0% 9.3%
i Chuing t8i giam tdng sé lwong ctra hang
- Thé gi¢i di dong 28,269 29,124 3.0% -0.2% 32,859 12.8% 1.6% TGDD do lwgng clra hang dong trong ntra
dau nam 24 nhiéu hon du tinh
(1) Ching toi giam tdng sb lwong clra
hang DMX do Iu’c_yng‘cfra hang déng trong
SR 0 9 o 0 nlra dau nam 24 nhieu hon dv tinh
bién may xanh 55,237 60,417 9.4% 2.0% 70,645 16.9% 7.5% (2) Tang doanh thu/qtva’héng do ky vong
thi trwdng sé phuc hoi tot hon vao nam
2025
- Bach héa xanh 31581 41,897 32.7% 12.0% 50,695 21.0% 22.9%
- 4 o 0 o 0 0, o 0, ,
Khac 3,194 3,171 0.7% 28.4% 4,604 45.2% 23.7% Giadm téng sb ci¥a hang An Khang
Loi nhuan gép 22521 29,479 30.9% 12.0% 35,095 19.1% 17.2%
Bién gép 19% 22% 2.9d% 1.7d% 22% 0.2d% 1.5d%
L . Diéu chinh tang 2.8d%/2.2d% so v&i dw
- The gioi di dong&Dien 17% 21% 3.8d% 2.8d% 21% 0% 2.2d% | béo cii trong ndm 2024/25 khi gia ban cai
may xanh 4 . o
th/e‘n tét hon ky vong so véi 6T24
biéu chinh gidm 1d%/-0.5d% so véi dw
- Bach hoa xanh 25% 25% 0.3d% -1.0d% 26%  0.50% -0.5d0 | Ddo cdi trong nam 2024/25 khi 6724, MWG
day manh traffic nhiéu hon so véi dw
phéng ci
Chi phi ban hang 20,917 20,982 0.3% 3.5% 25,246 20.3% 12.0%
Chi phi quan ly o o o o
doanh nghiép (QLDN) 1,196 3,365 181.3% 74.6% 3,970 18.0% 81.5%
%chi phi ban hang
&QLDN/ doanh thu 19% 18% -0.6d% 0.8d% 18% 0.3d% 1.4d% ‘ ‘ '
Doanh thu tai chinh 2,167 2,400 10.7% 473% | 2303 -4.0% 3279 | piov ohinh tang céc khoan dau tu ngan
Chi phi tai chinh 1,556 1,409 -9.4% 10.2% 1,160 -17.7% 17.2%
Loi nhuan trwéc thué 690 5,749 733.6% 58.3% 6,582 14.5% 19.1%
Thué 522 1,179 125.9% 20.0% 1,345 14.1% -10.0%
Bléu chinh tang lgi nhuan rong do (1) sw
phuc hoi loi nhuan ICT-CE tot hon so voi
Lo nhuan rong 168 4,571 2625.9% 71.3% 5237  14.6% e | T EE wR s e T o) b
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Bao cao tai chinh

Béo cdo két qua HBKD 31/12/23 31/12/24 31/12/25 31/12/26 Bao cao lwu chuyén tién té 31/12/23 31/12/24 31/12/25 31/12/26
Doanh thu thun 118,280 134,609 158,803 182,837 LN truoc thué 690 5,749 6,582 8,521
Gia vén hang ban (95,759)  (105,130)  (123,708) (141,882 Khau hao 3,381 1,304 1,516 1,741
Loi nhuan gop 22,521 29,479 35,095 40,956 Thué d ndp (522) (1,179) (1,345) (1,747)
Chi phi quan Iy DN (1,196) (3,365) (3,970 (4,571) Céc khoan diéu chinh khéc (1,609) 965 2 2
Chi phi ban hang (20,917) (20,982) (25,246) (29,154) Thay ddi VLD 1,496 4,082 534 1,080
LN tir HDKD 407 5,133 5,879 7,230 LCTT tir HDKD 3,436 10,921 7,289 9,592
EBITDA thuan 3,788 6,436 7,395 8,971 Pau tw TSCD (523) (954) (2,157) (2,300)
LN trwoc thué & I3 vay 407 5,133 5,879 7,230 Thu t TL, nhwong ban TSCD 31
Thu nhap lai 2,167 2,400 2,303 2,804 LCTT tir dau tw (10,831) (6,247) (160) (7,493)
Chi phi tai chinh (1,556) (1,409) (1,160) (1,006) Thu tir PH CP, nhan gép VCSH 0 3
Thu nhap rong khac (328) (373) (441) (507) Tién vay rong nhan dugc 8,440 (3,643) (5,006) 888
TN tir cac Cty LK& LD Dong tién tir HDTC khac 0 1
LN trwée thué 690 5,749 6,562 8,521 Cd tirc, LN d3 tra cho CSH (731) (732) (732) (732)
Thué TNDN (522) (1,179) (1,345) (1,747) LCTT tir hoat déng TC 7,700 (4,366) (5,737) 156
Loi nhuén sau thué 168 4,511 5,237 6,773 Tién & twong duong tién dau ki 5,061 5,366 5,675 7,066
Loi ich ¢ dong thiéu so 0 0 0 0 LC tién thuan trong nam 305 309 1,392 2,256
Loi nhuan rong 168 4,571 5,238 6,774 Tién & twong dwong tién cudi ki 5,366 5,675 7,066 9,322
Béng can doi ké toan 31/12/23 31/12/24 31/12/25 31/12/26 Céc chi s6 co ban 31/12/23 31/12/24 31/12/25 31/12/26
Tién va tuong duong tién 5,366 5,675 7,066 9,322 Téng truéng doanh thu thuan -11.3% 13.8% 18.0% 15.1%
Dau tw ngan han 18,937 24,230 22,232 27,426 Téng trwdng EBITDA -62.8% 69.9% 14.9% 21.3%
Phai thu khach hang 308 323 375 435 Tang trwdng LN tir HDKD 6.1% 1161.0% 114.6% 123.0%
Hang ton kho 21,824 21,063 21,246 21,110 Tang trwdng LN trude thué -88.6% 733.6% 14.5% 29.4%
Tong tai s&n ngan han 51,947 55,846 56,134 64,326 Tang trudng LN rong -95.9% 2620.9% 14.6% 29.3%
Tai san cd dinh 6,431 6,087 6,734 7,298 Téng trwdng EPS -95.9% 2620.9% 14.6% 29.3%
Xay dung co ban dé dang 4 4 4 4
BDS déu tw Bién LN gop 19.0% 21.9% 22.1% 22.4%
DAu tu vao cong ty con Bién EBITDA 4.7% 6.2% 5.7% 6.1%
Dau tw vao cong ty LD,LK 287 287 287 287 Bién LN rong 0.1% 3.4% 3.3% 3.7%
Céc khoan dau tu dai han khac 1,370 1,248 1,430 1,618 ROAE 0.7% 17.8% 17.4% 19.1%
T6ng tai san dai han 8,161 7,689 8,513 9,259 ROAA 0.3% 7.4% 8.2% 9.8%
T6ng tai san 60,108 63,536 64,647 73,585 ROIC 0.3% 9.3% 10.7% 12.1%
Vay & ng ngan han 19,129 14,882 16,465 17,353 Vong quay tai san 2.0 22 2.5 2.6
Phai tra nguoi ban 7,927 9,021 10,643 12,254 CA tirc chi tra/LN rong 435.3% 16.0% 14.0% 10.8%
Phai tré ngén han khac 1,806 2,046 2,402 2,755 Téng ng vay/VCSH 107.5% 76.9% 50.8% 45.1%
Téng no ngén han 30,762 29,011 32,206 35,103 No vay rong/VCSH 84.5% 56.5% 29.0% 20.9%
Vay & no dai han 5,985 6,589 No vay rong/Tong tai san 32.9% 24.9% 14.5% 10.9%
Céc khodn phai trd khac 1 1 1 1 Kha nang thanh toan lai vay 0.3 4.0 5.8 8.6
Tong No' dai han 5,986 6,590 1 1
Téng no 36,748 35,601 32,208 35,104 Sb ngay phai thu 1.0 0.9 0.9 0.9
S ngay ném giir hang ton kho 83.2 73.1 62.7 54.3
Vén diéu & 14,634 14,634 14,634 14,634 S6 ngay phai tra tién ban 30.2 313 314 315
Thang dw v6n ¢6 phéan 558 558 558 558
Cb phiéu quy (10) () (5) (5) Kha nang thanh toan ngan han 1.7 1.9 17 1.8
LN gitr lai 8,160 12,731 17,236 23,277 Kha néng thanh toan nhanh 1.0 1.2 11 1.2
Cac quy thudc VCSH 4 2 2 2 Khé nang thanh toan tién mét 0.8 1.0 0.9 1.0
Vén chi s& hitu 23,346 27,920 32,425 38,467
Loi ich ¢ dong thiéu so 13 15 15 15 Dinh gia
T5ng von chd sé hiru 23,360 27,934 32,440 38,481 EPS 115 3,124 3,579 4,629
T6ng no va VCSH 60,108 63,536 64,647 73,585 BVPS 15,963 19,089 22,168 26,296
PIE 396.2 22.3 19.5 15.1
P/B 2.8 37 31 2.7
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Béo cao cd phiéu | 26 thang 08 nam 2024

MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng thdng tin nay cho bat ky muc dich cu thé
nao.Nhirng quan diém trong bao céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khoéng can
théng bao trwde. Bao cao nay dwoc phat hanh chung, b4t ky khuyén nghi nao trong tai liéu nay khong lién quan dén céac
muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta b4t ky nguwoi nhan cu thé ndo. Bao c4o nay va tat ca noi
dung |& san phadm sé& hiru cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thire ndo hodc
phan phéi lai toan bé hodc mét phan, cho bat ky muc dich nao ma khéng cé sy ddng y trwéc bang van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia ¢b phiéu tr 15% tré [én
NAM GI  Kha nang sinh 16i ctia b phiéu ndm trong khoang tir -15% dén 15%
BAN Kha nang sinh 1&i ctia c6 phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&dm git¥, tinh trén co s& vén héa thj tredng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan doéi (MB) vé&i tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Buc

Nghiém Phu Cuwong Nguyén Birc Hgo Lé H&i Thanh

Binh Ha Anh Nguyén Minh Tri

V6 Birc Anh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén

14 | MBS RESEARCH


http://www.mbs.com.vn/

