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NAM GIU - Gia muc tiéu: 31,400 VND

Cap nhat két qua kinh doanh quy 1/2023, doanh thu va LNST cda DGW khiém tén ghi nhan
3,960 ty déng (-44% svck) va 79 ty dong (-63% svck). Hai mang chinh cga DGW |a may tinh
va may tinh bang, dién thoai déu giam 51% svck, Bién Ioi nhuéan gép va bién lgi nhudn rong
ghi nhan 6.58% va 2%, lan Iwot giam nhe 0.08% va 1% so véi quy 1/2022. Chang tdi khuyén
nghi GIU véi gia cia DGW |a 31,400 dong/cé phiéu (st dung phwong phéap chiét khau dong
tién)

Théng tin cap nhat

Két qua kinh doanh van & ngwéng an toan. Stre khde tai chinh duy tri dwoc nguéng an toan, 6n
dinh trong béi canh ndm 2023 tinh hinh kinh té vi mé con nhiéu khé khan, thir thach nhw: Tiép tuc
that chat chinh sach tién té, ty 1& that nghiép tang, lam phat tdng cao dan dén xu hwéng cat giam
chi tiéu ctia ngwdi dung. Trong ndm 2022, vong quay hang ton kho tdng manh Ién 8 tudn (ndm
2021 la 5 tuan), nguyén do chd yéu dén tlr viéc dit chudi cung (ng hang tlr nha may san xuét

Iphone t&» Trung Quéc cling strc tiéu thu cham & mang may tinh xach tay va may tinh bang.

Nganh hang dé gia dung ghi nhan téc doé ting trwéng an twong. Quy 1 2023, DGW ghi nhan
doanh thu 165 ty ddng cho linh vwc db gia dung (+165% svck). Day la tbc d6 tdng truédng tét so voi
mic nén thap cla quy 1 2022. Tl quy 2 2023, DGW béat dau ghi nhan doanh thu cla
Westinghouse — thuwong hiéu dd gia dung néi tiéng dén tir My & phan khac gia binh dan — trung

binh, chuyén cac chuyén cac san phdm nhw may pha ca phé, 16 nwéng, néi chién khong dau,....

DHCPD théng qua phwong thirc tra cé tirc. Trong DPHCD vira qua, DGW da théng qua phuong

an tra cb tre tién mat voi ty 18 10%

Bién dong gia
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Gia tri giao dich binh quan 58.07 ty VND
= DGW (000CP e DGW (000VND n
( ) ( ) 2.5 trieu USD
1T 3T 12T 3¢ hipu nwéc ngoai téi da 49%
DGW (%) +2.83% -13.10% -46.46% L . o .
S& hiru nwde ngoai hién tai 22.2%
VN-Index (%) 1.70% 0,28% -18.19%
Chi tiéu pVvT 2021 2022 2023F 2024F 2025F
Doanh thu thuan Ty ddng 20,923 22,028 20,173 22,782 25,205
Téng trwéng % 67% 5% -8% 13% 11%
Gia vén Ty déng 19,415 20,365 18,548 20,946 23,173
Loi nhuan gop Ty ddng 1,508 1,663 1,625 1,835 2,032
Téng truéng % 88% 10% -2% 13% 11%
LNST Ty ddng 655 684 471 629 830
Tang truwéng % 145% 4% -31% 33% 32%
EPS Péng 7,390 4,189 2,888 3,853 5,083
Téng truwéng % 19% -43% -31% 33% 32%
BVPS 20,092 14,669 17,556 21,409 26,492
ROE % 36.7% 28.2% 16.3% 17.9% 19.0%
ROA % 10.0% 10.8% 6.4% 8.5% 9.1%
P/E Lan 8.94 8.98 10.87 8.15 6.18
P/B Lan 3.29 2.57 1.79 1.47 1.19
EV/EBITDA Lan 6.38 7.58 7.40 6.35 4.11
1
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NAM GIU - Gia muc tiéu: 31,400 VND
Cap nhat két qua kinh doanh Quy 1/2023

Vao Quy 1/2023, Digiworld da dat 3,960 ty ddng doanh thu va 79 ty déng loi nhuan sau thué (LNST),
ghi nhan gidm lan luvot 44% va 63% svck. Vi két qua nay, céng ty da hoan thanh 20% ké& hoach
doanh thu nam va 20% ké hoach LNST theo nhw ké hoach kinh doanh céng bb vao dau nam 2023.
Trong thdi ky nganh ban 1& c6 nhidu khé khan va thach thirc, bién lgi nhuan rong ctia DGW van dat
2%, tbt hon so véi cac doanh nghiép ciing nganh, cho thdy dugc hiéu qua tbi wu chi phi trong viéc van
hanh hé théng SAP ERP clia DGW.

Vé mang may tinh xach tay va may tinh bang va mang dién thoai di ddng, DGW ghi nhan doanh thu
lan lwot dat 1,094 va 1,899 ty déng, gidm 51% so vé&i cung ky do tinh hinh vi mé thé gi¢i khdng thuan

lgi, lam phét cao d&n dén xu hwéng that chat chi tiéu cta ngwdi tiéu dung.

Nganh hang thiét bj van phong thu vé 682 ty déng, gidm nhe so v&i ndm ngoai 1a 8%. Bén canh déy,
mang thiét bi gia dung ghi nhan 165 ty déng, tang 158% svck, s& hiru tbc db tang trwdng an twong
nhat Quy 1/2023 mac du hién tai, tinh hinh “déng bang” thi trwéng bat déng san van chwa co cai thién
thanh khodn tich cwc. Dw b&o vao cudi ndm 2023, khi tinh hinh vi mé khéi séc, mang thiét bi gia dung

s& mang lai déng gop dang ké cho doanh thu DGW.

Nganh hang tiéu dung dat 120 ty ddéng doanh thu, tang trwéng 69% so véi Quy 1 2022. Day la mét dau
hiéu tich cwc Theo chia sé cia MWG, trong ndm 2023, tiém nang tang trwdng méi cho nganh hang
tiéu dung 1a mang bia v&i nha cung cap AbinBev, gilp cho doanh thu nganh hang tiéu dung dw kién

tang trwdng 157% so v&i cung ky.

Béat dau tlr Quy 2 2023, doanh thu cia DGW sé& c6 thém sy dong gop doanh thu t thwong hiéu Lotte

Chilsung va Westinghouse.
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NAM GI( - Gia muc tiéu: 31,400 VND
Sw phuc héi cua thi trworng ban 18 ICT tai Viét Nam tir quy 4/2023, ting trwéng tét hon

vao nam 2024.

Céc théng tin hé tror nén kinh té tai Viét Nam bat dau tir quy 1/2023. Nam 2023 duwoc dy bao la mot
nam kho kh&n ca nganh ban 1& Viét Nam khi lam phat van con xu hwéng tang, nén lai suat dang cao, that
chat tién t& dan dén xu hwdng that chét chi tiéu ctia ngudi tiéu dung. Chang tdi ky vong thi trwéng ban 1&
ICT bat dau cé d4u hiéu phuc héi vao 2 quy cudi 2023 va phuc hdéi manh mé hon vao nadm 2024 dwa vao

céac yéu tb:

(1) Lam phat Viét Nam dang c6 dau hiéu ha nhiét ké tr d4u nam 2023. Gia dién tang 3%, thap hon so v&i

ky vong ban d4u | trén 10%

(2) L&i suét cho vay bat dau c6 diu hiéu ha nhiét ké tlr khi ngan hang nha nwéc céng bd giadm lai suét diéu

hanh tir 0,3-0,5%/nam. Ching tdi ky vong cudi nam 2023 tiép tuc ha |ai suét tiét kiém tir 0.3-0.5%

(3) Thj trwdng bat dong san bat dau cé thanh khodn. Ngay 12/4 vira qua, HN ban hanh Van ban sbé
2869/STNMT-DKTKDD vé viéc bai bd Van ban sb 1685/STNMT-DKTD, S& TN va MT dé nghi UBND céac
quan, huyeén, thi xa, cac co quan, don vi lién quan xem xét, gidi quyét tha tuc hanh chinh dén viéc chia tach

thira, hop thira dat cho ngwdi st dung déat theo quy dinh.

Quy mb thi trwong twong dwong Thai Lan véi quy md dan sé Ién hon 1.4 1an, cho thay sirc tiéu thu
cua thi trwéng ICT van con tiém nang tang trwedng tai Viét Nam. Hién tai, quy mé thi trwong ban 18 ICT
tai Viét Nam va Thai Lan dwoc danh gia cé sw twong dong. Hién tai, theo sé liéu thdng ké, dan sé Thai Lan
c6 70 triéu ngudi, do tudi trung binh 41 tudi; dan sb Viét Nam c6 hon 97 triéu ngudi, dd tudi trung binh 31

tudi. Cho thay tiém nang ting trwdng van con, tuy nhién tbc do sé kho dudi kip giai doan dat dinh cia DGW.
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Hwéng dén muc tiéu gia tiang thi phan nganh dién gia dung tai Viét Nam

Bén canh Xiaomi, DGW da thdng qua viéc phan phéi san pham cta cac thwong hiéu néi tiéng trén toan
thé gi®i: Westinghouse, Yojoung va Whirlpool. Theo Statista, ndm 2022, quy mé thj trwéng dién gia dung tai
Viét Nam vao khoang 8.16 ty USD, GDP binh quan diu nguwi theo gia hién hanh wéc dat 95.6 triéu dong/ngudi,
twong dwong 4,110 USD, tdng 393 USD so v&i ndm 2021. V&i quy md dan sb gan 100 triéu ngwdi, xu huwéng dod
thi héa van dang dién ra, khai niém gia dinh hat nhan dan phd bién. Giam déc chién lwoc cia Whirlpool
Corporation, 6ng Himanshu Shekhar nhan dinh day Viét Nam van 1a mét manh dat mau m& cho cac thwong hiéu

dd gia dung théng minh gia nhap cudc dua tranh thj phan.

Tai DGW, nh& vao sy dong gop cuda tivi Xiaomi, Whirlpool va Yojoung, nganh gia dung ghi nhan doanh thu lan
lwot 1a 223 va 556 ty ddng vao nam 2021, ndm 2022. Trong quy 1 ndm 2023, linh v gia dung cé két qua kinh
doanh &n twong nhat DGW v&i doanh thu ghi nhan 165 ty déng (+158% svck), déng gop 4% téng doanh thu
DGW.

Theo théng tin hién tai, DGW da méat vi thé doc quyén véi Xiaomi. Diéu nay sé anh hwéng truc tiép dén doanh
thu nganh hang gia dung. Tuy nhién véi sw bu d&p ctia Whirlpool, Yojoung va Westinghouse (bat dau ghi nhan
vao quy 2/2023), chung t6i ky vong doanh thu nganh hang gia dung sé tang trwdng 80% trong ndm 2023. Theo
Yale Appliance, Whirlpool dwoc danh gia la thwong hiéu dd gia dung dang tin cay nhat. Westinghouse la thuwong
hiéu dd gia dung nhé ndi tiéng tai My v&i cac san phdm may pha ca phé, may xay, may ép trai cay, ndi chién

khéng dau, 16 nwéng, &m dun siéu téc, ...

Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023F
Doanh thu 64 108 205 179 165 226.8
% tang trwéng svck 159% 158% 110%

Gia tri thi trwong dién gia dung tai Viét Nam va thé gi¢i theo méi nam
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Téng mirc ban 1é hang héa va doanh th‘u dich vu tiéu dung tai Viét
Nam (nghin ty dong)

CTCP Thé Gi¢i S6 (HOSE: DGW)
NAM GIU - Gia muc tiéu: 31,400 VND

Tiém nang tang trwéng cua thj triedong FMCG tai Viét Nam, lién tuc tim kiém co hdi M&A dé gia ting  6.000

dong lwe tang triedng va quy mo phan phdi trén thi trieéng. 5 000

Thi trwdng thwe pham va doé uéng (F&B) tai Viét Nam da lay lai sw phuc hdi manh mé sau anh hwéng caa dai 1000
dich COVID-19. Cu thé, theo Téng cuc théng ké, tdng mirc ban 1& hang héa va doanh thu dich vu tiéu ding trong

thang 4 dat trén 500 nghin ty ddng, tang 3,7% so v&i thang trwdc; Ily ké 4 thang du nam 2023 dat hon 2000 ty,  3:000
tang 12% svck. Quy md va téc do tang trwdng nay tham chi con tot hon so voi trwdce dai dich COVID-19. Chisé IIP -, o

nganh ché bién thwc phdm ciing tdng 10.73% so v&i cung ky.

1.000
Bén canh day, mwc tiéu thu bia cta Viét Nam tinh dén nam 2022 |a 2,2% thj trwéng toan ciu, dat 3,8 triéu lit bia
by - ., N > Y X . ’ A A ’ A A . - A 0
hang nam, gitp cho Viét Nam tr¢ thanh quoc gia dirng dau trong khu viec ASEAN vé mirc d0 tiéu thy bia. Chung toi Thang 1 Thang 2 Thang 3 Thang 4 Thang 5 Thang 6 Thang 7 Thang 8 Thang 9 Thang Thang Thang
2 2 . , PN > o 10 11 12
dy bao strc tiéu thu bia clia ngwoi tiéu dung cé xu hwéng tang triwdng déu, on dinh sau mirc nén cao clia nam 2022
=@=—Nam 2020 =@=Nam 2021 ==@=Nam 2022 e===N3m 2023
DGW dv bao nganh FCMG trong doanh thu dy kién tang trwdng 157%, trong dé6 mang bia sé la mang mai va co ] . o San pham Lotte Chilsung duwgc ghi
trién vong déng gop Ién trong sy tng trudng. Ngoai ra, bat dau tir quy 2/2023, doanh thu ctia DGW sé& ghi nhan San pham b|acua AB Inbev nhén bat dau tir quy 2/2023

. . . B : @ 5 a 23 3 ; :
doanh thu cla cac san pham tir Lotte Chilsung. i = q E = (@ 5 gy 0
f = A / . ‘ ‘ VINTAGE

Vé hoat dong M&A, DGW di va dang nhin ra nhiéu co héi M&A trong béi canh thi trweong kho khan, day 1a
chién lwgc ma DGW dang theo dudi. Trong ndm 2022, DGW da chi hon 250 ty ddng dé sé hiru 49% cb phan cla
CTCP Archison, sau d6 nang ty 1&é s& hiru 1én 60% vao quy 4/2022.

Trong DPHCD n&m 2023, DGW c6 chia sé viéc M&A cuing DGW ¢6 nhirng wu diém: (1) &p dung quy chuan quan ly
hiéu qua clia DGW (2) tdi wu chi phi, thoi gian véi hé théng ERP trong viéc trao déi thong tin gitra cac bd phan dé ABI -

£ 4 £ x P A noev
c6 nhirng quyét dinh kinh doanh t6t nhat (3) DGW hé trg xay dwng mé hinh t6 chirc, van héa doanh nghiép, dao tao o Wit More Choors

ndi bo dé& nang cap strc khde doanh nghiép.

Dw kién trong 2023, DGW sé thuc hién thém 2 thwong vu M&A trong nganh hang tiéu dung va thiét bi van phong.

Ngudn: Téng cuc théng ké, DGW, MBS Research



CTCP Thé Giéi S6 (HOSE: DGW)

[ A
%~ MBS

NAM GIU - Gia muc tiéu: 31,400 VND

Dw phdng va BPinh gia

Chung t6i dw phéng két qua kinh doanh ndm 2023 ghi nhan doanh thu dat 20,172 nghin ty ddng (-8.4% svck) va LNST dat 471 ty
ddng (-31% svck) véi gia dinh hoat déng kinh doanh phuc héi nhe vao cudi ndm 2023 dén tir ty trong tiéu thi Apple gia téng, doanh
thu m&i ghi nhan tlr nganh hang dd gia dung va FMCG.

Nam 2022, DGW tang manh no vay dai han va ngén han cung hang tdn kho, no/vén chii sé hiru tang tir 0.6 1én 0.8 1an. Trong ndm
2023, chang t6i dw bao vong quay hang tdn kho ting nhe ciing no/vén chi s& hiru gidm vé mirc ndm 2022 do xu hwéng chi tiéu
that chat cla ngwoi tiéu dung. Lam phat kéo dai anh hwéng dén téc do tang trwdng cla nganh hang tiéu dung, dac biét véi mat
hang ICT. V&i tinh hinh kinh té vi md nhw hién tai, chiing tdi dw phéng doanh thu ICT 2023 van sé giam so vé&i mirc nén ndm 2022,

nganh hang dd gia dung va tiéu dung ting trwdng lan lwot 53% va 81% nhé vao doanh thu nganh hang méi.

Chung t6i khuyén nghi GIIF véi gia muc tiéu ctia DGW la 31,400 ddng/cd phiéu (st dung phwong phap chiét khau dong tién) dwa
trén cac luan diém chinh:

(1) Vong quay hang tdn kho ndm trong tdm kiém soat doanh nghiép, sw phuc hdi cla thj trwdng ban 18 ICT tai Viet Nam tlr quy
4/2023, tang trwdng tdt vao nam 2024.

(2) Hwéng dén muc tiéu gia tang thi phan nganh dién gia dung tai Viét Nam théng qua viéc phan phdi san phdm cla cac thwong

hiéu ndi tiéng trén toan thé gidi: Xiaomi, Westinghouse, Yojoung va Whirlpool.
(3) Khai thac manh mé nganh FMCG tai Viét Nam, lién tuc tim kiém cac co hoi M&A dé gia tang quy md phan phdi trén thj trwong.

RUi ro dau tw

(1) Tinh trang xuét khdu sang My cham tré kéo dai do dw bdo vé& suy thoai kinh té toan cau, ty |& that nghiép gia téng, lam phét cao
&nh hwdng trye tiép dén sire tiéu thu clia nguoi tiéu dung, déc biét véi nhu cau thay thé cac san phdm ICT.

(2) DGW c6 thé phai sir dung nhiéu hon cac chwong trinh khuyén mai dé kich cau tiéu dung va gidm vong quay hang tén kho, dan

dén chi phi ban hang gia tang, gidm bién lgi nhuan rong.

Ty trong doanh thu theo linh vwc (%)

Nam 2022 Nam 2023F

Il May tinh bang va may tinh xach tay Bl Thiétbj van phong
Bl Diénthoai B Hang tiéu dung
Do gia dung
Két qua kinh doanh 2023F 2024F

Doanh thu thuan (ty déng) 20,173 22,782
Téang truéng (%) -8% 13%
LNST (ty déng) 471 629
Téang truéng (%) -31% 33%

Nguén: DGW, MBS Research
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Két qua kinh doanh (ty ddng)

Doanh thu thudn 20,923 22,028 20,173 22,782 25,205
Gia vén hang ban 19,415 20,365 18,548 20,946 23,173
Lei nhuan gop 1,508 1,663 1,625 1,835 2,032
Doanh thu hoat dong tai chinh 180 209 157 182 183
Chi phi tai chinh 42 144 194 172 160
Chi phi quan ly doanh nghiép 822 858 992 1,052 1,012
Loi nhuan trwéc thué 820 862 2,063 2,475 1,044
Lo nhuan sau thué 655 684 471 629 830
Lo nhuan sau thué cua cb déng céng ty me 654 684 471 629 830
Loi nhuan sau thué cia c6 déng khong kiém soat 1 0 o 0 0
Bang can déi ké toan (ty déng) 2021 2022 2023F 2024F 2025F
Tai san ngéan han 6,255 5,782 6,743 6,794 8,551
I. Tién & twong duong tién 1,494 828 1,331 937 2,419
1I. DAu tw tai chinh ngan han 0 0 0 0 0
11l. Cac khoan phai thu ngén han 1,634 1,453 1,564 1,737 1,808
IV. Hang tén kho 2,888 3,254 3,485 3,710 3,870
V. Tai san ngén han khac 239 248 363 410 454
Tai san dai han 289 573 581 587 588
|. Céc khoan Phai thu dai han 18 22 21 23 26
1I. Tai san cb dinh 94 96 106 108 107
1. Tai san ¢b dinh hiru hinh 34 32 39 42 41
2. Tai san c6 dinh v hinh 60 63 66 67 67
1ll. B&t dong san dau tw 0 0 0 0
IV. Tai san d& dang dai han 0 0 0 0 0
V. DAu tw tai chinh dai han 65 71 71 71 71
VI. Tai san dai han khac 112 384 384 384 384
Téng tai san 6,545 6,355 7,325 7,381 9,139
No phai tra 4,764 3,932 4,439 3,860 4,779
I. No ngén han 4,753 3,882 4,403 3,837 4,769
1. Céac khoan phai tra ngén han 3,636 1,967 2,716 2,202 2,738
2. Vay & ng thué tai chinh ngén han 1,117 1,915 1,688 1,635 2,032
Il. N’ dai han 10 50 35 23 10
1. Cac khoan phai tra dai han 10 9 8 9 10
2. Vay & ng thué tai chinh dai han 0 41 27 14 0
Vén chii s& hiru 1,781 2,423 2,886 3,621 4,359
1. Vén diéu 1& 886 1,632 1,632 1,632 1,632
2. Thang dw vén cb phan 61 61 61 61 61
3. Céc khoan lgi nhuan chwa phan phdi 838 707 1,178 1,807 2,637
4. Loi ich c6 déng khong kiém soat 2 29 20 27 35
5. Vén khac -6 -6 -6 -6 -6
Téng nguén vén 6,545 6,355 7,325 7,381 9,139

Nguén: DGW, MBS Research
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Chi s6 chinh
Dinh gia
EPS 7,390 4,189 2,888 3,853 5,083
Gia tri sb sach cta cb phiéu (BVPS) 20,092 14,669 17,556 21,409 26,492
PIE 8.9 9.0 10.9 8.1 6.2
P/B 3.3 2.6 1.8 15 1.2
Kha nang sinh loi
Bién lgi nhuan gop % 8% 8% 8% 8%
Bién EBITDA 3% 4% 3% 3% 4%
Bién loi nhuan sau thué 3% 3% 2% 3% 3%
ROE 10% 11% 6% 9% 9%
ROA 37% 28% 16% 18% 19%
Tang trwéng
Doanh thu 67% 5% -8% 13% 11%
Loi nhuan truéc thué 146% 5% -31% 33% 31%
Loi nhuan sau thué 145% 4% -31% 33% 32%
EPS 19% -43% -31% 33% 32%
Tbng tai san 113% -3% 15% 1% 24%
Vén cha s6 hitu 54% 36% 19% 22% 24%
Thanh khoan
Thanh toan hién hanh 1.37 1.62 1.65 1.91 1.91
Thanh toan nhanh 0.31 0.21 0.30 0.24 0.51
No/tai sén 17% 31% 23% 22% 22%
No/vén chii s& hitu 63% 81% 59% 47% 47%
Kha néng thanh toan lai vay 0.25 -1.61 1.67 -0.49 1.34

Ngudn: MBS Research
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Lién hé: Phong Nghién ctru Khach hang Td chire — Khdi Nghién ctru Yis MBS
-'\'

Trwéng Phong
Hoang Coéng Tuan__

Nhém nghién ctru Kinh té vi méo

Kinh té vi md
Lé Minh Anh_

Nhém Nghién clru Nganh va Cé phiéu

Bt déng san — Tai chinh Ning lwong - DAu khi

Pinh Cong Luyén_ Chu Thé Huynh_

Hang tiéu dung - Bén lé Béat dong san khu céng nghiép
Pham Thuy Trang_ Nguyén Minh Blrc_

Hang tiéu dung - Ban 1é Bat dong san nha &

Nguyén Quynh Ly_ Lé Hai Thanh_

Tai chinh - Ngén hang Vat liéu xdy dwng — Nang lwong
D6 Lan Phwong_ Pham Thi Thanh Huyén_

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ciia MBS duoc xay dwng dwa trén mic chénh léch cla gia muc tiéu 12 thang va gia cé phiéu trén thi trwong tai thei diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Puoc thanh lap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau tién tai Viet Nam. Sau nhidu nam khoéng ngirng phat trién, MBS da tré thanh mét trong nhirng cong ty
chirng khoan hang dau Viét Nam cung cAp céc dich vu bao gébm: mdi gidi, nghién ctvu va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi trwérng vén. Mang lwéi chi nhanh va cac phong giao dich clia MBS da dwgc mé rong va hoat déng c6
hiéu qua tai nhidu thanh phd trong didm nhw Ha Néi, TP, HCM, Hai Phong va céc viing chién luoc khac, Khach hang ctia MBS bao gdm cac nha déu tw ca nhan va td chire, cac td chire tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac
cbng ty thanh vién nhw: Coéng ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai sdn MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn lwc I&n vé con ngudi, tai chinh va cong nghé dé cé thé cung
clp cho Khach hang cac s&n phdm va dich vu phi hgp ma rét it cc cong ty chirng khoan khac cé thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS), Nhiing thdng tin si dung trong bao cao duoc thu thap tr nhiing nguf‘)r] dang tin cay va MBS khong chiu trach nhiém vé tinh chinh xac
clia chang, Quan diém thé hién trong bao cao nay la cua (cac) tac giéd va khong nhat thiét lién hé vai quan diém chinh thirc ctia MBS, Khéng mét théng tin ciing nhw y kién nao dwoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bt ky chirng
khoan nao, Bao céo nay khong duwoc phép sao chép, tai ban béi bat ky ca nhan hodc td chirc nao khi chwa dwoc phép cia MBS.
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