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Bang so sanh gia CP va VN- Index

HUGNG VE PHIA MAT TROI

Ngay viét bao cio: 30/8/2023 €O CAU €O DONG

C6 phiéu lwu hanh (Triéu) 1,463 CTTNHH MTV Tw van Pautw TGBan ¢  10.5%
Vén héa (ty VND) 55,920 Nhém quy ngoai DC 7.94%
Thanh khoan binh quan (Triéu Cp): 3.018 Arisaig Asean Fund Limited 4.99%
S& hitu nwdc ngoai 49% Nguyén Drc Tai 2.4%

QUAN DIEM PINH GIA

Chung téi duy tri khuyén nghi MUA c¢é phiéu MWG va néang gid muc tiéu phan dnh ki vong trung han
= 63,800 VND/CP (Upside +21% so vd&i gia dong clra ngay 29/8/2023) dua trén PP DCF va SOTP.
DY BAO KET QUA KINH DOANH

BSC diéu chinh gidm dy phéng ngén han doanh thu thuan va bién LNHD nim 2023E/2024F clia
MWG [an lwgt -7%/-5% va -1.7 ppt/-0.7 ppt

(1) TGDD +PMX: 4p luc canh tranh va chién lvoc gid t6t nham mé rong thi phan

(2) BHX ki vong 13 diém sang trong KQKD: DT/CH diéu chinh tdng +9%/13% va bién lgi nhuan

1,400 80,000  HP wdc tinh ting 0.05ppt/0.28 ppt nh& kiém soét chi phi va t6i wu hod van hanh 2H/2023
70,000 N . . 8 "
1’338 60,000 BSC ndng ki vong trung han cac mang kinh doanh cia MWG gém:
"800 28:888 (1) TGDD +DMX: tang ki vong tang trudng DT CAGR 2023-2026 tir 6% |én 9%
600 30000 (2) BHX: ting trudng DT CAGR 2023-2026 tir 15% |én 18.5% va bién Igi nhuan hoat dong duy
‘z‘gg 20,000 tri §n dinh tai mitc 2.3% (2026F), tuong duong 15% LNST clia MWG so véi mirc I3 -2% (2023F).
T M N N o o ) CATALYST
AN S
¥ 5 g 2 5 S PR T . . N A . N
208 ¢ & 3 e Taidinh gid lai MWG, khi hoan thanh viéc ban chién lwgc BHX.
LUAN PIEM PAU TU
VNIndex (LHS MWG (RHS VSN PN s 2 R , . A
naex (LHS) (RHS) Quan diém diéu hanh nhat quan va phu ho'p v@i béi canh thi trwo'ng cia MWG (nhw dé cap trong
bdo cdo lan dau clia BSC), dan chirng minh dwoc hiéu qua:
Bang so sanh P/E va VN index (1) TGDB + BMX: dang né&i ldng nhirng nit that vé thi phan nho tin hiéu tich cwe vé ting tir +5%
dén +10% veé thi phan trong 1H/2023 va ki vong duy tri ting truwdng doanh thu va cai thién
20.00 68-88 bién lgi nhuén trong 2-3 ndm t&i khi nhu cdu dan phuc hbi.
50. L a ) " \ —_— s 2k A
15.00 40.00 (2) BHX: dat diém hiéu qua hoat ddng vao cudi ndm 2023 va cd ndm 2024 & mirc bién LNHD
10.00 30.00 0.9%, dua trén tang trwdng doanh thu/CH/ thang trung binh 77/2023 tir +10% dén +15%YoY
20.00 ~ PN e . N N 5 P
5.00 10.00 so v&i trwdce tai cau trac va tirng budc téi wu hoa hoat dong vao nira cudi nam 2023.
o e - (3) Céc chubi khac ngung mé rong tap trung t6i wu hoa hoat déng dé bao vé dong tién
AT S , .
7823885 RUI RO PAU TU
VNIndex (LHS) e MWG (RHS) e  RUiro tir nhu cau tiép tuc suy yéu va bién lgi nhuan thap hon ky vong
e Hiéu qua hoat déng ctia BHX thap hon ky vong.
CAP NHAT GAP G& NHA PAU TU Q2/2023 (link)
Chisé 2021* 2022 2023F 2024F KQKD 2021 2022 2023F 2024F
PE (x) 16 19 67 18 Doanh thu thuan 122,958 133,405 121,424 139,760
PB (x) 1.8 3.2 3.2 2.8 Loi nhudn gop 27,632 30,782 23,067 28,307
ROE (%) 8% 7% 2% 7% NPAT 4,904 4,102 1,154 4,375
ROA (%) 24% 17% 5% 16% EPS 3,348 2,801 788 2,987
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7T/2023 NHAT QUAN V&1 CHIEN LU'Q'C BAO VE THI PHAN VA DONG TIEN

Bdng 1: Tom tdt KQKD 1H/2023
Ty dong Q2.2023 %QoQ % YoY \

DT thuan 29,465 9% -14% Cap nhat KQKD: (link)
Gid von (24,024)  10% -11% So sanh KQKD Q2/2023 véi dy phéng tai thei diém Q1/2023:
Lai gop 5,441 4% -26% - DTT va LNTT thyec té€ thap hon ki vong -3% va -70% so v&i du phong BSC tai
DT tai chinh 585 63% 97% thoi diém Q1/2023 do &p lyc canh tranh gianh thj phan gay gat hon ki vong.
CP tai chinh (397) 34% 10% (1) G6c dd doanh thu:
Léivay (385) 30% 5% + TGDD+DMX: thap hon -4.3% so v&i udc tinh do thoi tiét chuwa Gng hd doanh
CPBH (5,211) 9% 8% thu mang dién lanh d3c biét trong thang 6/2023.
CP QLDN (229) -29% -54% + BHX: cao hon udc tinh +1.5% do traffic cai thién hiéu qua hon ki vong khi ghi
Lai tr HDKD 189 12% -90% nhan +20%QoQ.
TN khac, rong 9 -30% -51% (2) Géc 66 bién LNHD:
LNTT 130 -18% -92% + TGDD +DMX: thap hon -1.5ppt so véi udc tinh do ddy manh cac hoat dong gia
Thué (112) -18% -80% t&t va khuyén mai nham chiém thj phan nhiéu hon ki vong tir gitta Q2/2023.
LNST 17 -18% -98% . i
COTS 0 99% + BHX: thap hon -1.3ppt so véi wdc tinh do tang bién phi nhu chi phi dién va
- (o]

trong 1H/2023 BHX tap trung nhiéu vao viéc cat gidm cdc nhém chi phi gay lan
LNST-CETS 17 18%  -98% ng 1H/2023 BHX tap trung nh v cat glam e o P gayang

phi va dam phan gia thué mat bang, chua tién hanh nhiéu hoat dong toi wu hoa
Chi s§ chi phi van hanh va logistic nhu ki vong.
Bién LNG 18% -0.8bsp -2.9bsp  Kivong 2H/2023: Chung tdi ki vong KQKD 2H/2023 du kién phuc héi trén mirc
Bién LNR 0% -0.0bsp -3.2bsp  nén thap cia 1H/2023 va Q4/2023 nho (1) ki vong bsi canh vi mé khéi sac hon
SG&A/DT 18% -0.4bsp +3.0bsp Va(2)tinh chat mua vy ddc thu.

Ngudn: MWG, Fiinpro

Hinh 1: MWG ti€p tuc chi€ém thi phan Iphone trong 1H/23 va ki  Hinh 2: L6 trinh téi dinh vi
vong thi phan 2023E tang ~+10%
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Ngudn: MWG va BSC research

CANH TRANH V&I 11 |
CHO & DAY MANH & ”
DO PHU CUPA HANG S

v

® Thi phdn MWG = Hang xach tay Bén lé khac

Cap nhat KQKD: Riéng thang 7/2023, DTT dat 9,920 ty VND (+5%MoM) trong d6

1.TGDD+DMX ghi nhin tang trwdng ~+2%MoM, phuc hdi +25% so vdi ddy thang 3 nhd ting trwdng mang dién thoai +20% dén +30% so
v@i T3/23 Va dién may +25% dén +30% so véi T3/23 — trong béi cdnh nhu cdu chua phuc hoi.

=> Chung t6i duy tri ki vong tich cuc cho hai chudi nay khi chiém thém duoc thi phan tir dong san pham Apple va phan khic san pham gia
ré nhu ching téi da dé cip trong bao cdo thang 5/2023.

BSC Equity Research Bloomberg: RESP BSCV Trang | 2


https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/4519310
https://mwg.vn/uploads/2023/8/cap-nhat-tinh-hinh-kinh-doanh-_-7t2023-(final)-1.pdf

Bdo cao cap nhat

30/8/2023 — HSX: MWG

BIDV SECURITIES use

2. BHX duy tri xu hwéng ting trwé'ng khi DTT dat 2,800 ty VND (+9.2%MoM va +20%YoY) twong dwong DT/CH/ thang 1.66 ty VND — pha
v& nhitng gidi han vé ki vong DT/CH/ thang 6n dinh quanh 1.5 ty VND

=> Chuing t6i duy tri ki vong tich cuc clia BHX sdm gidip mang kinh doanh nay cd l3i trong Q4/2023:

e  Duy tri murc tdng trudng doanh thu 6n dinh tir 5%-10% /thang nhd viéc tang s6 lwgng hda don bao gdm ting khach hang méi va

tang tan sudt mua hang cha khach hién hitu va ting gid tri don hang vao cudi ndm va

e Doanh nghiép dang nd lyc t8i wu hda chi phi van hanh va sém duogc phan anh vao sé liéu trong nlra cudi ndm 2023.

PIEU CHINH DU BAO KET QUA KINH DOANH

TGDD+DMX BHX
2022 2023F 2024F 2022 2023F 2024F
Trudce diéu chinh  DT/CH 2.68 2.31 2.52 1.18 1.39 1.52
%YoY -9% -14% 9% -4% 18% 9%
Bién LNHD ky vong (%) 8% 3.80% 4.30% -11.0% -2.2% 0.20%
Sau diéu chinh DT/CH 2.68 2.03 2.27 1.18 1.52 1.72
%YoY -9% -24% 11% -4% 29% 13%
Bién LNHD ky vong (%) 8% 2.06% 3.64% -11% -2.0% 0.9%
budc dém tang trudng doanh thu trung han n&m 2024

Ngudn: MWG, BSC dy phéng

Bdng 2: Diéu chinh dw phéng két qué kinh doanh cia MWG 2023-2024

2022A 2023F 2024F
TGDD 34,685 29,992 35,890
%YoY 9.8% -13.5% 19.7%
PMX 68,970 56,812 63,667
%YoY 10% -18% 12%
BHX 27,081 31,311 36,096
%YoY -4% 16% 15%
DTT 133,405 121,424 139,760
%YoY 8.5% -9.0% 15.1%
L5i gop 30,782 23,067 28,307
GPM 23.1% 19.0% 20.3%
Chi phi ban hang (21,790)  (19,709)  (21,313)
Chi phi QLDN (2,348) (2,124) (2,297)
SG&A/Rev 18.1% 18.0% 16.9%
EBIT 6,644 1,234 4,697
Bién EBIT 5.0% 1.0% 3.4%
Thu nhép taichinh 1,313 2,032 2,241
Chi phi tai chinh (1,383) (1,436) (1,499)
LNTT 6,056 1,700 5,387
LNST-LICDTS 4,100 1,153 4,373
Bién LNST 3.1% 0.9% 3.1%
%YoY -16% -72% 279%
EPS 2,801 788 2,987
P/E 18.8 66.8 17.6

BSC diéu chinh gidm duw phéng doanh thu thuan va bién lgi nhuin hoat
dong ndm 2023E/2024F cia MWG lan lwgt -7%/-5% va -1.7 ppt/-0.6 ppt
so v@i wdc tinh trwd'c d6 dua trén co s&

(1) TGDD +DMX: ap lwc canh tranh va chién lugc gid tot nham mé rong
thi phan mang ICT va CE |am gidm bién lgi nhudn hoat dong tir
3.8%/4.3% xudng con 2.1%/3.6% thap hon mirc trung binh 2015-
2019:4.2%.

(2) BHX ki vong la diém sang trong KQKD:
+ DT/CH diéu chinh tdng +9%/13% so v&i dy phong truwdc dé nhe
traffic ting va gia tri don hang phuc hoi.
+ bién lgi nhuan HD udc tinh tdng 0.02ppt/0.71 ppt nh& kiém soat
chi phi va t8i vu hod van hanh 2H/2023, bat chap nhém chi phi
dién tang cao hon ki vong trong nam 2023.

N3m 2024, chiing t6i ki vong DTT va LNST-LICDTS clia MWG lan lwgt dat
138,750 ty VND (+15%YoY) va 4,373 ty VND (+279%YoY), EPS FW 2024=
2,987 VND. PE FW 2024 =18 lan.

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: MWG, Fiinpro, BSC dy phéng
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Quan diém vé ki vong két qua kinh doanh:

Goc nhin ngan han: ching t6i danh gia su kién diéu chinh gidm ki vong DTT va BLNHD clla MWG 2023-2024, dang phu thudc nhiéu vao bai
canh thj trwong khi strc mua nganh ICT chwa cé dau hiéu phuc hdi nén sé tiép tuc anh hudng d&n KQKD clla MWG trong ngan han;

Tuy nhién, dua trén géc nhin trung han: Ching t6i van duy tri quan diém tich cuc khi MWG d3 va dang hanh déng nhat quan véi chién
lvgc d3 dé ra vé thi phan va dong tién (nhu dé cip trong bdo cdo Ian d4u cla BSC), tirng buwdc mét cu thé 1a:
(1) TGDD+DMX:
e ti€p tuc ting trwdng tir 5% dén 10% thi phan tuy mang kinh doanh cho ca nam 2023 va

e bién Igi nhuan ciing dan dwgec cai thién trong trung han khi thi phan tang.

Do d6, ching toi nang ki vong t6c d6 ting trwdng doanh thu trung han CAGR 2023-2026 tir 6% lén 9% va bién |gi nhuan hoat déng duy tri
8n dinh quanh mirc 4.9% trong trung han (2023E: 2.1%)

Tang trwd'ng nh& cung cap cac san pham- dich vu Thi trwrng bao hoa va canh tranh gay gt => Thj Chiém duwgrc thi phan
250 vuot troi phan chirng lai /V 60%
50%
200 549 56%
150 45% 40%
36% B 2% L o 30%
100 °
27% 20%
- -
. [ | 0%
2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022E 2023F 2024F
m TGDD + PMX ( ngan ty VND) Khéc (ngan ty VND) Thi phan TGDD VA DMX (%)

Ngudn: MWG, Euromonitor International, BSC Research
(2) BHX: Tin hiéu ting trwéng doanh thu tich cuc 7T/2023, tiép tuc ho tro ki vong
e ting doanh thu trung han nh& nhu ciu phuc héi va nang lwc nhan rdng mé hinh thanh céng va
e  tdi wu hoa chi phi hoat ddng, cai thién ning lwc dam phan va ting ty trong déng gép loi nhuan trong tap doan MWG.

Do d6, Chung tdi nang ki vong ting trwdng doanh thu CAGR 2023-2026 tir 15% lén 18.5% nho nd e lién tuc cai thién traffic vuot ki vong
va nhu ciu tiéu dung phuc hdi va va bién loi nhuan hoat d6ng duy tri 6n dinh tai mirc 2.3% (2026F), twong duong 15% LNST cla MWG so
véi mirc 16 -2%(2023F).

Trudc tai ciu tric Sau tdi cau truc: dinh vi mé hinh Minimart méi

P
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Ngudn: MWG, BSC
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DINH GIA VA KHUYEN NGHI

- So v&i bao cdo khuy&n nghi MUA [an dau ngay 29/5/2023(*) cho ndm 2023E-2024F va ngay 6/7/2023 (**) cho 2024F, ching téi van duy
tri khuyén nghi MUA d8i v&i c6 phiéu MWG va nang gid muc tiéu 63,800 VND, ting [an lwot 31% so vdi gid muc tiéu 2023E va +15% so véi
gia muc tiéu 2024F so v&i cac bdo cao trwdc do

(1) Nang dinh gia hwong phap DCF:

Diéu chinh ting ki vong dong tién ty do ndm 2023E nh& chién lwgc tAp trung vao dong tién trong bdi cdnh nhu cau yéu va quan
diém didu hanh nhat quan va phu hgp véi bdi canh thij trudng cla MWG dan dugc chirng minh trong 7T7/2023.

Chi phi s&r dung vén WACC duwoc diéu chinh giam tir 12% xudng con 10% chl yéu do diéu chinh theo xu huwdng gidm |3i suat cia
ngan hang nha nudc.

(2) Nang dinh gia theo phwong phap SOTP cho gid muc tiéu 2024F:

Duy tri dinh gid mang TGDD+DPMX nho ki vong tang trudng trung han va

Nang ki vong tang trwdng doanh thu 2024F cla BHX va An Khang lan luot +7.4%/ +2.5% so vdi du phéng trwdc dé va nang P/S

muc tiéu ca hai chudi nay tir 1.2/0.8 1&n 1.4/1 nh& ki vong ting trudng nho:

- BHX ghi nhén tdng truwdng doanh thu/ thdng déu ddn nho tdng trong 7T/2023 va duy tri trién vong c6 ldi khi tirng budc téi
wu hod hogt déng vao cudi ndm 2023 va 2024.

- AnKhang: dv dia tir thj trudng phdn maénh va céi thién hoat déng

Béng 3: Dinh gid ¢6 phiéu

Phuwong phap DCF 2023 2024 2025 2026
Dong tién ty do cdng ty (FCFF) 7,587 5,889 7,061 8,135
Téng gia tri chiét khiu dong tién ty do 7,315 5,159 5,621 5,884
Gia tri cudi cung 23,978

Chiét khau gié tri cui cling 65,621
Téng gia tri chiét kh3u 89,599 Rf 3.5%
(-) No (19,123) Beta 1.2

(+) Tign mat 23,516 Ke 13%
Téng gia tri cong ty 93,991 Kd 8%
SLCP Luu hanh (triéu) 1,464 E/A 44%
Gia tri hop Iy 64,200 WACC 10%
Phuwong phap SOTP ?I’I; \t;;:l;(;p v Phuwong phap

TGDDb+bMX 48,253 P/E muc tiéu 133
BHX 50,534 P/S muc tiéu 1.4

An Khang 3,197 P/S muc tiéu 1.0

EV 101,984

SLCP Luu hanh (triéu) 1,464

Gia tri ho'p ly 2024F (da chiét khau) 63,300

Phuong phap Gia Ty trong Gia binh quan
Phuong phap DCF 64,200 60% 38,520
Phuong phap SOTP 63,300 40% 25,320
Gia muc tiéu 63,800
Gia Hién tai 52,900
Upside 21%
Khuyén nghij MUA

Ngudn: BSC Research
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PHU LUC
KQKD (Ty déng) 2021 2022 2023 2024 LCTT (Ty déng)
Doanh thu thun 122,958 133,405 121,424 139,760 (LB)/LNST 6,474 6,056 1,700 5,387
Gia v8n hang ban (95,326) (102,623) (98,357) (111,453) Kh&u hao va phan b 2,921 3,582 3,090 3,349
Loi nhuan gop 27,632 30,782 23,067 28,307 Thay d8i vén luu dong (6,997) 761 3,408 (1,744)
Chi phi ban hang (17,914)  (21,790)  (19,709)  (21,313) Didu chinh khac (2,118)  (3,128)  (1,975)  (2,489)
Chi phi QLDN (3,823)  (2,348) (2,124)  (2,297) LCTT tir HD KD 174 7,924 5238 3,357
L5i/16 HPKD 5,895 6,644 1,234 4,697
Doanh thu tai chinh 1,288 1,313 2,032 2,241 Tién chi mua TSCD (4977)  (4,412)  (1,040)  (1,295)
Chi phi tai chinh (715) (1,383) (1,436)  (1,499) D3u tu khac (6,278) 6,014 (9,210) 1,919
Chi phi I3i vay (674) (1,362) (1,429)  (1,476) LCTT tir HD DAu tw (11,255) 1,602 (10,250) 624
Loi nhujn tir CTLD/LK () - - -
L5i/18 khac 6 (518) (130) (52) Tién chi tra c8 tuc (240) (732) (732) (732)
Loi nhuan trudc thué 6,474 6,056 1,700 5,387 Tién tir vay rong 7,891 (8,062) 2,534 97
Thué thu nhap DN (1,570)  (1,955) (546) (1,012) Tign thu khac 7,877 (8,606)  (732) (732)
LN sau thué 4,904 4,102 1,154 4,375 LCTT tir HD Tai chinh 7,877 (8,606) 1,802 (635)
CoTS 3 2 1 2
LNST - CBTS 4,901 4,100 1,153 4,373 Dong tign dau ky 7,348 4,142 5,061 1,851
EBITDA 8,815 10,233 4,331 8,052 Tién trong ki (3,204) 920 (3,210) 3,346
EPS 3,348 2,801 788 2,987 Dong tién cudi ky 4,144 5,062 1,851 5,197
CDKT (Ty dbng) 2021 2022 2023 2024 Chi s8 (%) 2021 2022 2023 2024
;L:: va tuong duong 4142 5061 2,537 6,590 Kha néng thanh toén
D3u tw ngén han 14,237 10,059 20,979 20,979 Hs6 TT ngén han 1.22 1.72 1.75 1.91
Phai thu ng3n han 3,162 3,072 2,460 2,832 Hs6 TT nhanh 0.51 0.70 0.90 0.99
Tén kho 29,167 25,696 22,380 24,998
TS ngan han khac 1,247 743 676 778 Co’ cidu vén
TS ngin han 51,955 44,631 49,033 56,178 Hs6 Ng/TTS 0.39 0.30 0.33 0.30
TS hitu hinh, rong 9,647 9,728 7,670 5,610 Hs6 No/VCSH 1.21 0.69 0.79 0.69
Kh&u hao Ity k& (8,420)  (11,188)  (14,301) (17,655)
TS d& dang dai han - - - - N&ng lwc hoat dong
BT dai han - 241 241 241 S8 ngay HTK 85.8 69.6 66.6 64.6
TS dai han khac 807 671 671 671 S8 ngay phai thu 9.3 8.3 7.3 7.3
TS dai han 11,016 11,203 9,156 7,097 S8 ngay phai tra 46.6 31.1 326 316
Téng TS 62,971 55,834 58,189 63,275 cce 48.4 46.8 413 40.4
No phai tra 12,180 8,746 8,787 9,651
Vay ngin han 24,647 10,688 13,222 13,320 Ti suat loi nhuan
No ngin han khac 5,766 6,566 5,939 6,423 Loi nhuan gop 225%  23.1%  19.0%  20.3%
Téng No ngin han 42,593 26,000 27,948 29,393 Loi nhuan LNST 4.0% 3.1% 0.9% 3.1%
Vay dai han - 5,901 5,901 5,901 ROE 24.1% 17.1%  4.7% 15.6%
No dai han khac - - - - ROA 7.8% 7.3% 2.0% 6.9%
Téng No dai han - 5,901 5,901 5,901
Téng No 42,593 31,902 33,849 35,295 Pinh Gia
Vén gop 7,131 14,639 14,639 14,639 PE 15.71 18.78 66.77 17.61
Thang du vén ¢6 phan 558 558 558 558 PB 1.84 3.22 3.16 2.75
LN chwa phan phéi 12,675 8,724 9,144 12,780
Vén chu khac - - - - Tang trwéng
C6 déng thiéu s6 - - - - Tang trwdng DTT 13.3% 8.5% -9.0% 15.1%
T8ng Vén chli s& hitu 20,366 23,918 24,339 27,980 Téng trwdng EBIT 13.0% 12.7%  -81.4%  280.6%
T8ng ngudn vén 62,960 55,820 58,189 63,275 Téng trwdmng LNTT 19.6%  -6.4%  -71.9%  216.9%
o lrong co phicu 713 1,464 1464 1,464 Téng trudng EPS 25.0%  -163%  -719%  279.2%

Ngudn: BSC Research.
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Bdo cao cap nhat BSC,

30/8/2023 — HSX: MWG wiov secumTiEs use
KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Béu tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng durgc xdy dung d€ cung cép theo yéu cbu cua bt ky té chire hay
¢d nhdn riéng 18 nao hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha dau tw chi nén st dung cdc théng tin, phdn
tich, binh luén cla Bén bdo cdo nhuw la nguén tham khéo trudc khi dwa ra nhitng quyét dinh déu tuv cho riéng minh. Moi théng
tin, nhan dinh va dy bdo va quan diém trong bdo cdo nay duoc dwa trén nhirng ngudn div liéu ddng tin cdy. Tuy nhién Céng
ty C6 phén Ching khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cdp dén
trong bdo cdo ndy, ciing nhw khéng chju trach nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén néi dung
cla bdn bdo cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo nay duwa trén sw cdn nhéc cdn trong,
céng minh va hgp ly nhét trong hién tai. Tuy nhién nhi*ng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé ban quyén va la tai sén clia Céng ty C6 phén Chirng khodn Ngdn hang Béu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, sira déi, in @n ma khéng cé sw VND y cta BSC déu trdi ludt. Bét ky ndi dung ndo cla tai liéu ndy ciing
khéng dwoc (i) sao chup hay nhdn bén & bt ky hinh thire hay phuwong thire ndo hodc (ii) dwoc cung cép néu khéng duoc sw
chép thudn cua Coéng ty C6 phén Chirng khodn BIDV.

Tang 8-9 Tda nha Thai Holdings
210 tran Quang Khai
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H® Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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