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Gia muc tiéu 21,000 BSC khuyén nghi Theo d&i v&i co phiéu TNG v&i gid muc tiéu 21,000
Gia dong clra 20,800 dong/CP dg’a tfen phﬂu«yng phap SO §anh v&i P/IE rpuc tlel.j la 6’x (mtrc
id 1.0% P/E trung vi nganh hién tai la 6.8x, m&c P/E trung binh 2 nam cuda TNG
Upside 0% 14 5.3x). Chang t6i danh gia TNG la doanh nghiép c6 kha nang tang
Lé Quoc Trung (PTKT) trwdng cao trong thoi gian t&i, nhung do chua thdy c6 sw cai thién dang
trunglg@bsc.com.vn k& vé quan ly dong tién va ng vay cla céng ty nén mic dinh gia muc
Gia muc tiéu 24,000 tiéu clia chang tdi ddi véi TNG hién dang thdp hon so véi trung vi
Gia cut loss 19,000 ~ nganh.

D lidu thj trwéng Dw bao két qua kinh doanh

BSC dy bao doanh thu thudn nadm 2019 cta TNG dat 4,366 ty déng

Von hoa (ty dong) 1,088  trong nam dat 182 triéu USD (+20.1% YoY), mang thoi trang ndi dia
Gia cao nhat 52 tuan 25,000 TNG Fashion dat 148 ty doanh thu (+10% YoY). LNST dy bao dat 231.5
KLGDTB10 ngay(nghin CP; 1,003 1y (+28.1% YoY), twong (rng v&i EPS = 3,492 ddng/CP, EPS pha loang
S6& hivu NDTNN 17.46%  —2,931dong/CP.

e Luan diém dau tw
Co dong Ién

(1) Tinh hinh don hang kha quan: Gia tri don hang da dwgc xac nhan

Nguyén Van Thoi 19.33%  dén thoi diém hién tai, phan bb cho san xuét dén hét T9/2019 la 161
Nguyén Brc Manh 8.10%  triéu USD (twong duong 3,700 ty).
Tundra Vietham Fund 5.20% (2) M& rong céng suat nham dap trng tang trwéng don hang: Nang

cdng suat NM Doéng Hy tir 9 1&n 30 chuyén may (+10% cong suét)
gilip codng ty dap trng tét hon tang trwdng don hang trong thoi gian téi.

Dién bién gia (1 nam) Rui ro diu tw
% a (1) Téc do tang trwdng don hang cham hon téc dé6 mé rong nha
24 may mé&i gay ap lwc Ién lgi nhuan do hoat déng dwdi mac t6i wu hoac
2 «=  phai gidm gia dé gianh dwoc don hang.
2 (2) Rui ro tai chinh: hé sé No/ Tdng tai san khoadng 0.7, cao hon so véi
" = trung binh mét sé doanh nghiép cting nganh 1 0.65.
3 “* Ccap nhat doanh nghiép

(1) Ké hoach kinh doanh 2019:

- Doanh thu 4,154 ty (+15% YoY), loi nhuan sau thué 208 ty (+15.4%
T v MO L W, YoY), cb tire du kién 16-20%.

TR R R ToER - PAu tv mé rong: (1) Nang cong suat NM Bdng Hy tir 9 1én 30 chuyén
may (+10% cong suét); (2) Dy &n TNG V6 Nhai quy mo 32-36 chuyén
may, du kién trién khai cubi 2019 va 2020.

- Phat hanh ting vén: (1) phat hanh cho cé déng hién hiru 10%; (2) phat
hanh ESOP 5%.

- Tai cAu tric cac mang hoat dong khac: TNG Fashion & bat dong san.
(2) Két qua kinh doanh Q1/2019:

- Doanh thu 806 ty (+34% YoY), LNST 37 ty (+72% YoY) nh& bién gop
duoc cai thién tir mirc 17.5% 1én 19%.

- Gia tri don hang ky dén thdi diém hién tai phan bé cho san xuat dén
hét T9/2019 la 161 triéu USD

- Cong ty wéc tinh doanh thu 6T2019 dat 2,200 ty déng (+48% YoY).

Tdng quan cong ty

TNG la mét trong nhirng doanh nghiép
may mac quy mo I&n véi 10 nha may
may, doanh thu xuét khdu chiém 98%.
V6i nang lyc san xuét I6n, TNG hién
dang la déi tac voi nhiéu thwong hiéu
thoi trang noi tiéng nhw Decathlon, TCP,
Columbia.

=

Cac béao cao khac Lin
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Cap nhat doanh nghiép

(1) Ké hoach kinh doanh 2019:

Két qua kinh doanh: Doanh thu 4,154 ty (+15% YoY), loi nhuan sau thué 208 ty (+15.4%
YoY), EPS twong (ng 1a 2,930 ddng/CP (sau khi phat hanh CP tra cb tirc va PH cho cb
déng hién hiru). Ty 1& ¢cb tirc dy kién cho ndam 2019 [a 16-20%.

Ké hoach mé réng:

- M& réong NM May Déng Hy tlr 9 chuyén Ién 30-35 chuyén may (+9-11% cong suét), vén
dau tw 250 ty.

- Dy an TNG V& Nhai (quy md 32-36 chuyén may/ 2 giai doan 2019-2020), vén dau tw 290
ty: dang trong qué trinh 1ap dy &n, gidi phéng mét bang. TNG cho biét sau khi dau tw xong
NM V& Nhai sé& tam dirng dau tw mé réng vi quy mé da twong déi I&n, do do sé giam ap lwc
lén vén dau tw, no va dong tién.

Phat hanh tang vén:

- Phéat hanh cho cb déng hién hiru 10% (tinh trén vén sau khi trd cb tirc cb phiéu), tbi da
6.216 triéu CP dé bd sung vén lwu déng

- Phat hanh ESOP 3.1 triéu CP, dw kién thwc hién trong Q1/2020, gi¢i han chuyén nhuong
1 nam.

Phwong an tai cau tric cac mang hoat déng 2019:

Téach riéng mang thoi trang (TNGFashion) va bat dong san, thanh Iap cac cdng ty thanh
vién, sau d6 tim kiém cac dbi tac khac dé huy dong thém vén.

- Pbi v&i TNG Fashion (hién dang s& hiru 32 clra hang, dong gop 3.7% doanh thu 2018,
bién LNG 52%) TNG dy kién thanh 1ap cong ty v&i von diéu 1& khodng 30 ty, sau d6 sé tim
kiém cac nha dau tw khac dé cung phat trién. Ching toi danh gia day co thé 1a dong thai
quyét liét tlr phia ban 1anh dao dé phat trién mang thoi trang sau nhiéu nam chwa cho thay

birt pha.
Co cau doanh thu TNG - 2018 Két qua hoat déng TNG Fashion
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Ngudn: BCTC cong ty
- V&i mang bat dong san, cong ty hién dang sé& hivu:
(1) quy dat KCN 75ha tai KCN Son Cam (dién tich kinh doanh 47ha), da giai phdng mét
bang 10ha;
(2) 20 ha khu tai dinh cw va nha & thwong mai @ Son Cam;
(3) dw &n TNG Village (trwéc la nha & xa hoi, da dwoc chuyén sang nha & thwong mai) &
TP Thai Nguyén, ban giao trong Q2-Q3/2019.
Chang tdi danh gia viéc TNG tach rieng mang bat dong san 1a mot dong thai tich cuc, 1am
gidm bét quan ngai clia ching tdi lién quan dén rdi ro quan tri dong tién va phat trién cac
dw an bat dong san va KCN ctia TNG da dé cap trong cac bao céo truéc.
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Bao cao cap nhat doanh nghiép B SC
TNG - CTCP Pau tw va Thwong mai TNG
08/05/2019

Cap nhat doanh nghiép

(1) Két qua kinh doanh Q1/2019:
Doanh thu thuan dat 806 ty (+34% YoY), LNST dat 37.3 ty (+72% YoY), twong trng hoan
thanh 19.4% va 18% ké hoach ca nam.

Tén kho tai 31/3/2019 1a 1,070 ty dong (+45% so vé&i cung ky 2018), tao tién dé cho tang
trwéng cao trong nhirng thang tiép theo. Hang tén kho ctia TNG thuwéng cao trong khoadng
thang 3 — thang 7, thdi gian cao diém dé thyc hién cac don hang mua thu déng, phan anh vao
doanh thu nam trong 2 quy cudi nam.

Dién bién hang tén kho & doanh thu theo thang (Pon vi: ty dong)
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Nguén: BCTC cong ty
- Gi4 tri don hang ky dén th&i diém hién tai phan bé cho san xuat dén hét T9/2019 1a 161
triéu USD, trong do thj trwong EU(28): 80 triéu USD (ty trong 50%), My 50 triéu USD (31%),
cac nwéc CPTPP 18 triéu USD (11%), Nga- Belarus 11 triéu USD (7%). Céng ty wéc tinh
doanh thu 6T2018 dat 2,200 ty dong (+48% YoY).

Dw bao két qua kinh doanh

BSC dw bao doanh thu thudn ndm 2019 cta TNG dat 4,366 ty déng (+20.9% YoY) dya
trén gia dinh:

- Bon hang dét may xuat khau ky két trong ndm dat 182 triéu USD (+20.1% YoY).

- Mang th&i trang ndi dia TNG Fashion dat 148 ty doanh thu (+10% YoY).

Uéc tinh don hang cla ching tdi dwa trén danh gia trién vong nganh kha quan trong nam
2019 va gia tri don hang da dwoc x4c nhan cla codng ty phan bd san xuat dén thang 9/2019 la
161 triéu USD.

Chung t6i dw b&o bién Igi nhuan gop sé tang nhe tlr 17.7% lén 17.8% nhé tdng ndng suét lao
dong va hiéu qua quan ly chi phi. LNST dw bao dat 231.5 ty (+28.1% YoY), twong trng v&i
EPS = 3,492 dong/CP, EPS pha lodang =2,931 déng/CP.

BSC Research
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Ty lé no vay cia TNG & mirc twong ddi cao so vé&i trung binh nganh

Ty Ié No cac doanh nghiép may Q1/2019
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Nguén: Fiin Pro, BSC Research
Bién LN rong ctiia TNG quy 1/2019 & mirc twong dwong véi trung binh nganh

Bién lgii nhuan rong cac doanh nghiép may Q1/2019
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Ngudn: Fiin Pro, BSC Research
Dong tién tir hoat dong kinh doanh cia TNG thwong don vao giai doan cudi ndm trong khi cac quy
con lai phai dwa vao dong tién tai chinh dé chi tra cho cac chi phi.

Dién bién dong tién ctia TNG
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Nguén: Fiin Pro, BSC Research

BSC Research
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TNG - CTCP Pau tw va Thwong mai TNG

Phan tich tai chinh
08/05/2019

Q12018 Q22018 Q32018

Q42018 Q12019

Doanh thu thuan 806 887 1,240 886 806
LN gép 150 144 219 163 150
DT tai chinh 3 6 9 10 3
CP tai chinh (29) (37) (45) (30) (29)
Lai vay (23) (24) (24) (25) (23)
CP ban hang 27) (22) (29) (29) 27)
CP QLDN (52) (39) (78) (52) (52)
L4i/ld HDKD 45 53 75 63 45
TNhap khac (rong) 0 0 (0) (3) 0
LN trwéc thué 45 53 75 60 45
LN sau thué 37 45 63 50 37
LN CD thiéu sb - - - -
LN Cty me 37 45 63 50 37
EPS
TS ngan han 1,668 1,723 1,508 1,371 1,668
Tién va DT ngén han 54 114 14 13 54
Phai thu ngén han 465 627 734 489 465
Tbén kho 1,071 922 695 808 1,071
TS ngén han khac 79 60 65 61 79
TS dai han 1,214 1,147 1,193 1,210 1,214
Phai thu dai han 19 8 8 8 19
TSCD 963 937 942 979 963
TS d& dang dai han 138 128 155 132 138
TS dai han khac 94 74 88 91 94
Téng TS 2,882 2,870 2,701 2,581 2,882
No phai tra 2,051 2,189 1,957 1,787 2,051
No ngén han 1,619 1,934 1,683 1,358 1,619
Vay ngén han 1,267 1,475 1,311 1,031 1,267
No dai han 432 255 274 429 432
Vay dai han 232 255 274 229 232
Vén cha s& hiru 831 681 744 795 831
Vén gop 493 411 493 493 493
LN chwa phan phéi 218 149 130 181 218
Tdéng ngudn vén 2,882 2,870 2,701 2,581 2,882
% yoy DT 101% 49% 46% 38% 0%
Bién In gop 18.7%  16.3%  17.6%  18.4%  18.7%
L&i vay/DTT 2.9% 2.7% 2.0% 2.8% 2.9%
CP ban hang/DTT 3.3% 2.5% 2.3% 3.3% 3.3%
CP QLDN/DTT 6.5% 4.3% 6.3% 5.8% 6.5%
Bién In thuan 4.6% 5.1% 5.1% 5.7% 4.6%

BSC Research

BSC

- Doanh thu thudn dat 806 ty (+34% YoY) nhd cong ty
nhan dwoc nhiéu don hang may xuét khdu cho quy dau
nam.

- Chi phi lai vay tang manh 30% so v&i cung ky do ng ng
vay (ngén va dai han) dau ky ting 8% so v&i 2018.

- Ty 1& bién lgi nhuan rong dwoc duy tri & mlc twong
dwong 2H2018 & mirc 5%. BSC nhan théy murc bién loi
nhuan rong clia TNG duwoc cai thién dang ké tiv Q2/2018,
dao dong trong khoang 5-6%.

- Phai thu khach hang -20% YoY, nhwng Q1/2019 lai phat
sinh khoadng 128 ty phai thu khac (tdng 50 ty so v&i cung
ky).

- Hang tdn kho +46% YoY, trong d6 thanh pham chd yéu
la thanh phdm (chiém 48.4%, +14.6% YoY); va nguyén
vat liéu (Chiém 39.7%; +70.2% YoY).

- TSDH chiém 42% tbéng TS, khong c6 thay ddi nhiéu so
voi thoi diém ddu nam.

- Vay ngén han +23% YTD, vay dai han va trai phiéu
chuyén dbi khéng thay déi nhiéu so véi dau nam.

- Bién lgi nhuan gép tang t 17.5% lén 18.7% cho thdy
hiéu qua quan ly chi phi dwgc cai thién dang ké.

- Céc ty I&6 CPBH va QLDN dwoc duy tri &n dinh 1an lwot
& mirc 6% va 9% doanh thu.
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TNG - CTCP Pau tw va Thwong mai TNG
Phan tich tai chinh

08/05/2019

Q12018 Q22018 Q32018 Q42018 Q12019

1. Kha nang thanh toan

Hsb TT ngén han 0.88 0.89 0.90 1.01 1.03
Hsb TT nhanh 0.34 0.37 0.44 0.37 0.32
2. Co’ cdu vén

TSNH/TTS 0.53 0.60 0.56 0.53 0.58
TSDH/ TTS 0.47 0.40 0.44 0.47 0.42
Hsb No/ TTS 0.73 0.76 0.72 0.69 0.71
Hsé No/ VCSH 2.73 3.23 2.63 2.25 2.47
No ngén han/TTS 0.60 0.67 0.62 0.53 0.56
No DH/TTS 0.13 0.09 0.10 0.16 0.15
3. Nang lwc hoat dong

Vquay hang tén kho 3.4 35 3.7 3.8 3.6
Vquay phai thu 5.9 5.6 6.1 6.4 7.0
Vquay phai tra 12.2 12.6 11.7 12.1 12.4
Sé ngay HTK 107.0 104.0 99.0 96.0 101.0
Sbé ngay phai thu 62.0 65.0 60.0 57.0 52.0
S ngay phai tra 30.0 29.0 31.0 30.0 29.0
CCC 139.0 140.0 128.0 123.0 124.0
4. Kha néng sinh loi

LNST/DTT (%) 3.6% 5.1% 5.1% 5.7% 4.6%
LNST/VCSH (%) 0.9% 1.7% 2.3% 1.9% 1.4%
LNST/TTS 3.4% 6.8% 8.9% 6.5% 4.6%
LN tr HDKD/DTT 8.2% 9.5% 9.0% 9.0% 9.0%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 3.73 4.23 3.63 3.25 3.47
DT/TTS 0.26 0.33 0.44 0.34 0.30
EBIT/DT 0.08 0.10 0.09 0.09 0.09
EBT/EBIT 0.53 0.63 0.67 0.73 0.63
18i rong/LNTT 0.84 0.85 0.84 0.84 0.84
6. Dinh gia

PE 4.4 3.9 N/A N/A N/A
PB 0.7 0.7 N/A N/A N/A
EPS 2,480 2,850 N/A N/A N/A
BVPS 15,833 16,561 N/A N/A N/A
7. Tang trwéng (%)

TTS 23.7% 27.7% 15.2% 15.9% 18.5%
No 24.5% 29.4% 11.8% 11.9% 15.2%
DTT 49.6% 48.3% 46.1% 38.3% 34.2%
LN gop 447%  40.9% 51.1% 38.8%  43.5%
LNST 49.8% 67.1% 38.0% 82.3% 71.7%
EPS

BSC Research

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

- KNTT ngén han tang trong khi KNTT ngén han chua
c0 cai thién do ty trong HTK I&n va +33% YTD.

- Co cAu tai san c6 sy dich chuyén sang TSNH véi ty
trong tang 1én 58%.

- No phai trd/ tdng ngudn vén van duy tri & mic cao
71% - trung binh mét s6 DN may méc twong tw [a 66%.

- Ty lé no vay/ tbng TS la 59%, trong d6 vay ngén han
chiém 75%, trai phiéu chuyén di 200 ty.

- Téc d6 luan chuyén hang tén kho tang dang ké tr 3.4
Ién 3.6 vong.

- Khoan phai thu dwoc thu hdi nhanh hon, sé ngay phai
thu gidm 10 ngay trong khi sé vong quay khoan phai tra
khéng bién déng nhiéu

- Khd nang sinh I&i cta TNG nhin chung dwoc céi thién
s0 v&i cling ky nhd higu suét st dung tai san téng.

- TNG gi dwoc téc do tang trwdng doanh thu va
loi nhuan twong ddi cao ké tir 2018.
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TNG - CTCP DPau tw va Thwong mai TNG
Phén tich ky thuat B SC
08/05/2019

Diém nhéan ky thuat

- Xu hwéng hién tai: Tich lay

- Chi bao xu hwéng MACD: Phan ky am, MACD cét xudng dwdng trung tam.
- Chi bao RSI: Viing trung lap, tiép can ving qua ban.

- Buwong MAs: MA 20 hdi tu véi MA50, MA 200 duy tri xu hwéng tang.

Nhan dinh

TNG hién dang ndm trong xu hwéng tich Ily tai ngwéng gia 20.4 sau khi diéu chinh tir viing dinh 24.
Thanh khodn van dang suy yéu cho thay chu ky tich Ity con kéo dai. Chi bao RSI dang di ngang ciing
Gng hd xu hwéng nay trong khi chi bao MACD van dang duy tri xu hwéng diéu chinh. 3 dwéng MA dang
héi tu tai nguwéng gia 20-21 véi xu hwéng di ngang. Dai may ichimoku van dang ndm trén dwéng gia véi
xu thé di ngang cho théy nhip tich Ity van tiép tuc. Nhw vay, TNG sé& duy tri xu hwéng tich Iy tai viing
gia 20-21 trong trung han.

Khuyén nghij

Vi thé mua chwa ré rang, dong lwc tang gia chwa hinh thanh véi xu huéng tich Idy con kha manh. Cé
phiéu thich hgp cho cac nha dau tw trung va dai han. M& vi thé tai ngwéng gia 20.5 va cét 16 tai
ngwdng gia 19. Chét 1ai tai viung gia 23-24.

D6 thi ky thuat

TNG - Daily 5/3/2019 Open 20.4, Hi 20 6, Lo 20 4, Close 20.5 (-0.5%) Vol 7,600 EMA(Close, 15) = 21.44, 8L =22 15 TL = 20 80, Cloud =22 35 4
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TNG - Volume = 7,600.00, =2327,726.50, =-384,668.13, MA(Volume 20) - 968,126.19

TNG - RSI(15) = 39.95, BETop(RSI(15),15,2) = 62.98, BBBONRSI(15),15,2) = 32.29

TNG - MACD(12 26) = -0.41, Signal(12,26,9)=-0.15

TNG - MA(Close,20) = 22.02, MAT(Close 50) = 2185, =17.18
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TNG - CTCP Dau tw va Thwong mai TNG
8/5/2019 B S C

Khuyén cao sir dung

Ban b&o céo nay cta Cong ty C4 phan Chirng khoan Ngan hang Dau tw va phét trién Viét Nam (BSC), chi cung
cép nhirng thong tin chung va phan tich vé tinh hinh hoat déng clia doanh nghiép ciing nhw dién bién thi trudng
cta cb phiéu ctia doanh nghiép. Bo céo nay khdng dwoc xay dwng dé& cung cap theo yéu cau clia bat ky té chirc
hay c& nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gi® chirng khoan. Nha du tw chi nén st dung cac
théng tin, phan tich, binh luan cta Ban bao céo nhw 14 ngudn tham khéo truwéc khi dwa ra nhirng quyét dinh dau tw
cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong béo céo nay dwoc dwa trén nhirtng ngudn
di lieu dang tin cay. Tuy nhién Céng ty C6 phan Ching khoan Ngan hang dau tw va phat trién Viét Nam (BSC)
khéng dam bao ring cac ngudn théng tin nay 1& hoan toan chinh xac va khéng chiu bat ky mét trach nhiém nao dbi
véi tinh chinh x4c cha nhirng thdng tin dwoc dé cap dén trong bao c&o nay, ciing nhw khéng chiu trach nhiém vé
nhirng thiét hai ddi véi viec s& dung toan bo hay mot phan néi dung ctia ban bao céo nay. Moi quan diém ciing
nhw nhan dinh dwoc d& cap trong bao céo nay dwa trén sy can nhéc can trong, céng minh va hop ly nhat trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng can béo trwéc. Ban béo céo nay co
ban quyén va la tai san cla Cong ty C6 phan Chirng khoan Ngan hang Dau tw va Phat trién Viét Nam (BSC). Moi
hanh vi sao chép, stra ddi, in 4n ma khong c6 sw ddng y clia BSC déu trai luat. B4t ky ndi dung nao cla tai liéu nay
ciing khéng dworc (i) sao chup hay nhan ban & bét ky hinh thirc hay phwong thirc nao hoéc (i) dwoc cung cap néu
khong duwoc sy chdp thuan clia Cong ty Cé phan Chirng khoan BIDV.

BSC Tru sé chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>

Thuyét minh khuyén nghi:

Mua Manh: Lgi nhuan ki vong cao hon 20%
(da bao gdm cb tirc).

Mua: Loi nhuan ki vong tir mirc 10% dén 20%
(da bao gdm cb tic).

Theo ddi: Loi nhuan ki vong tir mirc -15% dén
10% (d4 bao gdm cb tirc)

N/A: C4 phiéu chua c6 dinh gia, dang trong quéa
trinh theo doi danh gia.

BSC Research

Trang| 8



