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Téng quan cong ty

MWG hién la nha ban & dién thoai di dong
va dién ti gia dung Ién nhét Viét Nam véi
1,714 clra hang phl khap 63 tinh thanh.
Ngoai ra, MWG dang tap trung phat trién
chudi Bach Héa Xanh, day la mang dwoc
ky vong sé thic day tang trwdng doanh
thu cho MWG trong twong lai
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CAU VONG SAU CON MUA

Dinh gia

BSC diéu chinh Giam gia muc tiéu dy phéng tir mirc 171,000 VND
xudng mipc 118,400 VND (upside +41.1% so v&i mirc gia ngay
12/05/2020), gidm 30.7% so v&i mire dw phéng trwde do, do viéc
(1) diéu chinh gidm dw phéng lgi nhuan dua trén tac dong tiéu cuc
vé& dich bénh Covid-19 1én két qua kinh doanh ctia MWG trong nam
2020 va (2) Piéu chinh mtrc PE dw phéng tir mirc 16 1an vé mic 14
lan do yéu té dinh gia thj trwdng bi suy gidm.

Dw bao két qua kinh doanh 2020

BSC diéu chinh dw bao doanh thu va lgi nhuan ndm 2020 cia MWG
dwa trén tac doéng tiéu cwe tlr dich bénh v&i doanh thu giam 1an lwot
-16.6% va -30.3% so v&i dy bao trwde dé, wéc dat 1an lwot 106,072
ty ddéng (+3.8% YoY) va 3,441 ty ddng (-10.3% YoY). EPS FW 2020
= 7,594 dbng.

DPiém nhan dau tw

- Mang BHX sé& day manh tbc d6 mé& cira hang hon dy kién truéc
do, ky vong vao viéc bat dau hoa vén tlr cubi nam 2021.

- Pién May Xanh van tiép tuc 1a dong luc tang trwdng chinh cho
MWG trong 2 ndm t&i nhd vao chién luvoc (1) mé rong clra hang
(300 ctra hang trong nam 2020), (2) B4y manh chwong trinh khuyén
mai dé kich cau tiéu dung sau giai doan dich Covid-19

- Ky vong vao viéc phuc hdi két qua kinh doanh tir ndm 2021 v&i
wéce tinh lgi nhuan sau thué nam 2021 tang 31.7% so vé&i sb wéc
nam 2020.

Rui ro Pau tw

(1) Rui ro tbc @6 tang trwdng cham lai trong twong lai khi (a) Chudi
dién may dan bdo hoa trong 2 ndm téi va (b) M& rong chudi BHX
cham hon so véi ké hoach dat ra, (c) Doanh thu binh quan méi clra
hang ko duy tri dwoc murc cao.

(2) Céc kho khan ctia MWG khi ddy manh mé réng chudi BHX bao
gdm (a) Giai quyét bai toan logistic van chuyén tir DC t&i ctra hang,
(b) Céc bai toan kinh doanh dé c6 mirc gia ban canh tranh hon.

(3) Anh hwéng cla dich Covid-19 dén théi quen tiéu ding va kha
nang chi tiéu cho cac mat hang khong thiét yéu nhw dién tir va dién
may.

Cap nhat KQKD

(1) Dich bénh Covid-19 bt dau anh hwéng dén hoat déng kinh
doanh cét 16i cia MWG, tac dong tiéu cuc cla gidn cach xa hoi sé
rd rét hon tir thang 4/2020. Liy ké& Q1/2019, doanh thu va lgi nhuan
sau thué cia MWG lan luot dat 29,353 ty déng (+17.3% YoY) va
1,139 ty ddng (+3.9% YoY). Riéng trong dd, lgi nhuan thang 3 sut
giam -8% so v&i cung ky.

(2) Doanh thu thang 4 cliia MWG gidm khoang 20% phan anh ré
rang hon tac déng clha dich Covid-19, trong dé doanh thu chudi
BMX va TGDPD giam khoang 30%

(3) Can nhac kha nang diéu chinh ké hoach kinh doanh 2020 do
danh gia vé nhu cau tiéu ding trong ntra cudi ndm sé& cham lai v&i
(1) Doanh thu duy tri twong dwong nam 2019 va (2) Loi nhuan sau

thiid AAm han thAn nhAt & mive 8N% nam 2010
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Dich bénh Covid-19 bat dau anh hwéng dén hoat dong kinh doanh cét I6i cha
MWG, tac déng tiéu cwe cla gidn cach xa hoi sé rd rét hon tir thang 4/2020. Liy ké
Q1/2019, doanh thu va Igi nhuan sau thué ciia MWG lan lwgt dat 29,353 ty dong (+17.3%
YoY) va 1,139 ty déng (+3.9% YoY). Riéng trong d6, loi nhuan thang 3 sut gidm -8% so
V@i cung ky.
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Nguén: BSC Research, MWG

Chubi TGDP va DMX ghi nhan téc dé tang trwwéng doanh thu cham lai so véi téc do
tang trwéng doanh thu nam 2019, lan lwot dat -3% YoY va 13% YoY. Theo d6 day la
hai nganh cé bi tac dong I&n nhat trong giai doan Covid-19 bung phat do chi thi 16/CT-
TTg cla thu twéng chinh phid vé gidn cach va céach ly x& hoi khién cho MWG phai déng
khodng 10% ctra hang giai doan cudi thang 3 (chi yéu & tai Ha No6i va H6 Chi Minh) va
kho&na 30% clra hang vao 2 tuan dau thang 4.

T&ng tredng nhém san pham Q1/2020 voi Ty Ié doanh thu online trong téng doanh thu
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Nguén: MWG

Chudi Bach Hoa Xanh |a “ngéi sao sang” trong giai doan dich bénh Covid-19 bung
phét. Doanh thu Bach H6a Xanh ghi nhan mic tang trwéng manh mé, dat 4,491 ty déng
(+176% YoY), riéng trong d6 doanh thu binh quan mdi ctra hang T3/2020 tdng manh Ién
1,65 ty dong/thang (+40% so v&i T2/2020), clng véi dé sé lwong mua hang tang tlr mirc
binh quan 12 triéu 1én m&c hon 17 triéu lwgt mua hang, bién lgi nhuan gdép hon 21%.
Ciing v&i mirc doanh thu nay va bién loi nhuan gop dat mirc 23% thi BHX sé& dat diém
hoa vén tai clra hang va DC.

Chiing t6i cho rang viéc tang trwdng mrc doanh thu binh quan ctra hang trong T3/2020
chi mang tinh chat dét bién do tam ly tich tri¥ mua hang trwéc yéu cau céach ly xa hoi tw
Chinh Phi. Doanh thu binh quan méi clra hang cta chudi BHX trong T4/2020 da vé mirc
binh &n khoang 1.4 ty ddng

BSC Research
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D6 phu cia BHX tiép tuc dwoe mé rong, Ily ké cudi Q1/2020, BHX da c6 1,158 clra
hang (+14.8% so v&i dau ndm). V&i viec mé méi thém hai tinh Ca Mau va Bak Lak, BHX
hién tai da hién dién 19 tinh thanh khu virc Ddng Nam B6 va 4 tinh khu viwee Nam Trung
B9, ty trong sb ctra hang khu vuec tinh va clra hang 1&n chiém |an lwot 61% va 18% tong
s6 lwong clra hang cla chubi.
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Nguén: BSC Research

S0 liéu két qua kinh doanh thang 4 phan anh ré rang hon tac déng cua dich Covid-
19, doanh thu tuy gidm khoang 20% so v&i cung ky do (1) Mua néng dén tré hon bat dau
tlr khodng cubi thang 4 va (2) Yéu cau déng clra hang bat budc do chi thi gidn cach xa
héi. Theo d6, c6 600 ctra hang/2,014 clra hang TGDD + DMX (chiém 29.7%) phai déng
clra tlr 01/04 dén 15/04 va mot nira sé nay tiép tuc déng dén 25/04, tinh dén cubi
T4/2020, hau hét cac clra hang déu trd lai hoat dong binh thwdng. Theo chia sé cta ban
I&nh dao, doanh thu clia chuéi DMX va TGDD gidm khoang 30% so v&i cung ky.

Can nhac kha ning diéu chinh ké hoach kinh doanh 2020 do danh gia vé nhu cau
tiéu dung trong nira cudi nam sé cham lai. Theo danh gia tlr ban |anh dao, sy suy
gidm trong nhu cau tiéu dung cac mat hang khoéng thiét yéu sé cé do tré twong dbi do ty 1&
tiét kiém cha Viét Nam twong déi Ién. Do d6, MWG dang can nhéc diéu chinh ké hoach
kinh doanh véi (1) Doanh thu duy tri twong dwong nam 2019 va (2) Loi nhuan sau thué
dam bao thap nhat & mirc 80% nam 2019.

Tuy nhién, bién Igi nhuan rong nam 2020 dw kién suy giam do tap trung day manh
Bach Hoba Xanh trong béi canh doanh thu cac mang con lai dw kién sut giam khién
cho ty trong chi phi ban hang va quan ly/ doanh thu tang manh. Theo d6, v&i viéc ty
trong déng goép clia BHX tang lén manh trong co' ciu doanh thu nam nay sé gitp cho (1)
bién Igi nhuan gép clia MWG cai thién va (2) chi phi ban hang va quan ly doanh nghiép
tang twong ng. Tuy nhién do mang BHX van chwa dat diém hoa vén bao gdm ca chi phi
ban quan ly doanh nghiép do d6 diéu nay sé& la nguyén nhan chinh khién bién lgi nhuan
rong suy giam. Chuang toi gia dinh chi phi SG&A cla nam 2020 sé tang Ién mrc 15.5% so
v&i mirc 14.0% nam 2019 va bién lgi nhuan gop cai thién ttr mirc 19.1% nam 2019 Ién
murc 20.4% nam 2020. Ngoai ra, mét sb nguyén nhan chinh khién chi phi G&A tdng manh
dén tir (1) Diéu chuyén, bb sung nhan sw phuc vu tai clra hang va cac kho cia chubi BHX
dwa trén tiéu chun an toan va tuan tha cac khuyén céo cia Co quan nha nuwéc, (2) S
lwong ctra hang m& ban maéi tang nhanh, trong khi d6 sé ngay kinh doanh chwa da thang
nén chi phi van hanh luén cao hon sb cac ctra hang da hoat dong 6n dinh.

BSC Research Trang 3
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Dwéi anh hwéng cta Covid-19, ching tdi diéu chinh 1an lwot gia dinh cia minh bao
goém (1) Doanh sé TGDD va DMX phai déng trong T4.2020 khoang 30%, (2) Doanh
thu binh quan méi ctra hang nam 2020 cua TGDD va DMX giam lan lwot 18% so véi
murc binh quan 2019. Theo d&i dwa trén mot sb nha nhap khau may lanh, trong T5/2020,
do mua noéng dén tré, viéc tiéu thu méat hang dién lanh tich cwc hon, do dé ching téi ky
vong doanh thu T5/2020 sé& c6 thé c6 mirc phuc héi twong déi tét so véi T4/2020. Theo
do, trién vong phuc héi ting trwdng doanh thu sé phu thudc chinh vao (1) Strc mua va
hanh vi tiéu dung cla ngwdi tiéu dung khi tinh hinh dich da qua di va (2) Cac chinh sach
khuyén mai, hau mai kich ciu mua sdm ctia doanh nghiép.

BSC diéu chinh dw bao doanh thu va lgi nhuan nam 2020 cia MWG dwa trén tac
dong tiéu cwe tir dich bénh vé&i doanh thu giam 1an lwot -16.6% va -30.3% so vé&i dw
bao trwéc do, wée dat lan lwot 106,072 ty dong (+3.8% YoY) va 3,441 ty déng (-
10.3% YoY). EPS FW 2020 = 7,594 déng. Tai mrc gia ngay 13/5/2020, MWG dang giao
dich & mirc PE FW la 11x l&n dwa trén céc gid dinh (1) Doanh thu chudi TGDD va DMX
giam 8% YoY, SSSG cua hai chudi gidm 18%, (2) Doanh thu mang BHX tang 119.2%
YoY, (2) S6 lvgng ctva hang DMX va BHX m& mai trong nam |an lwot 1a 300 cira hang va
800 ctra hang, trong khi d6 sé lwong clra hang TGDD dy kién gidm 200 clra hang chi yéu
la chuyén dbéi sang mé hinh DMX, (3) Chi phi SG&A tdng manh t&¥ mc 14.0% ndm 2019
[én mc 15.5% nam 2020, (4) Bién lgi nhuan gop cai thién tir mirc 19.1% nam 2019 Ién
murc 20.1% nam 2020.
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Ngudn: BSC Research

Chién lwoc déi phé véi dich bénh Covid-19. MWG tap trung vao mot sé muc tiéu
chinh dw kién c6 thé giap thac déy ting trwdng doanh thu sau khi dich bénh két thic nhw
(1) Tiép tuc duy tri cac kénh tir offline dén online dé phuc vu khach hang, (2) Cé gang tao
ra dw dja cho viéc cai thién bién loi nhuan nhd vao viéc kiém soét chi phi va gidm mot sb
chi phi ¢é dinh (chi phi thué nha), (3) Ti wu héa dong tién hoat déng kinh doanh & murc
lanh manh théng qua viéc gidm hang toén kho, gidm no vay va cac khoan phai thu, (4)
BHX huwéng téi tré thanh Iwa chon hang dau cla ngudi tiéu ding trong chudi ban 18 tap
héa va dd dung thiét yéu nhe loi thé tir quy md va chuyén dich hanh vi tiéu dung tir cra
hang truyén théng sang cra hang hién dai, (5) Chuan bi cac chwong trinh khuyén mai va
kich cau nham thuc ddy doanh thu sau khi dich bénh dwoc kiém soat.
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BSC diéu chinh giam gia muc tiéu dw phong tr mic 171,000 VND xubéng mirc
118,400 VND (upside +41.1% so vé&i mirc gia ngay 12/05/2020), gidm 30.7% so vOi
mec dy phong trwdc d6, do viéc (1) diéu chinh gidam dw phéng loi nhuan dua trén tac
dong tiéu cwec vé dich bénh Covid-19 I&én két qua kinh doanh clia MWG trong nam 2020
va (2) Diéu chinh mirc PE du phéng tr mirc 16 lan vé mic 14 1an do yéu tb dinh gia thi
treong bi suy giam.

Bang chiét khau dong tien 2020 2021 2022 2023 2024
Déng tién tw do céng ty (FCFF) 3,491 2,998 3,810 5,596 6,589
Téng gia tri chiét khdu dong fi 17,894 19,056 16,343 13,222 9,073
Gia tri cudi cung 74,366 86,490 74,366 74366 74,366
Chiét khAu gid tri cudi ciing 49 894 47 530 45156 45156 45156
Téng gia tri chiét khau 67,788 66,586 61,498 58,377 54,229
Trir Nov 11,250 10,280 10,889 10999 12,111
Céng Tién mat 2,633 3,562 6,862 12546 19,102
Téng gia tri cong ty 59171 59,868 57,471 59,924 61,220
Sé lwong cb phiéu Iwu hanh (t 454 454 454 454 454
Gia tri hop Iy (VND) 130,477
Phwong phap PE 2020 2020 2020 2020 2020
EPS pha lodng 7,504 9111 10,780 13963 16,233
PE 14 14 14 14 14
Gia tri hop Iy (VND) 106,300 127,600 150,900 195,500 227,300
Phwong phap Gia Ty trong G'qaut;':h Czhg:ll‘\:\?:c?g]‘h
FCFF 130,477 50% 65,238 Rf 550%
PO/ED 106,300 50% 53,150 Beta 1.07
100% 118,400 Ke 17.23%
Gia hién tai 83,300 Kd 498%

Upside 42.1% EiA 4967%

Khuyén Nghi MUA DI/A 50.33%
Tax rate 23%
WACC 10.49%
a 2%
STOCK PE VNIndex vs Stock PE
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i DBon

BSC

TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

Q1/2019 Q2/2019 Q3/2019 Q4/2019  Q1/2020

Doanh thu thudn 25,017 26,604 25,142 25411 29,353
LN gép 4,434 4,748 4,941 5,365 6,160
DT tai chinh 110 161 178 182 125
CP tai chinh (133) (134) (146) (156) (178)
Lai vay (133) (134) (145) (156) (178)

CP ban hang (2,466) (2,992) (3,285) (3,695)  (3,783)
CP QLDN (613) (391) (550) (520) (780)
L&i/lé HDKD 1,331 1,393 1,136 1,174 1,543
TNhap khéc (rong) 10 3 1 6 1
LN trwéc thué 1,341 1,396 1,137 1,180 1,544
LN sau thué 1,041 1,080 856 860 1,132
LN CB thiéu s6 1 - - - 1
LN Cty me 1,040 1,079 855 860 1,132
EPS 2,347 2435 1,930 1,939 2,498
TS ngan han 25,629 27,618 26,687 35,012 30,122
Tién va BT ngén han 6,669 9426 7,973 6,252 7,073
Phai thu ngan han 1,919 1,310 1,247 1,815 1,443
Tén kho 16,613 16,424 16,990 25,745 20,959
TS ngén han khac 428 458 477 1,199 647
TS dai han 4,776 5149 5667 6,696 6,748
Phai thu dai han 317 331 352 375 385
TSCD 3,633 3,930 4,478 5404 5,538
TS d& dang dai han 12 51 32 87 17
TS dai han khac 754 778 746 774 753
Téng TS 30,405 32,767 32,353 41,708 36,870
No phai tra 20,388 22,336 21,064 29,565 23,491
No ngén han 19,213 21,216 19,943 28,442 22,368
Vay ngén han 8,618 9,090 8913 13,031 10,495
No dai han 1,175 1,120 1,121 1,122 1,123
Vay dai han 1,175 1,120 1,121 1,122 1,123
Vén cha s hiru 10,017 10,431 11,290 12,144 13,379
Vén goép 4,435 4,435 4,435 4,435 4,532
LN chwa phan phéi 5025 5440 6,295 7,150 8,281
Tbng ngudn vén 30,405 32,767 32,353 41,708 36,870
% yoy DT 22% 20% 21% 17%
Bién In gop 17.7% 17.8%  19.7%  21.1% 21.0%
L&i vay/DTT 0.5% 0.5% 0.6% 0.6% 0.6%
CP ban hang/DTT 9.9% 112% 13.1% 14.5% 12.9%
CP QLDN/DTT 2.5% 1.5% 2.2% 2.0% 2.7%
Bién In thuan 5.3% 5.2% 4.5% 4.6% 5.3%

BSC Research

Pong luc dan dat ting trwdng chinh chd yéu van
dén tir (1) Nhém nganh hang kinh doanh chinh
nhw dién t& (+2% YoY), dién lanh (+14% YoY),
dién gia dung (+17% YoY), déu ghi nhan mic
tdng trwdng cao hon nhiéu so véi viéc tang
trwdng trung binh nganh ghi nhan mc gidm
manh do dich Covid-19 va (2) Bién lgi nhuan gop
céi thién manh tr mirc 17.7% nam Q1/2019 Ién
murc 21% nam Q1/2020.

Ty 1€ chi phi ban hang va quan ly doanh nghiép
2019 tang tr mrc 12.2% 2018 Ién mirc 15.4% do
céac yéu tb tir viec ddy manh mé rong kho van va
chuéi clra hang Bach Hoa Xanh, do dé ching toi
cho réng trong ndm 2020, ty |& nay sé duy tri trén
muirc 15%.

Hang tn kho chiém ty trong Ién trong TS ngan
han chi yéu do dac thu nganh ban 18 dat 20,959
ty déng, gidm manh 4,786 ty ddng so v&i dau ndm
chi yéu dén tir viec MWG tridn khai cac bién
phap dbi v&i dich Covid-19, ddy manh x& ly hang
tdn kho va tap trung cai thién dong tién hoat dong
kinh doanh.

Bién loi nhuan gép nam Q1/2020 tiép tuc cai
thién 1én mirc 21% tr mirc 17.7% cung ky nam
Q1/2019 nh¢ vao ty trong déng gép cla mang
BHX tang, bién Igi nhuan gdp cta BHX wéc tinh
khoang mtrc 21%.
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MWG - CTCP Pau tw Thé Giéi Di Don

~

Bao cao cap nhat doanh nghiép

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha nang thanh toan Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020

Hsé TT ngén han 1.33 1.30 1.34 1.23 1.35
Hsé TT nhanh 0.47 0.53 0.49 0.33 0.41

2. Co’ cau von

TSNH/ TTS 0.84 0.84 0.82 0.84 0.82
TSDH/ TTS 0.16 0.16 0.18 0.16 0.18
Hsé No/ TTS 0.67 0.68 0.65 0.71 0.64
Hsé No/ VCSH 2.04 2.14 1.87 2.43 1.76
No ngén han/ TTS 0.63 0.65 0.62 0.68 0.61
No DH/TTS 0.04 0.03 0.03 0.03 0.03

3. Nang lwc hoat dong

Vquay hang ton kho 4.40 5.01 5.28 3.83 4.54
Vquay phai thu 46.3 68.2 71.1 60.5 63.4
Vquay phai tra 11.87 1122  13.87 896 11.75
Sbé ngay HTK 83.0 72.8 69.2 95.3 80.4
Sé ngay phai thu 7.9 5.4 5.1 6.0 5.8
Sé ngay phai tra 30.8 325 26.3 40.7 31.1
ccc 60.2 45.7 48.0 60.6 55.1

4. Kha nang sinh 1&i

LNST/DTT (%) 4.2% 3.17 3.4% 3.4% 3.9%
LNST/VCSH (%) 10.4% 2.66 7.6% 7.1% 8.5%
LNST/TTS 3.4% 2.64 2.6% 2.1% 3.1%
LN tw HDKD/DTT 5.3% 1.99 4.5% 4.6% 5.3%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 3.04 3.14 2.87 3.43 2.76
DT/TTS 0.82 0.81 0.78 0.61 0.80
EBIT/DT 0.06 0.06 0.05 0.05 0.06
EBT/EBIT 0.91 0.91 0.89 0.88 0.90
18i rong/LNTT 0.78 0.77 0.75 0.73 0.73
6. Dinh gia

PE 10.9 12.2 8.8 6.2 5.2
PB 1.2 1.4 1.3 1.1 0.9
EPS 2,347 2,435 1,930 1,939 2,498
BVPS 22,524 23,454 25,388 27,313 29,456
7. Tang trwéng (%)

TTS 35% 27% 48% 21%
No 32.7% 21.2% 54.3% 15.2%
DTT 22.0% 20.3% 20.8% 17.3%
LN gdp 23.0% 33.4% 42.9% 38.9%
LNST 475% 32.1% 24.1% 8.7%
EPS 7.5% 83.7% 24.1% 6.4%

BSC Research

Hé sb thanh toan ngan va thanh toan nhanh van
duy tri mirc tt va lién tuc cai thién theo trng nam

Nham @i phé véi dich Covid-19, MWG ciing da
chi déng gidam ng vay ngén han trong Q1/2019,
hé s6 ng/TTS gidm tir mic 0.71 1an xubng 0.64
lan

Kha nang sinh & dwoc cai thién tét. Kha nang
tiép tuc cai thién kha nang sinh I&i cia MWG van
con dén tlr viéc gia tang bién Igi nhuan nho tang
quy md thi phan ctia chudi Bién May Xanh va
chudi Bach Héa Xanh.

Trang| 7



MWG - CTCP DPau tw Thé Gi&i Di Dong
Bao cao cap nhat doanh nghiép

DPiém nhan ky thuat:0
-Xu hwéng hién tai: Hai phuc.
-Chi bao xu hwveng MACD: Buwdng MACD & dwéi dwong tin hiéu.

-Chi bao RSI: O duwéi gia tri 50.

-Buwdng MA: EMA12 & dwdi EMA26.

BSC

Nhan dinh: MWG dang & trong qua trinh hdi phuc tré lai sau khi da cé dot gidm gia manh do anh

hwéng tir da ban thao cla thi trwéng chung trong thoi gian viva qua. Cac chi bao ky thuat hién van

dang & trong trang thai tiéu cwc. Thanh khodn cd phiéu trong nhirng tuadn gan day dang cé chidu
hwéng gidm dan, phan anh dong thai dirng ngoai ché doi clia phan I6n cac nha giao dich do van
chwa thwe sy chic chan vé sw vikng chic cla dot ting hién tai. Tuy vay, dwédng MACD dang thu
hep khoadng cach so v&i duwong tin hiéu nén kha nang ap Iwc ban manh tré lai Ia khéng cao.
Ngwéng khang cw gan nhét clia ¢d phiéu nam tai ngwéng 90. Dy kién néu trang thai tich cwc cla
thi trwerng con duoc duy tri, MWG c6 co hdi tré lai 1an lwot cac ving gia cao clia nhivng thang

trwdece.

Khuyén nghj: Nha dau tw c6 thé mua khi MWG dao ddng quanh ving gid 82-83 va nén wu tién
nam gitr ¢ phiéu trong dai han. Muc tiéu trung han ctia ¢ phiéu la tai khu viee xung quanh 107,
can nhéc cét 16 néu méc 74 bi xuyén thing
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MWG - CTCP Pau tw Thé Gi&i Di Péng B SC

Khuyén céo str dung

Ban bao céo nay cla Céng ty C phan Chirng khoan Ngan hang PAu tw va phat trién Viét Nam (BSC), chi cung
cap nhirng théng tin chung va phan tich vé tinh hinh hoat déng ctia doanh nghiép ciing nhu dién bién thj trudng
ctia ¢ phiéu ctia doanh nghiép. B4o céo nay khéng duwoc xay dwng dé cung cap theo yéu cau cla bat ky td
chitvc hay ca nhan riéng |1& ndo hodc cac quyét dinh mua ban, ndm gitr chitng khoan. Nha dau tw chi nén st
dung céac théng tin, phan tich, binh luan cla Ban b&o céo nhw & ngudn tham khao truwéc khi dwa ra nhivng
quyét dinh dau tw cho riéng minh. Moi thdng tin, nhan dinh va dw bao va quan didm trong bao céo nay dwoc
dwa trén nhitng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cb phan Chirng khodn Ngan hang dau tw va
phat trién Viét Nam (BSC) khéng dam bado réng cac ngudn théng tin nay 1 hoan toan chinh xac va khéng chiu
bat ky mot trach nhiém nao dbi véi tinh chinh xac cia nhirng théng tin dugc d& cap dén trong bao céo nay,
cling nhw khéng chiu trach nhiém vé nhivng thiét hai déi voi viéc st dung toan bd hay mét phan ndi dung cua
ban bao céo nay. Moi quan diém ciing nhw nhan dinh dwoc d& cap trong bao céo nay dwa trén sw can nhic can
trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan didm, nhan dinh nay c6 thé thay déi ma
khong can bao trwéc. Ban bao cdo nay cé ban quyén va la tai sdn cla Cong ty Cé phan Ching khoan Ngan
hang PAu tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in 4n ma khéng cé sy ddng v cla
BSC déu trai luat. B4t ky ndi dung nao cua tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky
hinh thtrc hay phwong thirc ndo hodc (ii) dwoc cung cip néu khéng dwoc sw chap thuan ciia Céng ty C6 phan
Chirng khoan BIDV.

3.50
3.17

NGUYEN bU 2.66
2.64

Tang © 1.99

35 Hang V6i, 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 Coéng Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://lwww.bsc.com.vn
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