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BAO CAO LAN DAU: MUA VPBank Securities

Gia hién tai (5/1/2015): (dong) 108.000 .
Gia muc tiéu: (dng) _ 129.000 | ... KLGD —VNIndex  ===MWG ngh'nlcsoo
Khuyén nghi ngén han: NAM GIU
Ngudng kbéng cu: (dong) 117.000 120% 960
Ngudng ho trg: (dong) 101.000
Ma Bloomberg: MWG VN San giao dich: HSX 80% 720
Nganh: Ban lé hang dién t(r tiéu dung
Beta: 0,91 40% 480
Gia thap/cao nhat 52 tuan 47.700 / 118.000
S6 lugng c6 phiéu (triéu) 112,0 o S —————— .
V8n héa (ty dong) 12.091 0% 19 ' ' ' ——— 0
Ty Ié free float (%) 59,3% -40% 0
KLGDBQ 12 thang (cp) 85.032 7/2014  8/2014  9/2014  10/2014 11/2014 12/2014
S¢ hitu nudc ngoai (%) 46,8%
(don vi: d6ng) CBtic (o5 Ching toi dua ra khuy&n nghi MUA dai han d8i véi 8 phiéu
VPBS du bdo 2015 0 7.521 MWG va gid muc tiéu cho nam 2015 la 129.000 déng/co phi€u
VPBS du bo 2014 0 5960 (+19% so v@i mulc gia hién tai).
12 thang (tinh dén Q3/2014) 0 5570  Luan diém dau tu:
o 0 2237« Viét Nam 13 thi trudng dy tiém néng déi véi dong san phdm
; dién thoai thong minh (DTTM): Ty |é thué bao 3G & Viét Nam
2009-13 2014E 2014-18 X \ ~ > Y oL +& ~ P ~ ~ P
CAGR  (ty dong) CAGR van con thap, ch|“ chu\em 27% t~ong _dan SO tlnr‘m dén Cuoi thaDg
Doanh thu thusn 4_8,4% 15.378 1_8,6% 19 nam 20‘14. Dieu nay chg thay, th!_Erer_rlg ma ngu:cil dung, lan
EBITDA 58,6% 918 12,5% dau mua dong D'I'I'lVI van con kha rA1h|eu Flemlnan’g ting trUc{ng._
Lgi nhuan rong 51,9% 631 16,2%  Theo cong ty nghién cutu GfK, phan khuc ban lé dién thoai di
. Nhom dong cua Viét Nam trong 9T2014 da dat muc tang trudng 24%
Chi s6 MWG i — VNI e s N
nganh so v@i cung ky.
P/E trugt 20,4 11,5 13,2 «MWG sé md réng mang Iudi ban hang trong ndm 2015: Ching
2013 Bién LN rong 2,7% 3,7% 9,9%  toi du phéng MWG sé& md thém 96 clra hang mdi trong nam

2013 Ng vay/VCSH ~ 64,1%  46,4%  97,3% 2015 (84 thegioididong.com va 12 dienmay.com), tai cac dia

2013 ROA 13,5% 7,0% 3,4%  diém trong tdm la cac tinh va thanh phé loai 2 (thanh phé loai
A0S MO S 1210 L 1: Ha NG6i, H6 Chi Minh va cac khu vuc déng dan khac). Tuy
Gidi thiéu vé céng ty: nhién, nam 2015 dugc du ki€n la nam cudi cung cho chién lugc

mad rong 0 at nay.
<« Ldi nhudn rong nam 2014 udc tdng 149% so vdi nam trudc:
M(c tang trudng dét pha cda Igi nhuan rong la nhd sy tang
trudng an tugng cua doanh thu (tang 62%, 120 clra hang mdi),
su cai thién dang k& trong bién Igi nhuan gop (14,8% |én 15,2%)
va bién Igi nhuan hoat déng kinh doanh (3,6% lén 5,1%).
hang ban I& dang hoat ddng (322 thegicididong.com | * ChL’/’na téi du phdéng cloanh thu thuéQ cua MWG Ssé dat muc ta-";una
chuyén ban Ié dién thoai di dong, va 17 dienmay.com  LrUong 46% trong nam 2015: Sy tang trudng doanh thu nam
chuyén bén Ié cac mit hang dién tir tiéu dung). 2015 sé den tu: (1) doanh thu cung-cua-hang tang 10%, tudng
déng vG@i muc tang trudng toan nganh; (2) cac coa hang mdi
md trong nam 2014 sé hoat dong suGt 12 thang trong nam
2015; va (3) doanh thu tUr cac clra hang khai trugng trong nam

K& qua kinh doanh 9T2014: Doanh thu thudn: 015 Chung tdi du bdo Igi nhuén rong ndm 2015 s& dat 842 ty
10.920 ty dong; Lai rong: 484 ty dong; Von chu sg déng, tdng 33% so véi ndm trudc.
hitu: 1.295 ty dong !

CTCP Dau tu Thé gidi Di dong (MWG) dugc thanh lap
vao nam 2004, va chinh th{c niém yét trén san HSX
vao thang 7 nam 2014. MWG la doanh nghiép co
doanh thu Ién th( hai trong nganh ban Ié hang dién
tlr tai Viet Nam (ding sau Nguy&n Kim). DPé&n cudi
thang 11 ndm 2014, céng ty cé téng cdng 339 clra

Céng ty me MWG sd hifu 99,35% chudi ctra hang
thegioididong.com va 99,95% chudi dienmay.com.

Vui long doc khuyén nghi & cubi bao cao nay.
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Téng s6 ludng DTTM bén ra
trén pham vi toan cau udc dat
1,5 ty chiéc trong ndm 2015,
tdng 22% so vdi nam trudc.

Suc tiéu thu tai thi truong
Chéu A chiém hon 50% téng
lugng BTTM ban ra toan cau.

Doanh sé ban I1é dién thoai di
déng tai Viét Nam trong
972014 dat muc tang trudng
24% so vdi cung ky.

Trién vong nganh

Chang t6i ky vong thi trudng ban 1€ dién thoai thong minh (BTTM) tiép tuc tang
trudng manh trong nam 2015. Tap doan GfK udc tinh s6 lugng BDTTM ban ra
trén toan cau sé tang trudng 25% vao nam 2014 va 22% vao nam 2015.

SO lugng BDTTM ban ra trén pham vi toan cau
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Ngubn: GfK - HGi thao IFA Global Press Conference Panel CE (Thang 4/2014)

= Tay Au 19% 18% 14%  11%  [10% = 10%
A R | o
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Ngubn: GfK - HGi thao IFA Global Press Conference Panel CE (Thang 4/2014)

Nganh hang dién tu tiéu dung tai Viét Nam

Nganh ban Ié hang dién tir va cdng nghé tiéu dung tai Viét Nam (nghin ty dong)

m Vién thong mDién t tiéu dung & dién may = Thiét bi CNTT
40 - 2012: 2013: 9T2014:
Dién thoai: -6% Dién thoai: +33% Dién thoai: +24%
PTTD & PM: -9% PTTD & DM: +10% PTTD &BPM: +7%
32 CNTT: n/a CNTT: h/a CNTT: +19%

Q1/2012 Q2/2012 Q3/2012 Q4/2012 Q1/2013 Q2/2013 Q3/2013 Q4/2013 Q1/2014 Q2/2104 Q3/2104
Nguén: Bao cao GfK Q1/2014, Q2/2014 & Q3/2014; sé liéu nam 2012 khéng cé ngudn day du
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Ching t6i cho réng ty Ié& su Thiét bi vién théng: Mang ban |é dién thoai dat mirc tdng trudng manh trong
dung 3G & Viét Nam con & 972014 (+24% so V@i cung ky; cad nam 2013: +33%) nhd su tiéu thu tét dong
Z’)L"Sdiht‘gfl’? (zzntr;if’ggégigég DTTM (+38% so V@i clng ky trong 9T2014 dua trén udc tinh cla ching toi).
Do vay, ghén khic bin 16 Doanh s8 ban 1& BDTTM chiém khoang 87% téng doanh, s6 ban |é dién thoai di
PTTM & Viét Nam trong dong trong 9T2014 (9T2013: 78%). Phan khic san pham BTTM & tam gia thap
nhitng ndm sdp tdi con kha va vira (tUr 2 triéu dong dén 6 triéu ddng moi chiéc) 1a nhan t6 thic day su téng
nhiéu du dja tang trudng. trudng. (Xin tham khdo thém Phu luc 4)

SO lugng tai khoan 3G dang trén da tang manh! ... Trong khi s6 lugng dang ky 2G dang giam déu

30 - Triéu tai khoadn dang ky 200 - Triéu tai khoan ddng ky
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o 1710/ 2 4 .
24 q3den " .- 160 | Gidm 12 30, 4,
20 e 3% tir T A
8 70/0 tur T1/ __________________________ 1/2013 dén T10/2014
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Ngudn: Cuc Vién Théng Viét Nam Ngudn: Cuc Vién Théng Viét Nam

Trong giai doan tir thdng 1 ndm 2013 dén thang 10 ndm 2014, téng s6 thué
bao dang ky 3G da tang 79%, t& mic 13,5 triéu Ién mdc 24,1 triéu, trong khi
s6 lugng thué bao 2G da giam tur 118,9 triéu xuéng con 104,2 triéu. Nhu vay,
tinh dén hét thang 10 ndm 2014, chi cé khodng 19% t6ng s thué bao di ddng
tai Viét Nam la cé két ndi internet, tudng d6i thap so v@i cac nudc l1ang giéng
[&n can (vi du, Thai Lan: 83%; Malaysia: 48%; tham khao thém Phu luc 3).
Chung tdi tin réng xu hudng chuyén déi tor thué bao 2G sang 3G tai Viét Nam
sé tiép tuc dién ra s6i ddng trong nhitng ndm sép tdi, véi téc do trung binh 13 tir
8 triéu dén 10 triéu thué bao mdi ndm. Theo du phéng cla ching tdi, téng
doanh thu cta phan khic ban 1& thiét bj vién thong tai Viét Nam s& cé muc ting
trudng la 15% trong nam 2015 va 10% trong nam 2016.

Thiét bi dién tu tiéu dung va dé gia dung: bao gdbm cac dong san phdm nhu
tivi, thiét bi am thanh, may anh, ta lanh, may giat va cac do gia dung nhé khac
(vi du nhu may huat bui va n6i cdm dién). Ching téi du phdng phan khuc nay sé
dat mirc téng trudng 6n dinh 5% moi ndm tr ndm 2014 dén ndm 2019.

Dong san phdm céng nghé théng tin: bao gdbm may tinh dé€ ban, may tinh
xach tay, mdy tinh badng va man hinh may tinh. May tinh bang I1a san phdm cé
muc tang trudng doanh thu nhanh nhat trong phan khic nay (Q3/2014:
+93,1% so vdi cung ky; Q2/2014: +146%; Q1/2014: khong co s0 liéu). Doanh
thu tir san phd&m nay d3 bu ddp cho su sut gidam doanh s6 tir may tinh dé ban
va may tinh xach tay trong nam nay. Chang t6éi du phéng phan khuc nay sé dat
muc tdng trudng tir 3% dén 10% mobi ndm trong giai doan tr ndm 2014 dén
nam 2019.
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MWG - Ngoi sao trong nganh ban lé hang dién tu va
cong nghé tiéu dung tai Viét Nam

Gidi thiéu so lugc - Chudi ctra hang thegioididong.com va dienmay.com

ChL?n.g' 'téi ky vong chuéi  CTCP Dau tu Thé Gigi Di Ddng (MWG) dlrng th( hai vé doanh s& trong nganh
thegioididong.com s& c6 doanh — pan |& hang dién ti va cdng nghé tiéu dung tai Viét Nam (chi sau Nguy&n Kim).
s6 dat 12,8 nghin ty dong trong , ~ . , o n ~ s i n N R ,
n$m 2014, chiém 83% téng Tinh dén cubi thang 11 nam 2014, cong ty da cd tong coéng 339 cua hang ban
doanh thu hop nhét. & dang hoat dong (322 clra hang thegioididong.com chuyén ban lé dién thoai di

dong, va 17 cua hang dienmay.com chuyén cac mat hang dién tu tiéu dung).

Cong ty me MWG sd hitu 99,35% chuoi thegioididong.com va 99,95% chuoi

dienmay.com.

M6 hinh kinh doanh - cac dong san pham chinh va déi tha canh tranh

Chudi ctra hang thegioididong.com - Cd cdu doanh thu va cac san pham chinh

HCMC: 62 SHOPS . T :
HA NOI: 36 SHOPS DIEN THOAI: 65% DOANH THU ; MAY TINH: 15% ; KHAC: 20%
KHAC: 224 SHOPS

s s
. L
PO

D dlenmay.colm

HCMC: 7 SHOPS [ ——— ———

HA NOI: 0 SHOP A ¢ . N
KHAC: 10 SHOPS DIEN MAY: 55% DOANH THU ; PIEN THOAI: 30% ; KHAC: 15%

Ngudbn: MWG, VPBS thu thap

Su khéac biét chinh gilra chudi thegioididong.com va dienmay.com 1a & d&i tugng
khach hang can phuc vu. Chudi thegioididong.com chd y&u hudéng téi phan khic
khach hang thanh nién va trung nién, dac biét la cac khach hang quan tam tdi
nhom san phdm dién thoai di ddng, may tinh xach tay, may tinh bang va cac
thié€t bi cong nghé cao khac.

Cac d6i thd canh tranh chinh cla chudi thegioididong.com bao gém chudi ctra
hang FPT Shop (155 ctra hang), Vién Thong A (124 clta hang), cac chudi ban Ié
khac va cac clra hang tu nhan nho I1é (mom & pop shops). (Vui Iong tham khao
thém Phu luc 6 vé vi tri dia ly cac cua hang thegioididong.com).

Chung t6i udc tinh doanh thu ndm 2014 tr chudi thegioididong.com sé& dat
12.788 ty dong, chiém 83% tong doanh thu hdp nhéat toan cong ty.
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Chiing t6i ky vong doanh thu Trong khi d6, chudi dienmay.com lai nhdm tdi cac khach hang d& cé gia dinh.

tir chudi dienmay.com sé dat Nhom khach hang nay thudng thich mua sdm tai cac trung tdm ban 1é dién may
2,6 nghin ty dong trong nam I6n - ndi cung cap chudi san pham da dang, tir 6 gia dung, thiét bi dién tu tiéu

2014, chiém 17% téng

doanh thu hop nhat. dung cho dén nhitng mén “dd chdi cong nghé” vi du nhu BTTM, may tinh bang

va may tinh xach tay.

D3&i thd canh tranh chinh cla chudi ndy bao gom chudi Dién Mdy Chg Lén (21
ctra hang), Home Center (14 clfa hang), MediaMart (20 ctra hang), va Nguyén
Kim (21 ctra hang). (Vui long tham khao thém Phu luc 6 vé vi tri dia ly cac cua
hang dienmay.com). Chung tdi udc tinh doanh thu ndm 2014 tir chudi
dienmay.com sé& dat 2.589 ty dong, chiém 17% t6ng doanh thu hdp nhét.

Tham vong ma ban diéu hanh cita MWG dang nhdm tdi la nang thi phan cla
cong ty 1én mdc 40% do6i véi phan khuc ban |é dién thoai di dong va 8% dbi vdi
mang thiét bi dién tur tiéu dung va d6 gia dung vao cu6i nam 2016.

Con dudng dan téi thanh cong cia MWG:

"Can hai mudi ndm chudn bi dé cé dugc thanh céng sau mdt dém tinh gidc.”
- Eddie Cantor, danh hai, nhac si, dién vién va ca si ngudi My -

"Bi quyét thanh cbng cua téi la: ddy sém, lam khuya, va dao tring mo dau.”
- Barry Gibbons, ngudi sang lap Cong ty Dau Getty -

Chulng t6i cho rdng thanh céng ma MWG c6 dudc la nhd vao cac nhan t6 sau:

1. Su lanh dao day nhiét huyét va tam nhin sang sudt cta ban quan tri
2. NO luc khong ngling trong céng tac phéat trién van héa doanh nghiép: 18y su
hai long clda khach hang lam nén tang cho moi hoat déng kinh doanh

3. Chién ludc md rong tdo bao nhung hiéu qua - md clra hang tai cac nut giao
théng trong diém nhung cé chi phi phai chdng. (HomeOne va WonderBuy
la nhitng vi du cho céc chudi ban Ié that bai do md rong khong hiéu qua.)

4. Chudng trinh ESOP hao phéng (4,3% cho nam 2013 va 5,0% nam 2014)

5. May man, rat nhiéu may man (vi du: chu ky kinh té&, thi hi€u tiéu dung)

Ching téi tin réng chinh sach Tuy vay, ching t6i tin rang chién ludc ban hang dua trén su hai long

dat Igi ich khach hang 1én trén cua khach hang chinh la bi quyét thanh cong chinh cia MWG:
hét la Igi thé canh tranh chinh .
cla MWG. Céc ddi thi canh e Tién phong trong viéc ap dung chinh sach déi tra: thegioididong.com

t;anh cé ‘thé' sao ff_vép céc va dienmay.com 13 hai chudi ban |é dau tién cho phép khach hang ddi tra

2hggggthg”;’g ;;L;gdg"aat ”C’:,”U';i san phai'n khOI’l‘g bi 16i. Sau I’l‘l(_)t tlhO'I gian ng&n, cac ch\u0| ban 1é kh?c (nAer

nét vn héa doanh nghiép nay. Vién Thong A va FPTShop) cling ap dung chinh sach nay. (tham khao thém
Phu luc 5)

e Mién phi giao hang trén toan qudc va chon san phdm tai nha: Ngoai
viéc mién phi giao hang trén toan quéc, MWG con cé chinh sach cho phép
khach hang tan tay th& nghiém cac dong dién thoai khac nhau tai nha riéng
trudc khi quyét dinh mua hang (ngay ca néu khach hang quyét dinh khong
mua gi ca sau khi trai nghiém thur).

e Chinh sach ludng thudng dudc gan lién vdéi su hai long cua khach
hang: Hai yéu t6 chinh trong viéc xét luong thudng hang thang cho nhan
vién ban hang la doanh s6 ban hang (30% t6ng diém danh gid) va su hai
Idng cua khach hang (30% téng diém). Tuy vay, tién thudng trong thang sé
bi cat hoan toan dGi vG8i nhan vién nao nhan dudc du chi mét I6i phan nan
hgp ly tur phia khach hang.
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Liéu cac doi tha canh tranh cé thé dé dang sao chép cac chinh sach ban
hang noi trén?

Mac du viéc sao chép cac chinh sach ban hang cia MWG la khéng qua khoé khan
ddi vGi cac ddi thu canh tranh, nhung ching tdi tin rang nét van hda doanh
nghiép I&y trong tdm 13 Igi ich khach hang ctia MWG 13 diéu ma céc chudi ban lé
khac can thdi gian dé phat trién.

Ngoai ra, trong nhitng nam t&i, muc tiéu canh tranh chinh cita MWG sé la cac
clra hang tu nhan nhod 1&é chuyén ban lé d6 dién tl khdp toan qudc. Tai thdi
diém hién tai, day Ia nhdm clra hang cé tdng thi phan 18n nhét trong phén khic
ban |é may tinh xach tay, dién thoai di dong va may tinh bang. (xin tham khao

thém Phu luc 3)

Cac trang mang ban lé truc tuyén c6 la moi de doa doi véi MWG?

Lat“ada TIKI VN vﬁsv 123/V\uavn

| Niém vui mua sdm | Thin deing masin Thudn mua va bén
Chiing tbi cho rdng céc trang Pay la mai lo ngai cua khong it cac nha dau tu doéi véi mo hinh hoat dong cua
web ban Ié tryc tuyén khdng MWG. V& phia minh, chiing t8i cho réng MWG d& va dang kiém soat t8t rdi ro

phai la méi de doa I6n déi

vdi mé hinh kinh doanh truc-

tiép-va-tryc-tuyén cia MWG. e MWG ciing da trién khai ban hang truc tuyén: Ching tdi udc tinh doanh
thu tir kénh ban hang truc tuyén ciia MWG sé& chiém khoang 7% téng doanh
thu hdp nhat clia céng ty trong nam 2014. Chién lugc ban hang la hudng toi
su phdi hdp dong diéu gilta kénh ban hang truc tuyén va cd truc ti€p (qua
clra hang) nham mang lai su thuén tién nhat cho khach hang.

kinh doanh nay:

e Ngudi IAn dau mua thudng chon san phdm tai ci’a hang: Ching téi du
doan nhu cau tiéu thy BDTTM trong nhitng ndm tdéi phan I8n sé dén tir nhitng
khach hang lan dau tiép can tdi dong san phdm nay. D&i v&i ho, mua mét
chiéc BDTTM dbéng nghia vdi viéc tham gia “trai nghiém” ma viéc mua hang
truc tuyén khdng thé théa man.

e Lo l3ng vé viéc mua san pham kém chat lugng: Ngudi tiéu dung Viét
Nam hay lo 1dng vé viéc mua phai dd dién tir da bj hoan dadi linh kién chinh
hdng. Vi vay, néu cé thé, ho s& chon mua hang tai cac chudi ban 1é cé
thudng hiéu, ndi co cac chinh sach bdo hanh va hoan tién thoa dang.

Chang toi tin rang MWG dang & vi thé tot nhat dé gianh thém thi phan
trén thj truong ban Ié hang dién tu & cong nghé tiéu dung tai Viét Nam:

Hién tai, nganh ban |é hang dién t& & cong nghé tiéu dung cua Viét Nam dang
bi phan héa manh vd&i nhédm clra hang mom & pop nho 1é chiém hdon 50% thi
phan trong phan khac ban lé dién thoai di dong. Tudng tu, trong mang thiét bi
dién tur tiéu dung va db6 gia dung, théng ké clia GfK cho thay khdng cé chudi
ban 1& nao trén thi trudng sd hitu trén 10% thi phan. Chdng téi thuc su tin
rang, véi tiém luc v8n cd ctia minh, thi phdn cia MWG s& tang |én dang ké
trong nhirng nam sap tdi.
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Cu thé, chlng téi udc tinh rdang MWG chiém 21% thi phan trong phén khic ban
& dién thoai di dong va 2,7% thi phan trong mang ban |é cac thiét bi dién tu
tiéu dung va d6 gia dung vao cudi nam 2014. M6 hinh du bao cua chdng toi
(xem chi tiét tai day) du doan thi phan cla céng ty trong hai phan khac nay sé
lan lugt tang Ién mdc 32% va 10% vao cudi nam 2019.

Gia dinh va du phéng tai chinh

Du phéng vé s6 ctra hang hoat dong

K& hoach md ctra hang 2014E 2015F 2016F 2017F 2018F 2019F
thegioididong.com - Khai trugng mdi 114 84 24 12 0 0
SO clra hang thegioididong.com da md 330 414 438 450 450 450
dienmay.com - Khai truong mdi 6 12 12 12 0 0
SO clra hang dienmay.com da md 18 30 42 54 54 54
Tong s6 cira hang khai truong mdéi 120 96 36 24 0 0
T6ng sb clra hang d& mg 348 444 480 504 504 504

Theo trao ddi vdi dai dién cla cdng ty, MWG du kién ndm 2015 s& |a ndm phat
trién trong tdm cla coéng ty do ban diéu hanh du doan cac dia diém tét dé md
clra hang sé giam nhiéu trong nam 2016 va nam 2017. Cling theo dai dién cla
MWG, téng s8 clra hang t8i uvu ddi véi chudi thegioididong.com 1a 450 va chudi
dienmay.com la 50. Chang tdi gid dinh rdng sé clra hang mdi dudgc md trong
nam 2015 dén nam 2019 sé dudgc khai truong déu theo tirng thang.

Gia dinh vé doanh thu mdi ctra hang

Doanh thu mai cira hang (mo6i thang) 2014E 2015F 2016F 2017F 2018F
Thegioidienthoai.com (triéu dong)

Clra hang md trudc nam 2014 4.200 4.620 5.082 5.336 5.496 5.661
Tang trudéng n/a 10% 10% 5% 3% 3%
Clra hang mad trong nam 2014 3.500 3.850 4.235 4.447 4.580 4.718
Tang trudng n/a 10% 10% 5% 3% 3%
Clra hang md trong nam 2015 - 2.200 2.530 2.910 3.200 3.520
Tang trudng = = 15% 15% 10% 10%
Clra hang md trong nam 2016 - - 2.000 2.300 2.645 3.042
Tang trudng - - - 15% 15% 15%
Clra hang md trong nam 2017 - - - 2.000 2.300 2.645
Tang trudng - - - - 15% 15%
Clra hang md trong nam 2018 - - - - 2.000 2.300
Tang trudng - - - - - 15%
Clra hang ma trong nam 2019 - - - - - 2.000

Tang trudng = = = = = =
Dienmay.com (triéu dong)

Ctlra hang ma truéc nam 2014 15.000 16.500 18.150 19.965 20.963 22.011
Tang trudng n/a 10% 10% 10% 5% 5%
Clra hang md trong nam 2014 12.000 13.200 14.520 15.972 16.771 17.609
Tang trudéng n/a 10% 10% 10% 5% 5%
Clra hang ma trong nam 2015 - 11.000 12.650 14.548 16.002 16.802
Tang trudng - - 15% 15% 10% 5%
Clra hang md trong nam 2016 - - 9.000 10.350 11.903 13.093
Tang trudng = = = 15% 15% 10%
Clra hang mad trong nam 2017 - - - 9.000 10.350 11.385
Tang trudng - - - - 15% 10%
Clra hang md trong nam 2018 - - - - 9.000 9.900
Tang trudng - - - - - 10%
Clra hang md trong nam 2019 - - - - - 9.000
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Chulng t6i du phéng rang téc d6 tang trudng doanh thu tir cac clra hang dugc
ma tl nam 2015 trd di sé cao hon s6 clra hang dugc md trong cac nam trudc.
Nguyén nhéan chinh la cac clra hang dugc md trong cac nam sau chu yéu sé cé
vi tri thubc cac tinh ngoai thanh - noi ma ty I1é tham nhap cua dong BDTTM thap
hon nhiéu so v@i khu vuc thanh thi. V&i nhitng giad dinh toc d6 tang trudng trén,
chang tdi du bao thi phan cita MWG trong nhirng ndm sép téi nhu sau:

Doanh thu ban BTDD - MWG 5.699 10.073 15.422 18.411 19.320 20.594 21.579
Thi trudng ban lé DTDD 40.324 48.389 55.647 61.212 63.049 64.940 66.888
Thi phan cia MWG 14,1% 20,8% 27,7% 30,1% 30,6% 31,7% 32,3%
Doanh thu bdn s/p CNTT - MWG ~ 1.425 1.498 1.685 2.055 2.784 2.970 3.112
Thi trudng ban lé s/p CNTT 17.583 20.220 22.242 23.355 24.522 25.748 27.036
Thi phan cia MWG 81% 7,4% 7,6% 88% 11,4% 11,5% 11,5%
Doanh thu ban dd Dién tir - MWG 950 1.166 2.092 3.400 4.572 5.354 5.710
Thi trudng ban lé dd Dién tur 40.882 42.926 45.072 47.326 49.692 52.177 54.786
Thi phan cia MWG 23% 2,7% 4,6% 72% 9,2% 10,3% 10,4%

Nguén: GfK, VPBS du phdng

Theo trao ddi véi dai dién cong ty, chi phi truc ti€p cho mdi clra hang dudc gidi
han trong khoang tir 7% dén 8% trén tdng doanh thu. Do vy, chiing téi dua ra
nhitng gia dinh sau cho chi phi truc ti€p moi clra hang:

Chi phi hoat déng hang thang 2014E 2015F 2016F 2017F 2018F 2019F
Thegioididong.com (triéu dong)

Clra hang md truéc nam 2014 315 347 381 400 412 425
Ctlra hang m@ trong nam 2014 263 289 318 334 344 354
Clra hang md trong nam 2015 0 165 190 218 240 264
Clra hang md trong nam 2016 0 0 150 173 198 228
Ctra hang md trong nam 2017 0 0 0 150 173 198
Ctlra hang ma trong nam 2018 0 0 0 0 150 173
Ctra hang ma trong nam 2019 0 0 0 0 0 150
Dienmay.com (triéu dong)

Ctlra hang mg@ truéc nam 2014 1.125 1.238 1.361 1.497 1.572 1.651
Ctlra hang m@ trong nam 2014 900 990 1.089 1.198 1.258 1.321
Ctlra hang ma trong nam 2015 0 825 949 1.091 1.200 1.260
Ctlra hang m@ trong nam 2016 0 0 675 776 893 982
Ctra hang md trong nam 2017 0 0 0 675 776 854
Ctra hang md trong nam 2018 0 0 0 0 675 743
Ctlra hang ma trong nam 2019 0 0 0 0 0 675

Chung to6i dua ra céc gia dinh sau day dé6i vai bién Igi nhuan gép hdgp nhat va
chi phi kinh doanh cia MWG trong nhitng nam téi:

2012A 2013A 2014E 2015F 2016F 2017F 2018F 2019F

Bién LN gop 16,2% 14,8% 15,2% 14,7% 14,4% 14,4% 14,2% 14,2%
Chi phi béan hang, % DT 12,4% 9,9% 8,6% 8,7% 8,7% 8,6% 8,5% 8,5%
Chi phi quan ly, % DT 0,9% 1,3% 1,5% 1,4% 1,3% 1,3% 1,3% 1,3%

Chi phi dau tu

Pai dién cha MWG cho biét chi phi c¢8 dinh d€ md mdt clra hang
thegioididong.com 1a 1,5 ty déng va d& md mot clra hang dienmay.com mdi |a
5,0 ty dong. Dua trén cac gia dinh do, ching toi du phdng chi phi dau tu cla
MWG trong nhifng nam tGi nhu sau:
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Chi phi dau tu (triéu déng) 2014E 2015F 2016F 2017F 2018F
Chi phi md Thegioididong.com

Chi phi cho mbi clra hang 1.500 1.500 1.500 1.500 1.500 1.500
Téng dau tu 171.000 126.000 36.000 18.000 0 0
Chi phi md Dienmay.com

Chi phi cho moi clra hang 5.000 5.000 5.000 5.000 5.000 5.000
Téng dau tu 30.000 60.000 60.000 60.000 0 0
Chi phi mé cira hang mg&i 201.000 186.000 96.000 78.000 0 0
Céc khodn dau tu khac 9.427 13.000 12.000 11.000 10.000 11.000
Tong chi phi dau tu 210.427 199.000 108.000 89.000 10.000 11.000

Gia dinh chinh dodi véi bang can doi ké toan

DSO, DIO, DPO (ngay) 2012A 2013A 2014E 2015F 2016F 2017F 2018F 2019F
S6 ngay phai thu 0,7 1,8 1,2 1,2 1,2 1,2 1,2 1,2
S6 ngay hang ton kho 56,2 58,1 58,0 60,0 55,0 50,0 45,0 40,0
SO ngay phai tra 35,3 31,3 32,0 31,0 30,0 30,0 30,0 30,0
Ty dong 2012A 2013A 2014E 2015F 2016F 2017F 2018F 2019F
Tién mua hang héa (TMHH) 6.255 8.429 13.920 20.343 24.396 27.477 29.533 30.902
Tra trudc nha cung cdp, % TMHH 0,7% 0,5% 0,6% 0,6% 0,6% 0,6% 0,6% 0,5%
Phai thu tr nha cung cdp, % TMHH  1,4% 1,9% 1,4% 1,4% 1,4% 1,4% 1,4% 1,2%
Ng vay ngan han, % TMHH 6,3% 6,1% 6,0% 5,0% 4,0% 4,0% 3,0% 3,0%
Chi phi phai tra, % CPBH & CPQL 6,9% 8,9% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0%
Pinh gia

Phuong phap chiét khau dong tién (DCF) - MWG dudc dinh gia ¢ mic
129.000 dong/cd phiéu

e L8i sudt phi rdi ro dugc |8y tU Igi suat trai phi€u Chinh phu ky han 5 nam,
hién tuong duadng véi 6,3%.

e Ty sudt thang du rui ro ciia Viét Nam dudc xac dinh ¢ mic 8,49%.

e Chi phi v8n c6 phan dugc udc tinh 1a 14,0% theo md hinh dinh gia tai san vén
(CAPM) vdéi beta la 0,91 (tuong dudng v8i nhém cong ty cung nganh).

e Chi phi st dung vén binh quén (WACC) la 13,5%.

e Ty |é tdng trudng dai han cia MWG la 3,5%.

WACC
12,5%  13,0%  13,5%  14,0%  14,5%
o, 1,5%|123.600 117.400 111.600 106.400 101.600
gé § 25%|133.400 126.100 119.500 113.500  108.000
> 5 3,5% 145400 136.800 129.000 122.000 115.600
27 4,5% 160.400 149.900 140.600 132.200  124.700
= 5,5%| 179.700 166.500 155.000 144.900  135.900
= % thay d&i bién LN gbp
2 -1,0%  -0,5%  0,0% 0,5% 1,0%
5 O£ -1,0%| 82.200 93.800 105.500 117.100 128.800
23 < -0,5%| 93.900 105.600 117.200 128.900  140.500
>T 8 0,0% 105700 117.300 129.000 140.600  152.300
ST T 0,5%| 117.400 129.100 140.700 152.400 164.000
S5 L 1,0% 129.200 140.800 152.500 164.100 175.800
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Nhom cong ty ciing nganh

oo 20 o s e 20 2o s s

Gome Electrical Appliances Trung Quéc 2.602 10,4 9,1 NA 49,0 92,7 5,8 12,7 1,3
Lotte Himart co Itd Han Quéc 1.335 9,2 9,2 855 (19,0) 3,7 2,7 50,1 4,8 8,4 11,5 0,4
Trikomsel Oke Tbk Pt In-d6-né-xi-a 566 8,1 10,0 30,4 10,7 4,6 4,6 NM 7,0 26,0 24,2 1,2

Erajaya Swasembada Tbk Pt In-do-né-xi-a 246 (1,2) 8,2 (19,5 (22,7) 2,7 2,0 42,7 7,8 13,1 10,6 0,5
Electronic City Indonesia Tb In-d6-né-xi-a 114 40,7 11,9 65,4 19,7 10,3 10,9 2,6 16,6 21,6 6,1 0,3
Trung binh 13,4 9,7 40,5 7,5 4,6 4,5 47,0 7,7 15,0 13,0 0,7
Trung vi 9,2 9,2 479 10,7 3,7 2,7 46,4 7,0 13,1 11,5 0,5
CTCP Dau Tu Thé Gigi Di Pong Viét Nam 568 28,8 63,4 104,4 149,3 2,7 4,1 64,1 13,5 40,7 20,4 1,5

Nguén: VPBS, dir liéu Bloomberg ngay 5/1/2015

Chung téi cho rédng viéc MWG c6 hé s6 dinh gid cao han cdc nhém doanh nghiép
cung nganh la hgp ly vi cac chi s6 tai chinh cuia MWG déu tot han rd rét. Thém
vao d6, moé hinh du phéng clia chidng toi cling cho thdy cac chi s6 nay sé cai
thién hon nifa trong ndm 2014 va ndm 2015, cu thé:

¢ Lgi nhuan rong dat mdc tang trudng 148,6% trong nam 2014 va 32,5% trong
nam 2015.

e Bién Igi nhuan rong tang tur 2,7% trong nam 2013 |Ién mUc 4,1% trong nam
2014 va 3,7% vao nam 2015.

e Ty |Ié ng vay trén von chu sé hitu giam tir 64,1% nam 2013 xudng con 57,7%
trong nam 2014 va 44,4% nam 2015.

e Chi s6 ROE tang tur 40,7% nam 2013 |én m{c 56,6% nam 2014 va 45,1%
nam 2015.

Do c6 phiéu MWG vira méi dudc giao dich trén san gan day, cdng thém viéc

cbng ty dang trong giai doan phat trién “ndng”, nén chlng téi cho rédng phuong

phdp dinh gid so sanh thi trudng d6i véi cd phi€u MWG tai thdi diém nay la

chua that su hgp ly.
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Phan tich ky thuat

Sau khi sut gidm vé mdc gid thdp nhét tai 83.000 déng/c6 phiéu, cd phiéu
MWG da phuc hoi vugt qua ngudng khang cu trung han cia dudng MA50 ngay
nam tai 102.000 d6ng/cd phiéu va hinh thanh xu hudng tang gid. MWG hién
dang giao dich trén dudng MA10, cho thdy cd phiéu nay dang cé dong luc dé
tiép tuc tang diém hudng tdi viung dinh trudc d6 tai 117.000 d6ng/cd phiéu.

Tai ngay 05/01/2015 MWG (ddng/cd phiéu)
Thdi gian phan tich TU 3 dén 6 thang
Gia cao nhat trong 3 thang 118.000

Gia thdp nhat trong 3 thang 83.000

Pudng MA 50 ngay 101.000
budng MA 100 ngay 98.000

Khang cu trung han 117.000

HO trg trung han 101.000
Khuyén nghi NAM GIU

Vi vay, ching t6i khuy&n nghi NAM GIU d&i vdi cd phiéu MWG tai thdi diém
phat hanh bdo cao nay.

11500

110.00

10500

100.00

85300

11032014 120172014 01012015

Velume [18,670]
350,000
300,000
250,000
200,000
150,000
100,000
£a,000
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Phu luc 1 - Co cau sdé hiru va Ban lanh dao

Cd doéng 16n (>5%) # Co6 phiéu Ownership structure

Mekong Enterprise Fund II, Ltd (MEF II) 15.267.484 14,32%

CDH Bee Electric Limited (CDH Bee) 15.454.530 14,49% /

Cty TNHH Tri Tam (Tri Tam) 13.690.362 12,84% y, e

Cty TNHH Tu van D3u tu TG Ban I& (TGBL)  11.590.906 10,87% £ khéc 14,32%

Mutual Fund Elite 7.708.207 7,23% L 22,97% A

12,84%

Chirc danh Ghi cha

CDNB &
Nhén vién

Nguyén B Tai (2,14%) Chu tich C8 dong sang lap 17,28%
Tran Kinh Doanh (0,68%) Phé Cha tich CEO cua Thegioididong.com
Robert Alan Willett (0,91%) Thanh vién CEO cii cua Best Buy International
Tran Lé Quan (1,25%) Thanh vién C6 dbng sang lap
Christopher E. Freund (n/a) Thanh vién Dai dién cia Mekong Capital Fll\:l#dtu;ﬁle /
béang Minh Lugm (0,20%) Thanh vién Giam dd6c Nhan sy 7.23%
Diéu C. Hai Triéu (1,01%) Thanh vién C8 dbng sang lap - -
Thomas Lanyi (n/a) Thanh vién Dai dién cua CDH Bee Electric

e " . " = 2015% 111.956.944
Ban |e hh Chid'c danh G| hu — 12/2014 106.625.661
Nguyén Buc Tai (2,14%) CEO CO6 dbéng sang lap 07/2014 62.723.171
Vi Bang Linh (0,11%) CFO Gia nhap cong ty tir nam 2008 2013 10.956.704
Diéu C. Hai Triéu (1,01%) CTO C6 dbéng sang lap 2012 10.380.701

Ngudn: MWG, VPBS thu thép, (*) 5% ESOP, (**) Bén lién quan tdi Trén Lé Quén, (***) Bén lién quan téi Nguyén Pic Tai

C6 phiéu thudng va cd tirc bang cd phiéu dudc chia gan day

Vao ngay 8 thadng 10 nam 2014, MWG phat hanh ¢ phiéu thudng va chia c6
tlc bdng c6 phiéu cho ¢8 déng hién hitu vai ty 1& 1000:700. Qua dd, téng sb c6
phi€éu luu hanh d3 dudc ndng |én mlc 106.625.661 cd phiéu. S6 c6 phiéu
thudng nay chinh thic dudc niém yét vao ngay 10 thang 11 nam 2014 va
khéng bi gidi han chuyén nhugng nhu s8 cé phiéu cli. Vao ngay 11 thang 11
nam 2014, CDH Bee Electric Limited d3 ban 3.198.714 c6 phiéu cho quy
Mututal Fund Elite, giip nang Ié s& h{tu cta quy nay tu 4,23% |én 7,23%.

21,7 triéu cp sé dudc tu do giao dich vao ngay 14 thang 1 nam 2015

Theo quy dinh cua Nghi dinh 58/2012/ND-CP cta Tha tudng Chinh phu, ngay
sau khi niém yét, cac thanh vién Hoi ddng Quan tri, ban kiém soat, Téng Giam
d6c, Phd Tdng Gidm ddc, Gidam déc tai chinh va K& toadn trudng cling cac bén
lién quan phai cam két khdng chuyén nhugng 100% s6 lugng c6 phiéu cua
minh trong thd&i gian 6 thang k& tir ngay niém yét, va 50% sé ludgng c6 phiéu
trén trong thdi gian 6 thang tiép theo. Trén téng sé c6 phiéu dang luu hanh cla
MWG, 43.332.366 cd phiéu (~41%) thudc nhdm nay. Trong s6 nay, 21,7 triéu
c6 phiéu sé& dugc tu do giao dich vao ngay 14 thang 1 ndm 2015, s& con lai s&
dudc tu do giao dich vao ngay 14 thang 7 nam 2015.

5% ESOP sé& dudgc trao cho ban quan tri cia MWG trong nam 2015

Trong cudc hop c6 déng bat thudng cua MWG vao ngay 12 thang 9 ndm 2014,
cac cd ddéng tham du da bd phiéu thdng qua k& hoach thudng cd phiéu cho ban
diéu hanh vdi ti 1€ 5% dua trén két qua kinh doanh thanh céng ctia nam 2014.
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Phu luc 2 - Du phong bao cao tai chinh

BAO CAO KQKD (ty dong) 2012A 2013A 2014E 2015F 2016F 2017F 2018F 2019F
Doanh thu 7.375 9.499 15.486 22.605 27.983 31.961 34.531 36.296
% tang trudng 36,9% 28,8% 63,0% 46,0% 23,8% 14,2% 8,0% 5,1%
Gia von hang ban 6.180 8.091 13.130 19.271 23.964 27.354 29.640 31.156
Lgi nhuan gop 1.195 1.407 2.356 3.334 4.019 4.607 4.891 5.140
Chi phi ban hang va quan ly DN 978 1.061 1.571 2.291 2.815 3.172 3.387 3.559
EBIT 216 346 786 1.042 1.204 1.435 1.504 1.581
Khau hao 28 34 139 180 187 132 131 83
EBITDA 244 380 924 1.223 1.391 1.567 1.634 1.664
Doanh thu tai chinh 3 29 57 79 100 114 128 141
Chi phi tai chinh 56 27 28 46 56 54 60 49
Lgi nhuan (chi phi) khac 5 2 8 11 14 16 17 18
Lgi nhuan trudc thué 168 351 822 1.087 1.262 1.511 1.589 1.692
Chi phi thué 42 92 181 239 252 302 318 338
Thué suét hiéu dung 25,1% 26,3% 22,0% 22,0% 20,0% 20,0% 20,0% 20,0%
Lgi nhuan sau thué 126 258 641 848 1.010 1.209 1.271 1.353
Lgi ich cta c8 dbng thiéu sd 1 3 6 5 7 8 8 9
LNST c6 déng céng ty me 125 256 636 842 1.003 1.201 1.263 1.345
% tang trudng -21,1% 104,4%  148,6% 32,5% 19,1% 19,7% 5,1% 6,5%
L&i pha lo&ng trén c8 phiéu (ddng) 1.173 2.397 5.960 7.521 8.960 10.727 11.278 12.011
BANG CAN POI KE TOAN (ty dong) 2015F 2016F 2017F 2018F 2019F

Tién va cac khoan tugng ducong tién 105 305 762 1.078 1.521 2.445 3.219 4.470

Cac khoan phai thu 15 48 51 74 92 105 114 119

Hang ton kho 952 1.289 2.085 3.166 3.609 3.745 3.653 3.413

Tai sdn ngan han khac 210 268 362 504 589 654 695 630
Tai san ngé"ln han 1.281 1.909 3.261 4.822 5.812 6.950 7.680 8.633

Tai san c6 dinh 111 275 353 377 304 267 153 81

Tai san dai han khac 203 48 93 106 107 105 99 100
Tai san dai han 314 323 446 483 411 373 252 181
Tong tai san 1.595 2.232 3.707 5.305 6.223 7.323 7.933 8.813

Cac khoan phai tra 598 694 1.151 1.636 1.969 2.247 2.435 2.560

Vay ng ngdn han 391 513 835 1.017 976 1.099 886 927

NG ngan han khac 145 199 267 351 415 464 500 534
Ng ngé"m han 1.134 1.406 2.253 3.004 3.360 3.811 3.821 4.020
Ng phai tra 1.134 1.406 2.253 3.004 3.360 3.811 3.821 4.020

V&n ¢ phan & thing du vén c8 phan 184 261 1.156 1.156 1.156 1.156 1.156 1.156

Lgi nhuan chua phan phai 282 538 290 1.132 1.688 2.329 2.920 3.593

Vén khac 1 1 1 1 1 1 1 1
Von chu sé hitu 456 800 1.447 2.289 2.845 3.486 4.077 4.750
Lgi ich c8 dbng thiéu sé 3 24 6 12 18 26 34 43
Tong ngudn von 1.593 2.230 3.707 5.305 6.223 7.323 7.933 8.813
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BANG LUU CHUYEN TIEN TE (ty dong) 2013A 2014E 2015F 2016F 2018F

LCTT tir hoat ddng kinh doanh (27) 104 384 333 1.040 1.450 1.668 1.893
LCTT tir hoat déng dau tu (34) (115) (260) (199) (108) (89) (10) (11)
LCTT t&r hoat déng tai chinh 85 211 333 182 (489) (437) (885) (631)
Luu chuyé&n tién thuan trong ky 25 200 457 316 443 924 774 1.252
Tién va tuong duong tién dau ky 80 105 305 762 1.078 1.521 2.445 3.219
Tién va tuong duong tién cudi ky 105 305 762 1.078 1.521 2.445 3.219 4.470
Dong tién tu do cia doanh nghiép (21) (14) 196 170 977 1.404 1.707 1.921

PHAN TICH CHI SO 2013A 2014E 2015F 2016F 2018F

Chi s6 dinh gia

Chi s6 P/E 47,3x 18,1x 14,4x 12,1x 10,1x 9,6x 9,0x
Chi s6 PEG 0,5x 0,1x 0,4x 0,6x 0,5x 1,9x 1,4x
EV / EBIT 35,2x 15,5x 11,7x 10,1x 8,5x 8,1x 7,7%
EV / EBITDA 32,0x 13,2x 10,0x 8,8x 7,8x 7,4x 7,3x
Chisé P/S 1,3x 0,8x 0,5x 0,4x 0,4x 0,4x 0,3x
Chisé P/B 15,1x 8,5x 5,3x 4,3x 3,5x 3,0x 2,5x
C8 tuc trén 1 ¢8 phidu (ddng) 0 0 0 0 4.000 5.000 6.000 6.000
Chi s6 sinh IGi
Bién LN gop 16,2% 14,8% 15,2% 14,7% 14,4% 14,4% 14,2% 14,2%
Bién EBITDA 3,3% 4,0% 6,0% 5,4% 5,0% 4,9% 4,7% 4,6%
Bién LN hoat déng 2,9% 3,6% 5,1% 4,6% 4,3% 4,5% 4,4% 4,4%
Bién LN rong 1,7% 2,7% 4,1% 3,7% 3,6% 3,8% 3,7% 3,7%
Ty s LN/t8ng tai san 8,1%  13,5%  21,6% 18,8% 17,5% 17,8% 16,7%  16,2%
Ty s8 LN/v8n chu sé hitu 32,9%  40,7%  56,6% 45,1% 39,1% 37,9% 33,4%  30,5%
Chi sé don bay
Ty s6 thanh toan lai vay 4,0x 13,0x 27,8x 22,7x 21,5x 26,7x 24,9x 32,4x
Ty s6 thanh toan 13i va CPDT tir EBITDA 2,8x 2,3x 3,9x 5,0x 8,5x 11,0x 23,2x 27,9x
Ty s ng vay/tdng ngudn vén 71,1% 63,0% 60,8% 56,6% 54,0% 52,0% 48,2% 45,6%
Ty s6 ng vay/vén chi sé hitu 85,8%  64,1%  57,7% 44,4% 34,3% 31,5% 21,7%  19,5%
Chi s6 thanh khoan
Hé s6 vong quay tai san 4,7x 5,0x 5,2x 5,0x 4,9x 4,7x 4,5x 4,3x
Ngay cac khodn phai thu 0,7 1,8 1,2 1,2 1,2 1,2 1,2 1,2
Ngay cac khoan phai tra 35,3 31,3 32,0 31,0 30,0 30,0 30,0 30,0
Ngay hang tén kho 56,2 58,1 58,0 60,0 55,0 50,0 45,0 40,0
Hé sG thanh toan hién hanh 1,1x 1,4x 1,4x 1,6x 1,7x 1,8x 2,0x 2,1x
Hé sG thanh toan nhanh 0,3x 0,4x 0,5x 0,6x 0,7x 0,8x 1,1x 1,3x
Doanh thu (ty dong) 2013A 2014E 2015F 2016F 2018F
Doanh thu hgp nhat 7.375 9.499 15.486 22.605 27.983 31.961 34.531 36.296
S0 clra hang trung binh 229,5 236,5 289 396 462 492 504 504
Doanh thu TB / clra hang 2,7 3,3 4,5 4,8 5,0 5,4 5,7 6,0
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Phu luc 3 - Thi phan va ty Ié tham

Ban |é may tinh xach tay

Ban Ié dién thoai di dong

nhap 3G tai Viét Nam

Ban |é may tinh bang

Ngudn: Dir liéu 6T2014, dugc cung cap bdi FPT Shop va udc tinh cua VPBS

Ty 1& thdm nhap 3G va 4G tai mot s6 nudc trong khu vuc Chau A Thai Binh Dudng
12/2008 12/2009 12/2010 12/2011 12/2012 12/2013 12/2014E

Thué bao dién thoai (nghin)
Viét Nam

Ma-lay-xi-a
- Thué bao 3G va 4G
- Téng thué bao dién thoai di déng

Cam-pu-chia
- Thué bao 3G va 4G
- Téng thué bao dién thoai di déng

In-dé-né-xi-a
- Thué bao 3G va 4G
- Téng thué bao dién thoai di déng

4.366
27.713

814
3.732

6.734
140.578

7.347
30.144

1.435
7.160

9.795
163.677

8.674
33.859

1.579
10.026

12.990
211.145

10.335
36.662

1.700
15.679

17.537
249.806

14.562
41.325

2.700
19.105

22.797
281.964

- Thué bao 3G va 4G 1.500 7.800 8.400 16.816 13.510

- T8ng thué bao dién thoai di déng 98.224| 111.570| 127.318| 132.376| 123.736

Han Quodc

- Thué bao 3G va 4G 24.080 32.582 38.820 45.525 48.822 51.574 55.184
- Téng thué bao dién thoai di déng 45.767 48.231 51.145 53.251 54.559 55.526 56.637

Xing-ga-po
- Thué bao 3G va 4G 2.474 3.181 4.705 5.755 6.481 7.309 8.277
- Téng thué bao dién thoai di déng 6.338 6.857 7.285 7.756 8.064 8.420 8.504

ThailLan
- Thué bao 3G va 4G n/a 15 300 4,200 10.889 33.690 81.193
- T5ng thué bao dién thoai di déng 61.837 65.952 71.726 77.605 85.012 92.935 97.768

Hong-Koéng
- Thué bao 3G va 4G 2.812 3.819 5.255 7.417 9.391 11.854 13.869
- Téng thué bao dién thoai di déng 11.374 12.207 13.416 14,931 16.403 17.194 17.418

18.029
42.956

3.828
20.265

Phi-lip-pin
- Thué bao 3G va 4G 2.482 4.135 6.130 11.034 13.241 15.889 18.272
- Téng thué bao dién thoai di déng 68.081 75.434 86.147 93.737| 102.986 108.521 113.947

29.500
303.695

An PS
- Thué bao 3G va 4G 500 700 1.050 3.150 22.050 66.100 99.150
- Téng thué bao dién thoai di dong 346.8594| 525.148| 752.191| 893.844| 864.720| 886.298 941.248

20.733
43.600

37.790
334.065

Ngudn: Cuc Vién Théng Viét Nam, Théng ké cua BMI, udc tinh cua VPBS
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Phu luc 4 - Top 10 PTTM ban chay nhat trong thang 10/2014

Cac dong dién thoai ban chay nhat trong thang 10 nam 2014 - dit liéu cua FPT Shop

Samsung Galaxy V
Gia ban: 2.290.000 d

Asus Zenfone 4
Gia ban: 1.990.000 d

Asus Zenfone 5
Gia ban: 3.990.000 d

Nokie Lumia 630
Gia ban: 3.190.000 d

5 inch HD 720p 4,5inch HD 720p 4 inch WVGA 4 inch WVGA
Chip 1i kép Chip 18i ttr Chip 18i don Chip 18i kép

Camera 8 megapixel Camera 5 megapixel Camera 3 megapixel Camera 5 megapixel

Ngubén: FPT Shop

Gia ban lé ctia cac dong PTTM ban chay nhat trong thang 10 nam 2014

Nguyén Kim Vién Thong A Nhat Cudng Mai Nguyén

Mobile phones FPT Shop MWG

Asus Zenphone 5 3.990.000 | 3.990.000 N/A 3.990.000 3.990.000 3.990.000
Nokia Lumia 630 3.190.000 | 3.190.000 | 3.190.000 3.190.000 2.950.000 3.150.000
Samsung Galaxy V | 2.290.000 | 2.290.000  2.290.000 2.290.000 2.050.000 2.290.000
Asus Zenphone 4 1.990.000 | 2.190.000 N/A 2.190.000 1.990.000 2.090.000
Asus Zenphone A45/ 2.790.000 | 2.790.000 N/A 2.790.000 2.790.000 2.790.000
Sony Xperia C3 6.990.000 | 6.990.000 | 6.990.000 6.990.000 6.990.000 6.990.000
Oppo Neo 3 3.690.000 | 3.690.000 N/A 3.690.000 3.990.000 3.690.000
Apple Iphone 5S 14.990.00014.990.000| 14.990.000 14.990.000 12.990.000 | 14.990.000
Nokia Lumia 530 1.990.000 | 1.990.000 | 1.990.000 1.990.000 1.850.000 1.990.000
Oppo Joy 2.500.000 | 2.500.000 N/A 2.500.000 2.990.000 2.490.000

Ngudn: VPBS théng ké, tinh dén thang 11 nam 2014
Luu y: Khac biét vé gia ca, néu co, la két qua cua (1) cac chuong trinh khuyén méi cé hiéu luc trong thdi gian thu thap dir liéu

hodc (2) ngudn cung cédp khac nhau (vi du nhu truc tiép tu nha san xudt hoac hang xach tay)
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Phu luc 5 - Khao sat cac chinh sach giao hang, doi tra va
thanh toan cua cac chuoi ban le

Van chuyén

Poi / tra (s/p khong 16i)

Doi / tra (s/p bi 16i)

FPT Shop

MWG

Nguyén Kim

Vién Théng A

H.Nam Mobile

Chinh sach giao hang

* Giao hang toan quéc

* Dudi 10km: mién phi

* Trén 10km: tinh phi

* Thai gian: 30 - 60 phut néu
trong ban kinh 10km; 48 gid
néu ngoai ban kinh

Chinh sach giao hang

* Giao hang toan quéc

* Giao hang mién phi

* Thai gian: trong 30 phut
néu trong ban kinh 5km; 48 -
72 gig néu ngoai ban kinh

* Chon hang tai nha

Chinh sach giao hang

* Giao hang tai nhiéu tinh
thanh

* Mién phi tai mot s6 khu vuc

Chinh sach giao hang

* Giao hang toan qudc

* Giao hang mién phi

* Thai gian: trong vong 60
phut trong dia phan TP HCM;
2 - 4 ngay tai cac tinh thanh
khac.

* Nhan hang tai nha / van
phong

Chinh sach giao hang

* Mién phi trong TP HCM

* ThGi gian: 2 - 4 ti€éng trong
ndi thanh TP HCM; 2 - 3
ngay tai cac tinh thanh khac
* Phi buu dién: 50.000 -
250.000 d

PTDP & may tinh bang

* 7 ngay dau: trir 10% gia tri
* 7 ngay ti€p theo: trir 20%

* 14 ngay ti€p theo: trir 30%
* MOi ngay tiép theo: trir 0,2%
May laptop

* Khéng ap dung

PTDD, laptop, may tinh
bang, TV, tu lanh, may giat
* 14 ngay dau: trir 10% gia tri
* 14 ngay ti€p theo: trir 20%

* 14 ngay ti€p theo: trir 30%

* MOi ngay tiép theo: trir 0,15%
Phu kién % d6 gia dung
khac

* Khong ap dung

Chinh sach dung thir 5-ngay
* Chi ap dung v8i mot s6 mat
hang

Pién thoai di dong

* Mién phi trong 24h

* 8 ngay ti€p theo: trir 10% gid
tri

* 8 ngay ti€p theo: trir 20%

* 8 ngay ti€p theo: trir 30

* MOi ngay tiép theo: trir 0,15%
May laptop, tablet

* Nhu trén, nhung khong dugc
tra mién phi

Khéng ap dung

DPTDD & may tinh bang

* 7 ngay dau: mién phi

* 7 ngay ti€p theo: trr 10%

* 14 ngay ti€p theo: trir 20%

* MGi ngay tiép theo: trir 0,20%
May laptop

* 7 ngay dau: mién phi

* Trén 7 ngay: khong ap dung

PTDD, laptop, may tinh
bang, TV, ta lanh, may giat
* 14 ngay dau: mién phi

* 14 ngay ti€p theo: trir 20%

* 14 ngay ti€p theo: trir 30%

* MOi ngay tiép theo: trir 0,15%
P06 gia dung khac

* Hoan tién 100% trong vong
30 ngay

Chinh sach tra san pham 16i
* Phai lién hé trong vong 24h
* Sau 24h: khdong dugc tra hang

Pién thoai di dong

* 8 ngay dau: mién phi

* 8 ngay ti€p theo: trlr 10% gia
tri

* 16 ngay ti€p theo: trir 20%

* MOi ngay tiép theo: trir 0,15%
May laptop, tablet

* Nhu trén

Chinh sach tra san pham 16i
* PGi san pham 16i trong vong
3 ngay

Chinh sach tra gop

Cac cong ty cho vay tai chinh
* ACS Trading Vietnam

* PPF Vietnam Limited - Home
Credit

* VPBank - FE Credit

Cac cong ty cho vay tai chinh
* ACS Trading Vietnam

* PPF Vietnam Limited - Home
Credit

* VPBank - FE Credit

Khong ap dung

Chuadng trinh mua gép 0%
* Thé tin dung Sacombank

* Thé tin dung ANZ

* Thé tin dung Vietinbank
Cong ty cho vay tai chinh
* ACS Trading Vietnam

Cac cong ty cho vay tai chinh
* PPF Vietnam Limited - Home
Credit

(chi ap dung cho BDTDD va tablet)
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Phu luc 6 - Vi tri cac cira hang cua MWG va cua doi thu

Ha Noi
Pong Nai
Binh Duong
Long An
Thanh Héa
Nghé An
Tién Giang
Viing Tau
bong Thap

Cén Tho
Khanh Hoa
Binh Phudc
An Giang
Hai Phong
Dak Lak
Quang Ninh
Tay Ninh
Pa Nang
Binh Binh
Gia Lai
Binh Thuén
Thai Nguyén

Kon Tum
Thai Binh
Kién Giang
Bac Giang
Quang Nam

Ha Tinh
Quang Ngai
Ca Mau
Bac Ninh
Viinh Phac
Ninh Binh
Hau Giang
Nam binh
Hai Dudng
Séc Trang
Bén Tre
Vinh Long
Khac

Téng cdng

TP H6 Chi Minh

Lam Dbong / Pa Lat

Thira Thién Hué

Viét Tri / Phd Tho

62
36
19
12
10

N
A NNNNNWWWWWWWWWWWWHADAMDMDMDOOTUUTUUIO IO OO O NN NO®

W
N
N

34

N
[

HIEFNFROFRRKRNNRNRRRRRERRERNNRFEFRERNWONAMRDMDIDNNNNNDNWNONNDDAERNDWOM

4

WHFH,OMNRFROF WHKEREFEROWORRKFEHEFEFWKERRFRORWHEHEFRENRRWWWNNENNDDDONUIW

[
N
H

2.096
3.324
5.907
2.694
4.492
11.131
16.493
2.509
1.990
3.379
9.774
1.409
5.218
6.872
3.537
1.527
13.125
6.102
4.033
1.285
6.051
15.537
7.813
3.536
5.033
9.690
1.571
6.349
3.850
10.438
3.533
5.997
5.152
5.295
823
1.239
1.378
1.602
1.653
1.656
3.312
2.360
1.520
108.556
331.519

7.818
6.937
2.769
1.803
1.470
3.477
2.979
1.703
1.053
1.680
1.246
1.222
1.193
922
2.155
1.925
1.828
1.185
1.096
993
1.510
1.360
1.201
1.156
1.124
473
1.788
1.739
1.593
1.461
1.351
1.243
1.236
1.220
1.114
1.029
927
774
1.840
1.748
1.308
1.262
1.041
12.106
89.710

3.730
2.087
469
669
327
312
181
679
529
497
127
867
229
134
609
1.261
139
194
272
773
250
88
154
327
223
49
1.138
274
414
140
382
207
240
230
1.354
831
673
483
1.113
1.056
395
535
685
112
271

TP HCM 7 0 7 0 0 7
Ha NOi 0 6 0 10 4 3
Khéc 10 8 14 10 4 11
Téng cdng 17 4 21 20 8 21
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HUONG DAN KHUYEN NGHI

Cong ty TNHH Ching khodn Ngan hang TMCP Viét Nam Thinh Vugng (VPBS) s dung hé thGng khuyén nghi
nhu sau:

Mua: Lgi sudt ky vong bao gém cé tirc trong 12 thang téi 16n hon +15%

Giif: Lgi suat ky vong bao gdbm c6 tiic trong 12 thang tdéi dao déng tir -10% dén 15%

Ban: Lgi suit ky vong bao gém ¢d tlc trong 12 thang tdi thdp hon -10%

LIEN HE
Moi thong tin lién quan dén bao cao nay, xin vui long lién hé Phong Phan tich cua VPBS:
Barry David Weisblatt

Giam dbc Khai Phan tich
barryw@vpbs.com.vn

Luu Bich Hong Nguyén Hitu Toan
Gidam dbc - Phan tich cd ban Chuyén vién phan tich
honglb@vpbs.com.vn toannh@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cta quy khach, xin vui long lién hé:

Marc Djandji, CFA

Gidm déc Khdi Madi gidi Khach hang T6 chirc
& Nha dau tu Nudc ngoai
marcdjandji@vpbs.com.vn

+848 3823 8608 Ext: 158

Ly Pic Diing

Giam dbc Khéi Méi gidi Khach hang Ca nhan
dungld@vpbs.com.vn

+844 3974 3655 Ext: 335

V6 Van Phucong B Domalux

Giam do6c Mo6i gidi Nguyen Chi Thanh 1 Gidm d6c Méi gisi Nguyén Chi Thanh 2
Thanh phé H6 Chi Minh Thanh phd H6 Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

+848 6296 4210 Ext: 130 +848 6296 4210 Ext: 128

Tran Ddc Vinh Nguyén Danh Vinh

Giam do6c Moi gidi PGD Lang Ha Phé Giam dbc MGi gidi Lé Lai

Ha Noi Thanh phdé H6 Chi Minh
vinhtd@vpbs.com.vn vinhnd@vpbs.com.vn

+844 3835 6688 Ext: 369 +848 3823 8608 Ext: 146
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Hoi sé Ha Noi

362 PhG Hué

Quan Hai Ba Trung, Ha Noi
T - +84 (0) 4 3974 3655
F - +84 (0) 4 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai

Quén 1, Tp. H6 Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Ning

112 Phan Chau Trinh,_
Quan Hai Chau, ba Nang
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418

www.VPBS.com.vn

Khuyén cao

Bédo cdo phén tich dugc 1ap va phat hanh bgi Cong ty TNHH Chiing khoédn Ngan hang TMCP
Viét Nam Thinh Vugng (VPBS). Béo cdo nay khéng truc ti€p hodc ngu y dung d&€ phan phéi,
phat hanh hay sir dung cho bt ki c& nhan hay t& chirc ndo 14 céng dan hay thudng tri hodc
tam trd tai bat ki dia phuong, 1&nh thd, qudc gia hodc don vi cé chi quyén nao khac ma viéc
phén phdi, phat hanh hay s dung d6 trai vdi quy dinh cha phap luat. Bao cao nay khong
nham phat hanh réng rdi ra cdng ching va chi mang tinh chdt cung cdp théng tin cho nha
dau tu cling nhu khéng dudc phép sao chép hoac phan phdi lai cho bat ky bén th ba nao
khéac. T4t ca nhitng cd nhan, t& chirc ndm gilr bdo cdo nay déu phai tuan thu nhitng diéu trén.
Moi quan diém va khuyé&n nghi vé bat ky hay toan bé mé chiing khoan hay t& chirc phat hanh
la dGi tugng dé cap trong ban bao cdo nay déu phan anh chinh xac y ki€n ca nhan ctia nhitng
chuyén gia phan tich tham gia vao quéa trinh chudn bi va 1ap bdo cdo, theo d6,luong va
thudng cta nhifng chuyén gia phan tich d&, dang va sé khong lién quan truc ti€p hay gian
ti€p doi vdi nhu‘ng quan diém hodc khuyé&n nghi dugc dua ra bdi cac chuyen gia phan tich dé
trong bao cdo nay. Cac chuyén gia phan tich tham gia vao viéc chuan bi va Iap bao cdo khéng
c6 quyén dai dién (thuc t&, ngu y hay céng khai) cho bat ky t6 chirc phat hanh nao dugc dé
cap trong ban bdo cdo.

Céc bdo cdo nghién clu chi nhdm muc dich cung cdp théng tin cho nhitng nha dau tu cd nhén
va t6 chlc cha VPBS. Bdo cdo nghién clfu nay khdng phai la mét I8i kéu goi, d& nghi, mdi
chao mua hoac ban bat ky ma chirng khoan nao.

Céc théng tin trong bao cdo nghién clru dudc chudn bi tir cac théng tin cdng bé cong khai, dir
liéu phat trién ndi bd va cac ngudn khac dudc cho 1a dang tin cdy, nhung chua dugc kiém
chirng doc lap bdi VPBS va VPBS sé khong dai dién hodc dam bao ddi vdi tinh chinh xac, dang
dan va day da cua nhitng thong tin nay. Toan bd nhitng danh gia, quan diém va khuyé&n nghi
néu tai day dudc thuc hién tai ngdy dua ra bao cdo va cé thé dudc thay d6i ma khéng bao
trudc. VPBS khéng cé nghia vu phai cp nhat, stta d8i hodc b6 sung ban bao cdo cling nhu
khéng c6 nghia vu théng bao cho t6 chilrc, cd nhan nhan dugc ban bdo cdo nay trong trudng
hgp cac danh gia, quan diém hay khuyé&n nghi dudc dua ra cé su thay d6i hodc tré nén khong
con chinh xac hay trong trudng hgp bao cao bi thu hoi.

Céc dién bién trong quéa khir khdng dam bao két qua trong tudng lai, khong dai dién hodc bao
dam, cong khai hay ngu y, cho dién bién tuong lai clia bat ki m& chig khoan nao dé cap
trong ban bdo cdo nay. Gid cla cac ma ching khoan dudc dé cap trong ban bao cao va Igi
nhuén tr cdc ma chirng khoan dé cé thé dugc dao déng va/hodc bi anh hudng trai chidu bdi
nhifng yéu td thi trudng hay ty gia va nha dau tu phai y thlic dudc ré rang vé kha nang thua
16 khi dau tu vao nhitng ma chitng khoan dé, bao gém ca nhiing khoan lam vao v8n dau tu
ban dau. Hon nita, cdc chiing khodn dugc d& cap trong ban bdo cdo cé thé€ khéng cé tinh
thanh khoan cao, hodc gia ca bi bi€n dbéng Idn, hay cé nhiing rdi ro cong hudng va dac biét
gén vdi cdc ma chitng khodn va viéc dau tu vao thi trudng méi néi va/hodc thi trudng nudc
ngoai khién tang tinh rai ro cling nhu khéng phu hgp cho tat ca cac nha dau tu. VPBS khong
chiu trach nhiém vé bat ky thiét hai nao phat sinh tir viéc sir dung hodc dua vao cac thong tin
trong ban béo céo nay.

Cac ma chirng khodn trong ban bdo cdo cé thé khéng phu hgp véi tat ca cac nha dau tu, va
ndi dung cla ban bao cdo khéng dé cap dén cac nhu cau dau tu, muc tiéu va diéu kién tai
chinh cua bt ky nha dau tu cu thé ndo. Nha dau tu khdng nén chi dua trén nhitng khuyén
nghi dau tu, néu cd, tai ban bdo cdo nay dé thay thé cho nhitng danh gia doc lap trong viéc
dua ra cac quyet dinh dau tu cda chinh minh va, trudc khi thuc hién dau tu bat ky ma chu’ng
khoan nao néu trong bao céo nay, nha dau tu nén lién hé véi nhitng cd van dau tu cua ho dé
thao ludn vé trudng hop cu thé cia minh.

VPBS va nhiing don vi thanh vién, nhan vién, giam d6c va nhan sy cua VPBS trén toan thé
gidi, tly trng thdi diém,céd quy@n cam k&t mua hodc cam k&t ban, mua hodc ban cac ma
chitng khoan thudc sé hitu clia (nhitng) t& chirc phat hanh dugc dé cdp trong ban bao cao nay
cho chinh minh; dugc quyén tham gia vao bat ki giao dich nao khac lién quan dén nhitng ma
chirng khoan dd; dugc quyén thu phi moi gidi hodc nhitng khoan hoa hong khac; dugc quyén
thiét 1ap thi trudng giao dich cho cac céng cu tai chinh cda (nhitng) t6 chc phat hanh dé;
dudc quyén trd thanh nha tu van hodc bén vay/cho vay d&i v8i (nhitng) t& chirc phat hanh
dd; hay néi cach khac 1a ludn ton tai nhitng xung dét tiém &n vé Igi ich trong bt ky khuyén
nghi va théng tin, quan diém c6 lién quan nao dugc néu trong ban bao cao nay.

B4t ky viéc sao chép hodc phan ph6i mot phan hodc toan bé bao cdo nghién clru nay ma
khong dugc su cho phép clia VPBS déu bi cam.

Né&u bdo cdo nghién clru nay dudc phan phdi bang phuang tién dién t&r, nhu e-mail, thi khéng
thé dam bao réng phuong thirc truyén théng nay sé an toan hodc khéng méc nhitng 18i nhu
théng tin cb thé bi chdn, bi hong, bi méat, bi pha hldy, d&n mudn, khéng day da hay cé chlra
virus. Do dd, néu bao cdo cung cdp dia chi trang web, hodc chlra cac lién két dén trang web
th( ba, VPBS khéng xem xét lai va khéng chiu trach nhiém cho bat c ndi dung nao trong
nhitng trang web d4. Pia chi web va hodc cac lién két chi dugc cung cip dé thuén tién cho
ngudi doc, va ndi dung clia cac trang web cla bén th ba khéng dugc dua vao bao cao dudi
bat ky hinh thirc ndo. Ngudi doc cé thé tly chon truy cdp vao dia chi trang web hodc st dung
nhirng lién két d6 va chiu hoan toan rui ro.
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