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Nganh: Ban lé thiét bi dién tir - gia dung

BAO CAO CAP NHAT PINH GIA

03 thang 03, 2015

CTCP DAU TU THE GIOI DI DONG (HSX: MWG)

Hoang Hiéu Tri Gia hién tai 128.000 18% 7% 0% +7% +18%
Chuyén vién phan tich Gia muc tiéu 95.000 Theo d6i  Thém

Email: trihnh@fpts.com.vn Ty suét sinh 1 -25,8%

Tel: (84) - 86290 8686 - Ext : 7596 Suét ¢ tirc n/a | BAN
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Gia hién tai

Gia cao nhét 52 tuan (d/CP)
Gia th&p nhap 52 tun (d/CP)
Sb6 lwong CP niém yét (CP)
S6 lwong CP lwu hanh (CP)
KLGD BQ 3 thang (CP/ngay)
% s& hiru nwdc ngoai

Vén didu 18 (ty ddng)

Vén héa (ty ddng)

128.000
175.000
81.500
111.956.779
111.908.187
108.171
47,74%
1.120
14.324

Téng quan doanh nghiép

Tén
Dia chi

Doanh thu
chinh

Chi phi
chinh

Loi thé canh
tranh

RUi ro chinh

CTCP Pau tw Thé giéi di dong

Lau 5 toa nha Etown 2, 364 Cong
Hoa, phub’ng 13, quan Tan Binh,
TP. H6 Chi Minh

bién thoai di dong, laptop, may
tinh bang, dién may gia dung

Chi phi thué va cai tao clra hang,
chi phi nhan vién

Mang Iw6i rong khap 63 tinh
thanh, thi phan I&n, hé thong ERP

Nhu cau bao hoa, thj trwéng canh
tranh gay gat.

Danh sach c6 dong
5 thanh vién sang lap

Mekong Enterprise Fund |l

Ty 1€ (%)
41.26%
8,57%

TOM TAT NOI DUNG

Chung toi tién hanh cap nhat tinh hinh hoat déng kinh doanh nam
2014 cha CTCP Pau tv Thé Gig¢i Di Bong (MWG — HOSE) két hop
vOi dy phong két qua kinh doanh nam 2015 va cap nhat lai mé hinh
dinh gia FCFF cla doanh nghiép nay.

Nhw chung tdi da dw bédo trong Bao cao dinh gia lan dau ngay
07/07/2014, nam 2014 la mét nam thang hoa vé doanh thu va loi
nhuan ctia MWG nho yéu té “Thién thdi — Dia lgi — Nhan Hoa” cla
thi trwong thiét bi di ddng toan cau néi chung va thi trieorng Viét Nam
néi riéng. Tuy nhién, ching téi van gitr quan diém cho rang nhu ciu
cac thiét bj di dodng la c6 gidi han va da tiém can ngwdng bao hoa,
do d6, chiing tdi tin rdng ndm 2014 da la nam tang trwéng dinh
diém cua MWG va doanh nghiép da bat dau bwéc sang giai
doan tang trwdng thap tir nam 2015 tré di.

V&i dy phong FCFF, gia muc tiéu trong 12 thang téi clia cb phiéu
MWG 1a 95.000 dongl/cp, thip hon 25,8% so véi thi gia ngay
03/03/2015. Dya trén co s& nay, ching t6i khuyén nghi nha dau tw
BAN cb phiéu MWG.

= Doanh thu ndam 2014 cua MWG dat 15.757 ty dong, thap hon
1,5% murc dw phéng 15.993 ty clia FPTS, hoan thanh 121% ké
hoach n&m. Tuy nhién, LNST 2014 dat dén 674 ty ddng, cao hon
44% murc dy phong 469 ty ddng ctia FPTS do MWG cét giam
duwoc dang ké chi phi ban hang va QLDN trong ky.

= MWG dit ké hoach cho ndm 2015 véi 23.590 ty ddng doanh
thu (+50% yoy) va 886 ty déng LNST (+32% yoy). Chlng toi
cho rang MWG kho cé thé hoan thanh ké hoach tham vong
nay do: 1) Thi trwéng da bao hoa, nhu ciu chuyén tir dién thoai
phd thong (feature phone) sang dién thoai théong minh
(smartphone) khéng con 16n. 2) Kho tang trwéng manh vé thi
phan do ap lwc canh tranh tir FPT Shop, Viettel Store va cac clra
hang nhé 1& d&c thu. 3) Mat bang gia cac thiét bi di dong dang
giam dang ké, tao ap lwc 16n 1én ting trwdng. 4) Ky vong tir ting
trudng mang thiét bj gia dung, dién may chwa ré rang.

* Trén co s& do, chung t6i dw phéng doanh thu nam 2015 cua
MWG & mirc 18.951 ty déng (+12% yoy), thap hon 20% so véi
ké hoach ctia MWG. LNST 2015 wéc dat 771 ty ddng, thap hon
13% so véi ké hoach ciia MWG.


http://fpts.com.vn/FileStore2/File/2014/07/10/(VIE)%20MWG%20Initial%20Valuation%20Report%2008th%20Jul.pdf
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CDH Electric Bee 9,27%
Mutual Fund Elite 6,5%
NTAsian Discovery Fund 5,3%
Cac cb dong khac 29,1%

(*) Trong trirong hop Mekong Capital va CDH Electric Bee
thoéi vén thanh céng va ké hoach thuéng 25% va ESOP 5%
duwoc théng qua.

Cac doi thu canh tranh chinh

FPT Shop, F - Studio

Vién Thong A

Mai Nguyen

Nguyén Kim

Dién may Chg Lén

Phan Khang

Mediamart

Thién Hoa

Tran Anh

Cac siéu thi dién may khac

Cac clra hang dién thoai, di€n may nhd lé

HSX: MWG

= Cac hop dong thué nha dai han cac clra hang trong hé théng

MWG cé ky han tlr 3-5 ndm va chi phi nay dwoc phan bé déu
trong nhiéu ndm thay vi ghi nhan mét Ian. Trong nam 2014,
doanh thu kha& quan bu dp hiéu qua cac chi phi phat sinh cta
tlirng clra hang. Tuy nhién, khi doanh thu chirng lai, ap Iwc canh
tranh gianh thi phan cla cac di tha tang lén, hé théng ctra hang
rat Ion va ké hoach tiép tuc gia tdng manh cac ctva hang mai,
MWG sé bat dau bwéc vao giai doan thir thach.

Trong chién lwoc phat trién ndm 2015, MWG c6 dé cap dén viéc
tiép tuc mé rong chudi clra hang (hon 120 ctra hang maéi, nang
tdng sb clra hang 1&n trén 480 clra hang) va xem xét “Mé& co’ hoi
dé mua ban sap nhap”. Chung téi cho rang viec MWG 6 at mé
cac clra hang mai trén khdp Viét Nam ciing cé lién quan mat
thiét dén ké hoach mua ban sap nhap doanh nghiép nay. Mét vi
du dién hinh gan day la trwéng hop Nguyén Kim ban lai 49% vén
cb phan cho Power Buy, mét cong ty thudc tap doan Central
Group cua Thai Lan.

MWG dv dinh trinh phwong an chia thuwdng cd phiéu ty 18 25%
ra dai hoi cd déng nam 2015. Chung téi cho réng thong tin nay
cling 1a mét nhan t6 anh hwéng dang ké dén gia cb phiéu cla
MWG trong thoi gian gan day. Tuy nhién, ching toi lwu y nha
d4u tu rang viéc chia thwéng cé phiéu vé ban chat khong lam
giatang thém lgi ich cta ¢6 déng va chd yéu chi dé gitp doanh
nghiép tang vdn diéu 1& cung sb lwong cd phiéu dang lwu hanh
trén thi trwdng. Trong trwdng hop tich cuc, loi ich cha cd dong
chi 1a nh4t thdi trong ngan han va chi yéu do tac dong tam ly.

CAP NHAT DINH GIA THEO PHWONG PHAP FCFF

Gia dinh DCF Gia tri
WACC 2015 12,59%
Thué suét 20,00%
Chi phi vén CSH 15,72%
Lai suét phi rai ro 7,21%
Phan bu rdi ro 9,34%
Hé sb Beta 0,835
Tang trwdng binh quan 23,38%
Tang trwdng bén virng 5,06%

Nguén: FPTS

Gia muc tiéu cb phiéu MWG sau pha loang

(néu phuong an thuéng 25% cé phiéu va phat
hanh 5% ESOP duoc théng qua)

www.fpts.com.vn

Toéng hop dinh gia dv: ty déng
Thoi gian dw phéng 5 nam
Téng hién gia dong tién 10.291
(+) Tién va dau tw ngén han 1.371
(-) No' ngan han va dai han 1.020
Gia tri vén cb phan 12.681
Loi ich ¢ déng thiéu sé 5
Gié tri vén CSH cong ty me 10.599
C6 phiéu lwu hanh (triéu cp) 112
Gia tri chiét khau vé cudi 2015 94.671
Thi gia ngay 03/03/2015 128.000
Suét sinh 1&i ky vong -25,8%

72.130 d/cp

Bloomberg - FPTS<GO> | 2
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Theo nghién ctru cta IDC, mbi ndm céc hdng dién
thoai I6n trén thé gidi nhir Samsung, LG, Sony, HTC,
Huawei, Xiaomi... cho ra doi khodng 70 — 80 mau
smartphone khéc nhau. Tubi tho trung binh cla cac
loai smartphone nay ciing giam dan tr mic 18 — 24
théng truréc ddy xubng con 9 — 12 thang.

... “Theo cbng ty nghién ctru Macquarie, xu huwéng gidam
gia sé con tiép tuc “am &nh” nguoi dung khi thi trrong
dang tién dén dén ngudng béo hoa. Theo dé budc long
nha sén xuét phai tim cach nhanh chéng ha gia san
phém dé thu hut nguoi tiéu dung. Hang loat siéu phédm
nhw Sony Xperia, Samsung Galaxy, LG G hay ngay cé
iPhone... déu nhanh chéng gidm gi4 sau mét vai théng
ra mat”...

Nguédn: FPTS téng hop

Téng sé clra hang ctia MWG, FPT Shop va Viettel
Store tinh dén ngay 31/12/2014 Ia 692 cira hang, tic
binh quén méi cira hang phuc vu hon 130.000 dan. Dy
kién sé ctra hang cta 3 doanh nghiép nay vao cubi
ndm 2015 sé tang Ién mirc 872 ctra hang (+26%), tirc
méi ctra hang sé phuc vu hon 103.000 dan.

www.fpts.com.vn

HSX: MWG

Rui ro dau tw

Nhu cau bao hoa: Nhu ciu cac thiét bj di ddng va hang dién may
(dién tlr, dién lanh) sé nhanh chéng cham nguwdng bao hoa trong 5
nam sap t&i, dac biét 1a nhom thiét bi di dong do tinh nang cla cac
thiét bi nay dang c6 xu huéng vwot qua nhu cau thuc sy cia dai
da s6 ngudi tiéu dung. Bén canh dé, nhu cau hang dién may da
bao hoa tai khu viec thanh thi va dy bao cling sé bao hoa tai cac
tinh va vung néng thén khi cac thi trwong nay sé tré thanh chién
trwong chinh ca cac nha ban 1é trong thoi gian sap téi.

Chi phi phan bd: La cac khoan chi phi lién quan dén cac clra hang
cta MWG nhu chi phi thué nha, chi phi xay dwng, trang tri, chi phi
thanh ly cac ctra hang. Céac loai chi phi nay khéng dwoc ghi nhan
mét 1an khi phat sinh ma dwoc phan bd dan qua cac ndm. Do do,
&ng v6i tbc d6 mé/déng clra hang hién tai cia MWG, phan chi phi
phan bé Ity ké cac ndm vé sau cé thé 1a cac khodn rii ro tiém an
clia doanh nghiép.

Hang t6n kho 16i mét, giam gia: Vong doi clia cac thiét bi di dong
va dién t&r 1a rat ngan do cudc chay dua vé vé cong nghé gitra cac
tap doan I&n trén thé gidi. Theo wéc tinh cha IDC, cac thiét bi di
dong s& mét khodng 20% gia tri sau moét nam. Do dd, néu MWG
khong quan ly tét hang tdn kho va chinh sach mua hang khéng nhay
bén, rai ro giam gia hang tén kho la rat I&n. Trong trwéng hop
nay, doanh nghiép cé 2 lwa chon: 1) Trich lap dy phong gidm gia
hang toén kho, didu nay sé& anh huéng tiéu cuwc dén két qua kinh
doanh trong ky; 2) Tiép tuc niém yét gia ban & mirc cao va chép
nhan tén kho do khéng ban dwoc hang, khéng trich 1ap dw phong
déi véi cac mat hang nay va day rdi ro sang cho cac don vi dang
c6 y dinh thau tdm mua lai doanh nghiép.

Doanh thu dw phéng theo lwgng ctra hang cii va ctra hang mé
mé&i c6 thé bi sai léch dang ké do: 1) Cac clra hang méi mé sé
lam gidm doanh thu binh quéan clia cac clra hang ci & cac khu vic
lan can do mat dé clra hang ctia MWG va céc ddi thd canh tranh
da twong déi day déc tai cac thanh phé 1&n. 2) Khé kiém soat cac
khoan chi phi phan b tai cac clra hang ban I tao nén cac sai léch
dang ké khi dw phéng doanh thu va lgi nhuan thuc trén méi cra
hang. Vi vay, cac dw phéng vé doanh thu ctia ching tdi dwa trén
cac ngudn di¥ liéu khach quan vé nhu cau tiéu dung, thi phan cla
MWG ma khéng dwa trén ké hoach mé& méi cac clra hang cla
MWG dé& dadm bao tinh khach quan

Ap lwc canh tranh cta cac déi tha

Hai déi th Ién nhat cia MWG 1a FPT Shop va Viettel Store déu ¢
ké hoach m& rdng mang lwéi cliva hang ban 1& trong ndm 2015. Cu
thé, FPT Shop duw kién mé& thém 60 clra hang trong nam 2015 va
huéng dén mébc 250 clra hang trong nam 2016, trong khi Viettel
Store ciing dang s& hiru chudi 167 clra hang va dang tiép tuc mé
rong quy md. Ngoai ra, mang dién may ciing la “manh d4t di” cho
MWG trong nam 2015.

Bloomberg - FPTS<GO> | 3
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CAP NHAT DU’ PHONG TAI CHINH VA MO HINH DINH GIA

Doanh thu

Chung tdi nang méc dw phdng tbc dd tang trudng doanh thu trong
giai doan 2015 — 2018 cua MWG tir mirc 12% Ién 23% nho ké
hoach m& rong 6 at hé théng clia hang Thegioididong va Dienmay
trong nlra cubi 2014 va cac nadm tiép theo. Hé théng phan mém
ERP tw xay dwng rat manh két hop v&i chinh sach ban hang —thanh
toan — déi tra hang linh hoat nhiéu kha néng sé giip MWG mé
réng hiéu qua vé cac thi trwong tiém nang chwa khai thac.

Biéu do6 5: Doanh thu — Igii nhuan va dw phéng ting trwéng giai doan 2009 — 2018
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Nguén: FPTS, MWG

Lwu y Hang ton kho va Dong tién hoat ddng kinh doanh

Chuing t6i d&c biét lwu y dén sy gia ting manh hang tén kho trong
ky cia MWG (+70% yoy), dac biét la nhém hang dién t& nhw dién
thoai, may tinh bang vén cé bién d6 mét gia rat Ién (20%/nam) do
cudc chay dua vé cong nghé — san phadm — gia ban gitra cac nha
san xuét. Do d6, viéc lwong hang tén kho tdng manh da gay 2 tac
dong 16n dén MWG trong nam 2014 va cac ndm tiép theo:

e Rui ro gidm gia hang tén kho réat lon.

e Dong lwu chuyén tién tir hoat ddng kinh doanh trong ky tang
trrdng am 4%, chi dat 99,7 ty so v&i mirc 104 ty cung ky do
mét lwgng 16n tién mat dwoc diung dé mua sdm hang ton
kho.

R ——
www.fpts.com.vn Bloomberg - FPTS<GO> | 4


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities HSX: MWG

CAC THAY DPOI LGN TRONG MO HINH DINH GIA

Chi tiéu Bé&o cao trwéc Cap nhat Dién giai

Cac chi tiéu trén bao cao két qua HDSXKD

Do MWG cét gidm t6i da
cac chi phi ban hang nh&

. , ; N 0, A 0, A
Chi phi ban hang 9% doanh thu thuan 8,6% doanh thu thuan hop nh&t hai hé théng
TGDD va Dienmay
MWG ting sé lwong cac
Chi phi QLDN 1% doanh thu thuan 1,5% doanh thu thuan  duan 1y cap trung va tang

murc thu nhap cho cac can
b6 quan ly

Cac chi tiéu trong mé hinh dinh gia

Duorc tinh dwa trén chi phi  Phan anh chinh xac dong
va sb lwong cac clra hang  tién chi diu tw cla doanh
mé mai nghiép

Chi phi dau tw xay dwng BPuoc neo theo doanh thu
tai san cb dinh hang nam vé&i ty 1é hop ly

Th&i diém chiét khau dong Cudi nsm 2014 Cudi nsm 2015 Cap nhat gia cudi nam

tién 2015

Bd sung cac di liéu dy Cap nhat cac dy phong
phéng tr nguén IDC va Sé liéu tbng hop nd&m 2013 S6 liéu tdng hop ndm 2014  tang trudng mdi theo IDC
GFK va GFK

R ——
www.fpts.com.vn Bloomberg - FPTS<GO> |5
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TONG QUAN HOAT DONG KINH DOANH

MWG da lam dwoc gi trong nam 20147

0 at mé cac ctra hang méi trén khap ca nwéc: Trong ndm 2014,
MWG da khai trvong thém 145 clra hang TGDD va 10 clra hang
Dienmay trén khap ca nudc, cu thé:

e TGDD: M& méi 48 clra hang tai khu virc mién Trung (+166% yoy),
31 clra hang tai khu virc mién Tay Nam B6 (+91% yoy), 37 clra
hang tai Mién Bac (+64%), khu vuc mién Déng Nam B chi duwoc
dau tw m& méi 7 ctva hang (+15% yoy). Trén co s& nay, sb luong
ctva hang TGDD ma MWG mé& mai trén thuc té 1én dén 145 clra
hang, cao gap 5 lan ké hoach mé& méi 32 ctra hang duoc hoach
dinh can c theo ban cao bach dwgc cong b vao thang 7/2014
cla MWG.

= Céc thdng ké néu trén cho thay chién lvoc hoat ddng clia MWG
da cé sy thay dbi dang ké ngay sau khi niém yét trén san chirng
khoan khi ban 1anh dao MWG quyét dinh tang gan gép 5 1an luong
clra hang mé& mai. Dya theo khung thoi gian trén, chung téi wéc
tinh MWG da m& dén 113 clra hang méi chi trong 6 thang cubi
nam, trc méi tudn mé méi gan 5 ctra hang.

Biéu d6 1: Théng ké va wéc tinh sé lwong mé méi ctba hang Thegioididong trong giai doan 2013 — 2015

250 m Clra hang cii (2013)
Ctra hang m6i (2014)
Ctra hang méi (2015) (*)

200
(*) U6c tinh cta FPTS phan bé theo ty 16 mé
maoi nam 2014 Ké hoach
150 cua MWG
26 217
100 33
37 15 21 145
> 22

50 48 7 31
58 50
l
0

Mién bac Mién Trung DPoéng NamB6  Tp.HCM TayNamBo Clrahangcl Cia hang méi Clra hang moi
(2013) (2014) (ké hoach
Nguén: FPTS téng hop 2015)

» Dienmay: M& thém tdng cong 10 siéu thi ma&i (+83% yoy), théap
hon ké hoach 12 siéu thi méi d&t ra theo ban céo bach niém yét,
nang tdng sé siéu thj Dienmay Ién 22, bao gém: 3 siéu thi m&i tai
Tp.HCM (+75%), 4 siéu thi m&i tai Mién Tay Nam B6 (+133% yoy),
2 siéu thi dau tién tai khu vec Tay Nguyén va 1 siéu thi mai tai
Mién Dong Nam B6 (+20% yoy).

www.fpts.com.vn Bloomberg - FPTS<GO> | 6
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Niém yét trén san chirng khoan giip c6 dong I&én Mekong
Capital thoai vén: Theo wéc tinh clia FPTS, dén ngay 26/02/2015,
cb déng I&n Mekong Capital da thoai thanh cong dén 72% lwong vén
c6 phan MWG ma ho dang ndm gitr, gidm ty 1& s& hiu tir mic
32,46% xudng mirc du kién 9%. Theo ké hoach khi niém yét, luong
=>Chung téi cho rang ké& hoach niém yét ctia cd phan maMekong Capital bj han ché chuyén nhwong trong 6 thang
MWG dé& gitip Mekong Capital thoai vén da va 1 nam lanluotla 14,32% va 7,16% von cb phan. Tuy nhién, thong
“thanh cong tét dep” va gitip c¢b déng nay khéng  qua hang loat dong thai chia thudng cb phiéu ctia MWG (can lwu y
chi thoai vén thanh cong ma con thu dugc rang cé phiéu thuwdng sé khong bi han ché chuyén nhwong), ty
khoang thang dw dang k& nho gia cb phiéu 18 thoai von thyc té cila MWG cao hon rét nhiéu so vai woce tinh, cu
MWG lién tuc tang. thé: trong trwdng hop ké hoach thoai 2,9 triéu c¢d phiéu tir ngay 27/02
dén 27/03/2015 thanh coéng, ty |1& cd phiéu bi han ché chuyén nhuong
clia Mekong Capital chi con 3,06%, tirc chi bang 42% luwong cb phiéu
bi han ché chuyén nhwong ban dau.

Biéu d6 2: Gia c6 phiéu MWG va qua trinh thoai von ciia Mekong Capital va CDH Electric Bee

o 160 35%

2 32,46% PR S 5 4 .
g’ — Gia cb phieu MWG (da dieu chinh)

C 140 — — Qua trinh thoai vén ctia Mekong Capital 20%
§ ‘ e Qua trinh thoai vén clia CDH Electric Bee

25%

120 & B8 Q
|

100 ?19,88%“ @

80 l
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—— e — RS N e 13.64%
60 14,32% @ N\ 12,23%
12,84% 9 T EEFESTSS \
! 11,64%
10 ' 10%
40 O @ @ @ 23
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Nguén: FPTS
- 0%
12/3/2013 16/07/2014 13/08/2014 12/9/2014 10/10/2014 7/11/2014 5/12/2014 6/1/2015 3/2/2015
Ghi cha:

+ 7 + E : Ngay 13/03/2013, CDH Electric Bee chinh thirc ndm 19,88% vén c6 phan cia MWG. S6 ¢ phan nay duoc mua tir Mekong Capital
(6,62%), céc cb déng sang lap ciia MWG (bao gém ban lanh dao — 9,97%) cia MWG va mét s6 ngubn khac (3,29%).

+ : Lan luot 4 gia chao san ngay 14/07/2014 (68.000 d/cp, gié diéu chinh la 40.000 d/cp) va gié déng cira ngay 14/07 (81.500 d/cp,
gia diéu chinh 48.000 d/cp)

+ E . Lan luot la cac ngay céng bd ké hoach chia thudng va tra cé tirc bang cé phidu (ngay 29/09/2014 va ngay 16/02/2015). Péng chii
¥, MWG chuwa bao gi& chia cé tiec bang tién mét trong suét lich sir hoat déng cda doanh nghiép.

9 + E . Trong giai doan chuén bj truéc khi niém yét, Mekong Capital va CDH Electric Bee da thoai thanh céng mét phan vén cho cac déi
thc I3 céc quy dAu tuw tai chinh voi gia 85.000 d/cp (gia didu chinh & 50.000 d/cp) va gidm dang ké ty 16 sé hiku c6 phiéu MWG.

10 . CDH Electric Bee bén thda thuan 3.198.714 ¢6 phén (3%) cho Mutual Fund Elite (ndng mirc sé hivu 1én 7,23%).
11 + . Ty Ié sé hitu cia Mekong Capital va CDH Electric Bee bj pha lodng do MWG phét hanh cé phiéu ESOP ty Ié 5%.

+ : Mekong Capital ban théa thuén thanh cong 2.240.000 cb phiéu (2%) tir ngay 14/01 dén 26/01/2015, té chirc nay tiép tuc dang ky
bén théa thuan 2.951.000 cé phidu (2,64%) tir ngay 27/02 dén 27/03/2015, gidm murc sé hiu xubng 9%.

14 + . Néu ké hoach chia thudng cé phiéu ty Ié 100:25 (25%) va tiép tuc phét hanh cé phiéu ESOP ty 16 5% duoc théng qua tai DPHCD
nam 2015, ty 16 s& hitu ctia Mekong Capital va CDH Electric Bee sé bi pha loang va Ian ot gidm xudng mirc 8,57% va 11,65%.
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Ty lé sé& hiru cia nha dau tw nwéc ngoai
trwéc va sau khi niém yét

45% 3% 26%
10% 12,1%
19,9%

35%
4,9%
30%
6,9%
25%

20%
12,2%
15%
25,8%

10%

5% 11,6%

0%
Room cho khéi ngoai sau

khi niém yét

Room cho khéi ngoai
trwdre khi niém yét

mKhéc
Mutual Funf Elite

Room con tréng
NTAsian Discovery Fund

m CDH Electric Bee m Mekong Capital

Nguén: FPTS

Dw phéng co ciu doanh thu dién thoai cac

nam theo doanh thu géc va doanh thu
tang thém tir gia tang thi phan

14.794
12:1785
8.775

6.050
3.859

5.652 6.896 7.003 7.140 7.306 7.498

2013 2014 2015 2016 2017 2018
mDoanh thu géc
Doanh thu ting thém tir gia tang thi phan
Nguén: FPTS

www.fpts.com.vn

HSX: MWG

Thu hat dwoe sw quan tam va dau tw cua cac té chirc nwéc
ngoai: Thdng ké cla FPTS cho thay trong qua trinh niém yét dé cb
déng |&n thoai vén, cb phiéu MWG da thu hut dwoc sy quan tam cla
céc t6 chirc dau tw tai chinh nuwdc ngoai Ién. Khéi nwéc ngoai déng
gop dén 69% tbéng lwong giao dich cb phiéu MWG trén thij truong voi
tbng khéi lwong cb phiéu da mua I&én dén 15,5 triéu cb phiéu tri gia
1.781 ty ddng, trong do:

e CDH Electric Bee (mlc s& hitu dinh diém I&n dén 20% vén
cb phan nhwng dang giam dan vé mic 11,65%) va Mekong
Capital (dinh diém s& hiru dén 32,46% vén cb phan va dy
kién sé& giam xudng murc 9%) Ia hai ngudn cung cb phiéu chinh
trén thj trwdng khi lién tuc gidm ty 1&é s& hiru.

e Mutual Fund Elite va NTAsian Discovery Fund la hai
ngudn cau chinh trén thi truerng khi téng lwong ¢ phiéu ma
hai t6 chrc ndy mua vao lén dén 13.917.207 cb phiéu, chiém
90% lwong c6 phiéu ma khéi ngoai da mua. Luong cb
phiéu trén twong ng véi 12,4% vén cb phan cia MWG.

e Tbng lwgng cb phiéu ma 4 té chirc nwéc ngoai néu trén dang
nam git [&n dén 36,3% vdn cb phan ctia MWG. Ty |& s& hivu
clia nha dau tw nwédc ngoai dén ngay 03/03/2015 |a 47,74%,
do d8, 11,44% lwong cb phiéu con lai dang dwoec nam
gitr b&i cac toé chirc mua théa thuan tir Mekong Capital
va CDH Electric Bee trong giai doan 6 thang dau ndm
2014 trwéc khi MWG niém yét.

Kha nang khéng hoan thanh ké hoach nam 2015 kha cao

Ké hoach mé& thém ctra hang méi: MWG lén ké hoach m& mai
120 clra hang TGDD va Dienmay mé&i trong ndm 2015. Tang trudng
doanh thu va lgi nhuan trong nam 2015 cling dwoc xay dwng kha
tham vong dwa trén lwgng clra hang mé mai nay. Tuy nhién, ching
t6i khong danh gia cao ké hoach cia MWG bdi cac ly do sau:

Mang dién thoai di dong: Chung t6i wéc tinh MWG sé mé mdéi
khoang 100 ctra hang TGDD trong ndm 2015, nang téng sb clra
hang TGDD Ién mirc 462 clra hang (xem Biéu dd 1). Tuy nhién,
théng ké ctia GFK va IDC cho thdy lwong mua méi smartphone
va feature phone da bwéc vao giai doan 6n dinh sau moét ndm
2014 bung nd. Trén co s& di¥ liéu ctia GFK, ching t6i wéc tinh méi
nam ngudi tieu dung Viét Nam sé tiéu thu binh quan khoang 8 triéu
feature phone va khoang 8,8 triéu smartphone trong giai doan 2014
- 2016. DU thj phan ctia MWG c6 s gia tdng dang ké& nhe ké hoach
mé rong chudi ctra hang ban 18 trén khap ca nuwéc (wéc tinh khodng
33% — 35% trong nam 2015) nhwng gia ban cac loai dién thoai
(Smartphone va dién thoai phd théng) déu dang trong xu hudng
giam, do do, doanh thu ciia MWG van sé tang trwéng nhwng sé
thap hon rat nhiéu so véi mirc ky vong ma doanh nghiép dit ra.
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HSX: MWG

Bang 1: Théng ké va dw phéng doanh thu tir mang dién thoai cia MWG trong giai doan 2013 - 2016

Chi tiéu

Sé6 feature phone mua méi tai Viét Nam 8.366.000 8.226.000 8.088.343 7.952.989
Gia binh quan cua feature phone (VND) 749.534 536.398 464.107 401.559
Toéc do giam gia -28% -13% -13%
S6 smartphone mua méi tai Viét Nam 5.340.000 8.001.000 8.787.879 9.652.146
Gia binh quan ctia smartphone (VND) 4.396.236 3.984.531 3.766.978 3.562.725
Téc do6 giam gia -9,4% -5,5% -5,4%
S6 smartphone MWG ban 1.014.600 2.320.290 3.056.472 4.026.229
Tang trwdéng 129% 32% 32%
S6 feature phone MWG ban 1.589.540 2.813.169 3.317.455 3.912.138
Tang trwdng 7% 18% 18%
Thi phan 19% 29,0% 34,8% 41,7%

Doanh thu (ty dong)
Tang tredng n/a 90,3% 21,4% 21,9%

Nguén: FPTS, GFK, IDC

Mang tablet — laptop: Trién vong khéng kha quan, trong dé:

e May tinh xach tay (Laptop): Theo sé liéu théng ké va dw
phoéng cutia IDC, tang trwdng san lwong tiéu thy laptop tai cac
nwéc mai ndi (bao gébm ca Viét Nam) trong giai doan 2014 —
2018 chi dat m&rc 0,53% mdi nam. Tuy nhién, gia ban cac
mat hang laptop lai gidm binh quan dén 8,54% méi nam.
Trén co s nay, chung t6i wéc tinh doanh thu tir mang laptop
clia MWG sé giam binh quan 8%/nam trong giai doan 2015
—2018.

Téc dd giam gia Tablets binh quan trong

e May tinh bang (Tablets): Ciing theo dw phéng cta IDC, san
giai doan 2015 — 2018

lwong tiéu thu tablets tai cac nuwdc méi ndi (bao gom Viét
Nam) trong giai doan 2014 — 2018 tang trwdng binh quan
5,8% médi nam. Tuy nhién, mat béng gia cla cac thiét bi nay

Heé diéu hanh

Android -6,5% lai dang trong xu hudng gidm 5,1% méi nam. Do dé, chung
i0S -0,7% t6i wéc tinh doanh thu tir mang tablet ciia MWG chi tang
Windows Phone -5,0% khiém t6n 0,38% méi nam trong giai doan 2015 — 2018.
Khéac -10,1% Ngoai ra, xu hwéng gia tang kich c& cda cac smartphone

(khodng 5,2 — 6 inch) cling dang de doa tryc tiép dén sw ton
tai ctia Tablets (7 — 10 inch) khi c6 thé hoan toan thay thé vai
Nguén: IDC, FPTS tro ctia Tablest nhd cdu hinh va sy tién dung.

Mang dién may: Trién vong khong kha quan: Ban lanh dao MWG
xay dwng ké hoach mé 70 ctra hang Dienmay méi trong 2 ndm 2015
va 2016 va ky vong day sé 1a dau tau kéo doanh thu ctia MWG tiép
tuc tang trudng trong bbi cdnh mang thiét bj di ddong da chivng lai va
budc vao giai doan béo hoa. Can clv vao ké hoach trén, ching téi
waoc tinh MWG sé mé khoang 20 clra hang méi trong nam 2015. Tuy
nhién, MWG sé& gap kha nhiéu kho khan trong linh vuc dién may béi
cac nguyén nhan sau:

y _______________________________________________________________________________________________________________________________________
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e Mai de doa hién hiru tir Nguyén Kim va Central Group: Déi

Dw phéng co ciu doanh thu dién may cac tha I&n nhat cta Dienmay 1a hé théng siéu thi dién may Nguyén
nim theo doanh thu géc va doanh thu Kim. Tuy nhién, trong thang 01/2015, céng ty Power Buy (mét
ting thém tir gia ting thj phan don vi thudc tap doan Central Group — Thai Lan) da cong b

théng tin mua lai 49% vdn ¢ phan ctia CTCP Dau tw phat trién
coéng nghé va giai phap maéi NKT, don vi s& hivu chudi clra hang
dién may nay. Power Buy ciing cv dai dién ndm gid vj tri CEO
5.892 cta CTCP Thuwong mai Nguyén Kim. V&i thé manh 1a tap doan
ban 1& hang dau Thai Lan trong linh vic tiéu dung cung kinh
SIARR nghiém quan ly va tiém lwc tai chinh hung hau, chung t6i ky vong
1886 Nguyén Kim v&i sy hé trg clia Central Group sé gilp cai thién
344 927 dang ké tinh trang phan manh nghiém trong cta thi trwéng dién
may Viét Nam.

013 2014 2015 2016 2017 2018 e Vi thé cua Dienmay trong nganh khéng I&n: trong linh vuc
dién tlr — dién lanh — dién gia dung, Nguyén Kim dang la don vi
dan dau tuyét déi véi thi phan khodng 10%. Do gia nhap thi
trworng mudn, thi trwdng cta Dienmay van chi yéu tap trung tai
khu vire phia Nam véi cac déi tha chinh nhu: Nguyén Kim, Bién
may Cho Lén, Thién Hoa, Phan Khang... va mét sé déi tha Ion
tai thi truerng mién Béc nhw: Tran Anh, Pico, Media Mart, Top
Care... Do d6, vi thé dam phan cia MWG véi cac nha cung
rng khong thé thuan lgi nhw & mang thiét bi di dong. Két
qua so sanh gia ban cac san phadm tai Dienmay va cac siéu thi
khac cho thy Dienmay khong chiém wu thé vé gia so véi cac
déi tha I&n. Bén canh d6, sw canh tranh gay gét vé gia ctia mot
sb lwong cuc 16N clra hang nhd 18 tai khap cac tinh thanh ciing

tao ap luc dang ké 1en MWG.

mDoanh thu géc
Doan thu tang thém tir gia tang thj phan

Nguén: FPTS

Chung t6i wéc tinh MWG chiém khoang 3,32% thi phan mang dién
may tai Viét Nam trong nam 2014. Chung t6i dw phéng doanh thu tw
mang nay ctia MWG trong cac nam tiép theo nhu sau:

e Tbc dd tang trwdng binh quan cla ca thj trwérng khodng 16%
(theo GFK), trong dé mat hang dién may tang trwdng khoang
18%/nam, mat hang d6 gia dung kich thudc Ién va kich

Chinh sach déi tra hang héa cia MWG

(Ap dung cho: Pién Thoai — May tinh bang — Laptop — Tivi —

T4 Lanh - May Lanh — Méy Git) thwdc nhé 1an lwot tang trwdng 14% va 19%.

e Thjphan cia Dienmay dwoc ky vong s& cham mic 10% vao

Trangthéi  Theri gian tré san phdm  Phiddi hang /tré hang nam 2018 trong béi canh canh tranh khéc liét tir cac déi tha
o, 14ngaydautién Mién phi trong va ngoai nuoec.

San pham bilol 1, s th15-28  20% trén gia mua (6 VAT) L N , N

(do ;:Z)san Tirnglythis29-42  30%rén gid mua (6 VAT) e Doanh thu na'rp 2‘015 cu? Dlenrpay L‘vo’c’dat .2.18‘6 tyfiong

Cécngaytiéptheo  Thém 0,15% trén mot ngay (+53% yoy) v&i ky vong tang tridng tir cac thi trwong tinh lé

14 ngay dAu tién 10% trén gia mua (c6 VAT) ma cac tay choi Ién chwa khai thac nhw khu vuwc Tay

Séan pham T ngaythw 15 - 28 20% trén gia mua (c6 VAT) Nguyén’ duyén hai Nam Trung Bé’ m|én Té_y Nam Bé va

khong bildi  Tirngayth(r29-42  30% trén gia 6 VAT o .z R: 2 ps L . L.
o neayie OBFEMTE A wu thé tir chién lwoc doi trd hang héa linh hoat (&p dung voi

Céc ngay tiép theo Thém 0,15% trén mot ngay . . , > - N 2
San pham b I8i do ngudi si dung Khéng dbi tra Tivi — Tu lanh — May Lanh — May giat) ma rat it cac doi thu
(nguén: MWG) trén thj trwdng co6 dworc.
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Phu luc 1: Théng ké vé hanh vi sir dung dién thoai ctia ngwei Viét Nam

Nguwoi Viét Nam thwong xuyén str dung thiét
bi c6 két noi internet nao?

93% Nguén.' FPTS, Consumer Barometer - Google

Sé lieu khao sat 1.000 ngudi

44%
36%

S aw 29 196 0%
| _— —
Pién Dién May May Internet May Thiétbi May
thoai  thoai tinh d& tinh TV  nghe choi doc
phé théng ban  bang nhac game séch
théng  minh MP3

Nguwoi tiéu dung Viét Nam mua hang & dau

Ngudn: FPTS, Consumer Barometer - Google

69%
Sé liu khao sat 3.428 nguoi
19%

7%

1% 1% 3%

- — [ ]

Taictra Quadién Viétthw Tructuyén Email Khac
hang thoai

Mét d6 str dung Internet hang ngay cltia ngu i
Viét Nam theo do tudi

Ngudn: FPTS, Consumer Barometer - Google

81%
67% 65%
I I ] ]
18-24 25-34 35-44 45 -54 55+

www.fpts.com.vn

Ngu i Viet Nam st dung Smartphone dé lam gi?
Nguédn: FPTS, Consumer Barometer - Google

70% 71%

65%
%
I i I 54%

D&t bdo Choi game Nghe nhac Doc tin tt/c Chup anh  Xem gi&r
thirc/hen
gi

66%

Nguw®i tiéu dung Viét Nam nhan hang nhw thé nao?

79% Nguén: FPTS, Consumer Barometer - Google

Sé lieu khao sat 2.095 nguoi

17%
3%
1%
I
Tai ctvahang  Chuyén phat ndi  Chuyén phat Khac
dia quéc té

Ty 1& s& hiru cac thiét b co két néi binh quan
trén dau nguoi

Nguén: FPTS, Consumer Barometer - Google
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Phu luc 2: Dw phéng bao cao tai chinh giai doan 2013 - 2018

2016

2017

2018

dvt: ty déng

2014 2015
Doanh thu thuan 9.499 15.757 18.952
- Gia vén hang ban -8.091 -13.307 -16.090
Loi nhuan goép 1.407 2.450 2.862
- Chi phi ban hang -936  -1349  -1623
- Chi phiquan li DN -126 -241 -289
Loi nhuan thuan HDKD 346 860 949
+ L¢i nhuan tai chinh 3 50 25
+ L¢i nhuén khac 2 12 -
Lgi nhuan trwéc thué va lai vay 351 922 974
- Chi phi lai vay - - -
Lgi nhuan trwéc thué 351 922 974
- Thué TNDN -93 -204 -214
LNST 258 718 760
LNST cua cb déng CT Me 258 718 760
EPS (d) 24315 4227  6.787
EBITDA 385 1038 1111
Khéu hao 34 116 137
Tang trwéng doanh thu 29% 66% 20%
Tang trwéng LN HDKD 108% 158% 15%
Tang trwéng EBIT - 149% 10%
Tang trwéng EPS 93% -83% 61%

Chi s6 kha ning sinh lgi

Ty suét lgi nhuan gop 15% 15%
Ty suét LNST 3% 4%
ROE DuPont 32%  45%
ROA DuPont 11% 20%
Ty suét EBIT 4% 6%
LNST/LNTT 74% 78%
LNTT / EBIT 101%  107%
Vong quay tong tai san 4,26x 4,62
Pon bay tai chinh 2,79x  2,31x
ROIC 20% 31%

Chi s6 hiéu qua van hanh

Sé ngay phai thu 8 6
S6 ngay tén kho 51 48
S6 ngay phai tra 29 23
Th&i gian luan chuyén tién 29 31
COGS / Hang tén kho 6,28 6,09
Chi s6 TK/Don bay TC 2013 2014
CS thanh toan hién hanh 1,4 15
CSthanh toan nhanh 0,4 0,3
CS thanh toan tién mit 0,2 0,1
No'/ Tai san 0,2 0,2
No/ Vén sir dung 0,4 0,3
No'/ V6n CSH 0,6 0,4
No’ ngén han / Vén CSH 0,2 0,2

No dai han / Vén CSH - -

www.fpts.com.vn

15%
4%
34%
17%
5%
78%
103%
4,16x
2,04x
23%

7,67

2015
17
0,8
0,6
0,2
0,3
05
0,2

23.235
-19.821
3.414
-1990

-355
1.069
30

1.100

1.100
-220
880
880

7.858
1277

177
23%
16%
13%
16%

15%
4%
28%
14%
5%
80%
103%
3,71x
2,01x
19%

7,67

2016
18
1,0
0,8
0,2
0,3
0,5
0,2

28.914
-24.796
4118
-2476

-441
1.200
38

1.238

1.238
-248
990
990

8.847
1458

220
24%
13%
12%
13%

14%
3%
24%
12%
4%
80%
103%
3,50x
2,01x
16%

7,67

2017
18
11
0,9
0,3
0,3
0,5
0,3

36.513
-31.495
5.018
-3127

-557
1.334
48

1.382
1.382
-276
1.105
1.105
9.872
1645

14%
3%
21%
10%
4%
80%
104%
3,42x
2,05x
14%

7,67

2018
18
11
1,0
0,3
0,4
0,6
0,3

Tai san

+ Tién va twong duong 305 213 1.358 2468 3.736 5.203
+Dau tw TC ngén han - - - - - -

+ Cac khoan phai thu 247 297 327 401 499 630
+ Hang tén kho 1289 2195 2098 2585 3.233  4.107
+ Tai sén ngén han khac 68 133 133 133 133 133
Téng tai san ngén han 1.909 2.838 3916 5586 7.601 10.073
+TSCD 275 434 499 535 530 484
+ Khau hao ldy ké .75 -173  -310 -487  -707 -970
+ DAu tu tai chinh dai han - - - - - -

+ Tai san dai han khac 47 113 113 113 113 113
Téng tai san dai han 323 570 634 670 665 619
Téng Tai san 2232 3.407 4550 6256 8.266 10.692

2014 2015 2016 2017

No & V6n chii s& hivu

+ Phai tra ngan han 1407 1.923 2306 3.133 4.152 5472
+Vay va ng ngén han 513 619 1.020 1511 2123 2.896
+ Phai tra ngén han khac 897 1305 1287 1.621 2028 2576
No ngén han 1407 1.923 2306 3.133 4.152 5472
+Vay va ng dai han - - - - - -

+ Phai tra dai han - - - - - -
No dai han - - - - - -
Téng ng 1407 1.923 2306 3133 4.152 5.472
+ C phiéu wu dai - - - - - -
+Thang dw 152 37 37 37 37 37
+Vén didu 18 110 1.120 1120 1120 1.120 1.120
+ LN chwa phan phéi 538 318 1.078 1.957 2948  4.053
+ Loi ich cb dong thiéu s 24 9 9 9 9 9
Vén chi s& hivu 800 1475 2235 3.115 4.105 5.210
Téng cdng ngudn vén 2232 3.407 4550 6.256 8.266 10.692
Lwu chuyén tién té 2013 2014 2015 2016 2017 2018
Tién dau ndm 105 305 213 1572 2902 4.418
Loi nhuan sau thué 351 868 974 1100 1.238 1.382
+ Khau hao Iy ké 34 116 137 177 220 263
+Diéu chinh 30 67 0 0 0 0
+ Thay ddi vén lwu dong -311  -952 49 -226  -340 -457
Tién tir hoat dong KD 415 1051 1111 1.277 1458 1645
+ Thanh ly tai san c6 dinh 5 1 0 0 0 0
+ Chi mua sadm TSCD -142  -266  -202 -213  -215 -217
+ Tang (giam) dau tw 20 -50 0 0 0 0
+ Cac hoat dong dau tw khac 3 7 0 0 0 0
Tién tr hoat dong dau tw -115  -308 -202 -213  -215 -217
+CH tlrc da tra 0 0 0 0 0 0
+Tang (giam) vén 89 14 0 0 0 0
+ Thay ddi no ngan han 122 106 401 492 612 773
+ Thay ddi no dai han 0 1 2 3 4 5
+ Cac hoat déng TC khac 0 -3 0 0 0 0
Tién tir hoat dong TC 211 117 401 492 612 773
Téng lwu chuyén tién té 200 -92 1359 1.329 1516 1.744
Tién cubi nam 105 305 213 1572 2902 4.418
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DIEN GIAI KHUYEN NGH]I

Mtrc khuyén nghi trén dwa vao viéc xac dinh mirc chénh léch gitra gia tri muc tiéu so véi gia tri thi trwérng hién tai ctia méi
¢ phiéu nhdm cung cép théng tin hiru ich cho nha d4u tw trong thdi gian dau tw 12 thang ké tir ngay dwa ra khuyén nghi.

Mtrc ky vong 18% duoc xac dinh dwa trén mirc 1ai suat trai phiéu Chinh phi 12 thang cong véi phan bu rii ro thi truéng cbd
phiéu tai Viét Nam.

Khuyén nghi

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi trudng trén 18%

Thém Néu gia muc tiéu cao hon gia thi trudng tr 7% dén 18%
Theo dbi Néu gia muc tiéu so véi gia thi trudng tir -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thi trweng tlr -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thj trwong trén -18%

Tuyén b6 mién trach nhiém

Cac thong tin va nhan dinh trong bao cdo nay duoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay,
¢6 sén va mang tinh hop phap. Tuy nhién, ching tdi khéng dam bao tinh chinh xac hay day du ctia cac thdng tin nay.

Nha dau tw si dung bao cao nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chét cht quan ctia chuyén vién phan
tich FPTS. Nha dau tw str dung bao cao nay tw chiju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh d3u tw ctia minh ma khong bj phu
thudc vao bat ki rang budc nao vé mat phap ly doi véi cac thong tin dwa ra.

Tai thdi diém thwe hién bao céo phan tich, FPTS va chuyén vién phan tich khéng ndm git cb phiéu MWG nao.

Cac théng tin c6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay c6 thé dworc xem
tai http://ezsearch.fpts.com.vn hodc sé dwegcc cung cap khi c6 yéu cau chinh thipc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Cong ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp.H4 Chi Minh Chi nhanh Tp.Pa Ning

Tang 2 - Toa nha 71 Nguyén Chi Thanh,  Tang 3, toa nha Bén Thanh Times 100 Quang Trung, P.Thach Thang, Quéan
Quan Déng Da, Ha Noi,Viét Nam Square, 136 — 138 L& Thi Hong Gam, Hai Chau TP. Da N&ng, Viét Nam
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DT: (84.4) 37737070/ 2717171
Fax: (84.4) 37739058
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