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Két qua kinh doanh phuc hoéi tir day véi

chién lwgc “tang chit giam lwong”

Ching t6i wée tinh DTT va LNST nam 2024 sé lan lwot
dat 130,000 ty dong ( +9.91% svck) va 2,400 ty dong
(+1337% svck), EPS 2024 1a 2,200 VND/cp, twong
dwong P/E fw 30x. Ching téi khuyén nghi MUA doi
véi c6 phiéu MWG, gid muc tiéu 66,000 VND/cp,
upside 10% so v&i mirc gia ngay 20/5/2024 1a 60,000
VND/cp.

LUAN PIEM PAU TU

Chu6i TGDDP va PMX hdi phuc tich cwc nho: 1/
Trién vong mang ICT sé phuc hoi tir mirc nén thap cta
nam 2023; 2/ Chu ki thay mé&i dién thoai sau 3-4 nam
tir mrc dinh 2020-2021 sé thic ddy nhu cAu mua sam.

Chuéi Bach Héa Xanh dan dat tang trwéng véi: 1/
Ky vong sém dat diém hoa vén EBITDA nh¢ kiém soat
tot chi phi va chudi cung rng, ddy manh kénh ban
hang da kénh; 2/ Ky vong mé rong ra mién Bic va ké
hoach IPO trong 1-2 nam téi giip nang cao dinh gia
tdp doan. Ngoai ra, viéc hoan tit ban von cho CDH
Investment héi ddu ndm nay gitp cliing c6 nguon luc
phat trién kinh doanh cta chudi.

RUI RO PAU TV

KQKD c6 thé khong dat ky vong do (i) strc mua déi
véi hang héa khong thiét yéu nhw ICT phuc hoi
chdm hon dv kién va (ii) ddi dién v&i sw canh
tranh gay gat tlr cac ddi thu khac.

21/5/2024
Recommendation: Buy
6-18m TP: VND66,000
Current price: VND60,000
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Netrev. Net rev. Net Profit EPS EPS ROE ROA
12/31 (VND b) (A%) (VND b) (VND) (A%) (%) (%)
2021A 122,958 13.28 4,901 6,894 -20.25 27.34% 8.99%
2022A 133,404 8.50 4,101 2,810 -59.24 18.52% 6.90%
2023A 118,279 -11.34 167 115 -95.91 0.71% 0.29%
2024F 130,000 9.91 2,400 2,200 18.13 10% 4.2%
Shares in issue (m) 1,462.24 Major shareholders (%) %1}; ’li:gli\lél’-ile;ulzan dau tw 10.48%
Market cap (VND b) 86,419 Cty TNHH Tri Tam 9.86%
3- month average vol. (‘000) 13,585
52w high/low (VND) 59,300/35,100 Free float (%) 80%

Sources: the Company, Guotai Junan (VN)
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0 CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Mobile World JSC (MWG)
GUOTAI JUNAN SECURITIES (VIETNAM)
KQKD 2023 KHONG DAT Ki VONG - LO'l NHUAN KHA QUAN TRO' LAI TRONG Q1.2024
Nam 2023, doanh thu thuin cta ca tip doan dat 118.3 nghin ty déng (-11% svck), LNST dat 168 ty
dong (-96% svck) va chi hoan thanh lan lwot 88% va 4% ké hoach dé ra tir ddu nam. Doanh thu sut
gidm chu yé&u dén tir hai chudi TGDD va PMX, trong khi d6, BHX va cac chudi con lai déu cho thiy két

qua tich cuc. Cu thé:

- Hai chudi TGDD va DMX (chi€ém 70% doanh thu cdng ty) 1an lwot dat 28 va 55 ngan ty dong doanh %
thu, twong &rng mirc duy gidm 20% svck do nhu ciu tiéu thu ICT suy yéu. g
- Chudi Bach Héa Xanh dong gép 26.7% doanh thu, nh¢ vao hoat dong tai ciu tric thanh cong, BHX b
da ghi nhin tang trwdng doanh thu 17% svck (31.6 nghin ty dong).
- Cac chudi An Khang, Avakids va Erablue (chiém 8% doanh thu) déu ghi nhan doanh thu tang trwdng
manh svck.
- Doanh thu online vugt $800 triéu do, dong gop 16% doanh thu véi 3 chudi ctra hang chinh
Thegioididong.com, dienmayxanh.com va bachhoaxanh.com thuéc top 10 website TMDT hang dau
Viét Nam.
Tinh hinh kinh doanh ctia cac chudi ban 1é néi chung kém tich cuc trong nam 2023 trwéc nhu ciu tiéu
thu san pham khong thiét yéu suy gidm va ngwoi tiéu dung that chat hiu bao.
Tuy nhién, tré lai véi quy 1/2024, doanh thu va MWG da c6 sw hoi phuc kha quan. DTT ctia cong
ty tang truwdng 16.5% svck, dat 31 nghin ti dong va hoan thanh 25% ké hoach kinh doanh ctia ndm
2024. Cu thé, hai chubi TGDD va PMX ghi nhan doanh thu ting 7% svck véi dong lwc chinh tir nganh
hang dién may véi san phadm may lanh dat mic doanh thu ting 50% svck. Vot trdi hon ca 1a chudi
BHX véi mirc ting trwedng doanh thu dat 44% svck (9.1 nghin ty dong), con sé nay da gitp ting ti trong
dong gop doanh thu ctia BHX 1én 30%. S6 don hang cta chudi nay dat 500 don/cta hang/ngay, ting
40% svck vai gia tri moi don hang ting nhe.
SU’C KHOE TAI CHINH
18 Kha nang thanh toan Vén vay/VCSH
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=== Ty suét thanh toan tién mat Ty suét thanh toan nhanh

Ty suét thanh todn hién thoi 2019 2020 2021 2022 2023

Nguon:MWG, GTJAVN Research
Kha nang thanh todn tién mat va kha nang thanh toan nhanh khéng cé nhiéu bién dong, trong khi
kha ndng thanh toan hién thoi cho thay sw cai thién rd rét ké tir nam 2022. Ti 1é von vay/VCSH trong
nam 2022 ciling giam tir mic dinh 1.2 xudng con 0.6, sy bién dong nay cht yéu dén tir cac khoan vay
ngan han da dwoc thanh todn. Ngoai ra cong ty phat sinh 5.9 nghin ty vén vay dai han twong dwong
250 triéu USD vao cudi nam 2022 va sé dao han vao Thang 7.2025.
Két qua kinh doanh ctia MWG khong bi anh hwdng qua 16n béi bién dong ty gia do cong ty cht yéu
nhap hang dién thoai hay dién may bang dong VND, trong khi ti trong nhap khau chiém rit thip. Nam
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GUOTAI JUNAN SECURITIES (VIETNAM)

2023, cong ty da hach todn mirc 16 chénh 1éch ty gia chi 84 ty dong.

TRIEN VONG KINH DOANH 2024
I. CHUGI TGDP (BAO GOM TOPZONE) & PMX
Thé& manh cta Thegioididong.com va dienmayxanh.com duy tri vi thé dan diu thi phan vé ban 1é

dién thoai va dién may tai Viét Nam, tir 45% thi phén dién thoai va 35% thi phin dién may vao nam

21 May 2024

2018, cong ty da tién t&i trén 50% thi phin & ca hai mang vao ndm 2023. Tuy nhién trong ndm 2023,
xu hwéng thit chit chi tiéu ctia khach hang da anh hwéng 16n dén nhitng nhém hang héa c6 gia tri cao
va mang tinh st dung lau bén (dién thoai, mdy tinh, td lanh, v.v), khién loi nhuén cta toan tip doan suy
gidm manh, ngoai trir mdt hang véi thuwong hiéu Apple van duy tri ting trwdng thi phan tir 25-30% 1én
50% vao cudi nam 2023 va nganh hang mdy lanh tang tredng dwong bat chap sirc mua yéu trén toan
thi trudong.

Pong thoi, cong ty dang theo dudi chién lwgc “ting chit gidm lwong”, thwe hién tinh gon ciu truc
khi déng ctra gan 200 ctra hang hoat dong kém hiéu qua trong quy 4.2023. Két qua dat dwoc 1a doanh

thu cai thién nhe so véi quy trudc.

S6 chudi ctira hang TGDP va PMX
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Nguon: MWG, GTJASVN Research

Tinh t&i cudi nam 2023, chudi Dién M4y Xanh c6 hon 2,000 siéu thi trén khip 63 tinh thanh trén
toan qudc, trong dé c6 gan 1,000 clra hang md hinh supermini (PMS) dwoc dwa vao thir nghiém tir

MWG

gitta nam 2020, nham phuc vu ngudi dan khu virc ndong thon Viét Nam. Sau hon 2 ndm thir nghiém,
PMS da thu vé hon 10,000 ty dong doanh thu.

D&i véi chudi thegioididong, cong ty bat ddu van hanh chubi cira hang TopZone - chudi ctra hang
uy quyén lén nhit ctia Apple tai Viét Nam tir thdng 10/2021 - déng gbp hon 2,600 ty dong doanh thu
tir 100 diém ban.

Tiém ndng tdng trwdéng

Theo s6 liéu cia Téng cuc Thong K&, dan s thanh thi cia Viét Nam nidm 2023 chiém 38.1% tong
dan so, tiép tuc xu hwéng ting so véi cac nam trude. Thu nhiap binh quin diu nguoi trong nam 2023
tang 6.9% so vGi 2022. Ngudi dan c6 xu hwdng st dung cac thiét bi dién mday tw dong nham tiét kiém
strc lao dong va thoi gian cia ngudi st dung cé xu hwdng ngay cang ting cao giup kich thich nhu ciu
thay thé san phdm. Pay déu la nhirng dong lwc gitp gia ting gia tri thi tredng ban 1é & Viét Nam, dic
biét la cac phan khic trung va cao cap.

Theo ban lanh dao, hién tai cong ty c6 ti 1é duyét cho vay khach hang c6 nhu cdu mua tra gép cao
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O CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Mobile World JSC (MWG)
GUOTAI JUNAN SECURITIES (VIETNAM)
nhat, thAm chi véi 13i sudt 0%. Py 1a mot trong nhitng lgi thé canh tranh dan dau trong nganh ICT cla
MWG.

Chiing t6i dw phéng doanh thu hai chudi ndm 2024 sé tang 4.2% dat khodng 87 nghin ty dong
nho chu ky thay thé san phdm mdéi sau giai doan chi tiéu cho dién thoai di déng dat dinh trong
giai doan 2021-2022. Bién LNST dw kién dat 3%, so v&i mirc 0.14% ndm 2023.

Doanh thu thuin PMX va TGDP (ty VND)
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Nguon: MWG, GTJASVN Research

IL. CHUOI BACH HOA XANH
Dinh hwdéng mé hinh siéu thi mini canh tranh véi cho truyén théng

Khac v&i mo hinh siéu thi 16n nhw BigC, Coopmart,... Bich Hoa Xanh dinh hwéng bao phu rong rii
véi cac siéu thi mini, thuén tién cho viéc mua sim nho vi tri gan cac khu dan cw dé dang tiép can, chi
phi thdp va hang hoa da dang. Muc tiéu cia BHX la tré thanh diém dén thwong xuyén cta khach hang.
Khi m6 hinh nhw BHX phai canh tranh v&i cac cho truyén thong, khach hang c6 nhiéu lwa chon khi
chon dia diém mua sim, vi vdy khé c6 thé hinh thanh nhém khach hang trung thanh véi mot kénh mua
sdm duy nhit. Tuy nhién, xu hwéng mua sdm dé cao vé sinh an toan thwc phdm cling nhw xu hudéng
mua hang online c6 lgi thé vuwot troi so véi che truyén théng, nhor @6 BHX dan cé thé chiém phan 1én
tan suit mua hang trong théi quen mua sdm ctia khach hang.

“Tdng chdt, giam lworng” dat muc tiéu hoa vén

Tir ndm 2020, Bach Héa Xanh lot vao Top 3 chudi ban 1é thwc phdm va hang tiéu dung 1én nhat tai
Viét Nam véi quy mo 1,719 clra hang. Cong ty ddy manh mé rong thi phan vao ndm 2021 va sau do6 bat
diu theo du6i chién lugce tinh gon hé théng, dén hién tai s6 clra hang da gidm 410 ctra hang tir mic
dinh, dong thoi doanh thu trung binh/clra hang tiép tuc da ting truwdng tich cwc nho tip trung dwa
hang twoi sdng thanh diém dén thu hut khach hang. S6 lwot mua hang cu6i nam 2023 tang 20% svck,
sang Q1.2024 tiép tuc tdng 40% svck dat 500 don/cua hang/ngay va vai gia tri moi don hang ting nhe.
Vé6i nhirng nd lwc khong ngirng, BHX da dat muc tiéu hoa v6n vao T12.2023 sau moi chi phi twong rng
vGi thuce té€ van hanh hién tai, va trén co s& hoat déng kinh doanh cot 16i (khéng bao gébm cac chi phi
phat sinh mot I4n va chi phi khiu hao lién quan dén ning ha dién tich ctra hang do tai ciu tric. Ttr ndm
2024 tré di, BHX sé tién t¢i muc tiéu tiép theo 1a mang vé loi nhuén cho tip doan, cit gidm ty 1é chi phi
kho van.

Liy ké 3 thang dau nam, BHX dat doanh thu 9.1 nghin ty dong, tdng 44% svck, mdi ctra hang clua
chudi BHX thu vé 1.8 ty dong, ting trudng 16% svck véi dong lwce chinh dén tir nganh hang thwec phdm
twoi song va FMCGs.

See the last page for disclaimer Page 4 of 9
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S6 ctra hang va doanh thu trung binh
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B S5 clia hang Doanh thu/clta hang/thang (ty VND)

Nguon: MWG, GTJASVN Research

Hiéu quad tai chinh cdi thién nho chit déng kiém sodt chudi cung irng

Trong PHCD 2024, 6ng Tai nhdn manh vé dic thu ciia nganh ban 1é thyc phim twoi séng la mé hinh
thu mua phan tan nuéi tréng, vi vdy doanh nghiép trong nganh nay can chd trong phat trién cum nong
dan va don vi thu mua tap trung nhim tiét kiém chi phi logistic nhit cé thé. Loi thé cia BHX 1a chudi
ban 16m, quy mo 16n nén c6 thé ti€p can dé dang véi cac nha cung cip uy tin nhw Minh Pha, CP, hay hop
tac xa rau qua Long Thuin - mot trong nhirng viing trong rau 1én nhat mién Tay va cung rng hang cho
B4ch Hba Xanh moi ngay tir 8 - 9 t4n thwc pham, chiém trén 40% ngudn cung cta toan don vi. Pai dién
ctiia Bach Hoéa Xanh cho biét sdn phdm thu mua truc tiép tir cac vung trong sé dwoc dwa vé cac tram,
kho & chinh dia phwong roi tir d6 van chuyén vé cac siéu thi. Mua hang truc tiép gidp cat giam khau
trung gian nham gidm chi phi c6 loi cho ca ngwoi san xudt, ngwoi tiéu dung cling nhw doanh nghiép.
San pham dworc tiéu thu ngay trong ngay va muc tiéu 1a ban hét hang, khéng dé lai hang ton.

Theo mot s6 ngudn khao sat, véi rau xanh, cac ctra hang dé khach lwa chon s6 lwong tuy y thay vi
déng tui ban sin. Mit hang hai san nhw ca bién, tdm, cua,.. sé dwgc nhap truc tiép tir viing bién chir

khong nhap qua cho Binh Dién nhw cac chubi siéu thi hién nay. D8i véi mit hang trai cly, cong ty sé

MWG

nhép truec tiép tir cac vung trong, dic biét tao ra lgi thé vé gia thanh sadn phim sé ré hon so véi bat ky
hé théng nao khac.

Tiém ndng tdng trwéng

Theo Nielsen, thi trwedng ban 1é cia Viét Nam wéc tinh dat gié tri khodng 142 ty USD. Con sé nay
dugc du b4o sé 1én mirc 350 ty USD vao nam 2025, téc dd ting trwdng trung binh 13 10.2% mdi ndm.
Chung tbi danh gid nganh ban 1é ctia Viét Nam sé con nhiéu dw dia ting trwdng trong nhiéu nam téi.

Theo Euromonitor, thi phan thi trudng ban 1é truyén théng nam 2023 giam con 87.5% so vé&i
88.5% trong nam 2022. Téng s8 lwong diém ban 1é hién dai 1a hon 7,000 diém ban, chi bang 1% so véi
tong sO diém ban kénh ban 1é truyén thong. Pay sé la tiém ning 16n cho kénh ban hang hién dai nhw
Bach Hoa Xanh c6 thé tiép tuc gia tang thi phan trong thoi gian téi. Pai dién cong ty cling chia sé sé cin
nhic k& hoach mé réng chudi ra mién Bic va mién Trung vao cudi nim 2024. Ty 1é stt dung internet
vGi cac cong cu thanh toan online la co s d€ MWG gia tang thi phén trén kénh ban hang online v&i mo

hinh 020 (online to offline). Véi tép khach hang 16n sdn c6, MWG c6 co hdi ting tredng mang online
rat1on nho tin dung mo hinh da kénh (Omni-channel).
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Ho6i dAu ndm nay, cong ty da hoan tit giao dich chao ban riéng 1é 5% von tai cong ty con - Cong ty
bau tw va Cong nghé Bach Hoa Xanh cho déi tic Trung Qudc la CDH Investment. Thwong vu nay giip
cong ty c6 thém ngudn luc dé€ tiép tuc mé rong quy md clia chudi. Trong DPHCD 2024, dai dién cong ty
ciing chia sé vé cam két niém yét BHX trong 1-2 nam khi lgi nhudn dwoc ki vong dat 4 con s6. Chung t6i
dw phong doanh thu ctia chubi tiép tuc ting tredng manh véi mirc 18% svck twong dwong 37,300 ty
dong.

21 May 2024

I1I. CAC CHUOI KHAC: DU'O'C PHAM AN KHANG - AVA KIDS - ERABLUE
Cac chudi con lai cila MWG van dang trong qua trinh hoan thién mé hinh kinh doanh va déu ghi
nhan tang trwdng doanh thu manh mé trong nam 2023.
Chuéi dwo'c pham An Khang
S6 ctra hang va doanh thu trung binh/ctra hang/ thiang
(ty dong)
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S6 ctra hang An Khang B S cira hangLong Chau

Doanh thu tb An Khang ==&— Doanh thu tb Long Chau
Nguon: MWG, FRT, GTJAVN Research
Doanh thu binh quan vao cu6i ndm 2023 vao khoang 450 triéu dong/ ctra hang/thang. Mirc doanh
thu dé dat muc tiéu hoa vén cho chudi dugc phdm nay 550 triéu dong/ctra hang/thang. Ching toi cho
rang An Khang sé tam dirng ké hoach mé& méi va tip trung ting doanh thu trén tirng diém ban cho dén
khi dat muc tiéu hoa vén. Ti trong thudc chiém 65%-70% danh muc san phdm kinh doanh ctia An

Khang, twong déi thip so v&i doi thi canh tranh la Long Chéu véi ty trong cao 1én dén 85-90%. Nguyén

MWG

nhén chinh khién An Khang bi déi thu bd xa 1a do chién lwoc ban dau chi tip trung tang thi phdn mé
rong quy mo ma it ch trong dén chit lwong ctia moi diém ban.

Tuy nhién, véi thwong hiéu ldu ndm va c6 nhiéu lgi thé canh tranh so v&i cac hiéu thudc nho 1é khic,
An Khang van c6 co hoi gianh thi phan nho (1) sir dung hoa don dién t, (2) thudc c6 ngudn goc rd
rang, (3) cong ty cling tap trung dao tao doi ngli dworc si tir chuyén mon cho téi kff nang ban hang, giap
nang cao chit lwgng phuc vu (6ng Poan Van Hiéu Em chia sé). Thi trweong dwoc phdm Viét Nam dang
dwoc dinh gia khodng 6.2 - 6.4 ty USD /nam, con theo théng ké ctia BO Y té, gia tri thi treong nam 2021
da dat hon 6.9 ty USD. BMI Research dy bao thi trwong dwoc phdm Viét Nam sé dat 16.1 ty USD vao
nam 2026, v4i ty 1€ tang tredng kép 1én téi 11% nho din so ting va téc do db thi hoa nhanh va ty 1 gia
héa dén sé gia ting, nhu ciu cham sdc strc khde khdng chi dirng lai & thudc diéu tri ma con mé rong
sang cac san pham chirc ndng hodc cac thiét bi dién tir theo ddi strc khde. Cac chudi ban 1é hién dai voi
loi thé vé quy mé, chit lwong dich vu tot va san phdm da dang dw kién sé tiép tuc tang trudng trong
cAc nam t&i. Chiing téi dw phéng chudi An Khang sé déng gép 2-3% doanh thu trong ndm 2024 va
muc tiéu hoa vén vao ndm 2027.
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Chudi ban 1é me & bé AVAKids

Theo MWG, nidm 2023, AVAKids dang 1a chudi ban 1&¢ san ph4m me va bé c6 doanh thu binh quan
trén moi di€m ban cao nhit Viét Nam, dat 1.7 ty VND/ctra hang/thang. Doanh thu ndm 2023 dat gin
900 ty dong, tang trwdng hon 80% so vdi cung ky. Nam bat xu hwéng s héa chung trong mang tiéu
dung, chudi Avakids ciing tap trung ddy manh ban hang qua kénh online (hién chiém ty trong 30%
doanh thu) va khong cé ké hoach tang thém sé lwgng ctra hang. Lanh dao cong ty cling dit muc tiéu

tham vong dat diém hoa von vao cudi nam 2024.

21 May 2024

Lién doanh Era Blue

Trong nam 2023, cong ty c6 tién hanh gép von thém cho lién doanh Era Blue tai Indonesia (mé
hinh gi6ng PMX), tong s6 von da gop tai cudi nam 2023 la 286.6 ty dong, ting tir mirc 181 ty dong cudi
nam 2022. Era Blue la sw két hop gitra hai Céng ty C6 phan Thé Gi¢i Di Dong va Céng ty PT Erafone
Artha Retailindo (Erafone), phan anh vao két qua kinh doanh vwot bac, ghi nhan doanh thu nam 2023
gap 20 1an svck. Hién dang cé 38 ctra hang tai Indonesia, MWG tham vong tré thanh nha ban 1é dién
may s6 1 tai quéc gia nay.

PINH GIA VA KHUYEN NGHI

C6 phiéu c6 dién bién rat tich cwc trong thoi gian gan day, ching tdi cho rang két qua kinh doanh phuc
hoi tir nhitng quy cudi cia 2023 va ki vong ting trwdng ctia chudi Bach Hbéa Xanh trong nhirng nim téi
sé la dong luc chinh cho da tang gia ctia c6 phiéu. Ching tbi wéc tinh DTT va LNST nidm 2024 sé lan
lwot dat 130,000 ty dong ( +9.91% svck) va 2,400 ty dong (+1337% svck), EPS 2024 1a 2,200 VND/cp,
twong dwong P/E fw 30x. Chung téi khuyén nghi MUA d6i véi ¢6 phiéu MWG, gid muc tiéu 66,000
VND/cp, upside 10% so véi mirc gia ngay 20/5/2024 1a 60,000 VND /cp.

P/E cac doanh nghiép cung nganh

600.00
400.00

200.00

P/E pha loding (Lan)

0.00

MWG

-200.00
Q4-2018 Q4-2020 Q4-2021 Q4-2022 Q4-2023

FRT - P/E pha loéing (¥) — MWG - P[E pha loding () — DGW - P/E pha loding (Y)
Nguon: FiinPro X, GTJAVN Research
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COMPANY RATING DEFINITION

Benchmark: VN - Index. Time Horizon: 6 to 18 months
Rating Definition
Buy Relative Performance is greater than 15%
Or the Fundamental outlook of the company or sector is favorable
Accumulate Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable -
Neutral Relative Performance is -5% to 5% S
Or the Fundamental outlook of the company or sector is neutral Z
Reduce Relative Performance is -15% to -5% z
Or the Fundamental outlook of the company or sector is unfavorable
Sell Relative Performance is lower than - 15%
Or the Fundamental outlook of the company or sector is unfavorable
SECTOR RATING DEFINITION
Benchmark: VN - Index Time Horizon: 6 to 18 months
Rating Definition
Outperform Relative Performance is greater than 5%
Or the Fundamental outlook of the sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Underperform Relative Performance is lower than -5%
OrThe Fundamental outlook of the sector is unfavorable
DISCLAIMER
The views expressed in this report accurately reflect personal views on securities codes or the issuer of the
analyst(s) in charge of the preparation of the report. Investors should consider this report as reference and
should not consider this report as securities investment consulting content for making decisions on
investments and Investors shall be responsible for the investments decisions. Guotai Junan Securities
(Vietnam) Corp. may not be responsible for the whole or any damages, or an event(s) considered as
damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated
in this report.
The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various
factors, including the quality and accuracy of the research, clients’ feedbacks, competitive factors and the
revenue of the company. Guotai Junan Securities (Vietnam) Corp. and/or its members and/or its General
Director and/or its staffs may have positions in any securities mentioned in this report (or in any related
investments).
The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on
information believed to be reliable at the time of publication. Guotai Junan Securities (Vietnam) Corp.
makes no representations, warranties and covenants on the completeness and accuracy of the information.
Opinions and estimates expressed in this report represent views of the analyst responsible for the
preparation of the report at the date of publication only and shall not be considered as Guotai Junan
Securities (Vietnam) Corp.’s views and may be subject to change without notice. o
This report is provided, for information providing purposes only, to Investor including institutional =

investors and individual clients of Guotai Junan Securities (Vietnam) Corp. in Vietnam and overseas in
accordance with laws and regulations explicit and related in the country where this report is distributed,
and may not constitute an offer or any specified recommendations to buy, sell or holding securities in any
jurisdiction. Opinions and recommendations expressed in this report are made without taking differences
regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration.
Investors acknowledge that there may be conflicts of interests affecting the objectiveness of this report.
The content of this report, including but not limited to this recommendation shall not be the basis for
Investors or any third party to refer to with the aim to requiring Guotai Junan Securities (Vietnam) Corp.
and/or the analyst responsible for the preparation of this report to perform any obligations towards
Investors or the third party in relation to the investment decisions of Investors and/or the content of this
report.

This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes
unless upon a written acceptance by a competent representative of Guotai Junan Securities (Vietnam) Corp.
Please cite sources when quoting.
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