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Bao cao doanh nghiép Ngay 04/6/2026

Mua vao (gi nguyén) Poéng lwc tr IPO cua chuoi Dién May Xanh; duy
Gia muc tiéu: VND109,500 (ftr VND108,200) < X . N

Tiém nang tang/giam: 36.9% tri khuyen nghl Mua vao

Gia c6 phiéu (déng) (27/5/2026) 80,000 = HSC tang nhe gia muc t_iéu theo phwong phap SoTP cpa MWG 1én 109.500d sau khi
M3 Bloomberg MWG VN nang dw lzéo gho’ca chudi D’I\./I)‘(‘Avé cf\uél VBHX,. ’c‘J'c“mg thoi phan énn tac c:i_cfmg I’q‘/ vong tlr
Gia cao/th4p 52 tun (d) 59,641-93,700 dgt IPOAsap t6i clia DMX. V&i tiem nang tang gia 37% tai gia muc tiéu maoi, chang t6i duy
GTGD (b 5 phién) (tr.d) 79,067 tri khuyen nghi Mua vao.

Vén hoéa thi treong (ty d) 117,474 = HSC tang 5% dy bao lgi nhuan thuan nam 2026 cia MWG. Tuy nhién, sau IPO clia DMX,
Vén héa tri tredng (tr.USD) 4,460 ty 1& s& hiru clia MWG tai DMX sé giam xudng 84,2%, khién HSC gidm Ian lwot 2% va
Sig CP Iuu hanh (tr.dv) 1,468 5% dy bao loi nhuan thueln nam 2027 va 2028 cia MWG. Dy bao moi van cho thay loi
Slg CP NN duoc s& havw (tr.dv) 720 nhuén thuan van tang trwéng manh mé véi toc do CAGR 3 nam dat 21%.

Slg CP NN dwoc mua (tr.dv) 2.98 = Sau khi gia cb phiéu giam 14% trong 3 thang qua, MWG dang giao dich & mirc P/E dy
Gi&i han ty 1& s& hiru NN 49.0% phong 12 thang t&i la 11,9 1&n, thdp hon 0,7 d6 léch chuén so Vvoi binh quan qua kht
Ty Ié s& hiru cia NN 48.8% ciing nhw thap hon so vé&i cac cong ty cung nganh theo cac chi s6 dinh gia chinh — HSC
Ty 16 freefloat 60.8% cho rang day la mtre dinh gia hap dan. &’ mét bang gia hién tai, HSC wa thich MWG hon
C déng Ién 1 DAu tw Thé Gici Ba (10.4%) so voi dau tw triee tiép vao DMX.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Chi tiét vé IPO cuia chubi Pién May Xanh; KQKD

Elsuldolgld : Q1/2026 cua MWG
MWG (WND) VN30 Index (Gia diéu chinh)

o000 Tw ngay 27/5 dén 17/6, chudi Bién May Xanh (ma BMX), cdng ty con kinh doanh hang dién
85000 may cta MWG hién do MWG s& hiru 98,9% cb phan, sé& chao ban 179,5 triéu ¢d phiéu ra
Soo cong chang (twong dwong 16,3% sb cb phiéu dang lwu hanh cda DMX) vai gia 80.000d/cp,
70000 qua d6 huy dong 14,4 nghin ty ddng dé thanh toan no' ngén han, mé rong chudi Thg DMX va
ts00 phuc vu cac ké hoach phat trién khac Cl]‘a doanh nghiép. Theo dv bao cua HSC, murc gia IPO
55000 twong &ng v&i P/E nam 2026 la 11,5 lan. Dy bao ctia HSC cho thay DMX sé ghi nhan Igi
nhuén thuén tang trwdng manh véi téc d6 CAGR 3 nam (giai doan 2025-2028) dat 23% (MWG
‘HLuu‘\M-umihilNn.uhlmh.u..nmu.mﬂu i.“.lh.\d..]hwi. hop nhat: 21%), nho gianh thém thi phan va hiéu qua hoat dong cira hang cai thién. Trong
o125 izs 125 TiHizs T2 26 o128 dinh gia SoTP cila MWG, HSC hién dinh gia PMX twong dwong 100.700d/cp, twong trng tieém

Gia c6 phiéu (%) -1thg -3thg -12thg nang tang gia 26% so v&i mire gia IPO.

C6 phiéu thwong (4.19) (14.1) 26.2 Trong khi d6, KQKD Q1/2026 ctia MWG tich cwc v&i doanh thu thuan ting 29% so véi cung

So v@i chi s6 (4.71) (12.4) (10.9) ky dat 46.462 ty dong va loi nhuan thuan ting manh 76% so Vi cung ky dat 2.714 ty déng,

So véi nganh - - - vuot 21% dy bao clia HSC. Ngoai ra, doanh thu thuan thang 4 ciia MWG ciing tang 28% so
Ngudn: Céng ty, FactSet V@i cung ky.

G N Tac dong: Giam nhe dw bao cac nam 2027-2028 cua MWG do
va trung binh thi treéng , N - L
ST AT tac dong pha loang

2026F 6,301 6,101 3.3 HSC nang dv bao loi nhuan giai doan 2026-2028 cho DMX va chudi BHX (MWG s& hiku
2027F 7,387 7,083 43 94,9%). Cu thé, HSC tang 5% du bao lgi nhuan thudn nam 2026 ctia MWG. Tuy nhién, sau
2028F 8,416 8,177 29 IPO ctia DMX, ty lé s& hitu cia MWG tai DMX sé& giam xuéng muc 84,2%, khién HSC giam
Nguén: Bloomberg, HSC wéc tinh 1&n lwot 2% va 5% dw bao lgi nhuan thuan ndm 2027 va 2028 clia MWG (theo chudn muc ké

toan Viét Nam, MWG sé khong ghi nhan khoan lgi nhuan tir viéc gidm ty 1& sé& hiru tai DMX

M6 ta doanh nghiép vao bao cao KQKD). BAt chap tac dong pha loang, cac du bao diéu chinh ctia HSC van cho

MWG 14 nha ban Ié dién thoai di dong, dien may théy lgi nhuan thuan cla MWG téng trwdng manh véi tbc d6 CAGR 3 ndm dat 21%.
va bach hoéa hang dau & Viét Nam. Pinh gié va khuyén nghi

Sau khi gia cb phiéu gidm 14% trong 3 thang qua, MWG dang giao dich véi P/E dy phéng 12
thang t6i 1a 11,9 1an, thdp hon 0,7 d6 léch chuén so v&i binh quan tir thang 5/2023 & murc
15,9 14n. HSC téng 1% gia muc tiéu 1&én 109.500d nhd (1) tdng 15% dinh gia ctia DMX, bu
dép cho tac dong pha loéng ty & s& hiru ctia MWG sau IPO, va (2) tang 7% dinh gia clia
chudi BHX; ddng thoi duy tri khuyén nghi Mua vao. tai gia muc tiéu mai, tiém nang tang g|a
la 37%, twong (ng v&i P/E ndm 2026 1a 12,7 1an, thap hon 19% so vé&i P/E binh quan cua
cac doanh nghiép cling nganh & mirc 15,8 Ién.

Ban géc bang tiéng Anh cltia béo céo nay duoc phét hanh vao ngay 29/5.

Cudi ndm: Thang 12 12-24A 12-25A

EBITDA BC (ty déng) 6,997 8,969 13,298 14,879 16,981

Lei nhuan thuan (ty ddng) 3,722 7,037 9,284 10,922 12,469

EPS BC (dbng) 2,546 4,936 6,301 7,387 8,416
Chuyén vién phan tich DPS (ddng) 500 1,000 2,000 2,000 3,000
Tran Hwong My BVPS (ddng) 18,993 22,203 26,500 31,852 37,222
Giam Béc, Nganh Hang Tiéu Dung EV/EBITDA BC (14n) 19.9 15.9 10.0 8.67 7.10
my.th@hsc.com.vn P/E BC (lan) 31.4 16.2 12.7 10.8 9.51
+84 28 3823 3299 Ext. 362 Loi suét cb tirc (%) 063 125 250 2.50 3.75
Huynh Phwong Bao Khanh P/B (lan) 4.21 3.60 3.02 2.51 2.15
Chuyén vién , Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) 2,121 93.9 27.7 17.2 13.9
khanh.hpb@hsc.com.vn ROAE (%) 14.6 23.3 25.9 25.3 24.4
+84 28 3823 3299 Ext. 369 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP DPau tw Thé gi&i Di dong (MWG) Ngay 04/6/2026

Trién vong tich cwc van hién hiru. Duy tri khuyén nghij
Mua vao

DMX sé IPO 179,5 triéu cb phiéu, twong dwong 16,29% s6 ¢b phiéu dang lwu hanh,
v&i gia chao ban 80.000d/cp, qua d6 huy dong 14,4 nghin ty déng (dwoc st dung dé
thanh toan no ngan han va phuc vu mét sé ké hoach phat trién trong diém ctia doanh
nghiép), déng thdi lam gidm ty 1& s& hiru ciia MWG xubng con 84,2%. HSC du bao
PMX sé ghi nhan Igi nhuan thuan tang trwdng manh voi tdc d6 CAGR 3 nam dat
23%; theo d6 chung t6i ting 15% dinh gia cta chudi Ién 100.700d/cp, cao hon 26%
so v&i mire gia IPO. Nh¢ do, HSC tang 1% gia muc tiéu cia MWG Ién 109.500d,
twong trng tiém nang tang gia 37%, ddng thdi duy tri khuyén nghi Mua vao déi voi
MWG.

PMX: Doanh nghiép dan dau ré rét trong thj trwong hang céng
nghé tiéu dung tai Viét Nam

Loi nhuan thuan dw bao tang trwéng véi téc dé CAGR 3 nam dat 23%

HSC dw bao trong ndm 2026, doanh thu thuan va lgi nhuan thuan ciia DMX sé ting
trwdng 1an lwot 19% dat 127.758 ty dong va 41% dat 8.200 ty déng. Trong giai doan
2026-2028, doanh thu thuan va lgi nhuan thuan sé tang trwdng manh véi téc d6 CAGR
dat 1an lwot 12% va 23%. Cac dong lwc tang trwdng chinh dwgec trinh bay dwéi day.

Gianh thém thj phan

Mac du BDMX hién d& ndm gil vi thé dan dau thj treéng nhwng HSC tin rang Coéng ty
van c6 thé tiép tuc gianh thém thi phan trong vai nam t&i nhé moét sé loi thé canh tranh
then chét, bao gdm danh muc san phadm da dang vé&i nhiéu san pham doc quyén, dich
vy hau mai mé& réng va khac biét (thdng qua céng ty con Thg Bién May Xanh), cac
giai phap tai chinh (hién dong gép 38% doanh thu), cung voi phan doanh thu gia tang
tir “Super App”. Chién luvgc nay giip DMX ngay cang khai thac hiéu qua hon gia tri twr
sw an tam, tinh tién lgi va trai nghiém tbng thé clia khach hang, qua dé cliing c6 mirc
do gan két cla khach hang va tao thém cac dong doanh thu dinh ky it phu thuéc hon
vao chu ky thay thé san pham.

Ngoai ra, thi trucmg dang ngay cang minh bach va chuan héa hon dwéi cac quy dinh
thué mai, lam gidm loi thé vé canh tranh gia trwéc day ctia cac nha ban 18 nhd, dac
biét & cac kénh truc tuyén va hang xach tay.

Hiéu qua hoat dong ctra hang cai thién
HSC nhan thay hai dong lwc chinh:

¢ Doanh thu trén méi ctra hang tang: Sau khi déng ctra hon 450 clra hang tir cubi
nam 2023 dén nam 2025, nang suét hoat dong clia cac chudi chii chét da cai thién
dang ké. Tai TGDD va TopZone, doanh thu binh quan hang thang trén méi cra
hang tdng 47% dat 3,5 ty déng trong 4 thang dau nam 2026 t&» mic 2,4 ty déng
trong nam 2024 va tang 15% t&» mire 3,1 ty ddng trong nam 2025. Trong khi d6, tai
DMX, doanh thu binh quan hé&ng thang trén méi ctra hang cai thién 53% dat 3,6 ty
déng tr mrc 2,4 ty ddng trong nam 2024 va ting 28% tir mirc 2,8 ty ddng trong
ndm 2025. Piéu nay phan anh nhu ciu dang phuc héi manh hon, cong ty gianh
thém thi phan, hé thdng clra hang dwoc tinh gon va hiéu qua hoat déng cai thién.

HSC ky vong doanh thu trén méi clra hang sé tiép tuc cai thién trong giai doan
2026-2028, ho tro tang trwedng doanh thu va mé réng ty suat lgi nhuan cia BMX.

¢ Chi phi hoat dong/doanh thu giam: Viéc trién khai co ché lwong thuéng theo
hiéu qua cong viéc, dong clra cac clra hang hoat dong kém hiéu qua va doanh thu
trén mdi clra hang cai thién da gidp gidm tir 1,0-1,7 diém phan trdm trong ty l& chi
phi hoat ddng/doanh thu trong cac nam 2024-2025. HSC ky vong xu hwéng nay sé
tiép dién, vai ty 1é chi phi hoat ddng/doanh thu dy bao giam thém 0,2-0,5 diém
phan tram m&i nam trong giai doan 2026-2028.
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Bao cao doanh nghiép - CTCP Dau tw Thé gi¢i Di dong (MWG)

Biéu dd 1: Doanh thu thuan thwc té & dw bao, PMX
CAGR giai doan 2025-2028 dwoc ky vong dat 12%

:hsc

Ngay 04/6/2026

Biéu dd 2: Loi nhuan thuan thwe té & dw bao, PMX
CAGR giai doan 2025-2028 dy bao dat 23%
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Nguén: HSC udc tinh

Biéu dé 3: Tang trwéng doanh thu thj treéng céng nghé tiéu
dung, Viét Nam
Chung t6i dy bao nganh sé tang trwdng 13,4% trong nam 2026
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Ngudn: HSC wéc tinh

Biéu dd 4: Thj phan thuc té & dw bao, PMX

Thi phan ctia PMX duoc ky vong sé tiép tuc mé rong
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Nguén: HSC wéc tinh

Biéu dé 5: Doanh thu binh quan méi ctra hang theo thang,
TGDD & Top Zone

Doanh thu binh quan méi ctra hang dwoc ky vong sé tiép tuc cai
thién trong giai doan 2026-2028

Nguén: HSC wéc tinh

Biéu dé 6: Doanh sb binh quan méi citra hang theo thang,
bién May Xanh

bién May Xanh dwgc dw bao cling sé ghi nhan xu hwéng twong
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Nguén: HSC uéc tinh

Nguén: HSC wéc tinh
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Bao cao doanh nghiép - CTCP DPau tw Thé gi&i Di dong (MWG) Ngay 04/6/2026

Biéu dd 7: Xu hwéng chi phi lao déng/doanh thu va chi phi Biéu dd 8: Xu hwéng ty suét loi nhuan HD va ty suét loi

HDb/doanh thu, DPMX . nhuar) thuan, DPMX ) .
Ty |é chi phi lao d‘png/doanh thu va chi phi Hb/doanh thu déu T}’/ suat lgi nhuan HD va ty suat lgi nhuan thuan dwoc ky vong sé
dwoc Ky vong sé tiép tuc giam tiep tuc c6 xu hwéng tang
m Chi phi Hb/doanh thu Chi phi lao déng/doanh thu m Ty suét loi nhuan HD Ty suét loi nhuan tr;ugy
13.9% i 8%
14.0% 8.0% 7.2% 7% 2%
120% 70% . (] [
5.8%
10.0% 6.0% 3% —
8.0% 5.0% —45% —
0%
4.0% 3.0% -
2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
Nguén: HSC wérc tinh Nguén: HSC uéc tinh

Dot IPO ctia DPMX dién ra tir ngay 27/5 dén 17/6

DMX sé chao ban hon 179,5 triéu cb phiéu ra céng ching, twong dwong 16,29% sb
c¢6 phiéu lwu hanh sau phat hanh, véi gia chao ban 80.000d/cp. Thoi gian dang ky va
nop tién mua cé phiéu dién ra tlr ngay 27/5 dén 17/6. Sau IPO, DMX ciing sé& phat
hanh thém 12,8 triéu c¢b phiéu ESOP cho nhan vién vao cubi nam. Theo do, ty lé s&
hiru ctia MWG tai DMX sé giam xudng con 84,2% tir mirc 98,9% hién nay.

Dot IPO nay du kién huy dong dwoc 14,4 nghin ty ddng, trong dé phan Ién sb tién thu
duoc sé duwoc siv dung dé thanh toan ng’ ngén han, mé réng chudi Thg DMX va phat
trién Super App ciing nhu Era Blue. Diéu nay sé gitp ciing c6 vi thé tién mat thuan
ctia DMX va giam chi phi 1ai vay, déng thdi hé tro gia tang doanh thu HD tai chinh tiy
lwong tién mat dw thira. Do MWG sé tiép tuc hop nhat DMX, céac loi ich nay sé dwoc
phan anh vao ca KQKD ctia DMX 14n KQKD hop nhét ciia MWG.

HSC hién dinh gia BPMX & mirc twong dwong 100.700d/c, cao hon 26% so v&i mirc gia
IPO

Gia trj vdn CSH hop ly cia DMX theo dinh gia cia HSC dat 130.318 ty ddng, cao hon
15% so v&i du bao trwdc dé (chi yéu nhé diéu chinh tang dw bao lgi nhuan), twong
dwong 100.700d/cp, cao hon 26% so v&i mire gia IPO 80.000d/cp. Dwa trén dy bao
loi nhuan thuan nam 2026 ctia HSC & mic 8.200 ty ddng, mirc gia IPO twong (ng
v&i P/E nam 2026 1a 11,5 lan.
HSC str dung phwong phap DCF dé dinh gia DMX, véi gid dinh WACC & muirc 11,4%
(hoi thp hon mirc 11,5% trwde d6), tbe do ting trwéng dai han 3% (khéng ddi), ddng
thoi lui thoi diém dinh gia dén gitra nam 2027.

Bang 9: Dinh gia DPMX (gilra nam 2027) Bang 10: Tinh toan dinh gia IPO, BMX

Gia tri hop ly 1a 100.741 d/cp v&i tiém néng tang gia 1a 26% V&i mie gia IPO 5‘30.0006/06 phiéu, DMX dwoc dinh gia & mic

P/E 2026 1a 11,5 1an

Gia tri hop ly ciia doanh nghiép Ty déong 105,975 S lwgng cb phiéu chao ban IPO Triéu 179.5
Tién/(no) thuan Ty déng 24,343 Gia IPO cta cb phiéu DPéng 80,000
Gia tri vén chdi s& hivu hop Iy Tyddng 130,318  Gia tri dot IPO Ty ddng 14,360
S8 lwong cd phiéu dang luu hanh cudi nam Trieu 12936 S0 luong cd phiéu ESOP phat hanh dén Triéu 12.8
Gia tri hop Iy cua cb phiéu Péng 100,741 cudi nam 2026 N -
P/E 2026 tai gié tri hop Iy (sau phat hanh) 14.7x Sc? lwong cc: ph!éu Iwu hanh cgc‘n nam 2026 Triéu 1,293.6
Gié IPO mdi ¢ phiéu Péng 80,000 sﬁé't“’ﬁé”r?hm phiéu tir do chuyen nhuong sau Trieu 1923
Tiem nang tang gia ‘ 26% Gia tri vén CSH ciia DMX tai murc gia IPO T
Nguén: HSC wéc tinh (sau phat hanh) y dong 103,487
P/E 2026 tai mirc gia IPO (sau phat hanh) 11.5 I14n

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dau tw Thé gi¢i Di dong (MWG)

Bang 11: Dw bao dong tién tw do ctia doanh nghiép, DMX

:hsc

Ngay 04/6/2026

Ty dong 2026 2027 2028 2029 2030
Doanh thu 126,267 138,278 150,183 162,198 174,611
EBIT 9,036 10,403 11,666 11,794 12,994
Trie: Thué (2,635) (3,122) (3,414) (3,446) (3,712)
NOPLAT 6,401 7,281 8,252 8,348 9,283
Kh&u hao 707 707 707 707 707
Thay d&i vén lwu dong 1,210 (818) (811) (884) (850)
Chi phi d4u tw tai san c¢b dinh (135) (140) (145) (151) (159)
Dong tién ty do ciia doanh nghiép 8,182 7,030 8,003 8,020 8,981
Nguén: HSC wdc tinh
Bang 12: Gia dinh WACC, bMX
(of1] Me&i
Lai suat phi rai ro 4.0% 4.0%
Phan bu rdi ro vén CSH 8.75% 8.75%
Beta 1.1 1.0
Chi phi vén CSH 14.0% 12.8%
Chi phi ng 4.0% 6.5%
Chi phi no’ sau thué 3.2% 5.2%
Ty trong vén CSH 77.0% 81.5%
Ty trong no 23.0% 18.5%
WACC 11.5% 11.4%
Nguon: HSC wdéc tinh
Bang 13: Tinh toan gia tri cia doanh nghiép, PMX

Ty dong Cudi 2026 Cubi 2027 Binh quan

Gia tri hién tai ctia dong tién tw do 32,598 27,188

Gia tri hién tai cda gia tri dai han 71,994 80,170
Gia tri ctia doanh nghiép 104,592 107,359 105,975

Bang 14: So sanh MWG va bMX

MWG va BMX duoc dy bao cé mirc P/E 2026-27 va tbc do tang trwdng kép 3 ndm cda loi nhuan thuan twong déng

Ngudn: HSC wéc tinh

Tang trwéng CAGR 3 nam

£ Giamuctiéu/ .. Loi suat Loi suéat
Von héa 2 Tiem nang o :

MAaCK . usp) gidtrihoply oo giam ¢ tirc ¢ tirc th'ﬁéﬂ %gg nhuéncfhauléc'::
: (gitra 2027) 9’9 2026 (%) 2027 (%) :

MWG 4460  Mua vao 109,500 36.9% 127  10.8 2.5 2.5 22.9 21.0

PMX 3,935 - 100,700 259% 115 105 5.0 4.0 41.3 23.3

Ngudn: HSC wéc tinh

MWG va PMX, cb phiéu nao hap dan hon?

DMX du kién s& dong gop khoang 88% Igi nhuan thuan hop nhét clia MWG trong
nam nay. MWG va DMX dang giao dich & mic dinh gia twong dong (MWG co6 P/E
nam 2026 la 12,7 lan trong khi P/E nam 2026 ctia DMX theo mirc gia IPO la 11,5 1an)
va cd trién vong tang trwdng trung han twong dwong nhau.

Xét vé cb tirc, PMX c6 chinh sach cb tirc hdp dan hon, bao gém cb tirc dac biét
4.000d/cp tir lgi nhuan gilr lai trong nam 2026, bén canh ty 1& chi tra c tic téi thiéu
hang nam la 5'0% loi nhuan thuan. Theo d9, lgi suat ¢6 trc ndam 2026 ctia PMX vao
khodng 5%, gap d6i mic 2,5% clia MWG.

Tuy nhién, HSC cho rang MWG €O cau chuyén tang trwdng dai han hép dan hon nhe
trien vong tich cuwc ql]a BHX, chudi van con nhiéu dv dia mé réng. Do dd, ching t6i
cho rang MWG c6 tiém nang tang gia Ion hon.

Dw bao méi déi véi MWG: Tang dw bao nam 2026 nhwng giam
nhe dw bao cac nam 2027-2028

Sau KQKD Q1/2026 tich cwc, HSC tang 5% dw bao lgi nhuan thuan ndm 2026 cla
MWG. Tuy nhién, do tac dong pha loéng ty Ié s& hiru tai DMX sau IPO, HSC giam 2-
5% dw bao lgi nhuan thuan cac nam 2027-2028. Cac dy bao diéu chinh cho thay lgi
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nhudn thudn va doanh thu thuan tang trwdng véi téc do CAGR 3 nam dat lan luot
21% va 17%. Chi tiét (Bang 11) nhu sau:

o Dbivei PMX, HSC tang binh quan 9% dw bao lgi nhuan thuan va 3% dw bao doanh
thu thuan cho giai doan 2026-2028. Cac gia dinh didu chinh nay phan anh viéc
doanh nghiép tiép tuc gianh thém thj phan, hiéu qua hoat dong cai thién va déng
goép cao hon tir doanh thu HD tai chinh. Theo cac gia dinh nay, HSC ky vong lgi
nhuan thuan ctia DMX sé tang trwéng 41% trong ndm 2026 va dat tbc d6 CAGR 3
nam & murc 23%.

Bang 15: Dw bao cii va mé&i, MWG

Chuing t6i nang du bao lgi nhuan thuan nam 2026 ciia MWG nhung ddng thoi didu chinh gidm dw bao ndm 2027-28 nhdm phan anh
tac dong tir viéc pha lodng ty I& s& hiru sau IPO cia PMX
Dw béo cii Dw bao méi Piéu chinh

2026F 2027F 2028F 2026F 2027F 2028F 2026F  2027F  2028F

Doanh thu thuan 156,458 | 189,125 218,937 249,940 | 192,268 219,197 250,000 2% 0% 0%
Téing truéng 16% 21% 16% 14% 23% 14% 14%

Loi nhuan thuan 7,037 8,861 11,116 13,191 9,284 10,922 12,469 5% 2% 5%
Téing truéng 89% 26% 25% 19% 32% 18% 14%

Ty suét loi nhuan thuan 4.5% 4.7% 51% 5.3% 4.8% 5.0% 50% | 01%  -0.1%  -0.3%

Ngudn: HSC wéc tinh

Bang 16: Dw bao cii va méi, PMX
HSC t&ng binh quan 9% dw b&o loi nhuan thuan cho giai doan 2026-2028, v&i téc d6 tang trudng kép 3 ndm giai doan 2025-28 ky
vong dat 23%

Dw bao cii Dw bao méi Piéu chinh
2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F 2028F
Doanh thu thuan 107,219 | 123,721 135,919 148,144 | 127,758 139,870 151,948 3% 3% 3%
Téng truéng 18% 15% 10% 9% 19% 9% 9%
Loi nhuan thuan 5,810 7,550 8,720 10,249 8,200 9,855 10,882 9% 13% 6%
Téng trudng 42% 22% 15% 18% 41% 20% 10%
Ty suét lgii nhuan thuan 5.4% 6.1% 6.4% 6.9% 6.4% 7.0% 7.2% 0.3% 0.6% 0.2%

Ngudn: HSC wéc tinh

o D6i véi BHX, HSC tang binh quan 8% dw bao lgi nhuan thuan cho giai doan 2026-
2028, trong khi giam 3% dw bao doanh thu thuan. Diéu nay phan anh gia dinh than
trong hon ctia HSC ddi v&i doanh thu trén mdi clra hang, do chién lwoc mé rong
dang dan chuyén dich sang khu virc néng thén va cac dé thi loai 2, noi strc mua
twong déi yéu hon. Tuy nhién, cac khu virc nay lai cé loi thé chi phi hoat déng thap
hon, gitp hd tro' m& réng ty suét loi nhuan. Theo d6, HSC dw bao BHX sé ghi nhan
loi nhuan thuan dat 1.949 ty déng trong nam 2026 (tang trwdng 160%), va tang
trwdng voi tbc dd CAGR 3 nam dat 72%.

Bang 17: Dw bao cii va méi, BHX
Chuing t6i tang binh quan 8% dw b&o lgi nhuan thudn cho giai doan 2026-28, twong dwong téc dod tang trwdng kép 3 nam giai doan
2025-28 ky vong dat 72%

Dw bao cii Dw bao méi Piéu chinh
2026F 2027F 2026F 2027F 2028F 2026F 2027F 2028F
Doanh thu thuan 46,899 62,851 79,539 97,313 61,641 75,881 93,655 -2% -5% -4%
Téng truéng 14% 34% 27% 22% 31% 23% 23%
Loi nhuan thuan 750 1,729 2,918 3,565 1,949 3,054 3,817 13% 5% 7%
Téng truéng 672% 131% 69% 22% 160% 57% 25%
Ty suét Igi nhuan thuan 1.6% 2.8% 3.7% 3.7% 3.2% 4.0% 4.1% 0.4% 0.4% 0.4%

Nguén: HSC wéc tinh
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Bang 18: Gia dinh, BHX
Chung téi gitr nguyén gia dinh 1000 clra hang m& mdi trong nam 2026 nhwng gidm gia dinh doanh thu trén méi clra hang
Dw bao cii Dw bao méi Piéu chinh

2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F

2028F

S6 lwong ctra hang mé méi 0.0% 0.0%
Sé lweng ctra hang cubi ndm 2,559 3,559 4,559 5,559 3,559 4,559 5,559 0.0% 0.0% 0.0%
Ijgghgg’ggg EEIn 41% | 20%  20%  2.0% 2.0% 2.0% 20% | 00%  00%  0.0%
Doanh thu / cira hang 1.72 1.62 1.54 1.51 158 1.47 145 | 20%  -4.9%  -4.0%
(ty dong/thang)

Téng trudng -11% -6% -6% -6% -8% -9% -6%
Ty suét loi nhuan gop 240% | 241%  242%  243% | 241%  242%  243% | 00%  0.0%  0.0%

Ngudn: HSC wéc tinh

Bang 19: Dw bao cii va méi, An Khang

Dw b&o ctia ching t6i gdn nhw khong ddi

Old Dw bao cii Dw bao mé&i Diéu chinh
2026F 2027F 2026F 2027F 2028F 2026F 2027F 2028F
Doanh thu thuén 2,165 2,991 3,953 4,992 2,967 3,921 4,906 1% 1% 2%
Téng trudng -5% 38% 32% 26% 37% 32% 25%
Loi nhuan/(18) thuan (112) (44) 20 80 (37) 26 79 -16% 33% 1%
Téng trudng -68% -61% Do chiu 301% -67% Déo chiéu 200%
Ty suét lgi nhuan thuan -5.2% -1.5% 0.5% 1.6% -1.3% 0.7% 1.6% 0.2% 0.2% 0.0%

Ngudn: HSC wéc tinh

Tang gia muc tiéu 1én 109.500d; duy tri khuyén nghi Mua vao
Két luan va phwong phap dinh gia

HSC tlep tuc str dung phuong phap dinh gia tirng phan (SoTP) déi voi MWG va |ui
thoi diém dinh gia thém 6 thang dén gitra ndm 2027. Trén co sé dinh gia 100% vén
CSH, chiing t6i tang 15% dinh gia cia DMX, phan anh viéc diéu chinh tang dang ké
dw bao lgi nhuan, mac du phan déng gop tich cwc & cap do tap doan phan Ién bi bu
trlr boi tac dong pha loéng ty € s& hiru sau IPO cia DMX. HSC ciing tang 7% dinh
gia gl]a BHX th‘y trién vong lgi nhuan tich cwc hon nhwng giam 11% dinh gia doi voi
chudi nha thuéc An Khang (MWG s& hiru 100%).
Gia dinh WACC giam nhe xubng 11,4% (t» mirc 11,5% trwdc dd) nhe beta giam
xuong 1 (trwdc d6: 1,1), du chi phi ng vay tang 1én 6,5% (trwdc do: 6,1%) va ty trong
von CSH tang 1&én 81,5% (trwdc do: 80%).
Nhin chung, cac diéu chinh nay giup HSC tang nhe 1% gia muc tiéu Ién 109.500d;
trong d6 BDMX dong gop 69% tong gia tri dinh gia cac mang kinh doanh chinh. V&i
tiém nang tang gia 37% so voi thi gia hién tai, chung t6i duy tri khuyén nghi Mua vao
doi véi MWG.

Bang 20: Pinh gia SOTP (giira 2027), MWG

HSC nang 1% gia muc tiéu lIén 109.500d/cp

Giatricia Tién/(no)

Phwong phap Gia tri von CSH L7l BT @28 1) e

doanh nghiép thuan : MWG cudi 2026  vao MWG
BMX FCFF 105,975 24,343 130,318 84.23% 109,769
BHX FCFF 44,192 5,000 49,192 94.94% 46,704

Gia tri cia DN /

An Khang ' doanh thu 2,564 106 2,458 99.99% 2,458
To)ng gia tri von CSH cua cac 158,930
mang kinh doanh
Tién/(no) thuan tai cong ty me MWG 2,619
Gia tri von CSH cua MWG 161,549
SqAIuc_mg ¢0o phieu dang Iwu hanh 1,476
(triéu)
Gia muc tiéu cia MWG 109,465

Ngubn: HSC wéc tinh
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Bang 21: Diéu chinh gia dinh gia tri vén, MWG

Diéu chinh
bMX 113,366 130,318 15%
BHX 46,188 49,192 7%
An Khang 2,772 2,458 -11%
Tdng gia tri von CSH cla cac mang kinh doanh o
(trén co s& ty 16 s6& hibu clia MWG 12 100%) 162,326 181,968 12%
Tdng gia tri vén CSH clia cac mang kinh doanh o
(dwa trén ty 1 s& hiru cia MWG) LY L2 0%
Gia muc tiéu 108,200 109,500 1%

Ngudn: HSC wéc tinh

Bang 22: Gia dinh WACC, bBMX va BHX

Ci Mei
L&i suét phi rdi ro 4.0% 4.0%
Phan bu rai ro vén CSH 8.75% 8.75%
Beta 1.1 1.0
Chi phi vén CSH 13.2% 12.8%
Chi phi ng 6.1% 6.5%
Chi phi no’ sau thué 4.9% 5.2%
Ty trong vén CSH 80.0% 81.5%
Ty trong n¢ 20.0% 18.5%
WACC 11.5% 11.4%

Ngudn: HSC wéc tinh

Bang 23: Dw bao dong tién tw do ctia doanh nghiép, BHX

Ty dong 2026 2027 2028 2029 2030
Doanh thu 61,641 75,881 93,655 111,265 124,669
EBIT 1,937 3,199 4,008 4,405 3,953
Trir: Thué (487) (764) (954) (1,071) (1,030)
NOPLAT 1,450 2,435 3,053 3,334 2,923
Kh&u hao 1,656 816 869 1,087 1,181
Thay dbi vén lwu dong 441 458 639 786 897
Chi phi dau tw tai san cb dinh (1,141) (1,161) (1,181) (1,201) (1,221)
Dong tién tw do ctia doanh nghiép 2,406 2,547 3,380 4,005 3,781

Ngudn: HSC wéc tinh

Bang 24: Gia tri dai han, BHX Bang 25: Gia tri cua doanh nghiép, BHX

Ty déng Cubi 2026 Cudi 2027
Dong tién dai han 3,781 Gia tri hién tai cia dong tién tw do 12,779 11,551
Tbc do tang trwdng dai han 3.0% Gia tri hién tai clia gia tri dai han 30,306 33,748
WACC - tbc do tang trwdng dai han 8.4% Gia tri ciia doanh nghiép 43,085 45,298
Gia trj dai han 46,600 Nguén: HSC wéc tinh

Nguén: HSC uéc tinh

Bang 26: So sanh cac cong ty cung nganh véi An Khang, MWG
Cac doanh nghiép ban I& dwoc phdm trong khu vire dang giao dich véi mirc EV/Doanh thu ndm 2026 1a 0,9 1an
5 P/E 2026 EV/IEBITDA EV/Doanh thu

Cong ty Ma CK

2026 2026
Great Tree Pharmacy Co Ltd 6469 TT 336 14.9 9.4 0.8
Yixintang Pharmaceutical Group 002727 CH 997 13.9 5.4 0.5
Alibaba Health Information Tec 241 HK 7,803 22.8 20.2 1.2
DaShenLin Pharmaceutical Group 603233 CH 2,859 13.2 8.4 1.0
Laobaixing Pharmacy Chain JSC 603883 CH 1,363 14.6 71 0.8
Yifeng Pharmacy Chain Co Ltd 603939 CH 3,814 13.4 8.0 1.1
Matsukiyo Cocokara & Co 3088 JP 5,745 14.7 71 0.7
Binh quan 3,274 15.4 9.4 0.9

Ngudn: HSC wéc tinh

www.hsc.com.vn Trang 8

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



Bao cao doanh nghiép - CTCP Dau tw Thé gi¢i Di dong (MWG)

Béi canh dinh gia

:hsc

Ngay 04/6/2026

Sau khi gia cb phiéu gidm 14% trong 3 thang qua, MWG dang giao dich & mirc P/E
dw phéng 12 thang t&ila 11,9 1an (theo dw bao ctia HSC), thap hon 0,7 dé léch chuan
so v&i binh quan tr thang 5/2023 & mirc 15,9 lan. Cb phiéu ciing dang c¢é P/E ndm
2026 & mirc 12,7 1an, thap hon 19% so véi binh quan cla cac doanh nghiép cung
nganh 1a 15,8 14n. Xét trén ca hai hé s6, HSC cho rang cb phiéu dang co dinh gia hap

dan.

Biéu dé 27: P/E trwot dw phéng 1 nam, MWG
MWG dang giao dich v&i P/E trwot dw phéng 1 nam la 11,9 1an...

Biéu do 28: Po léch chuan so véi gia tri binh quan, MWG
...th&p hon 0,7 dd léch chuén so v&i gia tri binh quan 13 15,9 1an

Thuc té
Binh quéan
Binh quan -1 dd léch chuan

Dy béo cua thj treeong
Dw bao cua HSC
Binh quan +1 dd léch chuén

40
30
20 F
l " SN A
-\/ - - —\\- Py ""ANN%“.“'\

10

0 : : : : : :
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Nguén: HSC uéc tinh
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Nguén: HSC wéc tinh

Bang 29: So sanh dinh gia cac doanh nghiép cung nganh, MWG
MWG dang giao dich v&i P/E 2026 la 12,7 1an, thdp hon 19% so véi binh quan 15,8 lan ctia nhém céc cdng ty cung nganh

Vén héa

EV/EBITDA

(triéu USD)

2026

CTCP Thé gi6i s6 DGW VN 350 13.5 11.2 9.4 23
CTCP Ban I Ky thuat sb FPT FRT VN 847 20.7 15.6 11.6 43
CTCP Tap doan Masan MSN VN 4,201 17.7 13.9 10.4 3.2
Sumber Alfaria Trijaya Tbk PT AMRT IJ 2,778 12.7 11.4 5.6 24
Central Retail Corp PCL CRC TB 3,834 15.7 14.2 7.3 1.8
CP ALL PCL CPALL TB 12,589 13.4 12.3 10.6 27
President Chain Store Corp 2912TT 6,836 17.9 16.7 7.9 4.6
Sheng Siong Group Ltd SSG SP 3,614 27.9 26.2 17.6 7.2
Com?7 PCL COM7 TB 1,846 13.6 12.6 9.8 4.7
Erajaya Swasembada Tbk PT ERAA IJ 337 4.6 4.0 54 0.6
Binh quan 3,723 15.8 13.8 9.5 34
CTCP Pau tw Thé gi&i di dong MWG VN 4,460 12.7 10.8 10.0 3.0

Nguén: HSC wéc tinh, Bloomberg
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Bao cao doanh nghiép - CTCP Dau tw Thé gi¢i Di dong (MWG)
BCTC va chi sé tai chinh chi chét

:hsc

Ngay 04/6/2026

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

134,341
27,499
(23,416)

4,084
1,188
(44.6)
(401)
4,826
(1,092)
(11.4)

3,722

3,722
6,997

2,546
2,546

500
1,462
1,461
1,461

156,458
30,294
(23,215)

7,078
1,565
244
(31.0)
8,636
(1,561)
(38.9)

7,037

7,037
8,969

4,800
4,936
1,000
1,466
1,468
1,468

192,268
39,406
(28,540)

10,866
2,271
52.3
11.0
13,200
(3,129)
(788)

9,284

9,284
13,298

6,301
6,301
2,000
1,473
1,476
1,476

219,197
45274
(31,941)

13,333
3,109
91.9

0
16,534
(3,905)
(1,707)

10,922

10,922
14,879

7,387
7,387
2,000
1,479
1,479
1,479

250,000
52,154
(36,773)

15,381
3,249
153

0
18,783
(4,407)
(1,907)

12,469

12,469
16,981

8,416
8,416
3,000
1,482
1,482
1,482

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC

Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

4,084
(2,913)
1,188
(959)
3,224
(1,933)
8,517
(304)
(52,159)
38,344
2,376
(11,743)
(731)
1,762
1,726

0

2,757

5,366
(468)

0.10
4,897

8,214

7,078 10,866 13,333 15,381
(1,891) (2432) (1,547) (1,600)
1565 2271 3,109 3,249
(1,546) (3,314) (4,057) (4,580)
(300) 2,548 (8,593) (1,920)
(2.590) (4,169) (4,233) (4,261)
6,097 10,634 1,105 9,468
(892) (1,306) (1,331) (1,356)
(57,063) (14,913) 3,661 1284
48,784 0 0 0
2510 4,112 4548 4353
(6,662) (12,108) 6,878 4,280
(1.478) (2.952) (3.765) (5,092)
(532) 14433 300 300
2678 (1,946) (6,617) (4,564)
0 0 0 0

667 9,536 (10,353) (9,626)
4897 5000 13,062 10,692
103 8,062 (2,370) 4,122
0.06 0 0 0
5000 13,062 10,692 14,815
5204 9,328  (226) 8,112

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

4,897
29,324
8,826
22,245
544
65,836

3,623
63.5
0

0

242
773
4,601

70,438

27,300
9,180
5,054

42,316

o O O o

42,316
27,758

364
28,122

70,438

18,993
22,403

5,000
33,874
10,153
27,267

921
77,215

2,540
58.1
0
2,765
371
1,009
6,744

83,959

29,931
13,124

6,615
50,780

o © O o

50,780
32,604

576
33,179

83,959

22,203
24,931

13,062
53,848
5,436
30,672
854
103,872

1,093
58.1
0
2,415
423
1,056
5,046

108,918

27,985
15,092
10,350
54,766

o © O o

54,766
39,109
15,043
54,152

108,918

26,500
14,923

10,692
50,095
5,927
42,375
973
110,062

878
57.7
0
2,415
515
1,148
5,013

115,075

21,368
17,356
11,618
51,868

o © ©O o

51,868
47,103
16,104
63,207

115,075

31,852
10,676

14,815
48,659
6,488
47,790
1,104
118,855

634
57.0
0
2,415
668
1,252
5,026

123,881

16,804
19,959
12,989
51,491

o © O o

51,491
55,156
17,234
72,390

123,881

37,222
1,990

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

20.5
5.21
277
226
13.6
86.2
2,120
2,121
2,121
nm
19.6

14.6
14.2
2.06
2.09
76.0
30.2
31.4

81.0
38.9

N/a
3.91
1.56

1.04
19.9
31.4
31.4
4.21
0.63

19.4 20.5 20.7 209
5.73 6.92 6.79 6.79
4.50 4.83 4.98 4.99
18.1 237 236 235
16.5 229 14.0 14.1
28.2 48.3 11.9 141
89.1 31.9 17.6 14.2
88.6 31.3 17.2 13.9
93.9 277 17.2 13.9
100 100 0 50.0
20.8 31.7 271 35.6
233 259 253 244
23.1 249 22.7 227
2.03 1.99 1.96 2.09
0.86 0.98 0.08 0.62
78.9 73.2 88.9 88.2
29.4 13.0 124 12.0
38.0 36.0 36.4 36.8
771 38.8 233 4.20
35.9 25.9 18.8 13.8
N/a N/a N/a N/a
3.36 212 1.46 1.01
1.52 1.90 212 2.31
0.91 0.69 0.59 0.48
15.9 10.0 8.67 7.10
16.7 12.7 10.8 9.51
16.2 12.7 10.8 9.51
3.60 3.02 2.51 2.15
1.25 2.50 2.50 3.75
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Bao cao doanh nghiép - CTCP DPau tw Thé gi&i Di dong (MWG) Ngay 04/6/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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