CTCP Thé Gi¢i S6| DGW (HOSE) ') ABS
“TRIEN VONG TiCH CU’C MUA CAO PIEM” TRONVENTRANGHEM DAL T

MUA

Gia hién tai: 70,200 VND
Gia muc tiéu 3-6 thang: 92,500 VND (+31.8%)
Xu huéng ki thuat: Diéu chinh ngdn han

Chi sd quan trong

M3 c6 phiéu DGW Nganh
P/E 15.6 21.1
P/S 0.52 0.57
ROE 42.9% 7.5%
ROA 13.5% 27.7%
Vén hda

(ty dong) 10,404.2 N/A
KQKD 2021 1H/2022
(ty dong)

Doanh thu

thuan 20,923.8 11,132.2
LNG 1,507.9 786.7
LNST 654.9 347.7
Bién LNG 7.2% 6.6%

Ngudn: BCTC dd ki€m todn, ABS téng hop

Dién bién gia va KLGD c6 phiéu trong 52 tuan tré lai
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Nguén: ABS téng hop

Trung tam phan tich — ABS

Ngay 19/9/2022

Khuyén nghi dau tw

Chung toi dy phong LNST hop nhat ndm 2022 va 2023 ciia DGW |3 873 ty déng va
murc dinh gid hop ly cia DGW wdc tinh 13 92,500 déng/cp (+31.8%) twong tng
murc P/E forward 2022 va 2023 13 9.3x va 7.7x. Chung t6i dénh gia trién vong cla
DGW la MUA nho:

1.  Nhu cdu m3t hang ICT tang trudng ndng vao nira cudi 2022 do nhu cau
mua sam mua vy, Apple ra matiPhone 14, nhu cau chuén bj trwdc khi nhap
hoc va WorldCup 2022. K&t qua kinh doanh wéc tinh hoi phuc tich cyc tir
murc nén thap Q2/2022

2. Xiaomiva Apple la 2 nhan hang chi dao con nhiéu tiém nang tang trudng
tai thi trwong Viét Nam

3. Mé& rong kinh doanh da chiéu khi bat dau phan phdi cdc mang hang méi:

hang gia dung, thiét bi khu céng nghiép

n

Téng quan doanh nghiép

DGW la nha phén phdi hang d4u trong mang ICT: Digiworld 1a cong ty tién phong
trong linh vuc phan phdi cung cap cac dich vu phat trién thij trudng cho cac san
phdm cdng nghé ICT va mat hang tiéu dung. Cdng ty hién dang la déi tac chién
luvgc phan phé&i sdn phdm cho hon 30 thuwong hiéu céng nghé hang dau thé gigi
nhu Apple, Xiaomi va Huawei...v&i hé théng dai ly phan phdi hon 16.000 diém ban
hang trén toan quéc. DGW ghi nhan murc tang trwdng doanh thu cao, trung binh
52%/ nam trong 5 ndm qua va ngay cang ndi rong khoang cach vdi déi thd hang

d4u trong nganh PET.

Doanh thu trong Q2 gidm manh do y&u t6 mua vu va s& hdi phuc tich cyc trong
ntra cudi ndm: Doanh thu trong Q2 gidm 30% so v&i quy 1 va ting 14% so vdi cung
ky nam trwdc. Theo nhu dién giai clia BLD cong ty, két qua kinh doanh quy Il bj anh
huwéng do yéu t6 chu ky ctia nganh. Quy |l ndm nay cling la quy d4u tién chinh thirc
mé& clra sau dai dich, ngudi dan cé xu hudng tiéu dung nhiéu hon vao cac dich vu
du lich hon 13 cdc méat hang cdng nghé. Két qua kinh doanh cla cdc doanh nghiép

phan phéi hang ICT khac cling bi anh hudng bai xu thé nay.
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Co’ cau doanh thu theo nganh hang DGW
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Ngudn: ABS téng hop
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Ngudn: DGW, ABS téng hop

DGW dang s& hitu strc khde tai chinh 6n dinh va nhém hé sé hoat dong hap dan

nhat nganh. Bién lgi nhudn gdp va bién Igi nhuan thuén cia DGW lan luot 13 6.6%

va 3.3%, cao hon murc trung binh nganh |a 5.8% va 1.6%. Thoi gian trung binh quay

vong khoan phai thu 1a 30 ngay trong khi thoi gian quay vong hang tén kho cla

DGW la 42 ngay, cao hon murc trung binh nganh do chinh sach tich trir hang tén

kho clia cong ty dé& d6i phé véi chién dich "Zero Covid" tai Trung Quéc. Hé s& D/E

cling dang duy tri & mirc 6n dinh va an toan 0.6x. Sau 6 thang dAu nam, DGW d3

hoan thanh xong Ian lugt 45% va 43% muc tiéu doanh thu (26,300 ty dong) va loi

nhuén cldia ndm 2022 (800 ty dong).

Doanh thu mdy tinh va may tinh bang theo tirng quy
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Trung tam phan tich — ABS
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Ngudn: DGW
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Thi phan Apple va Xiaomi tai Viét Nam
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Trién vong ngan han

Hoat dong kinh doanh sé& hoi phuc tich cwc khi bwé'c vao mua cao diém cudi ndm
va tang trwéng manh tir mrc nén thap cia Q2/2022. Lyc ciu sé hbi phuc tich cuc
tir Q3 khi bit dau mua cao diém "Back to school" va sy kién ra mat Iphone 14 ciing
mua mua sam cudi ndm dang téi gan. Thang 7/2022, DGW ghi nhan mic doanh
thu tang trwdng trd lai, dat 1,800 ty, twong (rng vdi mirc tang 47% yoy va dat 28%
murc doanh thu muc tiéu cho quy 3. Thi trudng ICT con tiép tuc séi déng hon nita
trong thang 8,9 nén ABS nhan dinh muc tiéu doanh thu 6,500 ty trong Q3 va 26,300

ty cho ca ndm ctia DGW |a hoan toan kha thi.

Bién lgi nhuan cai thién nhé khoan hoan nhap du phong hang tén kho: DGW ghi
nhan thém khoan dy phong gidm gid hang tén kho cao dét bién 150 ty tai thoi
diém 30.6 do ting cudng tich trir hang tdn kho nhdm d8i pho véi bat ky su gidn
doan chudi cung tng nao gay ra bdi chinh sach Zero Covid tai Trung Quéc va luc
cau yéu cac mat hang ICT tai Quy 2. Lgi nhuan va bién lgi nhudn gdp cudi ndm sé&

duoc cai thién tir 6.6% 1én 7.3% nho gid dinh hoan nhap khoan du phong

Doanh thu phan phdi ICT cla DGW ngay cang
vuwot xa d6i thu hang dau trong nganh PET
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Ngudn: IDC. GFK

Trién vong dai han

Trién vong tang trwdng clia Apple va Xiaomi tai thi trwéng VN. Xiaomi va Apple
hién tai 1 2 d6i tac phan phdi Ién nhat clia DGW, chiém [an lwot 34% va 15% tong
doanh thu cla doanh nghiép nay:
(1) Thi phan cda Xiaomi tai thj trudng Viét Nam khodng 15% va d3 ting
68% so vdi cung thoi diém 2 ndm trudc. Xiaomi hién dang dm tham vong
tré thanh thuong hiéu s8 1 tai Viét Nam, chiém 25% thi phan di déng. So
sanh vdi cac quéc gia trong diém khac, thi phan dién thoai Xiaomi tai Viét
Nam hién dang khd thap v&i mirc 16.1% toan cau, 21.5% tai Tay Au hay
28.7% tai Dong Au.
(2) Trong khi d6 hang dién thoai Iphone clia Apple vira qua da ghi nhan
murc doanh thu tang ky luc do luvgng |&n ngudi dung Android chuyén sang
10S. Xu hudng chuyén d&i nay cang rd rang hon tai Viét Nam do murc do

tham nhap cla Iphone con thap. Trong nhitng ndm qua ty 1& hang Iphone
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Trung tam phan tich — ABS

xach tay lién tuc bj thu hep tir mirc 50% nam 2020 xuéng dwdi 25% trong

2022-2023 do cac chinh sach ho tro clia Apple d8i véi hang chinh hing va
sy thic ddy phat trién cac clra hang ban & Gy quyén nham rut ngan thoi

gian ra mat cac dong san pham mdi tai Viét Nam so véi cac qudc gia khéc.

Poc quyén phan phdi TV Xiaomi va ky két hop tac véi cac nhdan hang méi: T
thang 6 DGW bat ddu phan phdi doc quyén dong san pham TV Xiaomi trwdc them
mua Worldcup 2022. Dong TV Xiaomi véi kich c& da dang, thiét k& hién dai va gia
ca canh tranh, dang dwgc dén nhén tich cuc tai cac thi truong nhu An Do,
Indonesia. Trong ndm 2022, DGW ciing ky két hop d6ng phan phdi doc quyén mdai
vdi cac hang dién tlir MSI, Alcatel, TCL va key dién tlr ESD cho Microsoft, déng thoi

bat dau cho 1&n ké cac mat hang gia dung clia Whirlpool va Joyoung.

Pong luwc ting trwdng trong dai han tir nganh hang méi. V& muc tiéu phat trién
trong trung va dai han, DGW s& tap trung ngudn luc dé phat trién mang phan phéi
nganh hang gia dung, thiét bj vin phong cho khu cdng nghiép va mit hang FMCG.
Nganh hang gia dung la mang hoan toan méi cia DGW véi gia tri thi trudng khodng
2.4 ty db. Tl thang 4/2022, DGW bét dau phan phdi doc quyén cac san pham gia
dung clia Whirlpool, Joyoung va bat dau ghi nhan tin hiéu doanh thu tich cuc.
Trong nam, DGW ciing dang tién hanh thuong vu M&A vd&i mot doanh nghiép
trong nganh hang phan phdi cac thiét bj cdng nghé cho khu cdng nghiép. Hién cong
ty da c6 thém 1 kho b3i, dién tich kho da nang 1én cao gap 4 Ian dién tich kho nam
2021 dé dap &ng nhu cau phan phéi. Ching téi danh gid DGW c6 kha nang chiém
10% ctia mdi nganh hang méi do dud tiém luc tai chinh cling nhw nédng luc kinh
doanh d3 dwoc chirng minh trong qua kh&t khi DGW d& thanh cong trong viéc m&

duong cho cadc hang cong nghé nhu Xiaomi, Phillip, HP... vao Viét Nam.

Xu hwéng chuyén déi tir Feature phone sang Smartphone trong b&i cdnh Cuc vién
thong du tinh ct séng 2G vao cudi ndm 2023. Tinh t&i thoi diém thang 3/2022,
Viét Nam hién c6 93.5 triéu thué bao dang str dung smartphone, ty |1& ngudi trudng
thanh dung smartphone hién tai la 73.5%, muc tiéu nang ty I& nay lén 85% vao
cudindm 2022 va ky vong s& dat muirc 95% vao cudi nam 2023. Viéc Vingroup quyét
dinh dirng san xuit smartphone Vsmart, bd lai 8% thi phan vao ndm 2021 ciing
gbp phan mé duwdng cho cac dong dién thoai nhap khiu vao Viét Nam, dic biét 13

phan khuc dién thoai cung tdm gid nhu Xiaomi, Oppo.
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M0 hinh kinh doanh DGW
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Trung tam phan tich — ABS

Nguén: DGW

Rai ro dau tw

Nhu cau tiéu thu cac sdn pham cdng nghé giam do ap lwc lam phat va suy thoai
kinh t& Thé giéi. Nhu cdu mua sam dién thoai, may tinh gidm nhiét trong Q2 do
sau khi nén kinh t& mé& clra tr& lai sau dai dich, nguwdi dan chi tiéu nhiéu cho du
lich va trai nghiém hon la mat hang cong nghé. Trong khi d6, dp lwc lam phat cling
tinh hinh chinh tri bat 6n tai cac nén kinh t& 1&n trén thé gidi tac dong tiéu cuc t&i
thu nhap ky vong va chi tiéu clia ngudi dan véi cdc mat hang khodng thiét yéu nhu
céng nghé. Tuy nhién, theo nhu dy bdo hdi dau thang 8 méi day clia Moody, ting
trudng kinh t& trong ndm 2022 cla Viét Nam cé thé dat mirc 8.5% do duwoc hd tro
b&i dong vén d3u tu truc tiép lién tuc d6 vao. Bong thdi nhu cdu mang ICT van
ti€p tuc dugc cling c6 nhd cac yéu t6 nhu: nén kinh té& s6 cla Viét Nam phat trién
nhanh nhat Bong Nam A, ty 1& tham nhap laptop con thap, téc d6 ting trudng tang

I&p trung Iwu nhanh.

RUi ro khi phu thudc vao nhan hang Xiaomi. Ndm 2021, DGW dénh mat vi thé
phan phéi ddc quyén khi Xiaomi ky két hgp dong phan phdi véi FPT Synnex. Theo
nhan dinh cda lanh dao DGW, xu hudng nay la tat yéu trudc tham vong mudn
chiém [inh vi tri s& 1 tai thi trwdng dién thoai Viét Nam cta Xiaomi. Hién tai nhan
hang nay van |a dgi tac phan phdi dién thoai lén nhat cla DGW, tuy nhién ty trong
dong gbép clia Xiaomi trong co cdu doanh thu d3 gidam dan qua cac nam, tir 43%
xuéng 34% vao ndm 2021. DGW hién dang mé& réng danh muc cdc mat hang phan
phéi déng thai ky két hop tac véi nhiéu nhan hang maéi. Tuy khéng con la nha phan
phdi duy nhat cac sdn phadm dién thoai cla Xiaomi nhung DGW hién van dang
phan phdi déc quyén mét s6 mat hang khac cta hang cdng nghé nay nhu TV

Xiaomi.

Rui ro canh tranh do mé hinh kinh doanh dé bat chwéc. Hién trén thj truong dang
c6 nhidu nha phan phdi cdc mit hang cdng nghé nhw PET, PSD,.. Hay cac nha ban 1é
I&n da dat d0 quy md va tiém lyc nhuw FRT hay MWG hoan toan cé thé nhap khau
truc tiép tir phia nha san xuat. Tuy nhién, DGW van giit duoc wu thé canh tranh do
&p dung md hinh kinh doanh MES, khéng chi tap trung vao khau phan phéi va xtr ly
h&u can ma con gilp cac nhan hang phan tich thi truéng, marketing va hau mai. Mo
hinh nay dang gitip DGW duoc hudng bién lgi nhuan hdp dan hon cac ddi thl cung
nganh. Ngoai ra vdi vi thé tién phong cling hon 25 ndm kinh nghiém trong nganh,
DGW dé dang ndm gitr tam Iy tiéu dung cla khach hang dé duy tri va md rong thi

trwong trong nudc.
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Trung tam phan tich — ABS

Goc nhin ky thuat
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Xu hudng ngan han gidm, vdi cac tin hiéu:

DGW giy hd tro duong trung binh MA20. DGW diéu chinh khi lén viing 80 canh
trén trading range, va phién ngay 19/09/2022 DGW xuéat hién 1 cidy nén gidm manh
vdi thanh khoan |&n x4c nhan xu hwdng gidm ngan han.

Dai Bollinger band. Pang cé xu hudng di ngang.

Chi bdo xu huwdng MACD: Buong MACD d3 cat xudng dudng tin hiéu, tuy nhién van
nam trén duong zero.

Chi bao RSI. Tai vung 50 va dang c6 xu huéng giam.

Nhu vay cac tin hiéu chi bdo xu hudng gidm trong ngan han thi DGW kh3 ning s& vé
can mdc hd tro tiép theo tai hd trg MA100 va MA200 vung 65-67, day sé& |a co hdi

t6t dé can nhac gidi ngan thém vao cd phiéu DGW.
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PHU LUC1

BAO CAO KQKD (Ty dong)
Doanh thu thuan

Gid v6n hang bén

Loi nhuan gop

Chi phi BH

Chi phi QLDN

Chi phi hoat dong khac
Téng chi phi hoat déng
Loi nhuan hoat dong

L3i tién glri

Chi phi Lai vay

Thu nh3p tir HD dau tv
L3i/I6 thanh ly tai san
L3i/16 do chénh léch ty gia
Thu nhép thuén tir HD khac
Thu nhép khac

LNTT

Thué TNDN

LNST

LNST c6 dbng cong ty me

BANG CAN DOI KE TOAN (ty VND)

5,937
5,568
369
135
91

228
141

39

26

140

30
110
110

8,488
7,940
16,428
248
101

353
16,075

51

19
44

16,090

47
16,043
16,043

12,536
11,733
24,268
434

90

1

526
23,742

33

39
37

23,799

66
23,733
23,733

20,923
19,415
40,338
708
114

3

825
39,513
36

42

64
79

39,649

165
39,485
39,485

27,552
25,623
53,176
807
150

3

959
52,216
38

73

0

77
113

52,371

225
52,146
52,146

34,354
31,950
66,304
1,006
187

3
1,195
65,109
30

101

0

0

96

141

65,275

275
65,000
65,000

Tién va twong duwong tién

Dau tw ngén han

Phai thu khéach hang
Hang tén kho

TS ngén han khac

TOng tai san ngan han
Pau tu dai han

TSCH

TS dai han khac

Tong tai san

Phai tra nguoi ban

Vay ngan han

Phai trd ngdn han khac
T6ng no ngan han

Vay dai han

Phai trd dai han khac
Téng no phai trd

Loi ich c6 déng thiéu s6
Vén gép

Thang duw vén ¢ phan
Loi nhuan giit lai va cac quy
Vén khac cta chl sé hiru
Téng VCSH

Trung tam phan tich — ABS

71

544
1,314
189
2,118

89

12
2,223
547
837
68
1,452

1,457

408
61
303
-5
766

131

551
1,454

152
2,288

81
30
2,405
700
620
155
1,476

1,480

420
61
446
-2
925

878

1,100
827
57
2,862
60

92

55
3,069
941
630
335
1,906

1,910

432
61
670
-4
1,159

1,494

1,679
2,888
188
6,255
65

98
126
6,545
2,844
1,117
792
4,753

10
4,764

886
61
838
-4
1,781

1,174 2,248
30 -
1,945 2,573
3,009 3,644
468 584
6,626 9,073
86 93
114 134
92 114
6,917 9,415
1,952 2,512
1,681 2,371
594 740
4,227 5,624
0 0
10 10
4,237 5,634
0 0
886 886
61 61
1,738 2,838
-4 -4
2,681 3,781
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PHU LUC 2

DONG TIEN (ty VND)

2023F

EBITDA
Dong tién tir hoat ddng kinh doanh

Dong tién tir hoat dong dau tu
Dong tién tir hoat ddng tai chinh
Luu chuyén tién thuan trong ky

ROE

ROA

Bién LN gop

Bién LN hoat dong
Bién LNTT

Bién LNST

Ng/VCSH (D/E)
No/Tai san

EBIT/L&i vay

Don bay tai chinh (A/E)
Tién mat/VCSH
Thanh toan hién hanh
Thanh todn nhanh
Thanh todn tién mat
S8 ngay phai thu

S8 ngay tén kho

S8 ngay phai tra

Chu ky tién mat

Hé s6 vén lwu dong thuan

Vong quay vén luvu dong
Vong quay tai san
Vong quay TSCD

Trung tam phan tich — ABS

Don vi

%
%
%
%
%
%
X

2018
15.2
5.8
6.2
24
2.4
1.9
11
0.4
3.6
2.6
9.3
1.5
0.6
0.0
28.2
72.0
23.6
76.6
30.0
9.4
3.1
66.5

2022F

268 373 868 1,200

287 831 180 -821

-5 -60 -19 -63

-221 -24 455 564

60 747 616 -320
2019 2020 2021 2022F
19.4 25.6 44.5 40.3
7.1 9.8 13.6 13.4
6.5 6.4 7.2 7.0
23 2.2 33 35
2.5 2.7 3.9 4.1
1.9 2.1 3.1 3.3
0.7 0.5 0.6 0.6
0.3 0.2 0.2 0.2
3.8 8.3 16.1 133
2.7 2.6 3.3 3.0
14.2 75.8 83.9 43.8
1.6 1.5 13 1.6
0.6 11 0.7 0.9
0.1 0.5 0.3 0.3
23.5 24.0 24.2 24.0
63.6 35.5 34.9 42.0
28.2 27.0 32.2 34.0
59.0 32.5 27.0 32.0
33.8 31.2 23.0 34.7
11.5 14.2 17.0 14.1
3.7 4.6 4.4 4.1
99.5 144.6 220.6 260.7
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1,479
409
-25
690
1,073

2023F
34.1
13.5
7.0
35
4.0
3.2
0.6
0.3
12.0
2.5
59.4
1.6
1.0
0.4
24.0
38.0
25.0
37.0
36.6
11.7
4.2
277.2



KHUYEN CAO

B4o cdo nay dugc viét va phat hanh bdi Phong Phan tich DAu tu - Cong ty C6 phan Chirng khodn An Binh (ABS). Théng tin trinh bay trong bo
cdo dya trén cac ngudn duoc cho |a dang tin cay vao thoi diém cong bé. Cac ngudn tin ndy bao gdm thong tin trén san giao dich chirng khoan
hodc trén thi trwdng noi c6 phiéu dugc phan tich niém yét, thong tin trén bao cdo dwgc cong bé cla cdng ty, thong tin dwgc cdng bd rong rai
khac va céc thong tin theo nghién clru cda ching toi.

DAy |13 san pham mang tinh chat quang b thwong hiéu clia ABS. Théng tin cé trong bao cdo nay va bat ky tai liéu dinh kém nao trong dé chi
danh riéng cho tép khach hang bao gdbm céc chuyén gia, cic d&i tac da diéu kién va cac nha dau tu dd diéu kién.

ABS khéng chiu trach nhiém vé dé chinh xac hay day da cla nhitng théng tin nay. Théng tin vé gid, quan diém, du bdo va nhitng wéc tinh
trong bao cdo nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhitng quan diém nay khong thé hién quan diém chung cla ABS va
c6 thé thay d6i ma khong can théng bao trudec.

B4o cdo nay chi nhdm muc dich cung cap théng tin cho cac nha d4u tu cla ABS tham khao va khéng mang tinh chat mai chao mua hay ban
bat ky chirng khoadn nao duoc thao ludn trong bdo cdo. Cac nha dau tu nén cé cac nhan dinh doc 1ap vé théng tin trong bao cdo, xem xét cac
muc tiéu dau tu ca nhan, tinh hinh tai chinh va nhu cau dau tu cla minh, tham khao y ki€n tw van tir cdc chuyén gia vé cac van dé quy pham
phép luat, tai chinh, thué va cac khia canh khac trudc khi tham gia vao bat ky giao dich ndo véi c8 phiéu cla (cac) cong ty duoc dé clp trong
bao cdo. ABS s& khéng chiju trach nhiém d8i véi bat ky t6n that tai chinh ndo hodc bat ky quyét dinh nao dwoc thyc hién trén co s& thong tin
duwoc trinh bay trong bao cdo nay.

B4o cdo nay la sdn pham thudc s& hitu cla ABS, ngudi sit dung khéng dugc phép sao chép, chuyén giao, stra ddi, dang tai I1én cac phuong
tién truyén théong ma khong cé sy dong y bang vin ban cta ABS.

KHUYEN NGHI CO PHIEU

MUA Kha nang sinh |&i cla c6 phiéu tir 15% tré [én
TRUNG LAP Kha ning sinh 10i clia ¢ phi€u nam trong khoang tir 0% dén 15%
BAN Kha nédng sinh 1i clia 6 phiéu thap hon 0%

Khuyén nghi dau tu duoc dua ra dua trén kha nang sinh 161 du kién cla c6 phiéu, duoc tinh bang tong cla (i) chénh léch phan tram giita gia
muc tiéu va gia thj trwdng tai thoi diém cong bb bao cdo, va (ii) ty suat c6 tire dy kién. Trir khi dwoc néu rd trong bao cdo, cac khuyén nghi
dA3u tuw cé thoi han dau tu 13 12 thang.

NHOM THU'C HIEN E -

Phong Phan tich Dau tu 1
DABS
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Céng ty C6 phan Chirng khoadn An Binh

Tang 16, tda nha Geleximco, 36 Hoang Cau, Ddng Da, Ha Néi
Dién thoai: (024) 3562 4626
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Website : | Ha Noi
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