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Théng tin cd phiéu

Tang trwéng mua dich Covid nhé nhu cau MTXT tang manh
So lwoc vé cong ty:
Digiworld v&i vai tro 1a Nha phan phéi va cung cap dich vu Phat trién Thi treong
cha yéu trong linh viec Cong nghé (ICT).
Vi thé ctia cong ty trong nganh: Digiworld dan dau trong linh virc phan phoi
may tinh xach tay (chiém 24% thi phan ca nuéc) va chiem khoang 8% toan thi
trwdng trong ph&n khac phén phoi dién thoai di dong (BTDD).
Cap nhat KQKD Q1/2020:
DGW ghi nhan két qua kinh doanh Q1/2020 vé cung 4n twong véi doanh thu

CP dang Ivu hanh (triéu) 418  thuan dat 2,311 ty (+68% YoY), hoan thanh 23% ké hoach doanh thu ndm
Free-float (triéu) 209 2020 nho vao tang trwdng manh dén tir tat ca cac nganh. Mac du trong béi
A e canh dich bénh bung phéat, LNST cia DGW tang trwédng 80%, dat 45 ty dong
Von'hoa (ty'dond) 97 gay cing la Q1 co két qua kinh doanh cao nhét trong lich st hoat dong
KLGD TB 3 thang 664,741  cia DGW nh& mé hinh kinh doanh ¢6 tinh co dudi cao, chi phi ¢ dinh thap
Sé hiru nwéc ngoai 10.77%  (chi phi thué kho, tru s, lwong cleng cta nhan vién...) va khong co sw bién
Y AU doéng lon so voi cac doanh nghiép ban Ié von phai chju chi phi mat bang Ion.
Ngay niém yéet dau tién 03/08/2015

Cé dong lén

ECong ty TNHH
Created Future

Diém nhan dau tw:

Nhu cdu mdy tinh xdch tay (MTXT) va mdy tinh bang (MTB) trong mua
dich Covid-19: nganh hang MTXT va MTB ctua DGW wd&c dat 791 ty dong
doanh thu (+69% YoY) nh& nhu cau hoc tap va lam viéc tai nha tang cao khi
Chinh pha da ban hang cac bién phap gién cach xa hoi dé ngan sv 1ay lan cua

S anagement dich bénh virus Covid-19.
Ltd Duy tri tang triwéng nganh hang dién thoai nho thwwong hiéu Xiaomi: Mac
560 "Probus du trén thi truz(yng_ bTDD (_:c') sw b&o hoa vé sb Iu’qng \{é gia tri nhwng doanh
0% 4.3% 51% ggggg%iggs thu nganh hang dién thoai cia DGW van tang truéng & mrc 96%- mire tang

Bién dong gia cé phiéu so vé&i Index

DGW  emmmmm\/NINDEX

trwdng cao nhét trong tat ca cac nganh hang, dat 1,142 ty ddng trong Q1/2020
nhd cac hoat ddong phat trién thi trwéng hiéu qua danh cho thwong hiéu
Xiaomi. Ngoai ra, thwong hiéu nay ciing ra mat chién lwgc ban hang truc tuyén
trén toan cau vé&i nhiéu wu dai nhan dip 1& hoi Mi Fan Festival — ky niém 10

50.00% n&m thanh lap cla vao 06/04/2020. Trong nam 2020, muc tiéu cia DGW la
0.00% dwa thi phan dién thoai Xiaomi I1&én m&c 10% doi v&i ca nam.
X, Q < . .z X .,
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LA A A A N Chuing t6i ky vong DGW c6 thé dat mirc doanh thu thuan nhw ké hoach da dé

Lich str dinh gia

P/E - 6 MONTHS
10.0

Ngudn: FiinPro

ra trong 2020. Cu thé, doanh thu thuan c6 thé dat 10,200 ty dong (+20%YoY)
va Loi nhuan sau thué dat 222 ty dong (+38% YoY) v&i gia dinh DGW cai thién
bién lgi lai gbp & mirc 6.7%.

Bang phwong phap dinh gia DCF va P/E, woc tinh mire gid hop Iy cho cb
phiéu DGW vao khoang 31,500 dong/co phieu, cao hon +35% so v&i gia hién
tai. Tl d6 dwa ra khuyén nghi MUA cho c6 phiéu nay.

Rui ro:

(1) Thi treang phan phéi, ban Ié hang cong nghé dién t& dang dan tién téi bao
hoa; (2) Rui ro pha loéng co phiéu; (3) Moi quan hé hop tac gitta DGW VOi
Nokia, Nestle déu chi dirng lai & mirc phan phoi chien lwoc; (4) Rui ro kinh
doanh khi gia nhap nganh hang méi; (5) Rui ro mat vi thé phan phoi doc quyen
¢ cac nganh hang, nhat la mang BTDB; (6) Rui ro thieu hut nguon cung hang
héa trong quy t&i sau khi dich bénh dwoc kiém soat tot.

Chi sé tai chinh 2018A 2019A

Doanh thu thuén (ty VND) 4,203 3,800 3,821 5,937 8,488 10,200
LNST (ty VND) 104 67 79 109 162 222
EPS (VND) 3,539 1,701 1,982 2,735 3,961 5,305
Tang trwong EPS (%) -31% -52% 17% 38% 45% 34%
Gia tri s6 sach (VND) 20,834 16,049 17,138 18,975 22,372 26,834
P/E 9.52 9.65 10.61 8.37 5.90 5.92
P/B 1.62 1.02 1.23 1.21 1.04 1.17
C6 tre tien mat (%) 20% 8% 5% 20% 10% 20%
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Tinh hinh hoat dong kinh doanh Q1/2020 caa DGW :

Tinh hinh kinh doanh ctia DGW Co cau doanh thu
Ty déng Nguén: DGW, PHFM téng hop Nguén: DGW, PHFM tong hop
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Doanh s6 clia DGW trong Q1/2020 dat 2,311 ty dong (+68% Y0Y), hoan thanh 23% so vai ké hoach doanh thu nam
2020. Mtrc tang trwdng doanh thu ctia DGW trong Q1/2020 chii yeu dén tat ca cac nhém nganh. Trong do, mang MTXT
& MTB tang 69%, dién thoai di dong tang 96%, thiét bj van phong tang 31% va hang tiéu dung tang 19%.

DU bwéc vao ngudng bao hda, mang MXT&MTB cé co hoi tang trwdng trong mua dich Covid-19 nhd nhu cau hoc tap
va lam viéc tai nha. Theo b&o céo cuia Gfk, doanh sb offline va online ctia mang MTXT & MTB trong Q1/2020 Ian lwot
dat 1,235 ty déng va 4,206 ty ddng, tang 69% va 2% so v&i cing ky ndm ngoai. Doanh sb nganh hang nay ctia DGW dat
791 ty ddng, tdng manh 69% so véi cung ky ndm ngodi, cao hon mirc 11.6% cla toan thi trwdng.

Trong béi canh thi trwéng dién thoai di ddng da bdo hoa, mang dién thoai di dong clia DGW van cé mirc ting trudng
cao nhét trong tat c& cac hang hang, dat méc 96% va nang mirc doanh thu nganh hang nay Ién 3,896 ty déng nho cac
mau dién thoai mé&i ra mat ctia thwong hiéu Xiaomi nhw Redmi8, Redmi Note 8 va Redmi Note 9s — day la nhirng sdn
pham tdm trung cé murc gia tir 4-6 triéu ddng/ san pham véi mau ma dep va (ng dung vwot troi. Theo bao cao clia Gk,
thi phan cla Xiaomi cubi thang 3/2020 dat 5.5%, cao hon mirc 3.6% cla thang 3/2019. Trong cudc hop Analyst Meeting
vao ngay 24/04/2020, chi tich Doan Hong Viét cho biét DGW khéng lo ngai khi VinSmart gia tdng mirc thi phan Ién
16.7% va lot vao Top 3 thwong hiéu ding dau thi trwerng smartphone ( sau Samsung 30.1% va Oppo 22.4%) béi hai
dong san phadm Xiaomi va Vinsmart tap trung vao hai phan khuc khac nhau. Béi véi Vinsmart, thwong hiéu nay thanh
cong & phan khuc gia thap (gia tir 1-3 triéu dodng) trong khi Xiaomi lai chiém wu thé & phan khic gia tdm trung (gia tir 4-
6 triéu dong). Thoi gian t&i, DGW sé tiép tuc tung ra thj trwéng nhiéu san phadm méi clia Xiaomi ddng thai trién khai
nhiéu kénh ban hang, dac biét 1a cha trong kénh online.

Nganh hang thiét bj van phong dwoc ky vong tang trwdng trong dai han do hwéng lgi tir dw an “Chuyén déi sé6 Quéc gia”
ctia Bd Théng tin va Truyén théng vao nam 2019. Bén canh dé, trong dai dich Covid-19, nhu ciu lam viéc tai nha cta
ngwdi dan cling thic ddy mot s6 sédn phdm clia nganh hang nay ting trwdng &n dinh nhw internet van vat-loTS (ting
167%), cac san pham may chi-may tram va phan cirng (tang 7%). Trong Q1/2020, nganh hang nay cé murc tang trudng
hai chi¥ s& khodng 31% va doanh thu dat 315 ty déng. Trong nam 2020, DGW tiép tuc ky két v&i cac dbi tac méi nham
da dang héa san pham phan phéi.

Doanh thu nganh hang tiéu ding ctia DGW trong Q1/2020 dat 63 ty dong (+19%YoY) nho' cac san pham cham soc ca
nhan ting trwdng trong mua dich. Trong Q2/2020, DGW tam th&i ngung trién khai phan phdi sdn phdm méi, mé rong
kho lwu trir .

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 2
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Trong budi Analyst Meeting vao ngay 24/04/2020, chd tich Doan Hdng Viét cho biét DGW thwc hién danh gia va diéu

chinh ké& hoach nhap hang hang tuan dé bam sat nhu cau thi trwdng, tranh tinh trang thiéu hang hoéc tdn kho qué nhiéu.

Mtrc hang ton kho ctia DGW duoc giai phong trong Q1, gidm 42% so véi dau nam 2020. Nhé quan ly tdt hang ton kho

nén DGW han ché viéc giam gia ban san pham, diéu nay gitp bién loi nhuan gop quy 1 ciia DGW dwoc cai thién, dat
6.2%, cao hon mirc 5.9% clia Q1/2019.

Kiém soat tot hang ton kho cling giup no' vay trong Q1/2020 gidm 37% so voi Q1/2019, két qua la chi phi I&i vay giam
11%. Ngoa| ra, ty trong chi phi ban hang/ doanh thu thuan va chi phi quan ly doanh ngh|ep/ doanh thu thuan trong
Q1/2020 déu dwoc kiém soat & mirc tir 1-3%, chi tding nhe so v&i ndm ngoai, chi yéu dén tr gia tdng quang céo san
pham. Vi vay, bién I4i rong dat dwoc cai thién, ting 150 diém co ban so véi Q1/2019.

Két qua hoat dong kinh doanh clia DGW dat két qua tot trong Q1/2020 bat chép dich bénh bung phét trong thoi diém
nay Cu thé, sb ngay khoan phai thu gidm t&» md&c 77 ngay xudng con 48 ngay, day la két qua cda viéc kiém soat hang
ton kho cta céng ty va thé hién lvong hang ton kho cia DGW khong tdn dong nhiéu trong mua dich. Sé6 ngay khoan phai
thu cla cong ty trong Q1/2020 gidm xubng con 26 ngay béi hau hét nhirng khach hang ctia DGW déu co tiém lwc tai
chinh manh va c6 két qua kinh doanh kha t6t nhw MWG, FRT. Déi véi nhirng khach hang nhd, c6 nguén luc tai chinh
yéu thi cdng ty sé& bado lanh nhirng khodn no nay tai ngan hang.

Ngoai ra, trong budi hop Analyst Meeting vao ngéy 24/04/2020, chu tich DPoan Hoéng Viét cﬁng cho biét hién chu6i cung
(rng nhap hang cha yéu ctia DGW c6 kha nang thiéu hut trong quy t&i néu dich bénh dwoc kiém soat tét va nhu cau cua
nguoi tiéu dung tdng manh tré lai do da phan cac nha cung cap ctia céng ty déu & Vi Han — noi chiu anh hwéng tiéu
cwe nhiéu nhat tir Covid 19, vi thé van con mét sé don hang ma DGW yéu ciu van chwa hoan thanh.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 3
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Dw béo két qua kinh doanh 2020:

Nam 2020 wéc tinh doanh thu c& nam dat 10,200 ty dong (+20% YoY) va lgi nhuan sau thué dat 222 ty déng (+38%
YoY).

(ty déng) 2019A | 2020F %g | Piém nhan dau tw
Doanh thu 8,493 | 10,200 20%

May tinh xach tay
va may tinh bang

Tang trwdng 6% nh& phan phdi chi yéu cac thwong hiéu uy tin,
2,975 | 3,150 6% | chiém thj phan cao.

Tiép tuc tang trwdng tich cwc nho vao:

° Tai phan phéi thwong hiéu Nokia ky vong gat hai doanh
Dién thoai di dong 3,896 4,850 24% | thu phan khuc dién thoai co ban;
° Thuwong hiéu Xiaomi v&i hé sb gia tri trén gia vuwot troi,

thdi han bao hanh cao tiép tuc tham nhap sau hon vao phan khic
binh dan — trung cép.

Thiét bj van phong 1,367 | 1,700 | 24% | Hwéng loi tir dw thao — d& an “Chuyén dbi sé Quéc gia”

. o Bong e m&i nhé nganh hang Cham soc strc khoe voi san pham
Hang tiéu dung 255 500 | 96% | cao cap keo déo PNKids va thwc phdm dinh dudng y hoc tir Nestle

Kiém soat tot hang ton kho, chi phi hoat déng nén cai thién bién
Loi nhuan sau thue 161 222 | 38% | lai gdp va bién Iai rong.

Chi tiét dinh gia va khuyén nghi:

Bang phuong phap dinh gia DCF va P/E, mic gia hop ly danh cho ¢ phiéu DGW sé vao khoang 31,500 déng/co
phiéu trong nam 2020, tang 35% so v&i gia hién tai. T d6 dwa ra khuyén nghi MUA cho cb phiéu nay.

Phwong phap DCF

Chi tiéu (ty déng) 2020F 2021F 2022F 2023F 2024F

Loi nhuan sau thué 222 247 315 374 426
Lai vay sau thué 45 52 53 53 51
CAPEX @) (10) (10) (12) (13)
Khau hao 2 2 3 3 3
WC (269) (218) (258) (320) (343)
FCFF 8) 73 102 08 124
DCF (WACC 7.5%) (7 63 82 74 87
Gia tri cudi cung (2% g) 1,619
No rong (759)
Gia tri vén c6 phan 1,309
SLCP 41,811,778

Gia hop Iy (VND/cp) 31,303

Phwong phap P/E
DCF P/E Gia muc tiéu

Gia myo eu 32303 31828 g1 50

P/E lich st 6 (VND/CP)

Ty trong so% oo VNDICP

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] T Al
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Rui ro:

(1) Thi trweng phan phéi, ban 1é hang cong nghé dién t& dang dan tién tdi bao hoa.

(2) Rui ro pha lodng: Dy kién DGW sé& phat hanh 1.2 triéu ¢d phiéu ESOP vao nam 2020. Tt d6 hinh thanh nguy co
pha lodng gia cé phiéu.

(3) Rui ro phan phdi canh tranh: Méi quan hé hop tac gitta DGW véi Nokia, Nestle, PNKids... déu chi dirng lai & mic
phan phéi chién lworc. Khisan phém tham nhap duoc thi truong dén mot mire do nhat dinh, nha san xuét sé c6 xu hwéng
nang s nha phan phdi lén, diéu nay khién lgi ich ctia DGW sé bi gidm thiéu dang ké.

(4) Rai ro kinh doanh khi gia nhap nganh hang méi: Dong tién cta doanh nghiép dé bién dong khi cong ty phai tap
trung vao xay dwng ddi ngli ban hang, kénh phan phéi va nang cao nhan thirc thwong hleu cho nguoi tiéu dung. Bén
canh d8, kha nang dam phan di v&i nha cung cép va ban 1é trong mang hang tiéu diung van con han ché.

(5) RGi ro méat vi thé phan phdi déc quyén & cac nganh hang, nhat & mang BTDD.

(6) Rai ro thiéu hut nguén cung hang héa trong quy t&i da phan cac nha cung cap cla cong ty déu & Vi Han.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 5
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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So lwoc coOng ty

Cong ty cd phan Thé gi¢i sb tién than la cong ty Trach nhiém hiu han Hoang Phwong
thanh 1ap nam 1997, chl yéu phan phéi cac san pham linh kién dién tt. Nam 2003,
cong ty Trach nhiém hiru han Hoang Phwong c6 phan héa thanh céng ty cé phan
Thé gioi sb. T khi thanh 1ap dén nay, Céng ty luén dwoc biét dén nhw la mét trong
nhirng nha cung cép dich vu phat trién thi trwdng hang dau cda Viét Nam. Dich vu
phat trién thj trwdng ciia DGW bao gdm:

Phan tich thj trworng & Hoach dinh chién lwoc Marketing;

Trién khai Marketing;

Nhap kh&u, kho bai, hau can;

Ban hang va phan phéi;

Dich vu hau mai

ANENENENEN

DGW cung cép dich vu phat trién thj trwdng danh cho cac nha san xuét va cung cap
trong va ngoai nwéc mudn mé rdng kinh doanh tai thi trwérng Viét Nam véi sdn pham
thudc cac nganh hang sau: céng nghé théng tin va vién thédng (may tinh xach tay,
may tinh bang, dién thoai di dong, thiét bi vdn phong), hang tiéu dung (chdm séc
strc khée, hang tiéu dung nhanh FMCG).

Qua trinh tang vén (ty VND)

450.0
4075 4075 419.5
400.0
350.0
306.1 306.1
300.0
250.0
200.0
150.0
100.0
50.0
2015A 2016A 2017A 2018A 2019A

Nguén: DGW, PHFM téng hop

DIGIWORLD

419.5

2020F

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] )
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh.
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B&o c4o tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 3,800 3,821 5,937 8,488 10,200
Gia von hang ban (3,559) (3,546) (5,568) (7,940) (9,517)
Loi nhuan gop 241 275 369 548 683
Chi phi ban hang (98) (126) (135) (248) (265)
Chi phi QLDN (54) (56) (91) (101) (127)
Loi nhuan t» HDKD 89 93 143 199 292
Loi nhuan tai chinh (9) 1 (6) 9 (6)
Chi phi lai vay (23) (23) (32) (48) (58)
Loi nhuén trwéc thué 84 100 139 209 286
Loi nhuan sau thué 67 79 109 162 222
LNST cla c6 déng Cong ty ty me 67 79 110 163 222
Can déi ké toan

Tai San Ngan Han 1,218 1,502 2,118 2,288 2,772
Tién va twong duong tién 33 34 71 131 150
DPAau tw tai chinh ngén han 5 - - - -
Phai thu ngan han 361 482 601 585 727
Hang ton kho 714 883 1,314 1,454 1,742
Tai san ngan han khac 106 103 132 118 152
Tai San Dai Han 88 92 105 118 110
Phai thu dai han 2 2 4 4 6
Tai san cb dinh 85 84 84 81 86

Béat dong san dau tw

Chi phi xay dwng d& dang

Dau tw tai chinh dai han ) ) 4 6 3
Tai san dai han khac 1 6 12 26 14
Téng céng tai san 1,306 1,594 2,223 2,405 2,882
N phai tra 677 905 1,457 1,480 1,760
No ngan han 673 902 1,452 1,476 1,740
No' dai han 4 3 5 4 20
Vén cha sé hivu 630 687 766 921 1,122
Vén gop 306 408 408 420 420

Loi ich ¢ déng thiéu sb

Téng nguén vén 1,305 1,592 2,222 2,401 2,882

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] TrEmg 7
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Lwu chuyén tién té 2019A 2020E
Lwu chuyén tién thuan t HD Kinh doanh 166 (232) (126) 285 (3)
Lwu chuyén tién thuan tv HD DAu tw (7) (14) (11) 2) (7)
Lwu chuyén tién thuan ti» HD Tai chinh (158) 248 173 (226) 30
Lwu chuyén tién thuan trong ky 1 2 37 58 20
Tién & twong dwong tién dau ky 32 33 34 71 130
Tién & twong dwong tién cubi ky 33 34 71 130 150

Chi sb tai chinh (%)

Tang trwéng

Doanh thu -9.6% 0.5% 55.4% 43.0% 20.2%
Loi nhuan sau thué -35.6% 18.0% 38.4% 48.5% 37.1%
Téng tai san 4.0% 22.0% 39.5% 8.2% 19.8%
Téng vén chd s& hiru 3.3% 9.1% 11.4% 20.3% 21.8%
Kha nang sinh loi

Ty suét |4 gop 6.3% 7.2% 6.2% 6.5% 6.7%
Ty suat EBIT 2.3% 2.4% 2.4% 2.3% 2.9%
Ty suét I4i rong 1.8% 2.1% 1.8% 1.9% 2.2%
ROA 5.1% 4.9% 4.9% 6.7% 7.7%
ROE 10.6% 11.5% 14.2% 17.6% 19.8%

Hiéu qua hoat dong

S6 ngay phai thu 35.02 47.32 38.02 26.63 24.40
Sé ngay tén kho 72.4 90.0 85.4 66.6 59.3
Sb ngay phai tra 27.55 22.22 32.81 31.17 26.1
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.81 1.67 1.46 1.55 1.59
Ty suét thanh toan nhanh 0.75 0.69 0.55 0.57 0.59
Cau truc tai chinh

Téng no/Tdng tai sén 0.52 0.57 0.66 0.62 0.61
Téng no/Vén chi sé hiru 1.07 1.32 1.90 1.61 1.57
Vay ngan han/VCSH 1.07 1.31 1.90 1.60 1.55
Vay dai han/VCSH 0.01 0.00 0.01 0.00 0.02

Ngudn: PHFM

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] T &
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9



Dam bao phan tich

Bao céo dugc thyc hién béi Ton Ni¥ Nhat Minh, Chuyén vién phan tich — Céng ty Cé phan Quan ly Quy Pha Hwng. M&i nhan vién
phu trach vé& phan tich, chién lwoc hay nghién ctvu chiu trdch nhiém cho sw chuén bj va ndi dung ctia tit ca cac phan c6 trong ban béo céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién c& nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qué khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao céo. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
t&i & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khéng
can bao trudec.
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