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Vingroup (VIC) [PHTT +9,6%)]

Ngay: 25/11/2016 2015 2016F 2017F o
Gia hién tai: 42.500VND Tang trwéng DT 22,8% 352% 36,5% vIC NI
Gia myc tiéu: 46.600VND Tang trwong EPS  -65,4%  62,1% 71,7% 40%
Gia muc tiéu gan nhét: 37.200VND Bién LN gop 34,4%  34,5% 33,6% 20%

Bién LN rong 36%  4,4% 5,6% ) L Ve die
TL tang: +9.6%  EV/EBITDA 21,8x  232x  12,8x 0% SIS AT ' ‘
Loi suét cb tie: 0.0% P/B 4,3x 3,8x  3,4x -20%
Téng muc sinh Ii: +9.6%  PIE 82,5x  50,9x  29,6x T’ 102116 10516 108116 11116
Nganh: BDS VIC Peers* VNI Tbng quan vé& cong ty
GT vén héa: 4,6 ty USD P/E (trwot) 57,3x 10,4x  16,0x Vingroup la chi dau tw BDS Ién nhét Viét Nam véi lwong
Room KN: 0,9 try USD P/B (hién tai) 4,3x 1,2x 1,9x quy dat gan 8.600 ha. VIC dau tw va van hanh toan bd chudi
GTGD/ngay (30n): $1.1 mn No rong/Vén CSH 0,8x 0,2x NA gia tri BBS nhw nha &, vén phong cho thué, va khach san.
cd phén Nha nwéc: 0.0% ROE 8,0% 12,6% 11,8% VIC vlra tham gia vao phan khuc ban &, v&i sy hién dién
SL ¢ phiéu lwu hanh: 2.5 bn ROA 2,3% 51% 2,0% trong cac siéu thi, ctra hang tién lgi, dién may va thwong
Pha loang: 2.5 bn * C4c chi dau tw BDS nha & mai dién tc.
Nﬁuyén Tuén Anh Chu dau tw dan dau thj trwwéo'ng BDS hwéng té&i sw tang triwéng
Chuyén vién

on dinh

e Chung toi gitr khuyén nghi PHU HOP THI TRUONG danh cho Vingroup (VIC) v&i gid muc tiéu mai la
46.600VND/cd phiéu (TL tang 9,6%).
e Tdng gia tri hgp ddng ky mai 9 thang dau ndm ting 10% so véi cling ky nam ngoai hd tro LN 2017 va 2018.
e Doanh thu tr BDS cao giup EPS 2016 va 2017 tang 1&n lwot 62,1% va 71,7%.
e P/B 4,3 14n, cao hon so véi clia cac cong ty BDS cung nganh do VIC sé& hivu chudi trung tam thwong mai va
khach san co6 gié tri I&n.
Tién dd ban hang 9 thang dau nam kha quan, khang dinh vi thé din dau thi trwong BPS cta VIC. Tiép ndi
thanh cong nam 2015, gia tri giao dich 9 thang dau n&m 2016 cla VIC tang 10% so véi cling ky nd&m ngoai, lén
dén 45.000 ty ddng nh& cac dy an trén khap ca nwéc. Day 1a mot két qua day tich cwe trong bbi canh thi truong
BDS chirng lai sau khi c& cong ty néi riéng 1an nganh BDS néi chung déu buing nd ndm 2015. Ching t6i wéc tinh
tinh d&n Quy 3/2016, con khoang 85.000 ty ddng doanh thu BDS chwa ghi nhan va sé dwoc ghi nhan tir nay dén
nam 2018.
Linh vire dich vu ban 1é van la thir thach I&n nhat déi véi tang trwdng bén viepng trong dai han. Bién lgi
nhuan tr HDKD 9 thang d&u ndm 2016 ting 13 diém % so véi ciing ky ndm ngoai Ién am 28% khi viéc kinh doanh
di vao 6n dinh hon, trong d6 téng trwéng doanh trén cung clra hang dat 35%-40% so v&i cling ky ndm ngodi va
quan ly chi phi dat hiéu qua hon. Trong thang chin, VIC cho biét déng ctra chudi VinPro+, mot dong thai mang
tinh chién lwoc ma chung téi cho 1a hop ly vi sé gitip cng ty tap trung hon vao chudi VinMart. Vi vay, ching toi
cho rang bién lgi nhuan linh viee nay sé cai thién khoang 12 diém % trong nam 2017. Tuy nhién, ching téi van
than trong nhan dinh Iinh vire dich vu ban 1é chi dat diém hoa vbn vao ndm 20109.
Chi phi phat sinh tir san pham "cam két loi nhuan” sé anh hwéng dén linh vire khach san trong ngan han.
Trong Quy 3, VIC khéng con chiu 16 nhw cac quy trwde. Két qua loi nhuan tich cwe khdng dang ngac nhién vi day
14 giai doan cao diém clGa nganh khach san. Théng thudng, trong linh vigc nay can 3 nam méi dat ty 1& 14p day
ly twdng (60%-70%) va voi viéc sé biét thy bién dwoc ban giao téng 1én kém chi phi phat sinh tir chwong trinh
"cam két loi nhuan” (tlr 8,5% dén 10%/n&m) trong thoi gian t&i, trong ngén han bién lgi nhuan tir HDKD linh vc
nay kho cé thé tré lai nhu 35%-40% théng thweng. Do dd, ching téi du bao bién lgi nhuan tir HDKD n&m 2017
va 2018 sé dat 1an luot 13,5% va 27,3%.
CéAc tap doan ban Ié I&n qudc té dang tham nhap thi trwong Viét Nam, dw kién sé hd troo mang cho thué
miét bang ban Ié cta VIC. Trong thang mwoi, Zara, cé thé xem 1a nha ban 18 thdi trang I&n nhét thé gidi, da khai
trwong clra hang dau tién tai Viét Nam tai Vincom Bdng Khéi. Dén nay, Zara da dwoc ngwdi tiéu dung ndng nhiét
dén nhan nhé dwa ra gia twong dwong véi cling cac mat hang dwoc ban trong khu vwe. Trong béi cadnh cac nha
ban 1& I&n khac nhuw H&M va Uniglo cling dang chudn bi tham nhap thi trwdng Viét Nam, ching t6i cho réng viéc
nay sé giup tang lwong khach ciing nhw ty 1& 14p day cac trung tdm mua sdm cua VIC tai cac thanh phd 1&n.
Diéu chinh dinh gia nhe trién vong ctia cac dw an I&n ré rang hon. Viéc khéi cdng dw an Trung tam Trién
1am Quéc gia tai Dong Anh, Ha Néi cho phép Vingroup tung ra hai dw an I&n khac tai Giang V& va M& Tri. Ching
t6i d& dwa ba dw an mai nay vao mé hinh dinh gia.
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Tiép tuc ghi nhan doanh thu I&n tir BPS trong Quy 3 trong khi
mang ban lé c6 tin hiéu cai thién

Hoan tat
dw an

Ghi chd

Doanh thu 7.251 10.650
Chuyén
nhuong BDS 3.340 4,741
deo thué BBS 700 846
au tw
Khach san 1.915 1.461
Dich vu ban 1é 1.325 2.613
Khéac 971 989
LN ttr HDKD 835 1.044
Chuyén
nhuong BDS 937 1.184
Cbo thué BBS 287 a71
dau tw
Khach san 105 70
Dich vu ban 1é (584) (623)
Khéac 90 (58)
per ot 1 10w
Chuyén
nhwong BDBS 28% 25%
Cpo thué BBS 41% 56%
dau tw
Khach san 11% 5%
Dich vu ban 1& (44%) (24%)
Khéac 9% (6%)
LN trwée thué 561 533

47% 19.677
42% 11.070
21%  1.786
60%  2.317
97%  2.594

2%  1.910
25%  2.997
26%  3.087
64% 752

(33%) 196

NM  (1.071)

33

15%

28%

42%

8%

(41%)

2%

(5%)  1.824

34.655

19.540

2.479

3.539

6.775

2.322

4.444

5.728

1.303

(364)
(1.917)
(307)

13%

29%

53%

(10%)

(28%)
(13%)

4557

7%

39%

53%

161%

22%

48%

86%

73%

NM
NM

150%

72%

82%

70%

55%

85%

74%

93%

50%
55%

83%

- Ban giao nhiéu san pham tai cac dw an
Vinhomes Central Park (40%) va Vinpearl
Villa (20%).

- Doanh thu tir BDS 9 thang dau ndm 2016
dat 45.000 ty dong.

- Mua lai chubi siéu thi Maximark trong Quy
4/2015.

- Khai trwong mét sé trung tdm mua sdm
trong Quy 3/2015 nhw Megal Mall Thao
Dién, Buén Ma Thuét Plaza, nang téng sb
trung tdm mua s&m hién nay I&n téng cong
28.

- Mot sb khach san di vao hoat dodng trong
Quy 4/2015 nhw VPL Ha Long va VPL Phu
Quéc Resort & Golf.

- M& thém hon 500 ctra hang VinMart+
trong 9 thang dau nam 2016.

- Piéu chinh k& hoach m& clra hang vi
doanh thu th4p hon so véi dy bao cla
ching t6i du doanh thu tlr cac cra hang
hién hru gidm 35%-40%

Phu hop voi téang trwdng doanh thu

Phu hop voi téang trwdng doanh thu

Cac khach san mé&i mé c¢o6 chi phi quan ly
va ban hang cao, con Vinpearl Nha Trang
tam ngwng hoat dong dé& stra chiva trong
Quy 1.

See important disclosure at the end of this document
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LN sau thué 305 226  (26%) 998 3.094 210% 78%

Lei nhuén rong nhin chung phu hop véi dy
LNST va sau 0 0 o, D@o clia chuing t6i nho thu nhap tai chinh tw
loi ich CDTS 255 175 (31%) 972 1719 7% 73%  iec chuydn nhuong dy 4n StarCity da

dwoc phan anh.

Ngudn: VIC va VCSC
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Trién vong 2016: Kha quan nh& ghi nhan doanh thu tir cac

Dv bao
2016 hién

nay so

Dv bao
2016 hién
nay so Voi

dw an I&n
Dv bao
2016 hién
nay
Doanh thu 34.048 46.035
Chuyén  nhuong
BDS 21.179 25.418
tCL:Pho thué BBS dau 2 655 3.106
Khach san 2.848 4.563
Dich vu ban 1é 4.306 10.475
Khac 3.060 2.473
LN tir HDKD 4.828 5.174
Chuyén  nhwong
BDS ‘ 6.129 6.885
t(fyho thué BBS dau 939 1.469
Khach san (245) (613)
Dich vu ban 1& (1.882) (2.885)
Khéc (91) 319
LN trwée thué 2.852 5.385
LNST 1.501 3.392
LNST va sau le¢vi ich 1216 2035

CbTS

voi 2015
35%

20%

17%
60%

143%

7%
12%

56%
NM

NM

89%

126%

(15%)

(2%)
(11%)
5%
NM

NM

(2%)

(14%)

(14%)

Lién tuc ban giao cac dw an Central Park, Park Hill,
Gardenia va biét thw bo bién tai Phu Quéc.

Phan anh muc tiéu mé ctra hang nam 2016. VIC dy
kién dén nam 2016 sé c6 1.100 cira hang hoat
doéng, so véi trén 350 clra hang vao dau nam.

L giam vi s6 clra hang mé thém thap hon so véi
ké hoach ban dau.

Tang thué suét tir 28% lén 35% dé phu hop vé&i thué
suat 9 thang dau nam.

LNST va sau lgi ich CDTS phan anh viéc hop nhét
TTF tr Quy 2.

Bién LN tir HDKD 14,2%
Chuyén  nhuong
BDS ‘ 28,9%
t(llyho thué BBS dau 35.4%
Khach san (8,6%)
Dich vu ban 1é (43,7%)
Bién LN trudc thué 8,4%
Bién LN sau thué 4,4%
Bién LNST va sau lgi 3.6%

ich CBTS

47,3%
(13,4%)

(27,5%)

11,7%

7,4%
4,4%

46,4%
(14,3%)

(28,2%)

11,0%

7,9%
4,8%

Bién loi nhuan cao hon dé phan anh viéc diéu chinh
ké hoach mé& ctra hang VinMart+ va déng ctra
VinPro+

Bién lgi nhuan céi thién nhe khoan lgi nhuan tai
chinh b4t thwdng tir viéc chuy&n nhwong du an Star
City trong Quy 2.

Nguén: VIC, VCSC. Ghi chi: (*) Biéu chinh cho ndm 2015

See important disclosure at the end of this document
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Trién vong 2017: Linh vwc c6t 16i nhiéu kha nang sé ghi
nhan lgi nhuan

Doanh thu 46.035
Chuyén nhuwong BDS 25.418
Cho thué BDS dau tw 3.106
Khach san 4.563
Dich vu ban I& 10.475
Khéc 2.473

LN tir HDKD 5.174
Chuyén nhwong BBS 6.885
Cho thué BDS dau tw 1.469
Khach san (613)
Dich vu ban I& (2.885)
Khéac 319

LN trwérc thué 5.385

LNST 3.392

LNST va sau loi ich CDTS 2.035

Dv bao
2016

Bién LN tir HDKD
Chuyén nhuwong BDS 27,1%
Cho thué BPS dau tw 47,3%
Khach san (13,4%)
Dich vu ban I& (27,5%)

Bién LN trwdc thué 11,7%

Bién LN sau thué 7,4%

Bién LNST va sau lgi ich 4.4%

CBTS

Dv bao Tang
2017 trwéng
62.820 36%
36.287 43%
4.179 35%
5.139 13%
14.018 34%
3.198 29%
10.021 94%
9.077 32%
1.933 32%
693 NM
(2.136) NM
454
6.901 28%
4.348 28%
3.522 73%
Dv bao
2017
25,0%
46,2%
13,5%
(15,2%)
11,0%
6,9%
5,6%

Dy bao ndm 2017: nhiéu dy an I&n nhw Central Park va Park Hill
sé dwoc ban giao.

Nhi&u trung tdm mua sdm sé& dwoc khai trwong tai Hau Giang,
Tra Vinh, Ha Tinh, va Kién Giang. Céng ty dw kién sé tiép tuc
tich cwc mé& rong mang Iwdi ban 1é trong cac nam t&i, véi viéc
dwa Vincom+ vao cac doé thi loai ba.

VIC du kién s& mé thém 300-400 clra hang VinMart+. Trong khi
dé, ké hoach mé rong chudi VinMart va VinPro sé phiu hop véi
s trung tam thwong mai mé mai.

Loi nhuan cbt 18i co thé dat ky luc nho linh vuc BDS

Bién loi nhuan dw bao gidm nhe vi ban giao can ho chiém ty
trong cao hon.

Cac khach san m&i mé dy bao sé hoat dong hiéu qua hon, véi
ty 1& 14p ddy trung binh dat 55%.

Ké& hoach mé rong dwoc didu chinh dé tap trung vao cai thién
hiéu suét.

See important disclosure at the end of this document
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Nguén: VIC, VCSC
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Pinh gia

Chung t6i diéu chinh tang 25% gia muc tiéu chd yéu vi (1) WACC gidm xuéng 10,7%, (2) Chung toi
da phan anh vao mé hinh dinh gia cac dy an Ion sé do VEFAC (VIC nam co phan 84%) phat trién
nhw Mé& Tri, Gian V&, va Trung tdm Trién Iam Quéc gia vi trién vong phat trién rd rang hon.

Tém tat mé hinh dinh gia

Gia tri tai san

Gia tri tai san

WAYAND) WA

VINHOMES 139.609 97.635
Times City CKDT 5.692 99% 5.629

Central Park CKDT 11.182 80% 8.910

Golden River CKDT 15.815 46% 7.591

Smart City CKDT 7.842 96% 7.561

Paradise CKDT 4.845 100% 4.845

Skylake CKDT 2.182 94% 2.051

Long Beach - Can Gio GTSS 8.765 84% 7.336

Metri Vefac CKDT 5.532 84% 4.637

Exhibition National Centre CKDT 10.765 84% 9.023

Giang Vo CKDT 9.401 84% 7.880

Riverside 2 CKDT 7.327 100% 7.327

Gardenia CKDT 5.022 94% 4.721

Green City (D9) CKDT 9.959 79% 7.874

Dream City Hwng Yén CKDT 3.289 100% 3.289

Vinpearl Ph Quéc Villas CKDT 6.675 50% 3.324

Khéac CKDT 5.636

VINCOM RETAIL 28.700
Vincom Center DK CKDT 4.671 80% 3.737

Vincom Towers BT CKDT 2.840 80% 2.272

Royal City Mega Mall CKDT 5.559 80% 4.447

Times City Mega Mall CKDT 3.199 80% 2.559

Vincom Center CP CKDT 3.556 80% 2.845

Vincom Nguyén Chi Thanh CKDT 2.506 80% 2.005

Others CKDT 10.835

VINPEARL 23.492
VPL NT + VPL Land CKDT 7.068 93% 6.563

VPL Pa Néng CKDT 959 93% 890

VPL Phu Quéc CKDT 8.717 50% 4.341

VPL Nha Trang Bay CKDT 5.096 93% 4,732

VPL Ha Long Bay CKDT 3.383 100% 3.383

Khéac CKDT 3.5682

DICH VU BAN LE P/S 4.253
KHAC Hé sb 5.200
Tdéng Gia tri tai san dw an 159.280
Cong Tién mat va tién gt cé ky han 12.621
trr Tdng no vay (44.760)
Gia tri tai san 127.141
Chiét khau 10%
SL ¢b phiéu lwu hanh (triéu) 2.457
Gia tri tai san/CP (VND) 46.600
Gia hién tai (VND) 42.500
TL tang 9,6%

Nguon: VCSC

See important disclosure at the end of this document
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Ké hoach thi cong cac dw an Ié&n

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Times City
Nguyén Chi Thanh
Central Park

Gardenia
Golden River
Riverside 2
Skylake
Exhibition NC
Giang Vo6
Green City (D9)
Smart City
Long Beach
Paradise

Mé Tri VEFAC

Dream City

Ngudn: VIC, VCSC

Lich Sr Khuyén nghi

Dién bién gia muc tiéu (diéu chinh) VCSC dwara

VND/CP
60,000
PHTT
PHTT PHTT 46.600
MUA MUA MUA 38.600 37.200
38.400 38.400 38.400
o W
20,000
—— Actual Price —— Target Price
0
CIIR IR IR IR\ IR\ TR\ R N TR S R e TR TR S C T (< T < T (o T (e T e S
O & A o G AP A A QP P A P O N g N
Q7 QT QT QAT QT AT AT AR QAT QT T QOT QOO OT AT

Ngudn: Bloomberg & VCSC
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Bao cao Tai chinh

KQLN (ty déng) 2015A
Doanh thu thuan 34.048
Gia vén hang ban (22.339)
Loi nhuan gép 11.709
Chi phi ban hang (2.958)
Chi phi quan ly DN (3.923)
LN thuan HBKD (EBIT) 4.828
Thu nhap tai chinh 1.932
Chi phi tai chinh (3.282)
L&/1ai tir cong ty lien két 39
L&/15i thudn khac (665)
Loi nhuan trwéc thué 2.852
Thué TNDN (1.351)
LNST trwéc loi ich CDTS 1.501
Loi ich CBTS (285)
LNST trir LI CDTS, bao cao 1.216
EPS co ban theo bao céo, VND 515
EPS pha loang, VND 515
CHi SO 2015A
Tang trwédng
Tang trwdng doanh thu 22,8%
Tang trwdng LN HDKD (35,9%)
Tang trwdng LN trwdc thué (47,3%)
Téang trwéng EPS (65,4%)

Kha nang sinh l&i

Bién LN gop 34,4%
Bién LN tlr HDKD (EBIT) 14,2%
Bién EBITDA 20,7%
Bién LN rong 3,6%
ROE 5,6%
ROA 1,3%

Chi s6 hiéu qua van hanh

Sé ngay tén kho 365
Sé ngay phai thu 79
Sé ngay phai tra 34
TG luan chuyén tién 410

Thanh khoan

CS thanh toan hién hanh 1,0
CS thanh toan nhanh 0,5
CS thanh toan tién mat 0,3
Ng vay/Tai sén 23, 7%
No vay/Vén CSH 47,9%
No vay rong/Vén CSH 43,8%

(30.149)  (41.708)

2016F 2017F
46.035 62.820

CDKT (ty dong)
Tién va twong dwong
Dau tw TC ngan han
15.886 21.112
(4.476)  (4.416)
(6.235)  (6.675)
5.174 10.021
3.626 1.907
(3.447)  (5.059)
32 33

Cac khoan phai thu
Hang tén kho

TS ngén han khéc
Téng TS ngén han
TS cb dinh (rong)
PAu tw TC dai han
TS dai han khac
Téng TS dai han

Téng Tai san

5.385 6.901
(1.992)  (2.554)
3.392 4.348
(1.357) (826)
2.035 3.522

Phai trad ngén han

Vay ng ngén han

No' ngén han khac

Tbng no ngén han

Vay va n¢ dai han
835 1.434 Phai tra dai han khac
835 1.434 Téng no

2016F 2017F Vén cb phan

Thang dw vén CP

35,2% 36,5% Loi nhuan git lai

7,2% 93,7% Vén khac
88,8% 28,2% Loi ich CBTS
62,1% 71,7% Vén chu s& hivu

Tbng cdng ngudn von

34,5% 33,6%
11,2% 16,0%
14,3% 19,0%

LCTT (ty dong)
Tién dau nam

Loi nhuan sau thué

4,4% 5,6% Khéu hao
8,0% 12,0% Thay déi vén lwu dong
2,1% 2,5% Diéu chinh khac
Tién tir HDKD
374 300 Chi mua sam TSCD
110 80 Pau tw
49 44 Tién tir HD dau tw
436 336
C tirc d4 tra
+ Vén cb phan
0,9 1,0 + No vay dai han
0,4 0,4 + No vay ngan han
0,2 0,2 Khac

25,4% 30,2%
50,2% 53,2%
61,1% 83,7%

Tién tir hoat déong TC

Téng lwu chuyén tién té

2015A 2016F 2017F
6.938 7.126 8.188
11.143 10.142 6.142
13.848 13.848 13.848
28.027 33.814 34.745
7.743 7.743 7.743
67.699 72.673 70.666
54.705 77.471 87.775
9.598 9.598 9.598
13.493 12.476 11.678
77.796 99.545  109.051
145495 172.218 179.717
4.579 4.990 5.391
1.425 1.425 1.425
58.845 74.190 67.031
64.849 80.605 73.847
33.123 42.309 52.847
9.946 5.953 5.324
107.918 128.867 132.018

18.682  21.532  21.532
5.799 7.317 7.317
1.600 1.649 5.172

(2.946)  (2.946)  (2.946)
14.442 15799  16.625
37.576  43.351  47.698

145.495 172218  179.717

2015A 2016F 2017F

7.608 6.938 7.126
1.216 2.035 3.522
2.216 1.391 1.927

18.714 9.969  (7.689)

(1.850)  (2.636) 197

27.903 10.759 (2.043)

(14.476) (23.360) (11.432)
(24.622) 1.220 4.000
(39.098) (22.140)  (7.432)

(974) 0 0
0 0 0
3.954 11568  10.538
0 0 0
7.544 0 0

10.524 11.568 10.538

(671) 188 1.063

See important disclosure at the end of this document
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Kha n&ng thanh toan i vay 1,3 1,2 1,7 Tién cudi ndm 6.938 7.126 8.188

Ngubn: VIC, VCSC

Xac nhan cua chuyén vién phan tich

T6i, Nguyén Tuén Anh, xac nhan rang nhirng quan diém dwoc trinh bay trong bao céo nay phan &nh dung quan diém ca nhan cua
chung téi vé cong ty nay. Chiing téi cling xac nhan réng khéng cé phan thu lao nao ctia ching téi d&, dang, hodc sé tryc tiép hay gian
tiép c6 lien quan dén cac khuyén nghj hay quan diém thé hién trong bao cdo nay. Cac chuyén vién phan tich nghién ctru phu trach
cac bao cao nay nhan dwoc thu lao dwa trén nhiéu yéu t6 khac nhau, bao gdm chét lwgng, tinh chinh xac cta nghién ctru, va doanh
thu cla cong ty, trong d6 bao gébm doanh thu tir cac don vi kinh doanh khac nhw b phan Méi gidi té chire, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghi ctia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mirc tang/giam tuyét dbi cia gia cd phiéu dé dat
dén gia muc tiéu, dwoc xac dinh béng cong thirc (gid muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat dong thj trwdng.
Cong thirc nay dwoc ap dung tir ngay 1/1/2014.

Cac khuyén nghi Dinh nghia

MUA Téng loi nhuan ¢ dong (bao gdm cb tirc) trong 12 thang téi dw bao sé trén 20%
Téng loi nhuan ¢ déng (bao gébm cb tirc) trong 12 thang t&i dw bao sé& dwong tir
10%-20%

Téng loi nhuan ¢ déng (bao gém cb tirc) trong 12 thang téi dw bao sé dao dong
gitka @m 10% va dwong 10%

Téng loi nhuan cb dong (bao gdm cb tirc) trong 12 thang téi dw bao sé& am tr 10-

KHA QUAN
PHU HOP THI TRUONG

KEM KHA QUAN

20%
BAN Téng loi nhuan cb déng (bao gdm cb tirc) trong 12 thang t&i dw bao sé& am trén 20%
KHONG DANH GIA B6 phan nghién ctu dang hodc c6 thé sé& nghién ctu cb phiéu nay nhung khéng

dwa ra khuyén nghi hay gia muc tiéu vi ly do tw nguyé&n hodc chi dé tuan tha cac quy
dinh ctia luat va’hodc chinh sach cong ty trong trudng hop nhét dinh, bao gdm khi
VCSC dang thuc hién dich vu tw van trong giao dich sap nhap hoac chién lwoc co
lién quan dén cong ty do.

KHUYEN NGHI TAM HOAN  Hinh thirc danh gia nay xay ra khi chwa cé day du théng tin co' sé dé xac dinh khuyén
nghi dau tw hodc gia muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu trwéc do, néu
¢6, khong con hiéu lwc dbi véi cd phiéu nay.

Trir khi c6 khuyén céo khac, nhivng khuyén nghi d4u tw chi c6 gia tri trong vong 12 thang. Nhung bién dong gia trong twong lai co thé
lam cho cac khuyen ngh| tam thoi khong khép véi mike chénh léch gitra gia thi trwdng clia cb phiéu va gia muc tiéu nén viéc viéc dién
giai cac khuyen nghi dau tw can dwoc thwe hién mot cach linh hoat.

Rui ro: Tinh hinh hoat dong trong qua kht» khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai té co
thé anh hwéng bat loi dén gia tri, gia hodc loi nhuan cla bat ky chirng khoan hay céng cu tai chinh nao cé lién quan dwoc néi dén
trong bao cdo nay. D& dwoc tw van dau tw, thwc hién giao dich hodc cac yéu cau khac, khach hang nén lién hé véi don vi dai dién
kinh doanh clia khu vc dé dwoc giai dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)
WWW,VCSC,com,vn

Tru sé& chinh

Bitexco, Lau 15, Sé 2 Hai Triéu

Quan 1, Tp. HCM

+848 3914 3588

Phong giao dich
S6 10 Nguyé&n Hué
Quan 1, TP. HCM
+848 3914 3588

Phong Nghién ctru va Phén tich
Giam déc

Barry Weisblatt. +848 3914 3588 ext 105
barry.weisblatt@vcsc.com.vn

Ngdé Hoang Long, Trwéng phong cao cap, ext 145
Tai chinh, Cong nghiép, Tap doan da nganh

- Trinh Ngoc Hoa, CV cao cép ext 124

- Lé Minh Thuy, Chuyén vién ext 116

Vat liéu xay dwng

- Ly Thi My Dung, Chuyén vién ext 149

- Nguyé&n Thao Vy, Chuyén vién 147

Vimoé

- Nguyén Hai Hién, Chuyén vién ext 132

- Hoang Thuy Lwong, Chuyén vién

Hang tiéu dung, Ot6 va Sam lép

Pang Van Phap, Trwéng phong ext 143
- Nguyén Thi Anh Bao, CV cao cép ext 185
- Lé Trong Nghia, Chuyén vién ext 181

BDS va Xay dwng
Lwu Bich Héng, Trwéng phong ext 120
- Nguyén Tuan Anh, Chuyén vién ext 174

Chi nhanh Ha Noi

109 Tran Hwng Pao
Quan Hoan Kiém, Ha Nai
+844 6262 6999

Phong giao dich

236 - 238 Nguyén Cong Tru
Quan 1, Tp. HCM

+848 3914 3588

Phong Nghién clru va Phan tich
+848 3914 3588
research@vcsc.com.vn

Anirban Lahiri, Trwéng phong cao cap ext 130
Logistics va Nong nghiép

- Hoang Minh Hai, Chuyén vién ext 138

- Nguyén Thanh Nga, Chuyén vién ext 199

Déau khi, Bién va Phan bén

Dinh Thi Thuy Dwong, Trwwéng phong ext 140
- Ngé Thuy Tram, Chuyén vién ext 135

Khéch hang ca nhan

Vi Minh Borc, Trwédng phong ext 363

- Nguyén Dac Pha Thanh, Chuyén vién ext 194
- Chu Lwc Ninh, Chuyén vién ext 196

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwéc ngoai

T4 chirc nwérc ngoai
Michel Tosto, M. Sc.
+848 3914 3588 ext 102
michel.tosto@vcsc.com.vn

Phong Moi gi®¢i khach hang trong nwéc
Hé Chi Minh

Chau Thién Trac Quynh

+848 3914 3588 ext 222

quynh.chau@vcsc.com.vn

T4 chirc trong nwérc
Nguyén Quéc Diing

+848 3914 3588 ext 136
dung.nguyen@vcsc.com.vn

Ha Noi

Nguyén Huy Quang

+844 6262 6999 ext 312
guang.nguyen@vcsc.com.vn
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Khuyén céao

Bao cdo nay duoc viét va phat hanh béi Cong ty Cé phan Chirng khoan Ban Viét. B4o cao nay dwoc viét dua trén ngudn théng tin
dang tin cay vao thoi didm cong bb. Cong ty Cé phan Chirng khoan Ban Viét khong chiju trach nhiém vé dé chinh x4c clda nhirng
thong tin nay. Quan diém, dy b4o va nhitng wéc lwgng trong bao cao nay chi thd hién y kién cla tac gia tai thdi diém phat hanh.
Nhirng quan diém nay khong thé hién quan diém chung cla Coéng ty Cé phan Chirng khoan Ban Viét va co thé thay di ma khong
can théng béo trwdrc. Bo céo nay chi nhadm muc dich cung cép théng tin cho céac té chirc dau tw cling nhw cac nha dau tw ca nhan
clia Cong ty c6 phan chirng khoan Ban Viét va khong mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thao luan
trong b&o céo nay. Quyét dinh cia nha dau tw nén dwa vao nhirng sw tw van déc lap va thich hop véi tinh hinh tai chinh ciing nhw
muc tiéu dau tw riéng biét. Bao cao nay khoéng duoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu
khéng duwoc sy chap thuan bang van ban ciia Cong ty Co phan Chirng khoan Ban Viét. Xin vui long ghi rd ngudn trich dan néu st
dung céac thong tin trong bao céo nay.
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