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CTCP Tap doan Vingroup (VIC) [PHU HOP THI TRUONG +8,4%)]

Ngay bao céo 13/06/2017 2016  2017F  2018F 30%
Gia hién tai: 43.000VND Tang trwdng DT 69,2%  447%  22,6% ——VIC ——VNI
Gia muc tiéu: 46.600VND Tang trwéng EPS  111,0% -6,0% 18,1%
Gia muc tiéu trwde day: 46.600VND Bién LN gop 30,3% 31,4% 33,1% 10%
Bién LN rong 4,2% 3,3% 3,1%
TL tang: +8,4% EV/EBITDA 17,9x 13,7x 10,6x 0%
L Xy R - (]
Lot suat o6 thre: 00%  P/B 3,9x 3,6x 3.2x TO6/16  TO9/16  T12/16 TO3/17  TOG/1]
Tong mure sinh 16 +8,4% P/E 36,5x 38,8x 32,9x
Nganh: BDS VIC Peers VNI Tbng quan vé céng ty
GT von hoa 4.633tr USD P/E (truot) 35,1x 18,4x 16,3x Vingroup la chti dau tw BBS I&n nhét Viét Nam véi lwong
Room KN: 955tr USD P/B (hién tai) 4,0x 1,7x 2,3x quy d4t gan 8.600 ha. VIC d4u tw va van hanh toan bo
GTGD/ngay (30n): 1,3tr USD No¢ rong/CSH 71,6%  36,6% NA chubi gia tri BDS nhw nha &, van phong cho thué, va
Cb phan Nha nuéc: 0,0% ROE 9,9%  124%  14,0% khach san. VIC viva tham gia vao phan khic ban 18, véi
SL cb phiéu lvu hanh 2.457tr ROA 1,7% 5,1% 2,4% sw hién dién trong cac siéu thi, clra hang tién lgi, dién
Pha loéng 2.457tr may va thwong mai dién tcr.
Nguyén Tuén Anh Ban giao san pham ho tr¢ Iori nhuan, trong khi ban lé va du
Chuyén vién . > ~ N , ,
lich nghi dwé'ng con thach thuec
Lwu Bich Hong e Chung téi gitr nguyén quan diém gia tri co ban danh cho cb phiéu Tap doan Vingroup (VIC) voi
Trudng phong gia muc tiéu 46.600VND/cd phiéu. Tir bao cdo cap nhat trudc dén nay, gia cd phiéu da tang 5%,

nén chung tai diéu chinh khuyén nghi tr KHA QUAN thanh PHU HOP THI TRUONG.

e Ké hoach m& rong day tham vong cac mang ban & va du lich nghi dwdng tiép tuc anh hudng
dén lgi nhuan do do chung téi dw bao 2 mang nay nam 2017 sé ghi nhan 16 t&r hoat déng kinh
doanh 6.100 ty dong.

e Tiép tuc ban giao san pham tai cac dw an BDS trong diém sé gidp LNST va sau lgi ich CDTS
2017 dat 2.700 ty dong, tdng 12% so véi ndm 2016.

e Cac dot m& ban mai sé gidp VIC duy tri tbc d6 tang trudng gia tri hop dong ban hang dat
87.000 ty dong, tang 5% so véi 2016.

e Do mang ban 1& va du lich nghi dwéng van con nhiéu tré ngai, ching téi cho rang gia cé phiéu
VIC hién tai kha hop ly véi mic P/B 2017 1a 3,6 lan.

Gia tang ban giao trong nhirng quy t&i sé dam bao tang trwéng lgi nhuan trong nam 2017.
LNST trv loi ich CDTS quy 1/2017 t&ng 17% so v&i quy 1/2016 dat 915 ty ddng, nhd déng gép cao
hon clia mang BDS do ban giao nhiéu cac du an shophouse va biét thy bién, thwérng c6 bién LN cao
hon trén khap ca nwéc. Véi tién dd xay dwng tich cwc & cac dw an trong diém nhw Central Park,
Times City - Park Hill va Gardenia, ching t6i ky vong ban giao tiép tuc tdng va duy tri da ting truéng
trong 9 thang cudi ndm, qua dé cing cb cho LNST trir loi ich CDTS ctia VIC trong nam 2017 téng
12% dat 2,7 nghin ty déng.

Cac dot m& ban méi tai Ha N6i hira hen sé thic day doanh sé ban hang nam 2017. Trong quy
1/2017, VIC wéc tinh tbng gia tri hop ddng ban hang dat 13 nghin ty déng (twong &ng véi 15% dién
bién n&m 2016). Chung t6i cho réng sw chivng lai tam thdi nay mot phan dén tir thiéu hut cac dw an
trién khai mé&i trong quy 1. Tuy nhién, ching téi van dw bao cac dy an trién khai mai bao gém Riverside
2, Smart City va kha nang la dw an Vincity tai Ha Noi, 1a thj treong ma thanh khodan trong quy 1 van
duy tri tich cuwc (+55% so véi quy 1/2016), cling cb cho dy bao clia chung téi vé téng gia tri hop ddng
ban hang dat 87 nghin ty ddng (+5% so v&i 2016).

Vincty sé hwéng dén khach hang phan khic trung cap véi ting trwéng bén vievng hon. Cong ty
dw kién sé trién khai hai dén ba dy an Vincity (thwong hiéu méi cta VIC trong phan khic thdp hon
v&i gia ban trung binh 800-900 USD/m2) trong nam 2017. Chung t6i danh gia cao chién lwoc nay khi
chuing t6i cho rang phan khuc nha & trung cip sé bén virng hon phan khuc cao cép, gilp cong ty it
chiu tac déng hon tir cac chu ky BBS.

Mé& réong mang Du lich nghi dwéng va Ban 1é sé tiép tuc anh hwéng dén lgii nhuan 2017 - 2018.
Ban lanh dao dat ké hoach ting truéng cho mang ban 18 (hwéng dén 2.000 ctra hang vao cudi ndm
2017 tuy thudc vao tinh thinh thi tredng, so véi 1.000 cudi ndm 2016) va mang khach san (12 khach
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san va 5 du an biét thy bién vao cubi ndm 2017 so v&i 9 khach san vao cudi nam 2016). Du ty 1& lap
day da dan dan cai thién trong mang khach san (+5 diém % dat 55%) va téng trwdng doanh thu tir
ctra hang hién hiru ctia mang ban 1& (+15-20%) trong ndm 2016, ching t6i van than trong dw phong
khoan 16 hoat ddng 6,1 nghin ty ddng cGa hai mang nay so v&i ndm 2016 (4,8 nghin ty déng) khi cac
mang kinh doanh méi di vao hoat ddng thuwéng can vai nam dé dat dwoc mire 6n dinh.

Nhin lai quy 1/2017: Ban giao san pham cé bién LN cao
hon thiuc day ting trwéng

Hinh 1: KQKD quy 1/2017

% dw
bdo Nhan dinh cua VCSC
2017F

Q1/2017

vs Q1/2016
Téng doanh thu 14.737  15.791 7% 19%

- KQKD quy 1/2017 chu yéu duoc
dan dat bai ban giao dy an Central
BDS 10.389  10.488 1% 21% Park (dong gop 30%), Park Hill
(27%), dw an shophouse va biét
thuw bién (43%)
- 10 trung tdm thwong mai maoi
dwgc mé clra trong nam 2016, bao
Cho thué BPS dau tw 816 1055 29% 25% gbm gidi thiéu Vincom+, trong tong
céng 40 trung tdm thwong mai hién
tai dang hoat déng

Khach san 1.002 1.228 23% 19%
Dich vu ban 1& 1892  2.387 26% 13% MO rong 500 ctra hang ban le
trong nam 2016
Khac 637 633 -1% 20%
LN tir HDKD (*) 2.609 2.306 -12% 25%
BBS 3.166 3.477 10% 26%
Cho thué BDS dau tw 463 416 -10% 22%
Khach san -201 -374 NM 24%
Dich vu ban 1& -422 -1.038 NM 23%
Thu nhép tai chinh 549 380 -31% 19%
- Chuing t6i cho rang mirc tang bét
Chi phi tai chinh 887  1.477 67% 319 thwong do dirng von héa Idi vay tai
) cac dv an lon trong khi dw ng vay
chi tang 14% so v&i quy 1/2016.
LN trwéc thué 2.165 1.244 -43% 19%
LN sau thué 1.289 593 -54% 15%
'(‘:';% vasau lgi ich 779 915 17% 34%
Bién LN tir HDKD 17, 7% 14,6%
- Bong gop cao hon tr ban giao
BDS 30.5% 33204 cac shophouse va dy an biét thy

bién, thudng co bién LN cao hon

so v&i cac dy an can hd

Chothué BBS ddutwr  56,7%  39,4%
- VIC vira dwra vao hoat dong dw
an Vinpearl city diu tién tai Can
Tho v&i 260 phong va ban giao
150 biét thw bién trong quy 1/2017.

Khach san -20,1%  -30,5% Nhirng di&n bién nay sé lam dién
bién kém tich cwc thém cho chudi
khach san v&i chi phi hoat dong
ban ddu cao va ap lwc tir chi phi
cam két loi nhuan ngay cang ting

Dich vu ban 1é& -22,.3%  -43,5%
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Bién LN trwdc thué 14,7% 7,9%
Bién LN sau thué 8,7% 3,8%
LNST va sau l¢ii ich

CDTS 5,3% 5,8%

Ngudn: Bao cao tai chinh céng ty. Ghi chi: (*) Khong tinh giao dich gitra cac mang kinh doanh

Trién vong 2017: Tang trwdng LN bi anh hwéng béi tiép
tuc mé réng mang ban lé va khach san
Hinh 2: Téng hop dw bao 2017

Dw bao
Dw bao 2017 A s 5
KQ 2016 2017 ) Nhan dinh caa VCSC
2016
Téng doanh thu 57.614 83.357 45%
- Tiép tuc ban giao cac dw an lon bao gom Central
BDS 37.296 50.576 36% Park (28% doanh thu thuan), Times City — Park Hill
(21%)
Cpo thué BBS 3322 4.180 26% ?0-3(? trung’ tarAn thuqng mai m&i dwoc mé trén khap
dau tw ca nuwdc (cha yeu la Vincom+)

- Ba khach san mai dwoc mé cira tai Phi Quéc, Nghé
Khach san 4.257 6.384 50% An va Héi An va 5 dw an villa bai bién mai dw kién di
bao hoat déng trong nam 2017
- Ban lanh dao dat ké hoach xap xi 1.000 clra hang
ban lé dwgc mé vao cudi nam 2017 (chl yéu la clra
hang tién lgi, VinMart+)
- Chung t6i dw phong SSSG sé dat 15-20%/nam

Dich vu ban 1é 9.304 19.020 104%

Khac 3.435 3.198 -7%
LN tir HDKD (*) 5.231 9.209 76%
BBS 9.246 13.504 46%

- Hé théng trung tam thwong mai du kién sé& dwoc

Cho thué BBS 1.337 1.933 45% van hanh hiéu qua hon khi tang trwdng lgi nhuan vuwot

dau tw tbc dd téng trwdng chi phi
- Chi phi ban d4u cao tai 5 khach san méi trong nam
2017
Khach san -1.171 -1.550 NM - Chi phi cam két lgi sue‘;t tai cac dv an biét thy bién
m¢i ban giao tai Phu Quoc, Ba Nang tac dong dén LN
ttr HBKD
. s s ) ) - Chi phi SG&A cao (dac biét la chi phi tién lvong va
Dich vu ban lé 3643 453l NM " chi phi thué tiing do dy kién mé 1.000 cira hang méi)
Khéc -538 -149 NM
Thu nhap ti chinh 5.862 2009 66% Gia dinh k’hong co Ehu nhap tai chinh tir chuyén
nhuwong dy an trong nam 2017
Chi phi tai chinh -5.389 -4.791 -11% - Gia dinh chi phi 14 vay thap hon khi dw no vay gidm
LN trwéc thué 5.793 6.460 12%
LN sau thué 3.513 3.917 12%

- Tang trwdng LNST trwr lgi ich CDTS sé phu hop hon

LNST va sau lgi véi tang trwdng doanh thu néu khoan 1i 3,9 nghin ty

9 p 2 z I .
ich CDTS B Y (250 dong tr chuyén nhwong dw an nam 2016 dwoc loai
bé.
Bién LN tir HDKD 9,1% 11,0%
BDS 24,7% 26,7%
Cpo thué BBS 41,1% 46,3%
dau tw
Khéach san -23,4% -24,3%
Dich vu ban 1& -37,8% -23,8%
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Bién LN trwdc thué 10,1% 7.7%
Bién LN sau thué 6,1% 4,7%

LNST va sau loi
ich CBTS 42%  3.3%

Ngudn: Bao céo tai chinh coéng ty. Ghi chu: (*) Loai bd giao dich ndi bo

Hinh 3: Co c4u doanh thu va LN tr HDKD cla VIC theo tirng mang ndm 2016

doanh thu 2016 LN tir HDKD nam 2016 (ty ddng)
6% 9,246
16%
7%

1,337

6% 65% -
1,171 -538
= Real estate = Investment properties
Hospitality = Consumer retail
-3,643

Others

Ngudn : Bao céo tai chinh cong ty

Hinh 4: Co cu doanh thu va LN tr HDKD cia VIC theo tirng mang trong quy 1/2017

LN t&» HDKD quy 1/2017 (ty déng)
doanh thu quy 1/2017

4% 3,477

8%
416
e -
-175
-374
-1,038
= Real estate = Investment properties
Hospitality = Consumer retail
Others
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Ngudn : Bao céo tai chinh cong ty

Hinh 5: Doanh sé ban hang BDS cua VIC (nghin ty dong)

73
2 I

2014 2015 2016 2017F

Ngudn: VIC va VCSC

Hinh 6: Doanh thu va bién LN tr HDKD tir mang khach san cuta VIC

47% 299 41%

5%
(20%)  (22%)

(30%)

(53%)
1,461
1,002 1,076 I 1,228
I I 3 x © © ©
S N ‘19\6 qp\‘a '19\6 N S N $° (19'(\
s d @ & g @ & Fd & &
mmmm Revenue (VNDbn) == EBIT margin
Ngudn: béo céo tai chinh cong ty va VCSC
Hinh 7: Doanh thu va bién LN tr HDKD tlr mang ban 1é cta VIC
mmmm Revenue (VNDbn) e EB|T margin
33%
(22%) 0
32% (28%)
(43%) (32%) (38%) (43%)

(73%)

2,613 2,493 2387
L712 L1892 2,306 :

o 1325
473
- - X m R

QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2014 2014 2014 2014 2015 2015 2015 2015 2016 2016 2016 2016 2017

See important disclosure at the end of this document WwWWw.vVcsc.com.vn | VCSC<GO> 13/06/2017 | 5


http://www.vcsc.com.vn/

VIET CAPITAL t& ¢
SECURITIES x i

Ngudn: béo céo tai chinh céng ty va VCSC
Dinh gia

Chung t6i chwa danh gia phan Ién cac dy an Vincity mai do cong ty chwa cong bb thong tin chi tiét vé
tien do ké hoach. Tuy nhién, VIC c6 ké hoach trién khai 2-3 dw an Vincity méi trong nam 2017.

Hinh 8: Téng hop dinh gia

Phwong  Gia tri tai san Gia tri tai san

phap (ty VND) (ty VND)

VINHOMES 91.576
Metropolis CKDT 3.172 99% 3,108
Central Park CKDT 2.885 80% 2,299
Golden River CKDT 22.474 63% 14,159
Smart City CKDT 8.531 96% 8,226
Green Bay CKDT 5.047 100% 5,047
Skylake CKDT 3.934 94% 3,698
Long Beach — Can Gi® GTSS 12.245 80% 9,784
Mé& Tri Vefac CKDT 4.877 84% 4,088
Trung tam hdi nghi quéc gia CKDT 7.973 84% 6,683
Giang Vo6 CKDT 8.690 84% 7,284
Riverside 2 CKDT 7.896 100% 7,896
Gardenia CKDT 5.042 94% 4,739
Dream City Hwng Yén CKDT 4.239 100% 4,239
Vinpearl Pht Quéc Villas CKDT 5.628 50% 2,803
Khac GTSS 7.522
VINCOM 31.183
Vincom Center DK CKDT 4.899 80% 3,919
Vincom Towers BT CKDT 3.159 80% 2,527
Royal City Mega Mall CKDT 5.754 80% 4,603
Times City Mega Mall CKDT 3.420 80% 2,736
Vincom Center CP CKDT 5.282 80% 4,226
Vincom Déng Pa CKDT 2.608 80% 2,086
Khac CKDT 11.086
VINPEARL 27.009
VPL NT + VPL Land CKDT 7.359 93% 6,834
VPL Pa Néng CKDT 998 93% 927
VPL Phi Quéc CKDT 9.102 50% 4,533
VPL Nha Trang Bay CKDT 5.330 93% 4,949
VPL Vinh Ha Long CKDT 3.545 100% 3,545
Khac CKDT 6.222
DICH VU BAN LE Heé sb 50% 3.071
KHAC Hé sb 5.131
Téng Gia tri tai san dw an 157.970
(+) Tién mét va tién gl co ky han 13.882
(-) Téng no vay (44.781)
Gia tri tai san 127.071
Chiét khau 10%
SL ¢b phiéu lwu hanh (triéu) 2.457
Gia tri tai san/CP (VND) 46.600
Gia hién tai (VND) 43.000
TL tang 8,4%

Nguén: VCSC
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Hinh 9: Ké& hoach thi céng cac dy an lén

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

Times City
Nguyé&n Chi Thanh
Central Park
Gardenia
Golden River
Riverside 2
Metropolis
Skylake
Green Bay
Giang Vo6
Long Beach
Smart City
Dream City
M& Tri Vefac

Trung tdm hdi nghi quéc
gia

Ngudn: VIC, VCSC téng hop

Lich stv Khuyén nghi

Hinh 10: Dién bién gia muc tiéu (diéu chinh) VCSC dwa ra vs gia cb phiéu

VND/share
PHTT KQ PHTT
50,000 46,600 46,600 46,600
L |
MUA MUA MUA

40,000 /38,400 38,400
| _ i

30,000

20,000

e Actual Price

Target Price

10,000

0
T5/2015 T8/2015 T11/2015 T2/2016 T5/2016 T8/2016 T11/2016 T2/2017 T5/2017

Ngudn: Bloomberg & VCSC
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Bao cao Tai chinh

KQLN (ty déng)

Doanh thu thuan
Gia vén hang ban

Loi nhuan gép
Chi phi ban hang
Chi phi quan Iy DN

LN thuin HDKD (EBIT)
Thu nhap tai chinh
Chi phi tai chinh
L&/1ai tir cong ty lien két
L&/13i thuan khac

Loi nhuan trwéc thué
Thué TNDN

LNST trwée loi ich CDTS
Loi ich CDTS

LNST trr LI CDTS, bao céo

EPS co ban theo bao céo, VND
EPS pha loang, VND

Tang trwéng

Tang trwdng doanh thu
Tang trwdng LN HDKD
T&ng trwéng LN trwdc thué
Tang trwdng EPS

Kha nang sinh l&i

Bién LN gop

Bién LN tir HDKD (EBIT)
Bién EBITDA

Bién LN rong

ROE

ROA

Chi sé hiéu qua van hanh
S6 ngay tén kho

Sé ngay phai thu

Sé ngay phai tra

TG luan chuyén tién

Thanh khoan

CS thanh toan hién hanh
CS thanh toan nhanh

CS thanh toan ti&n mat

No vay/Tai sén

No vay/Vén CSH

No vay rong/Vén CSH

Kha nang thanh toan lai vay

2016A
57.614

(40.184)

17.430
(6.673)
(5.526)
5.231
5.862
(5.389)
19

70
5.793
(2.280)
3.513
(1.074)
2.439

1.178
1.178

69,2%
8,3%
103,1%
111,0%

30,3%
9,1%
14,9%
4,2%
9,8%
2,2%

353
102

36
419

0,9
0,3
0,1
22,0%
46,8%
65,0%
0,9

2017F
83.357

(57.208)

26.149
(9.559)
(7.381)
9.209
2.009
(4.791)
33
6.460
(2.542)
3.917
(1.198)
2.720

1.107
1.107

44,7%
76,0%
11,5%
(6,0%)

31,4%
11,0%
13,4%
3,3%
9,6%
2,1%

339
80
38

381

0,9
0,2
0,1
17,6%
41,2%
53,3%
2,0

2018F

102.196
(68.415)

33.781

(12.076)

(9.254)
12.450
1.274
(4.847)
34
8.911
(3.507)
5.404
(2.193)
3.212

1.307
1.307

22,6%
35,2%
38,0%
18,1%

33,1%
12,2%
14,1%
3,1%
10,3%
2,6%

321
65
35

351

0,8
0,2
0,1
17,0%
40,1%
47,2%
2,7

CDKT (ty dong)
Tién va twong dwong
Dau tw TC ngan han
Cac khoan phai thu
Hang tén kho

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

Phai tra ngén han
Vay ng ngan han

No ngan han khac
Tbng no' ngan han
Vay va no dai han
Phai trd dai han khac
Téng ng

Vén c6 phan

Thang dw vén CP

Loi nhuan gilr lai

Vén khac

Loi ich CDTS

Vén chi s& hivu
Tbng coéng ngudn vén

Lwu chuyén tién té (ty dong)

Tién dau nam

Loi nhuan sau thué
Khéu hao

Thay déi vén lwu dong
Diéu chinh khac

Tién tir HDKD

Chi mua s&m TSCD
DPau tw
Tién tir HD dau tw

C6 tirc da tra

+ Vén cb phan

+ No vay dai han

+ No vay ngan han
Khac

Tién tir hoat dong TC

Téng lwu chuyén tién té
Tién cudi ndm

2016A
9.833
494
18.255
49.783
9.219
87.584
78.233
3.348
11.286
92.867
180.451

6.458
5.591
85.579
97.628
34.169
3.388
135.185
26.377
2.504
942
(2.941)
18.384
45.266
180.451

2017F
7.661
642
18.255
56.557
9.219
92.334
88.547
3.348
11.678

103.573
195.907

6.922
1.425
99.951

108.297

33.102
5.324

146.724

26.377
2.504
3.662

(2.941)

19.582

49.183

195.907

2017F
9.833
2.720
1.967
8.061
3.134
15.882

-10.707
-1.338
-12.045

-1.067
-4.166

-776
-6.009

-2.172
7.661

2018F
10.100
642
18.255
63.602
9.219
101.817
99.088
3.348
10.880
113.316
215.133

7.507
1.425
111.817
120.749
35.102
4.695
160.546
26.377
2.504
6.873
(2.941)
21.774
54.587
215.133

2018F
7.661
3.212
2.004
5.406
1.564
12.186

-11.747
0
-11.747

2.439
10.100

Ngudn: B&o céo tai chinh cong ty va VCSC du bao
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Xac nhan cua chuyén vién phan tich

T6i, Nguyén Tuan Anh, xac nhan rang nhitng quan diém duoc trinh bay trong bao céo nay phan anh ding quan diém ca nhan cla
chung t6i v& cong ty nay. Chang téi ciing xac nhan rang khéng cé phan thil lao nao clia ching téi da, dang, hoac sé trwc tiép hay gian
tiép co6 lien quan dén cac khuyén nghj hay quan diém thé hién trong béo céo 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 lwong, tinh chinh xac ctia nghién ctu, 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 cia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mirc tang/giam tuyét dbi ca gia cd phiéu dé dat
dén gia muc tiéu, dwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat dong thi trworng.
Céng thirc nay dwoc ap dung tr ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

MUA Téng loi nhuan cd dong (bao gdm ¢ tirc) trong 12 thang t&i dw béo sé trén 20%

A Téng lgi nhuan ¢ déng (bao gém cb tirc) trong 12 thang téi dw béo sé dwong tir
KHA QUAN 109200 \

5 R Téng loi nhuan cd déng (bao gdm cb tirc) trong 12 thang téi dw bao sé dao dong
PHUHOP THI TRVONG  i65"am 10% va dwong 10%

KEM KHA QUAN ;’8&9 lgi nhuan c6 déng (bao gom co tlrc) trong 12 thang téi dyw bao sé am tir 10-
BAN Téng loi nhuan cb déng (bao gdm cd tire) trong 12 thang té¢i dw bao sé am trén 20%
KHONG PANH GIA B6 phan nghién ctu dang hodc cé thé sé nghién clru cd phiéu nay nhwng khong

dwa ra khuyén nghij hay gia muc tiéu vi ly do tw nguyén hodc chi dé tuan tha cac quy
dinh cta luat va/hodc chinh sach cong ty trong treong hop nhét dinh, bao gom khi
VCSC dang thyc hién dich vu tw van trong giao dich sap nhap hoac chién lwgc cé
lién quan dén cong ty do.

KHUYEN NGHI TAM HOAN  Hinh thirc danh gia nay xay ra khi chwa cé day da thong tin co s& dé xac dinh khuyen
nghi d4u tw hodc gia muc tiéu. Khuyen nghi dau tw hodc gia muc tiéu tredc d6, néu
c6, khéng con hiéu lwc déi véi cb phiéu nay.

Trir khi c6 khuyén céo khac, nhirng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién dong gia trong twong lai cé thé
lam cho cac khuyén nghi tam thoi khdng khép véi mire chénh léch gitra gia thi tredng ctia cd phiéu va gia muc tiéu nén viéc viéc dién
giai cac khuyén nghi dau tw can dwoc thuc hién mét céch linh hoat.

Rui ro: Tinh hinh hoat dong trong qua khtr khong nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai té co
thé anh hwéng béat lgi dén gia tri, gia hoac lgi nhuan ctia bat ky chirng khoan hay cong cu tai chinh nao c¢ lién quan dwoc ndi dén
trong bao cdo nay. P& dwoc tw van dau tw, thwe hién giao dich hodc cac yéu cau khac, khach hang nén lién hé véi don vi dai dién
kinh doanh ctia khu vc dé dwoc giai dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)
WWW.VCSsC.com.vn

Tru s& chinh

Bitexco, Lau 15, S6 2 Hai Triéu

Quéan 1, Tp. HCM

+848 3914 3588

Phong giao dich
Sé 10 Nguyén Hué
Quéan 1, TP. HCM
+848 3914 3588

Phong Nghién ctru va Phan tich
Phong Nghién ctru va Phan tich

+848 3914 3588

research@vcsc.com.vn

Digvijay Singh, Trwéng phéng cao cap ext 145
Tai chinh, Céng nghiép, Tap doan da nganh

- Bién Blrc Minh Nghia, Chuyén vién ext 138

- Téng Nguyén Tién Son, Chuyén vién ext 116
Vimé

- Nguyén Hai Hién, Chuyén vién ext 132

- Hoang Thuy Lwong, Chuyén vién ext 364

Hang tiéu dung va Dwoc pham

Ping Van Phap, Trwéng phong cao cap ext 143
- Nguyén Thi Anh Bao, CV cao cap ext 185

- Lé Trong Nghia, Chuyén vién ext 181

BDS va Vat liéu Xay dwng

Lwu Bich Héng, Trwéng phong ext 120
- Nguyén Tun Anh, Chuyén vién ext 174
- Nguyén Thao Vy, Chuyén vién 147

Chi nhanh Ha Néi

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

Phong giao dich

236 - 238 Nguyén Céng Tre
Quan 1, Tp. HCM

+848 3914 3588

Barry Weisblatt, Giam déc ext 105
barry.weisblatt@vcsc.com.vn

Logistics va Van tai
Anirban Labhiri, Trwéng phong cao cap ext 130
- Nguyén Thanh Nga, Chuyén vién ext 199

- Pham Hoang Thién Phu, Chuyén vién ext 124

Dau khi, Dién va Phan bén
Pinh Thi Thuy Dwong, Trwéng phong ext 140
- Ng6 Thuy Tram, Chuyén vién ext 135

Khéch hang ca nhan

Vi Minh Borc, Trwédng phong ext 363

- Nguyén Bac Pha Thanh, Chuyén vién ext 194
- Chu Luc Ninh, Chuyén vién ext 196

- Tran Trung Thanh, Chuyén vién ext 139

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwéc ngoai

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

Phong Méi gi¢i khach hang trong nwéc
Hé Chi Minh

Chau Thién Trdc Quynh

+848 3914 3588 ext 222

guynh.chau@vcsc.com.vn

T4 chirc trong nwéc
Nguyén Quéc Diing

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

Ha Nbi
Nguyén Huy Quang

+844 6262 6999 ext 312
quang.nguyen@vcsc.com.vn
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Khuyén cao

Bao cdo nay duoc viét va phat hanh béi Cong ty Cé phan Chirng khoan Ban Viét. Bao 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
théng tin nay. Quan diém, dw bdo va nhitng wéc lwgng trong bao cao nay chi thé 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 trwdc. Bo céo nay chi nhadm muc dich cung cép théng tin cho cac 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 clia nha dau tw nén dwa vao nhirng sw tw van déc lap va thich hop véi tinh hinh tai chinh cling nhw
muc tiéu dau tw riéng biét. Bao cao nay khéng duwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu
khéng duoc sw chép thuan bang van ban ctia Céng ty Cb phan Chirng khoan Ban Viét. Xin vui long ghi rd ngudn trich dan néu st
dung céc thong tin trong bao céo nay.
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