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VIC [MUA +30%] - Doanh sé ban nha dap &ng ky vong cao — Cap nhat

Pang Van Phap

Chuyén vién cao cap

CTCP Tap doan Vingroup (VIC), BDS & Tiéu dung ban lé

Giéa: 41.800 VND

Gia muc tiéu: 54.500 VND

TL tang: 30,4%

Gia trj vén héa: 3.171 tr USD GTGD/ngay (30 ngay): 1,9 tr USD Room KN: 14,2%

Cac chi s6 chinh 2013A 2014A 2015F 2016F

Doanh thu (ty ddng) 18.378 27.724 30.955 53.239

Bién LNST triv lgi ich CDTS % 36,9% 11,4% 7,4% 9,5%

Tang trwdng doanh thu 132,5% 50,9% 11,7% 72,0%

14/09/2015 Tang trwdng LN trwde thue 94,7% 47,2% -17,3% 75,6%
Tang trwdng EPS () 332,8% -55,0% -23,6% 116,8%

. PER theo gia thi trvong 10,7 23,8 31,2 14,4

Cac chi so chinh PBR theo gia thj trwong 45 35 3,1 2,5
S& hiru cla khdi ngoai 14,8% ROE 54,2% 18,1% 10,5% 19,9%
Room téi da cho khéi ngoai  29% Loi suat cb tire theo gia thi trwong 0,0% 4,1% 0,0% 0,0%
SL ¢b phiéu lwu hanh 1.706,6 triéu No rong / Vén CSH 77,0% 71,7% 76,3% 46,3%

S6 CP pha loang hoan toan  1.806,9 triéu
MUrc cao nhét 12 thang VND  45.100
Murc thap nhat 12 thang VND 35.000

Ghi chu: (*) Tang trwéng EPS duwoc tinh dwa trén loi nhuan dwoc digu chinh, khéng tinh thu
nhap bat thwong va cé khau trir khoan trich vao quy khen thuéng va phic loi (Théng tw
200).VIC khong c6 qu§ khen thwéng va phuc loi.

Co cau co doéng * VIC van 1a Iwa chon cb phiéu hang d4u cia ching t6i trong béi canh thij trwong BDS

Chu tich HBQT 28,8 % A A . . Y P ~ PP o A
CE)ungi: b6 &?:é lién quan 10 4%0 di I1én, khi cong ty c6 nhirng loi thé canh tranh bén virng de thanh céng trong phan
Vietnam Inv. Group 12,3% khic BBS cao cap. .

Khac 48,5% * Doanh s6 ban nha trong 7 thang dau nam 2015 vwot dw bao cta chung téi, dat

khoang 30.600 ty dong trong khi con sé nay ca nam 2014 1a 16.400 ty déng va dw bao
ca nam do chung t6i dwa ra la 37.300 ty déng. Trong dé, c6 22.500 ty dong dén tir cac
dw an tai TP. HCM va Ha Noi va phan con lai dén tir biét thw nghi dwéng.

* Tién mét thu vé trong 7 thang dau nam 2015 tr cac dw an BDS nha & (khéng bao gém
biét thw nghi dwéng) 1én dén 14.900 ty déng, gitip diy nhanh tién dé thi cong cac dw
an cua VIC.

* Chiing t6i cho rang tam ly thj trwong d6i véi ¢b phiéu VIC sé cai thién trong thoi gian
t&i vi nhivng két qua tich cwe nay sé dwoc phan anh trén bao cao két qua kinh doanh
nam 2016 va 2017.

* Piéu chinh giam 11% dw bao LNST ndm 2015. L6 ty gia cao hon ky vong do déng
VND bij pha gia bat ng®& déng thoi bién lgi nhuan gop cia linh vwe khach san thap hon
dw bao. Theo chiéu hwéng ngwoe lai, ching téi dw bao VIC sé ghi nhan giao dich
chuyén nhwong mét cao é¢ van phong trong quy 4/2015.

* Linh viec méi 1a ban 1é anh hwéng dén lgi nhuan khi 16 trwéc thué 502 ty déng trong
6 thang dau nam 2015, phu ho'p v&i dw bao cua chiing toi.

M6 ta cong ty

Vingroup la chi dau tw BDS Ién nhét Viét
Nam véi quy dat hién lén dén gan 7.500ha.
VIC phét trién va quan ly nhiéu loai hinh BDS
khac nhau, bao gdbm nha &, mét béng ban 18,
van phong va khach san. Gan day, VIC da
tham gia Iinh viyc ban 1, bao gém siéu thi,
clra hang tién loi, chubi siéu thi hang dién
tlr/dién may va thwong mai dién tir.

Doanh thu giam 10% va LNST giam 63% trong 6 thang diu nam 2015 so v&i cliing ky
nam 2014. Chu yéu do lwgng c&n hd ban giao thap hon, 16 tir mang ban 1€ va 16 ty gia (xem
trang 5 dé& ¢4 thém binh luan chi tiét vé KQKD 6 thang). KQKD 6 thang dau nam nhin chung
phu hop v&i ky vong clia ching téi.

Chung t6i khong dwa dw an Ba Son vao dw phong (dw an rong khoang 24ha tai khu
vire trung tam TPHCM, da dwoc chap thuan vé cha trwong), vén sé lam tang dang ké dw
phéng dau tw xay dwng co ban.

VIC da mé rong dién tich BDS ban 1é (tinh theo GFA) thém 17% ké tlr dau nam lén
620.000 m2, nhdm t&i muc tiéu dat 1 triéu m2 trong vong 12 thang t&i nham gia ting
dong thu nhap thuwdng xuyén, ddng thdi xay dwng nén tdng cho mang ban 1é.

Ké tir bao cao lan diu cha ching téi hdi thang 5, VIC da trién khai 4 chubi cira hang
ban lé chuyén biét va website thwong mai dién t&r (theo hinh thirc B2B2C,
www.adayroi.com), nhin chung dwa VIC tré thanh nha ban I& da dang nhat Viét Nam.
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Bao cao Tai chinh

KQLN 2014A 2015F 2016F
ty déng
Doanh thu thuan 27.724 30.955 53.239
Gia vén hang ban -17.285 -19.221 -34.478
Lei nhuan gép 10.439 11.733 18.761
Chi phi ban hang -739 -2.092 -3.026
Chi phi quan ly DN -2.171 -3.416 -4.800
LN thuan HBKD (EBIT) 7.529 6.226 10.936
Thu nhép tai chinh 1.346 1.629 1.656
Chi phi tai chinh -3.491 -3.466 -3.918
trong do, chi phi lai vay -2.711 -2.591 -3.668
L&/ tir cong ty lién két -9 31 32
L&/1ai thuan khac 35 -500 0
Loi nhuan trwde thué 5.410 3.920 8.706
Thué TNDN -1.634 -1.184 -2.629
LNST trwéc lgi ich CBDTS 3.776 2.736 6.077
Loiich CBTS -617 -447 -994
LNST trie LI CDTS. bao cao 3.159 2.289 5.083
LNST trir LI CDTS. diéu chinh 3.159 2.289 5.083
EBITDA 9.112 8.064 13.005
EPS co ban theo bao cao, VND 1.945 1.341 2.979
EPS co ban digu chinh @, VND 1.945 1.341 2.979
EPS pha loang @, VND 1.756 1.341 2.908
TY LE 2014A 2015F 2016F
Tang trwéng
Tang trwdng doanh thu 50,9% 11,7% 72,0%
Tang trwdng LN HDKD 47,2% -17,3% 75,6%
Tang trwdng LN trwde thué -44,5% -27,5% 122,1%
Tang trwdng EPS -55,0% -23,6%  116,8%
Kha nang sinh 1&i
Bién LN gop 37,7% 37,9% 35,2%
Bién LN ti» HPKD (EBIT) 27,2% 20,1% 20,5%
Bién EBITDA 32,9% 26,1% 24,4%
B.i;én LI\!ST trie loi ich CDTS. 11,4% 7.4% 9,5%
dieu chinh
ROE 18,1% 10,5% 19,9%
ROA 4,5% 2,7% 5,2%
Chi sé hiéu qua van hanh
S6 ngay tén kho 374,9 405,3 271,1
Sbé ngay phai thu 11,5 10,4 8,7
Sb ngay phai tra 34,0 21,9 21,6
TG luan chuyén tién 352,4 393,8 258,2
Thanh khoan
CS thanh toan hién hanh 1,4 15 15
CS thanh toan nhanh 0,6 0,6 0,7
CS thanh toan tién mat 0,6 0,5 0,7
No/Tai san 0,4 0,4 0,4
No/Vvén CSH 0,5 0,6 0,5
No rong/Vén CSH 0,7 0,8 0,5
Kha nang thanh toan |ai vay 2,3 1,6 2,2

Bang CDKT
ty déng
Tién va twong duwong
Dau tw TC ngén han
Cac khoan phai thu
Hang t6n kho
TS ngén han
Téng TS ngén han
TS cb dinh (gop)

- Khau hao iy ké
TS ¢b dinh (rong)
DPAu tw TC dai han
TS dai han khac
Téng TS dai han
Téng Tai san
Phai tra ngén han
Vay ng ngén han
No ngén han khac
Téng ne ngén han
Vay va no dai han
Phai tra dai han khac
Téng no dai han
Téng no
C6 phiéu wu dai
Vén cb phan
Thang dw vén CP
Loi nhuan gilr lai
Vén khac
Loi ich CDTS
Vén chi s& hivu

2014A 2015F 2016F

7.608 11.555 19.013

6.168 6.142 8.142
833 930 1.600
16.598 26.083 25.140
3.669 3.669 3.669

34.876 48.379 57.563
40.349 46.692 54.961

-2.630 -3.670 -4.941
37.719 43.021 50.020
4.949 7.006 7.038

12.942 10.883 10.085
55.610 60.911 67.144

90.485 109.290 124.707
1.629 1.811 2.166
1.321 1.321 1.321

21.654 29.653 36.103
24.604 32.785 39.590
32.015 39.554 42.718

6.582 6.582 5.953
38.597 46.136 48.671
63.201 78.922 88.261

0 0 0
14.546 18.421 18.421
4.583 4.818 4.818
4.220 2.745 7.828
-2.952 -2.952 -2.952
6.889 7.336 8.330

27.285 30.369 36.446

Téng cdng ngudn vén 90.485  109.290  124.707
LUU CHUYEN TIEN TE 2014A 2015F 2016F
ty ddng

Tién dau nam 7.534 7.608 11.555
Loi nhuan sau thué 3.159 2.289 5.083
Khéu hao 1.583 1.838 2.069
Thay dbi vén lwu déng 5.329 5.690 7.078
Diéu chinh khac 845 447 365
Tién tr HDKD 10.915 10.264 14.595
Chi mua sdm TSCP -10.845 -13.433 -8.270
Pau tw -10.572 -770 -2.032
Tién tir HD dau tw -21.417 -14.203 -10.301
Cd tirc d4 tra -1.845 0 0
Tang (giam) vén cb phan 1.411 348 0
Tang (gidm) no dai han 7.655 7.539 3.164
Tang (gidm) no' ngan han -1.702 0 0
Khéac 5.057 0 0
Tién tir hoat déng TC 10.576 7.887 3.164
Téng lwu chuyén tién té 73 3.948 7.457

Tién cubi ndm

7.608 11.555 19.013

Ngudn: Béo cao tai chinh cong ty, dw béo cia VCSC. (1) EPS co ban diéu chinh la EPS dwoc diéu chinh cé khau trir khoan trich vao quy khen thwéng

va phuc lgi theo théng tw 200.

See important disclosure at the end of this document
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Dw bao KQLN

2014 Dw bao Dw bao Tang | Ghichu
2015 (trwéce 2015 (méi) trwong %
day) (so v&i
2014)
Doanh thu 27.724 30.476 30.955 11,7%
BDS nha & Thém vao d_oanh sb ban krjéi van phong tai dy
21.772 17.668 20.542 -5,6% an Vinhomes Nguyén Chi Thanh
Cho thué mat bang béan 1é 2.129 2.303 2.298 7,9%
Khach san/DV giai tri 2.114 3.056 3.080 45,7% Céac dy an mai di vao hoat déng
Ban 1é 421 5.879 3.526 737,5% | Dién tich mdi siéu thj VinMart nhé hon duw kién
Khac 1.287 1.570 1.508 17,1%
Loi nhuén gop 10.439 11.748 11.733 12,4%
BDS nha & Thém vao doanh sb cho th~ué van phong tai dy
8.052 7.956 8.885 10,3% an Vinhomes Nguyén Chi Thanh
Cho thué mat béng ban 1é 1.239 1.302 1.293 4,3%
Khéch san/DV giai tri 839 1.381 739 -11,9% Cac dy an m&i anh hwéng dén Bién LN gop
Ban lé -8 719 434 Dién tich mdi siéu thi VinMart nhé hon dv kién
Khac 316 389 382
Chi phi ban hang va tiép thi -739 -2.237 -2.092 182,9% Tang manh do mang ban Ié
Chi phi quén Iy Tén~g manh dp VIC dang [n(y r?ng téf cé’céc
-2.171 -2.865 -3.416 57,3% [inh vwrc kinh doanh dac biét la ban lé
Loi nhuén tir hoat déng 7.529 6.646 6.226 -17,3%
R biéu chinh tang ty & von héa lai vay so v&i dy
Chi phi lai vay 2.711 -3.230 -2.501 -4,4% gptzlér;g 13N trwdc ’
- Phi phat hop ddng do mua lai cac can ho
dang cho thué tai Royal City & ban lai
- L6 ty gia dwoc didu chinh tir 100 ty déng 1&n
Loi nhuan ngoai HBKD 575 ty ddong (dw bao 16 thém 330 ty dong
trong 6 thang cudi nam 2015 khi dong VND
trrot gia 3% va VIC dang cé khoang ng bang
592 972 285 -51,9% USD x4p xi 11 nghin ty déng)
LN trudc thué 5.410 4.388 3.920 -27,5%
LN sau thué 3.776 3.063 2.736 -27,5%
LNST (sau lgi ich CDBTS) 3.159 2.562 2.289 -27,5%
EBITDA 9.113 8.504 8.064 -11,5%
Bién LN gép % 37, 7% 38,5% 37,9%
BDS nha & 37,0% 45,0% 43,3%
Cho thué mét bang béan 1é 58,2% 56,6% 56,3%
Khach san/DV giai tri 39,7% 45,2% 24,0% Cac dy an m&i anh hwéng dén Bién LN gop
Ban Ié -1,8% 12,2% 12,3%
Khac 24,5% 24,8% 25,3%
Chi phi bén hang va tiép thj /
doanh thu 2, 7% 7,3% 6,8%
Chi phi quan ly / doanh thu 7,8% 9,4% 11,0%
Bién lgi nhuén tce hoat ddng 27,2% 21,8% 20,1%
Bién EBIT % 32,9% 27,9% 26,1%
Bién EBITDA % 11,4% 8,4% 7,4%
Bién LNST % 30,2% 30,2% 30,2%

See important disclosure at the end of this document
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Doanh sé ban nha 7 thang dau nam 2015 dap tng ky
vong cao

VIC da ban hon 5.600 cidn hé trong 7 thang dau nam 2015, cao hon 40% con sé dat dwoc
trong ca nam 2014, dat thi phan hon 30% & TPHCM va Ha Néi. Thi phan cta VIC sé& con Ién
hon khi tinh theo gia tri vi VIC chii yéu chi ban cac san phadm cao cép.

Con sb6 gia tri hop déng méi tri gia 30,6 nghin ty déng ké trén khong bao gém cac giao
dich ban si (vi du nhw tda thap P5 & P6 tai dw an Vinhomes Central Park), néu tinh chung ca
khoan nay thi tbng gia tri hop déng mai tinh t» dau nam nay sé vwot mic 40 nghin ty déng
(theo thong tin tir phia VIC).

Hinh 1: Doanh sé ban nha trong 7 Hinh 2: Sé lweng can hd ban ra trong 7 thang dau
thang dau nadm 2015 so v&i ca nam nam 2015 so v&i ca nam 2014
2014 (ty dong)
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Nguén: VIC & wéc tinh clia VCSC (*Sé nam 2014 cta du &n Nguyén Chi Thanh bao gébm 2.400
ty ddng tir ban khdi van phong)

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 4
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KQKD 6 thang dau nam 2015 — Cac mang

kinh doanh

cot 18i phu hop v&i ky vong cta ching toi

Hinh 3: Tém tat két qua kinh doanh 6 thang dau nam 2015 cta VIC

Téng doanh thu
BDS nha &

Cho thué mat bang
ban 1é

Khéach san va dich vu
giai tri
Ban |é

Khac

EBIT

BDS nha &

Cho thué mat bang
ban Ié

Khéach san va dich vu
giai tri

Ban lé

Khac

Thu nhap tai chinh
Chi phi tai chinh
Khéc

LNTT

LNST

LN rong sau thué -
Loiich CDTS

12,426

7,730

1,062

1,335

1,227

1,072

2,144
2,159

459

73

-502

-45

932

-1,610

-202

1,264
693

717

-10%

-31%

0%

26%

2907%

103%

-49%
-35%

-22%

-82%

NA

-2%

30%

-7%

NA

-61%
-69%

-63%

40%

38%

46%

44%

35%

71%

34%
35%

48%

34%

42%

NA

57%

46%

40%

32%
25%

31%

Ghi chu

Doanh thu ghi nhan sé ting vao 6 thang cubi
nam 2015

4 trung tdm thwong mai da di vao hoat dong
trong quy 3/2015, thic day doanh sé 6 thang
cubi nam 2015

Vinpearl Phi Quéc di vao hoat déng tir quy 4
2015 + Vinpearl Nha Trang Bay di vao hoat
dodng trong thang 5 2015

Anh huéng tir mirc co sé thap, doanh sb sé
t&ng trong 6 thang cudi ndm 2015

Tang trwdng manh trong Iinh vye dich vu gido
duc va cho thué, quan ly BBS

Giam bién LN tir HDKD do gia thué th4p hon
Van hanh cac dw 4n méi anh hwéng dén bién
LN tir HDKD

Linh vwe nay dang 16 khi quy mé van dang dwoc
m& rong

Thu nhap tw 13i vay cao hon

L& ty gia, bu dap bai 1ai vay dwoc vén héa nhiéu
hon

Phi phat hgp ddng do mua lai cac can hd dang
cho thué tai Royal City d& ban lai

Nguén: B&o céo tai chinh céng ty & VCSC

See important disclosure at the end of this document
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Mang ban |é - dé6 phu tang nhanh, tung ra website
thwong mai dién tor

Hinh 4: S6 lweng ctra hang cta chudi VinMart va VinPro

43

VinMart VinMart+ VinPro VinPro+

m15-May-15 m®04-Sep-15

Ngudn: VCSC téng hop

Trong thang 6, VIC da gi&i thiéu 4 chudi ctra hang chuyén biét dé ting cwong sw hién
dién trong linh vwc ban 1é, bao gébm BeautyZone (my pham), SportsWorld (trang phuc thé
thao), ShoeCenter (giay dép) va Fashion MegaStore (thi trang), hoat déng duwi sy quan ly clia
cong ty con VinDS. VinDS nham t&i muc tiéu mé& 74 clra hang trong vong 12 thang t&i va hon
300 ctra hang trong vong 3 nam t&i. Twong tw VinMart va VinPro, cac clra hang chuyén biét nay
toa lac tai cac trung tam thwong mai riéng cua VIC, vi vay s phat trién cta cac chudi nay sé di
doi véi mang bat ddng san ban 1& — duwoc cho 1a sé tang trwdng nhanh choéng khi VIC nhadm t&i
viéc dat 30 trung tam thwong mai (tlr con s 12 hién tai) trong vong 1 nam téi.

Hinh 5: ShoeCenter va BeautyZone tai Vincom Quang Trung (khai trwong ngay
02/09/2015)

Nguén: VCSC téng hop

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 6
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Cai nhin ban dau vé website thwong mai dién tie www.adayroi.com

- www.adayroi.com (ADR) la website thwong mai dién t& hoat déng theo mé hinh B2B2C, twong
tw nhw Tmall. Tuy nhién, khéng giéng nhw Tmall, ADR ciing cung cap cho cac di tac doanh
nghiép/nha cung cap tron géi cac dich vu tir viéc chup hinh anh san pham va sang tao néi dung,
cho dén ban hang, dich vu khach hang va giao hang. Diéu nay sé gitp ADR dam bao chét lwong
va sw &n dinh clia chat lwong dich vu dbi véi khach hang.

- Doanh thu sé t&i chi yéu tir hoa hdng tir doanh sé ban hang va chiét khau trén gia ban.

- Hang hoa cta ADR rat da dang, bao gébm thoi trang, hang dién t tiéu dung, van phong pham,
cho dén cac mat hang it phd bién hon nhw thuc phdm va tham chi la ca xe 6t6.

- Trong giai doan thir nghiém, ADR sé chi phuc vu thi treérng TPHCM va Ha Néi véi sé don hang
t6i da 1.500 don hang/ngay, va 300 don hang/gio. O thdi diém nay, ADR sé tap trung vao lwong
khach hang hién hiru dén t hé sinh thai cta tap doan Vingroup (Vinhomes, Vincom Retail,
VinPearl, VinMart, VinPro,...), mét lgi thé ma cac cong ty thwong mai dién tir khac khong cé
dwoc khi bat dau.

- Boc binh luan clia chdng t6i vé& tbng quan nganh va mai trwéng canh tranh clia nganh thwong
mai dién t& Viét Nam trong béo céo lan dau vé VIC cuta chung tbi.

Hinh 6: Giao dién website www.adayroi.com

adayréilom TS |Q Tersknpimi @crmwcﬁabaﬂ
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Nguén: VCSC téng hop
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VIET CAPITAL i)
Gia muc tiéu khéng thay déi & mrc 54.500 déng

Hinh 7: Téng hop dinh gia
NAV* thuwe té (ty dong)

VINHOMES 71.095
Royal City 2.062
Times City 12.602
Central Park 14.541
Riverside 2 6.797
ban Phuong 4.905
Smart City 4.734
Garden City 5.777
River Park 3.280
Dream City Hung Yén 6.420
Khac 9.976
VINCOM RETAIL 16.821
Vincom Center Déng Khéi 3.293
Vincom Towers Ba Triéu 2.107
Royal City Mega Mall 3.649
Times City Mega Mall 2.452
Vincom Central Park 1.368
Khac 3.952
VINPEARL 17.125
VPL Nha Trang + VPL 5 556
Land
VPL Ba Ning 754
VPL Phu Quéc 3.614
VPL Nha Trang Bay 3.577
VPL Ha Long Bay 2311
Khéc 1.321
BAN LE 1.599
MANG KINH DOANH
KHAC 3.453
Téng NAV 110.092
C6ng Tién mat & dau tw ngan han 15,983
Cong Cac khoan cho vay ngéan & dai han 3,117
Cong DAu tw tai chinh khac 704
Trr Tdng no (34.545)
Cong lai ng gbc Trai phiéu chuyén déi 2012 3,107
Gia tri tai san rong 98.457
Sé lwong ¢ phiéu lwu hanh 1,707
Cong sb cb phiéu con lai sé dwoc chuyén déi tiy trai

. x 100
phiéu 2012
Sé cb phiéu pha loang 1.807
NAV/co phiéu 54.491

Ngudn: VCSC (*Pa diéu chinh cho ty |é s& hiru thyc té cta VIC)
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LICH SU’ KHUYEN NGHI

55,000 MUA 54.500 @=—@
MUA 54.500

50,000
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Vui long xem Phuong phéap dinh gia va Hé thdng khuyén nghi ctia VCSC & trang sau
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Xac nhan cua chuyén vién phan tich

Toi, Dang Van Phap, xac nhan ring nhirng quan diém dwoc trinh bay trong bao c&o nay phan anh ding quan diém ca
nhan cla chung tdi v& cong ty nay. Chang téi cling xac nhan réng khéng cé phan thu lao nao cla ching téi da, dang,
hoac sé truc tiép hay gian tiép co lien quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay. Cac chuyén
vién phan tich nghién ctru phu trach cac bao céo nay nhan dwoc thi lao dwa trén nhiéu yéu tb khac nhau, bao gdm chéat
lwgng, tinh chinh xac cGa nghién ctu, va doanh thu cha céng ty, trong do bao gém doanh thu tir cac don vi kinh doanh
khac nhw bd phan Méi gidi tb chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij cia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghj dwoc dwa ra dwa trén mirc tang/giam tuyét déi cla 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 trwérng. Cong thire nay dwoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Binh nghia

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

Téng loi nhuan cb déng (bao gébm cb tirc) trong 12 thang t¢i dy béo sé dao dong
gitra @m 10% va dwong 10%

Téng lgi nhuan cb dong (bao gdm cb tirc) trong 12 thang t&i dw bao sé& am tr 10-

KHA QUAN
PHU HOP THI TRUONG

KEM KHA QUAN

20%
] Téng loi nhuan cd dong (bao gdm cb tirc) trong 12 thang t&i dw bao sé am trén
BAN 20%
KHONG DANH GIA B6 phan nghién clru dang hodc c6 thé sé& nghién ctru cd phiéu nay nhwng khéng

dwa ra khuyén nghi hay gia muc tiéu vi Iy do tw nguyén ho&c chi dé tuan tha céc
quy dinh cla luat va/hoadc chinh sach cong ty trong trwéng hop nhét dinh, bao gém
khi VCSC dang thwc hién dich vu tw van trong giao dich sap nhap hoéc chién lwoc
c6 lien quan dén cong ty do.
KHUYEN  NGHI  TAM Hinh thirc danh gia nay xay ra khi chwa cé day da théng tin co s& @é xac dinh
HOAN khuyén nghj dau tw ho&c gia muc tiu. Khuyén nghij dau tw hodc gia muc tiéu trwédc
d6, néu co, khéng con hiéu lwc dbi vai cd phiéu nay.

Trir khi c6 khuyén cao khac, nhitng khuyén nghj dau tw chi cé gia tri trong vong 12 thang. Nhirng bién déng gia trong
twong lai cé thé 1am cho cac khuyén nghi tam thoi khdng khép véi mire chénh léch gitra gia thi trwdng cla cb phiéu va
gid muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tw can dwoc thwe hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét trudng hop, gia muc tiéu sé twong trng véi danh gia clia chuyén vién phan tich vé& gia tri
hop ly hién tai clia cb phiéu. Gia muc tiéu la méc gia cb phiéu nén duoc giao dich & hién tai néu thi trwong ddng y quan
di&m ciia chuyén vién phan tich va cé nhitng yéu tb xtc tac can thiét dé tao ra sw thay déi nhan thirc trong thdi han nhét
dinh. Tuy nhién, néu chuyén vién phan tin riing trong thdi han xac dinh sé khéng c6 tin tic, sw kién hodc yéu tb thuc day
can thiét dé& cb phiéu co thé dat dén gia tri hop Iy thi gia muc tiéu c6 thé khac véi gia tri hop ly. Vi thé, trong hdu hét
trwérng hop, khuyén nghj cia ching téi chi 1a danh gia sw chwa phu hop gitra gia thi trwéng hién tai va gia tri hop ly hién
tai clia c6 phiéu theo quan diém clia ching téi.

Phwong phap dinh gia: D& xac dinh gia muc tiéu, chuyén vién phan tich cé thé st dung nhiéu phwong phap dinh gia
khac nhau, bao gdm nhwng khéng giéi han, phuong phap chiét khdu dong tién tw do va dinh gia so sanh. Viéc lya chon
phuong phap tiy thudc vao tivng nganh, cong ty, tinh chat ¢ phiéu va nhiéu yéu té khac. Két qua dinh gia c6 thé dya
trén mot hodc két hop nhiéu phwong phap sau: 1) Binh gia dwa trén nhiéu chi sé (P/E, P/CF, EV/doanh thu, EV/EBIT,
EV/EBITA, EV/EBITDA), so sanh nhém cong ty va dwa vao sb liéu qua khir, 2) Mé hinh chiét khdu (DCF, DVMA, DDM);
3) Phwong phap tinh tdng gia tri cac thanh phan hoac cac phwong phap dinh gia dwa vao tai san; va 4) Phwong
phap dinh gia s&r dung lgii nhuan kinh té (LO‘I nhuan thang dw, EVA). Cac moé hinh dinh gla nay phu thudc vao cac yéu
tb kinh té vi mé nhw tang trwdng GDP, l4i suét, ty gia, nguyén liéu véi cac gia dinh khac vé nén kinh té cling nhw nhivng
rdi ro vén cé trong cong ty dang xem xét. Ngoai ra, tam Iy thj trwéng cling co thé anh hwéng dén viéc dinh gia cang ty.
Qua trinh dinh gia con can c& vao nhirng ky vong c6 thé thay ddi nhanh chéng ma khéng cén théng bao, tly vao sy phat
trién riéng clia tirng nganh.

Rui ro: Tinh hinh hoat déng trong qua khir khong nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia
ngoai té c6 thé anh hudng bét loi dén gia tri, gia hodc lgi nhuan cha béat ky ching khoan hay céng cu tai chinh nao c6
lién quan dwoc néi dén trong bao cdo nay. Pé duoc tw van dau tw, thuc hién giao dich hodc cac yéu cau khac, khach
hang nén lién hé véi don vi dai dién kinh doanh ctia khu vyc 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 Nguyén Hué
Quén 1, TP. HCM
+848 3914 3588

Phong Nghién ctru va Phén tich
Giam doc

Vi Thanh Tu, +848 3914 3588 ext 105
tu.vu@vcsc.com.vn

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

Dang Van Phap, CV cao cip ext 143

Binh Thi Thiy Dwong, CV cao cAp ext 140
Nguyén Lé Hoang Yén, CV cao cép ext 124
L& Minh Thay, Chuyén vién ext 116

Van Binh Phong, Chuyén vién ext 139

Vi mé va Thij trwong
Nguy&n Thé& Minh, Truéng phong ext 142
Dwong My Thanh, CV vi m6 ext 173

Chi nhanh Ha Nai

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

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

Bat dong san, Hang tiéu dung
Trwéng phong cao cap
Anirban Lahiri, ext 130

Hoang Anh Tuén, CV cao cip ext 120
Nguyén Thao Vy, Chuyén vién ext 147

Dau khi

Nguyé&n B¢ Tuén, Trwdng phong ext 185
Ngd Thuy Tram, Chuyén vién ext 135
Nguyé&n Thi Kim Chung, Chuyén vién ext 132

Phong Giao dich chirtng 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

T4 chirc trong nwérc
Nguyén Quéc Diing

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

Phong Méi gi¢i khach hang trong nwéc

Hé Chi Minh

Chau Thién Trac Quynh
+848 3914 3588 ext 222
quynh.chau@vcsc.com.vn

Ha Noi

Nguyén Huy Quang

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

See important disclosure at the end of this document
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Khuyén cao

Bao cao nay dwoc viét va phat hanh bdi Cong ty Cé phan Ching khoan Ban Viét. Bao cao nay duogc viét dua trén
ngudn théng tin dang tin cay vao thoi diém cong bd. Cong ty C6 phan Chirng khoan Ban Viét khéng chiu trach nhiém vé
dd chinh xac clia nhitng théng tin nay. Quan diém, dw béo va nhitng wéc lugng trong bao cdo nay chi thé hién y kién
cla tac gia tai thoi diém phat hanh. Nhitng quan diém nay khéng thé hién quan diém chung cta Céng ty Cé phan
Chirng khoan Ban Viét va co thé thay ddi ma khéng can théng bao trudc. Bao cdo nay chi nhdm muc dich cung cép
théng tin cho cac t6 chirc dau tw cling nhw cac nha dau tw ca nhan cia Coéng ty cé phan chirng khoan Ban Viét va
khéng mang tinh chat méi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao cdo nay. Quyét dinh
clia nha dau tw nén dwa vao nhitrng s tw van déc lap va thich hop véi tinh hinh tai chinh ciing nhw muc tiéu dau tw
riéng biét. Bao cao nay khdng dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khong
dwoc sw chdp thuan bdng van ban ctia Cong ty Cé phan Ching khoan Ban Viét. Xin vui ldng ghi rd ngudn trich dan néu
str dung cac thong tin trong bao céo nay.
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