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VIC [MUA +32%] — KQLN 2015 khéng phan anh dang tinh hinh thwc té - Cap nhat

ik CTCP Tap doan Vingroup (VIC), BDS & Ban 1é

Chuyén vién cao cép

Giéa: 41.300 VND Gia muc tiéu: 54.500 VND TL tang: 32%
Gia tri von héa: 3.177tr USD GTGD/ngay (30 ngay): 1,5tr USD Room KN: 13,9%

Cac chi s6 chinh 2014A 2015F 2016F 2017F
Doanh thu (ty ddng) 27.724 30.214 49.679 75.127
10/12/2015 LNST triv loi ich CDTS (ty déng) 3.159 1.681 3.640 6.626
Tang trwdng doanh thu 50,9% 9,0% 64,4% 51,2%
Cac chi sé chinh Tang truéng EBIT 47,2% -26,7% 48,7% 72,8%
S& hiru cia khéi ngoai 15,1% Tang trwéng EPS (*) -55,0% -44,7% 113,2% 76,9%
Roon: téi da cho khéi ngoai  29,0% PER theo gia thj trwéng 23,5 42,5 19,9 11,3
M ca nhét 12 théng VND 46.800 ROE 18,1% 7,9% 15.0% 22,5%
Murc thép nhat 12 thang VND 35.000 Loi suat co tire theo gia thj trwong 4,1% 0,0% 0,0% 0,0%
No rong /Von CSH 71,7% 78,8% 75,1% 87,8%

Co ciu cb dong

Cha tich HPQT 28 6% Ghi chu: (*) Tang truéng EPS dwoc tinh dua trén loi nhuan duoc didu chinh, khéng tinh thu

CD ndi bd & co lién quan 10,3% nhap bat thwong va cé khau trir khoan trich vao quy khen thuéng va phic loi (Théng tw
Vietnam Inv. Group 12,2% 200).VIC khong cé quy khen thwédng va phuc lgi.
Khac 48,9%

* Tién dd ban nha cua VIC tiép tuc kha quan véi gia tri hop dong méi trong 9 thang dau
nam 2015 dat 49.700 ty dong, gap ba lan két qua ca nam 2014. Con s6 nay con cao hon
so v&i tong doanh thu BDPS nha & ghi nhan trong nam 2014 va dw bao 2015 cong lai, cho
Mb ta céng ty thay kha ning lgi nhuan sé ting trwéng manh trong cac nam téi la kha ré rang.

Vingroup la chd dau tw BDS Ion nhét VietNam L N . x e . . . . . A
v&i quy dat hién 18n dén gan 7.500ha. VIC phat  * Chung t6i wéc tinh lwong tien mat thu ve tir cac dw an BBS nha & trong 9 thang dau

trién va quan ly nhidu loai hinh BDS khac nam 2015 dat 39.500 ty déng, gitip dong tién tir hoat déng kinh doanh trong 9 thang dau

nhau, bao gom nha &, mét bang ban 1€, van  n3m 2015 dat t&i 18.700 ty ddng, so véi 3.000 ty déng hdi ciing ky ndm ngoai.
phong va khach san. Gan day, VIC da tham

?i? 'Tlnh VU;]C ban Ié, ?ﬁ?hg‘ém zi.é}‘ t?}/‘é‘?{a hang *Tuy cac con s6 ké trén nhiéu kha nang da bao gém doanh sé ban si tai dw an Vinhomes
va thaong mai dien tin, Y Central Park (khéng c6 s6 ligu cu thé), khéng thé phi nhan riing VIC da vuret dy bio lac
T quan ma chuing t6i dwa ra trong bao céo 1an dau hai thang 05/2015.

* Do doanh thu chi dwoc ghi nhan tai thoi diém ban giao nén KQLN khéng phan anh
dung tinh hinh thwc té. LNST 9 thang dau nam 2015 giam 66% so v&i cling ky ndm ngoai.
L6 tir linh vwe ban 1é hang tiéu dung ciing gép phan lam lgi nhuan giam.

* Chuing toi diéu chinh giam 27% dw bao LNST 2015 chu yéu do viéc ghi nhan doanh thu
mot sé giao dich biét thw sé dwoc hodn sang nam 2016 trong khi 16 tir linh vwe ban 1é
hang tiéu dung cao hon so vé&i dw bao cua ching toi.

* Dwa trén ky vong moét chu ky ban giao va ghi nhan doanh thu ban nha sé bat dau trong
ntra cuéi ndm 2016, chiing t6i dw bao LNST sé ting trwdng 117% trong nam 2016 va 82%
trong nam 2017.

Chiing t6i dw bao doanh s6 ban nha (gia tri hop ddng méi) sé dat 47.300 ty dong trong
nam 2016 so vé&i wéc tinh 65.800 ty déng nam 2015. Tuy chiing t6i cho réng thj trwong BDS
van ndm trong chu ky tang trong nam 2016 va VIC sé giir virng vi thé dan dau nhe danh muc
dw an c6 chét lwong, ching t6i than trong khi dwa ra dw bao vi (1) Chung t6i khong dwa vao
dy phéng cac giao dich ban si tai cac dw an mai trong nam 2016; va (2) Chung t6i chwa dwa
dy an Ba Son (rong 25ha, tai trung tdm TP. HCM) vao mé hinh dw phéng va 3) Ching téi cho
rdng ngudn cung thir cap tir lwgng Ién giao dich ndm 2015 tai phan khic cao cp sé gay ap
lwc dbi véi thi trwdng so cAp trong ndm 2016. Trai v&i du bao clia ching téi, ban lanh dao VIC
dat muc tiéu doanh sb ndm 2016 sé& cao hon so v&i ndm 2015.
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VIC t6 rd quyét tam théng linh thi trwong ban 1é véi ké hoach dén cudi nam 2016 sé mé duoc téng cong
60 siéu thj Vinmart va 2.000-3.000 siéu thi mini Vinmart+, trong khi con sb hién nay 1an lwot 1a 19 va 126.
Trong khi chiing t6i cho réng VIC s& nhanh chéng mé rong chudi ban 18 tap héa trong ndm 2016, thach thirc
vé& mét logistics khién chiing t6i cho rdng VIC khé c6 thé dat dwgre muc tiéu trén. Vi vay, ching toi hién dwa
ra dw bao dén cudi nam 2016 sé& co tdng cdng 50 Vinmart va 1.000 Vinmart+ va dw bao 16 tir hoat ddng kinh
doanh trong linh vwc ban 1& hang tiéu dung sé tdng manh 1&n 2.300 ty ddng trong nam 2016, so véi wéc tinh
1.600 ty ddng nam 2016 vi hiéu suat cai thién tai cac clra hang hién hiru sé chwa thé bu dép dwoc cho cac
clra hang méi. Ching téi hiéu rang mot sé nha dau tw sé khong cadm thay thodi mai véi két qua tir mang ban
I& hang tiéu dung cla VIC, ma |& ra khdng co né thi trong ngén han KQKD cuia VIC sé con tét hon rat nhiéu
nh& mang BDS.

KQLN 9 thang dau nam 2015 khéng phan anh dang tinh
hinh thwc té do ké toan vé ghi nhan doanh thu ban nha

Hinh 1: Téng gia tri hgp dong BDS nha & liiy ké (ty dong)

100,000 90,450

80,000 71,257
60,000 54,720
40,750
40,000
24,334
20,000 .

2013
2014
4M15
7M15
9IM15

Nguén: VIC va VCSC

Hinh 2: Co cdu doanh s6 BDS nha & (trai) va lwong tién mat thu vé twong (rng (phai) trong
9 thang dau nam 2015 (ty dong)

= Vinhomes Royal City

= Vinhomes Times City

Vinhomes Central Park

= Vinhomes Dong Da

Vinpearl villas

Nguén: VIC & VCSC
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Hinh 3: Téng két KQLN 9 thang dau nam 2015 cua VIC va nhan dinh ctia VCSC

So véi dw
bao méi caa
VCSC

Nhan dinh

Doanh thu

Doanh thu BDS nha &

Cho thué mat bang
ban &

Khach san

Dich vu ban 1&

Khéac

Bién LN gép

Doanh thu BDS nha &
Cho thué mat béng
ban 1é

Khach san

Dich vu ban 1&

Khac

EBIT

LNST

19.677

11.070

1.786

2.313

2.594

1.913

36%
43%

56%

27%
11%
24%

2.966

972

-9%

-36%

12%

41%

6.260%

107%

-53%

-66%

65%

56%

78%

75%

73%

84%

38%
43%

56%

24%
11%
25%

54%

58%

Ban giao sé dat dinh trong Quy 4.
Biét thy Royal City/Times
City/Vinpearl déng gop lan lwot
45%/36%/17% doanh thu 9 thang
dau 2015.

Bén TTTM di vao hoat déng trong
Quy 3/2015.

Vinpearl Phéi Quéc hoat déng trong
toan bo giai doan nay va Vinpearl
Nha Trang di vao hoat dong trong
thang nam

Hiéu ng co s& thap va tich cwc mé
réng chudi ban 1&

Déng gop ngoai dy kién tlr mang xay
dwng

Trong Quy 4/2015 du kién sé& ghi
nhan nhiéu doanh thu t&» BDS nha &,
von ¢o bién Igi nhuan cao
Trong Quy 4/2015 dy kién sé& ghi
nhan nhiéu doanh thu t&» BDS nha &,
von ¢o bién Igi nhuan cao

Nguén: B&o cdo tai chinh ctia cong ty va VCSC
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Thi trwwong BDS Viét Nam — Thanh khoan dat mipc ky luc
nhwng nguén cung Ié&n sé gilp kiém soat gia BPS

Hinh 4: Lwong giao dich can hé qua tirng nam

25,000

Thi trwdng BDS Viét Nam tang manh nho:

- Niém tin ctia ngwéi mua nha cai thién nho
nén kinh té vi mé n dinh.

- L& sudt vay mua nha hién gidm xuéng
murc rat thap: 7%-8% trong ndm dau tién

20,000

15,000

- M@i tredng tin dung thuan loi: sy xuét

hién lan dau cua khoan vay thé chap ky
10,000 han 25 nam, ty 1& vay/gia tri BDS khoang

70-90%.

- San pham c6 chét lwgng dwoc phat trién

5,000 b&i cac chd dau tw uy tin
- Phat trién co s& ha tAng: cac tuyén metro,
Khu D6 thi mé&i Tha Thiém

2009 2010 2011 2012 2013 2014 9M15

mEHCMC mHanoi

Nguén: CBRE

Hinh 5: Co cau thi trwéng can hd theo phan khuc (tinh theo thi trwdng so cap)

39%

319% 43%
46%
32% 35% 9
12% 29%
A94 6%
2012 2013 2014 9M15 2012 2013 2014 9M15
mHigh-end ®mMid-end = Affordable mHigh-end mMid-end = Affordable
TP. HCM Ha Noi

Nguén: CBRE
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Hinh 6: Xu hwéng gia ban trung binh cta can hé cho thay gia BPS dang phuc héi nhwng
chwa c6 nguy co bong béng

2,000

ngudn cung so cip mai 57.500 can hod
tr Quy 4/2015 dén 2017, trong khi Ha

1,200 No6i sé c6 27.900 can tir Quy 4/2015-
\/ 2016. Chang toi cho réng diéu nay
800 cung voi viéc ngudn cung tht cp dw
kién sé tang sé gilp gia BDS tiép tuc
400 nam trong ving kiém soat.
) ()] o — (aV} (a0} < Lo
o - - - — — —
o o o o o o s
I I I I I I s
e High-end == Mid-range Affordable

Ngudn: CBRE, Savills & VCSC
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Bao cao Tai chinh

KQLN 2014A 2015F 2016F
ty déng
Doanh thu thuan 27.724 30.214 49.679
Gia vén hang ban -17.285 -18.871 -32.283
Loi nhuan gop 10.439 11.342 17.396
Chi phi ban hang -739 -2.312 -3.815
Chi phi quan ly DN -2.171 -3.510 -5.375
LN thu&n HDKD (EBIT) 7.529 5.520 8.206
Thu nhap tai chinh 1.346 1.629 1.456
Chi phi tai chinh -3.491 -3.330 -3.459
trong do, chi phi lai vay -2.711 -2.455 -2.932
L&/1ai tir cong ty lién két -9 31 32
L&/1ai thuan khac 35 -500 0
Loi nhuan truwdc thué 5.410 3.350 6.234
Thué TNDN -1.634 -1.340 -1.883
LNST trwérce loi ich CDTS 3.776 2.010 4.351
Loi ich CDTS -617 -329 -712
LNST tree LI CDTS. bao cao 3.159 1.681 3.640
LNST trir LI CDTS. diéu chinh 3.159 1.681 3.640
EBITDA
EPS co ban theo bao cao, VND 1.945 971 2.103
EPS co ban diéu chinh @, VND 1.945 971 2.103
EPS pha lodng @, VND 1.756 971 2.070
TY LE 2014A 2015F 2016F
Tang truwéng
Tang trwéng doanh thu 50,9% 9,0% 64,4%
Téang trwéng LN HDKD 47,2% -26,7% 48,7%
Tang trwdng LN trwdc thué -44,5% -38,1% 86,1%
Tang trwéng EPS -55,0% -44,7% 116,5%
Kha nang sinh &i
Bién LN gop 37,7% 37,5% 35,0%
Bién LN tir HDKD (EBIT) 27,2% 18,3% 16,5%
Bién EBITDA 32,9% 24,4% 20,7%
B.ikén Ll\fST trie lgi ich CDTS. 11,4% 5.6% 7.3%
dieu chinh
ROE 18,1% 7,9% 15,0%
ROA 4,5% 1,9% 3,3%
Chi s6 hiéu qua van hanh
Sé ngay tén kho 374,9 436,0 355,6
Sé ngay phai thu 11,5 10,5 8,8
Sé ngay phai tra 34,0 20,2 18,8
TG luan chuyén tién 352,4 426,4 345,6
Thanh khoan
CS thanh toan hién hanh 1,4 1,0 0,8
CS thanh toan nhanh 0,6 0,3 0,3
CS thanh toan tién mét 0,6 0,3 0,2
Nog/Tai san 0,4 0,3 0,3
No/Vén CSH 0,5 0,6 0,5
No rong/Vén CSH 0,7 0,8 0,8
Kha nang thanh toan lai vay 2,3 15 1,8

Bang CDKT 2014A 2015F 2016F
ty déng

Tién va twong dwong 7.608 7.536 5.689
Dau tw TC ngan han 6.168 6.142 10.142
Cac khoan phai thu 833 908 1.493
Hang tén kho 16.598 28.490 34.405
TS ngén han 3.669 3.669 3.669
Téng TS ngén han 34.876 46.744 55.397
TS cb dinh (gdp) 40.349 57.491 77.897
- Khau hao ldy ké -2.630 -3.672 -4.952
TS cb dinh (rong) 37.719 53.819 72.945
Dau tv TC dai han 4.949 7.006 7.038
TS dai han khac 12.942 10.883 10.085
Téng TS dai han 55.610 71.708 90.069
Téng Tai san 90.485  118.453  145.466
Phai tra ngén han 1.629 1.772 2.160
Vay ng ngan han 1.321 1.321 1.321
No ngan han khac 21.654 43.409 62.003
Téng no’ ngan han 24.604 46.503 65.483
Vay va no dai han 32.015 35.726 40.036
Phai tra dai han khac 6.582 6.582 5.953
Téng no dai han 38.597 42.308 45.989
Téng n¢ 63.201 88.811  111.472
Cb phiéu wu dai 0 0 0
Vén ¢cb phan 14.546 18.421 18.421
Thang dw vén CP 4.583 4.818 4.818
Loi nhuan gilr lai 4.220 2.137 5.777
Vén khac -2.952 -2.952 -2.952
Loi ich CDTS 6.889 7.217 7.929
Vén chi s& hiru 27.285 29.642 33.993
Tdng cdng ngudn vén 90.485 118453  145.466
LUU CHUYEN TIEN TE 2014A 2015F 2016F
ty ddng

Tién dau ndm 7.534 7.608 7.536
Loi nhuan sau thué 3.159 1.681 3.640
Khau hao 1.583 1.840 2.077
Thay d&i vén lwu dong 5.329 17.023 12.481
Diéu chinh khac 845 329 83
Tién tir HDKD 10.915 20.872 18.281
Chi mua s&m TSCD -10.845 -24.232 -20.406
Pau tw -10.572 -770 -4.032
Tién tir HD dau tw -21.417 -25.002 -24.438
Cb tirc da tra -1.845 0 0
T&ng (gidm) vén cb phan 1.411 348 0
Tang (gidam) ng dai han 7.655 3.711 4.310
T&ng (gidm) no' ngan han -1.702 0 0
Khac 5.057 0 0
Tién tir hoat dong TC 10.576 4.059 4.310
Téng Iwu chuyén tién té 73 71 -1.847
Tién cudi nam 7.608 7.536 5.689

Ngudn: Bao cdo tai chinh céng ty, dw bao ctia VCSC. (1) EPS co ban didu chinh 13 EPS dwoc diéu chinh cé khau trir khoan trich vao quy khen thuéng

va phuc lgi theo thdng tw 200.
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Dw bao Dw bao Dw bao Dw bao | Ghi chu
2015 | 2015 (hién | 2016 (hién | 2015: hién
(trwoe nay) nay) | nay so v&i
day) trwéc day
Doanh thu 30.955 30.214 49.679 -2,4%
2015: Ghi nhan mot s giao dich biét thy sé
dwoc hodn sang nam 2016 vi viéc xin quyéen s
L2 dung dat cho cac biét thy nay can nhiéu thoi
BBS nha & gi.anghcyn so v&i dw béo ' ’
2016: Bat dau chu ky ghi nhan doanh thu BBS
20.542 19.789 29.996 -3,7% | nha & mdi trong 6 thang cu6i nam 2016
2016 — M6t sb trung tam thwong mai mai sé di
e . ia vao hoat dong vao cudi nam 2015, ndi bat nhat
Cho thué méit being ban lé la Vincom 'M?aga Mall Thao Dién va Vincom
2.298 2.298 2.999 0,0% | Nguyén Chi Thanh
2016: Sé c6 thém hai khach san méi di vao hoat
Khéach san/DV giai tri ddng, va hai khach san di vao hoat déng nam
3.080 3.080 5.087 0,0% | 2015 sé hoat ddng trong ca nam
Banlé 3.526 3.538 9.832 0,3% | Tich cwec mé& réng chudi ban Ié trong nam 2016
Khéac 1.508 1.508 1.765 0,0%
Loi nhuan gop 11.733 11.342 17.396 -3,3%
BDS nha & 8.885 8.554 12.766 -3,7%
Cho thué mat bang ban 1é 1.293 1.293 1.692 0,0%
Khéach san/DV giai tri 739 739 1.326 0,0%
Ban 1é 434 375 1.160 -13,7%
Khéc 382 382 451 0,0%
Chi phi ban hang va tiép thi -2.092 -2.312 -3.815 10,5% | Tang manh do linh vic ban Ié hang tiéu dung
Chi phi quan ly -3.416 -3.510 -5.375 2,8% | M& rong manh tai tt ca cac mang KD
Loi nhuan tr hoat déng 6.226 5.520 8.206 -11,3%
Chi phi lai vay -2.591 -2.455 -2.932 -5,2%
2016 — sé khéng c6 chi phi phat HD tir dw an
Loi nhuén ngoai HBKD Royal City va I8 ty gia thdp hon 2015 do sb dw
285 285 960 0,0% | ng bang dong USD gidm
LN trwédc thué 3.920 3.350 6.234 -14,6%
LN sau thué 2.736 2.010 4.351 -26,6%
LNST (sau lgi ich CDTS) 2.289 1.681 3.640 -26,6%
EBITDA 8.064 7.360 10.283 -8,7%
Bién LN gép % 37,9% 37,5% 35,0%
BDS nha & 43,3% 43,2% 42,6%
Cho thué mat bang bén 1é 56,3% 56,3% 56,4%
Khach san/DV giai tri 24,0% 24,0% 26,1%
Ban Ié 12,3% 10,6% 11,8%
Khéac 25,3% 25,3% 25,5%
Chi phi ban hang va tiép thi /
doanh thu 6,8% 7,7% 7,7%
Chi phi quan ly / doanh thu 11,0% 11,6% 10,8%
Bién lgi nhuén tir hoat dong 20,1% 18,3% 16,5%
Bién EBIT % 26,1% 24,4% 20,7%
Bién EBITDA % 7,4% 5,6% 7,3%
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Bién LNST %

30,2%

40,0%

30,2%

2015: thué suat thyc té cao do 16 tir mang ban
I& khéng dwoc bl trir v&i cac dong LN khac dé
duwoc gidm thué

LICH SU’ KHUYEN NGHI
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Vui Idng xem Phwong phap dinh gia va Hé théng khuyén nghi ctia VCSC & trang sau
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Xac nhan cua chuyén vién phan tich

Tdi, Dang Van Phap, xac nhan ring nhirng quan diém dwoc trinh bay trong bao céo nay phan anh dung quan diém ca
nhan ctia ching t6i vé& cong ty nay. Ching t6i cling xac nhan réng khong c6 phan thu lao nao clia ching téi d&, dang, hodc
sé tryc tiép hay gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién trong béo céo nay. Cac chuyén vién
phan tich nghién ctru phu trach cac bao cdo nay nhan dwoc thu lao dwa trén nhiéu yéu té khac nhau, bao gém chét lwong,
tinh chinh xac cta nghién ciru, va doanh thu clia céng ty, trong d6 bao gdm doanh thu t» cac don vi kinh doanh khac nhw
bd phan Méi gi¢i td chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij ctia 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 thirc 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 c déng (bao gbm 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 s& am tir 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 s& am trén 20%
KHONG DANH GIA B6 phan nghién ctu dang hodc c6 thé sé nghién ciru cd phiéu nay nhung khong

dwa ra khuyén nghi hay gia muc tiéu vi Iy do tw nguyén hodc chi dé tuan tha cac quy
dinh cta luat va/hodc chinh sach cong ty trong trwérng hop nhét dinh, bao gdm khi
VCSC dang thuc hién dich vu tw van trong giao dich sap nhap hoéc chién lwoc cé
lién quan dén cong ty do.

KHUYEN NGHI TAM HOAN  Hinh thtrc danh gia nay xay ra khi chwa cé day da thong tin co s& dé xac dinh khuyén
nghi dau tw hodc gia muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu trwéc do, néu
c6, khong con hiéu luc dbi véi cé phiéu nay.

Trt khi co khuyen céo khac, nhung khuyén nghi dau tw chi ¢ gia tri trong vong 12 thang. Nhitng bién dong gla trong
twong lai c6 thé 1am cho cac khuyén nghi tam thoi khong khcyp v&i mirc chénh léch gitva gia thi trwdng cia cd phiéu va gia
muc tiéu nén viéc viéc dién giadi cac khuyén nghi dau tw can dwoc thwe hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét trwérng hop, gia muc tiéu sé twong (rng véi danh gia clia chuyén vién phan tich vé gia tri hop
ly hién tai ctia c6 phiéu. Gia muc tiéu 1a mirc gia cd phiéu nén dwoc giao dich & hién tai néu thj trworng dong y quan diém
clia chuyén vién phan tich va cé nhirng yéu té xGc tac can thiét dé tao ra sw thay ddi nhan thirc trong théi han nhét dinh.
Tuy nhién, néu chuyén vién phan tin réng trong thdi han xac dinh sé khong c6 tin tic, sw kién hodc yéu té thic day can
thiét d& cb phiéu co thé dat dén gia tri hop Iy thi gia muc tidu co thé khac voi gia tri hop Iy. Vi thé, trong hau hét truong
hop, khuyén nghi ctia chiing téi chi 1a danh gia sw chwa phi hop gitra gia thi trwéng hién tai va gia tri hop Iy hién tai cia
cb phiéu theo quan diém ciia ching tai.

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 gidi han, phuong phap chiét khdu dong tién tw do va dinh gia so sanh. Viéc lwa chon
phuong phap tiy thudc vao tivng nganh, cong ty, tinh chat cd phiéu va nhiéu yéu té khac. Két qua dinh gia cé thé dua
trén mot hodc két hop nhiéu phuong phap sau: 1) Dinh 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 sé liéu qua khir, 2) Mé hinh chiét khau (DCF, DVMA, DDM);
3) Phwong phap tinh tdng gia tri cac thanh phan hoéc cac phwong phap dinh gia dwa vao tai san; va 4) Phwong phap
dinh gia st dung lgi nhuan kinh té (Lgi nhuan théng dw, EVA). Cac md hinh dinh gia nay phu thudc vao céc yéu té kinh
t& vi md nhw tang trwdng GDP, 14i suét, ty gia, nguyén liéu véi cac gid dinh khac v& nén kinh té ciing nhw nhiing rdi ro vén
c6 trong cdng ty dang xem xét. Ngoai ra, tam ly thi trwéng cling c6 thé anh hwéng dén viéc dinh gia cong ty. Qua trinh dinh
gia con can ct vao nhirng ky vong c6 thé thay déi nhanh chéng ma khéng can thdng bao, tlly vao sy phat trién riéng cla
tirng nganh.

Rui ro: Tinh hinh hoat dong trong qua khir khdng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia
ngoai t& c6 thé anh hwdng bét loi dén gia tri, gia hodc loi nhuén cla bat ky chung khoan hay cong cu tai chinh nao co lién
quan dwoc néi dén trong bao cao nay. D& dwoc 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 vwe dé dwoc gidi dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)

WWW.VCSsC.com.vn

Tru sé chinh

Bitexco, LAu 15, Sb 2 Hai Tridu
Quan 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
Giam doc

Vi Thanh Ta, +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

DBé&ng Van Phap, CV cao cip ext 143

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

Ly Thi My Dung, Chuyén vién ext 149
Nguyé&n Thanh Nga, Chuyén vién ext 199

Vi mé va Thi trwong

Nguy&n Thé Minh, Trwdng phong ext 142
Lé Ngoc Tram, CV cao cép ext 194

Lé Trong Nghia, Chuyén vién ext 181
Dwong My Thanh, CV vi mé ext 173

Chi nhanh Ha Nai

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

Phong giao dich

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

+848 3914 3588

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

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

Nguyén Thao Vy, Chuyén vién ext 147
Hoang Minh Hai, Chuyén vién ext 138

Dau khi

Nguyén Blc 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

Té chirc trong nwéc
Nguy&n 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 Trdc Quynh
+848 3914 3588 ext 222
qguynh.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

WWW.vcsc.com.vn | VCSC<GO>

Viet Capital Securities | 10


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

VIET CAPITAL ﬂ
SECURITIES QS .

Khuyén cao

Bao cdo nay duoc viét va phat hanh béi Cong ty Cb phan Chirng khoan Ban Viét. Béo cao nay duoc viét dwa trén ngudn
théng tin dang tin cay vao thoi diém cong bd. Céng ty Co phan Chirng khoan Ban Viét khéng chiu trach nhiém vé do
chinh x&c cta nhirng théng tin nay. Quan diém, dy bao va nhitng wéc lwgng trong béo céo nay chi thé hién y kién cla
tac gia tai thoi diém phat hanh. Nhitng quan diém nay khéng thé hién quan diém chung clia Céng ty Cé phan Ching
khoan Ban Viét va c6 thé thay ddi ma khong can théng béo trwéc. Bao cdo nay chi nhdm muc dich cung cép théng tin
cho céc t6 chirc dau tw ciing nhw cac nha dAu tw ca nhan cla Cong ty c¢b phan chirng khoan Ban Viét va khéng mang
tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong bao cdo nay. Quyét dinh clia nha dau tw
nén dwa vao nhirng sw tw van doc lap va thich hop véi tinh hinh tai chinh ciing nhw muc tiéu dau tw riéng biét. Bao céo
nay khaéng duwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khong duoc sw chép thuan
bang v&n ban cla Cong ty Cd phan Chiing khoan Ban Viét. Xin vui ldng ghi ré nguén trich dan néu s dung cac théng
tin trong bao cao nay.
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