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S6 lwong giao dich so cap tai TP.HCM va Ha Noi chirng lai

Téng Iwong giao dich cin ho so cap va ngudn cung méi tai TP. HCM va Ha Néi (s lwong cén)
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Nguén: di¥ liéu va dy bao cia CBRE, VCSC téng hop
Gia can hé so cap trung binh tai TP. HCM va Ha No6i (USD/m2)
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Nguén: JLL, VCSC tbng hop. Ghi chd: phan loai ctia JLL: Hang sang: trén 3.500 USD/m2; Cao c4p: tir 2.500 USD/m2 dén 3.500 USD/m2 ; Trung cap: tlr 1.200 USD/m2
dén 2.500 USD/m2; Binh dan: dwéi 1.200 USD/m2; gia ban khéng bao gbm thué gia tri gia ting (VAT) va giam vén
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Céc khu vue ving ven duy tri da phat trién cho thj truéng (1)

Vi sw phét trién cua cac tuyén duong cao téc va co sé ha tang lién
tinh, cac dw an khu dan cw ngay cang mé réng ra cac khu vuc co

Cac khu vwe vung ven xung quanh TP. HCM /Ha cace ! 19 Mo’ ro
khoang cach xa trung tam TP.HCM va Ha Ndi.

Néi ngay cang tré nén quan trong déi véi sw phat

.2 . . . . . Cac dw an can hé chung cw tai Binh Dwong, dédc biét la cac duwr an

trien cua thj trwong nha o. ndm & ngoai 6 TP. HCM, dé tré thanh nguén cung thay thé cho thj
triong so cdp TP.HCM. Trong khi dé, Bdng Nai da tré thanh thj
triong sdi déng cho bat dong san dat nén.

Khu vwe Ha Noi Khu vwec TP. HCM

Thai Nguyen

Trung tam thanh phé Ha N&i/TP.HCM
Trung tam cla tinh vling ven

Ha No6i/TP.HCM

Céc tinh viing ven

L BN I

Céc tinh vung ven sbi dong

Nguén: CBRE, VCSC. Vong tron dé bén trong/ngoai cho thdy khodng cach 50/100km tir trung tam Ha Noi/TP. HCM
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Cac khu vire vung ven duy tri da phat trién cho thi trwedng (2)

Mét sé dw an khu dé thj tai cac khu vwe ving ven xung quanh TP. HCM
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Ngudn: VCSC téng hop

170 ha, ~6.400 san pham
M& ban 1an dau vao Q4 2021

. > -

120 ha, ~3.600 san pham

M& ban 1an dau vao ndm 2018

~ 600 ha, ~10.000 san pham
M& ban lan dau vao nam 2018

92 ha, ~4.300 san pham
M& ban 1&n dau vao ndm 2020
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Céac chi dau tw chi ddng cho ké hoach huy ddng von trong giai doan 2020-2021

M6t s6 ké hoach huy ddng von va ban cé phan

Gia tri
Cong ty Phwong an huy dong vén (triéu
USD

Ban cb phan VHM 470
Vingroup Vippearl ph,ét hanh tr:éli phiéu CQ
thé hoén doi thanh cd phiéu pho 425
thong VIC
Vinhomes Ban cb phiéu quy 283
Phét hanh trai phiéu quéc té
2 ooz 300
chuyén doi
Novaland Phéat hanh cb phiéu cho cé déng
o 200
hién hiru
Phét hanh trai phiéu trong nwéc
R 320
(rong)
IPO cdng ty con DXS 50
DLl Ban cb phan DXS 50
Group
Phat hanh trai phiéu trong nwéc 80
Phét hanh riéng 1é 115
Nam Long .
Phét hanh trai phiéu trong nwéc 41
DIC Corp Phat hanh riéng Ie’ 174
Phét hanh trai phiéu trong nwéc 150
VanPhi - byt hanh tréi phiu chuydn déi 30
Invest
Khai Hoan 55 {ran san HSX (KHG) 10
Land
BIM Land Phat hanh trai phiéu quéc té 200

Ngudn: VCSC téng hop
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Thoi gian hoan thanh BRI

Q3 2021

Q3 2021

Q3 2021

Q3 2021

Q1 2021
Trong nam 2021
Q3 2021
Q2 2021
Trong nam 2021
Q3 2021
Q3 2021

Q3 2021
Trong nam 2021
Q4 2021

Q3 2021

Q2 2021

1,400
1,200
1,000
800
600
400
200

0

240
210
180
150
120

90

60

30

Lwong huy dong von tir mét s6 chu dau tw BDS nha &
niém yet trong giai doan 2019 - 2021 (triéu USD)

VHM NVL PDR DIG

VHM NVL FDR DIG

400

350

300

250

200

150

100

50

0

80

70

60

50

40

30

20

10

0

® Bonds raised in 2019

Bonds raised in 2020

* Bonds raised in 2021
+ Bonds raised in 2019-2021

. e e
L
*
| 2 - * +
S58H KDH DXG HDG VPI HPX HDC CRE SCR AGG

B Equity raisedin 2019
Equity raisedin 2020
Equity raisedin 2021

+ Equity raisedin 2019-2021

&
* 1 . i * * o l
S5H KDH DXG HDG VPl HPX HDC CRE SCR AGG

Ngudn: Fiinpro, VCSC téng hop



Nang lwc tai chinh tot s& gitip ddm bao kha nang thanh toan no

Nghin t déng Tin dung ngan hang cho bat déng san Kha ndng thanh toan no’ ctia cac cong ty BDS niém yét*
2,400 40% 0.7 7.2
0 6.84 7.05
36.5% 35% 0.6 7.0
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Ngudn: FiinGroup, VCSC téng hop. Ghi chi: *Sé liéu phan tich tir 54 céng ty BDS niém yét véi tbng vn héa thj trwérng 910 nghin ty déng va tdng no vay 1a 435 nghin ty déng

Co ciu no vay cua cac cong ty BDS nha & trong danh muc VCSC theo dbi

Nghin ty dong Nghin ty déng

T0 7 2 A .
Tong cong*™*  vay NH ngén

60 ] han 20%
m TPdaih
50 A 754 63% i han ;’:I
40 4 Vay NH dai han
10% han .
30 17% 3 7% ] ® 1P ngén han 42% IBPo/ngan han
63% 0
20 2 19% " Vay NH ngén han
10 36% 1
[ 18% |
0 0 Vay NH dai han
YHM MWL KDH DXG MLG DIG ?

25%
Ngudn: B&o céo tai chinh quy 1/2022 cta cong ty, VCSC tdng hop. Ghi chd: (**) Bao gdm VHM, NVL, NLG, KDH, DXG va DIG.
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Trién vong 2022-2023: Hoat ddong ban hang gia tang t&r mrc co s& thap ndm 2021 va

cac khu vwe viing ven tiép tuc ciing ¢ ngudn cung cua thi treéng

Doanh s6 ban hang ban 1é (retail presales; Tong doanh s ban hang (total presales; nghin ty dong)
nghin san pham) tai TP. HCM va Ha Néi so 15 120
v&i cac khu vwe vung ven KDH NVL VHM
cua cac co phiéu VCSC theo doi 12 100
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Nguon: thong tin ttr cbng ty, VCSC dw bédo. Ghi chi: khéng
bao gébm doanh sé ban buén ctia VHM. (*) Bao gdbm VHM,
NVL, NLG, KDH va DXG Ngudn: théng tin t&r cong ty, VCSC wéc tinh va dw bao
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Trién vong 2022-2023: Thij trworng BDS khach san — nghi dwéng sé khéi sac ti

mrc co sé thap do dich COVID-19

Mét sé dwr an khach san — nghi dwéng Ién tai ving ven bién cta Viét Nam

Mién Béc : Quang Ninh & mét diém du lich hdp dan véi nhivng bai bién dep va Vinh Ha Long ndi tiéng.
DPuéng cao tbc Ha Noi - Hai Phong - Quang Ninh dwec hoan thanh vao ndm 2019 da giam moét nira thdi gian di lai gitra Ha
Noi va Ha Long con 2,5 gi® lai xe. Gia bat dong san va s lwong giao dich tdng manh trong giai doan 2018-2020 cho dén khi
dich COVID-19 anh hwéng tiéu cuc dén thj trudng BBS khach san — nghi dwéng va BBS nha &. Chang tdi ky vong thi
trwng Quang Ninh sé phuc hdi manh cuing véi sy phuc hdi ctia nganh du lich quéc té.
3 [

BIMCroup VINPEARL VINHOMES S RoOUP

Sun Grand Marina Yoko Onsen Ha Long Marina Green Ha Long Sona Sea Van Don
T - 'VT _‘.' —— - —3

) Mién Trung: Cac dia diém hang dau bao gom Pa Nang, Quy Nhon va Khanh Hoa )
Gia bat dong san giam do tac dong tiéu cwc clia dich COVID-19 dén nganh du lich va nhitng tr& ngai phap Iy doi voi thi
trwéng can ho chung cw. Ching t6i ky vong thi tredng co thé phuc hdi manh khi khach du lich quay tré lai trong khi cong suét

phong khéach san sé én dinh.
@ @ HUNG THINH
VINPEARL DAT XANH MIEN TRUNG S CORPORATION

Hon Tre - Nha Trang Regal Pavilion Da Nang Hai Giang Merryland — Quy Nhon

B Ha NoirTP.HCM
Diém du lich néi tiéng

Mién Nam: Cac dia diém hang dau bao gém Binh Thuan, Da Lat, Viing Tau va Phi Quéc
Chudi NovaWorld do Novaland phat trién dang dan dau vé& doanh sé ban hang tai cac dia diém hang dau nay. Pudng cao
tbc Dau Gidy - Phan Thiét khi hoan thanh sé& giam dang ké thdi gian di lai gitba TP.HCM va Phan Thiét. Khai niém nha nghi
dwéng hay ngdi nha thv hai dang dan dwoc khach hang tai TP.HCM dén nhan.
Pao Phu Quéc ngay cang thu hat khach du lich quéc té. VinPearl va SunGroup la nhivng chi dau tw I&n gép phan vao sw

phét trién ctia hon dao.

NovamOGd NovamO&g VINPEARL

Phan Thiet Ho Tram Sun Premier Phu Quoc

Phu Quoc United Center

Nguén: VCSC téng hop
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Trién vong dai han van duy tri tich cwc dwa trén nén tang co ban virng chac cla

Viét Nam (1)

Cac diéu kién vi mo6 va nhan khau hoc thuan loi thic day ting trwéng thi trieong BDS nha &

Téc do tang trwdng GDP dau ngwei thwe (%) Co cau dan s6 (triéu) **
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Average CPI =4#—Deposit rate o Mortgage rate

Nguén: : Asian development banks, TCTK, NHNN, VCSC dw béao va tdng hop. Ghi chu: (*) Dan sb cia cac thanh phd dwa theo sb liéu dang ky, s6 liéu cw dan thuc té cé thé
cao hon dang ké& (vi du: Ha N&i: ~9 triéu, TP. HCM: ~14 triéu trong ndm 2019)
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Trién vong dai han van duy tri tich cwc dwa trén nén tang co ban virng chac cla

Viét Nam (2)

Xu hwéng dé thi hda dan dit nhu cdu nha &

Tang trwdng dan sé thanh thi tai Dw phdng ty lé dé thi héa cua Dién tich nha & binh quan dau
Péng Nam A Viét Nam (%) ngwdi cta Viét Nam (m2/ngwéi)
(CAGR 2019 — 2026F %)

2.4%

0 40%
2.3% ’ 26-27
2.0%
1.7% 379 37% 24 24 24
0 0 23
35%
35% /
34% / /
0. 5% I I I /
9 6 1 ) 9 Q 5 © { o) 9 Q
09990 P \\‘\Q\oﬂ 600 \Q@ \f\em% 902 gON® VT h® gN® 020 u5F 207 90\° QN1 90\® 90N oo 10?«‘50
\\ N
Ngudn: UN, VCSC tdng hop Nguén: UN, VCSC téng hop Nguén: Bd Xay dwng, VCSC tdng hop
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Trién vong dai han van duy tri tich cwc dwa trén nén tang co ban virng chac cla

Viét Nam (3)

Sw phat trién cda thi trieong cho vay mua nha thé chap tai Viét Nam hién cé ty 1é tham nhap
thap sé gitp hé tro’ thém nhu cau cda ngwoi mua nha.
L&i suat vay mua nha tai Péng Nam A (2019-2021)

Téng dw no vay thé chap mua nha & nam 2020
(% trén GDP)

0,
48.1% 51.9%
25.0%
10.9%
Vietnam Thailand Malaysia Singapore

Ngudn: Economist Intelligence Unit, VCSC wéc tinh va tdng hop

Pham tram c&c can hé ban cung v&i géi vay mua nha

11.0%
[ R
oo ,
750, 6.0%
W 45%
5%
3.0%

2.5%

|
1.7%

Vietnam Indonesia Malaysia Thailand Singapore

Ngudn: 1ai sut cho vay mua nha ky han 25 nam, VCSC wéc

tinh va tdng hop

Ky han cho vay thé chap mua nha (nam) t6i da téng khi
cac chu dau tw hop tac véi cac ngan hang

65%  60%
Khoan
0, 0,
50% 45% 50% phai tra
35% 20 hang
thang phu
hop hon
7
NVL  Others Normal Tenor Before 2018 2018 onward
Nguon: VCSC téng hop. Pham tram cac can ho ban véi g6i vay mua nha
(dwoc thu xép hoac gidi thiéu béi cac chd dau tw cho cac ngan hang) Nguén: VCSC téng hop
VTG 11



Nganh Bat dong san nha &
Danh muc cac ¢o6 phieu VCSC theo doi




Nganh B4t ddng san nha &: Danh muc cac cb phiéu VCSC theo dbi

Cac chi sé chinh

) ey Nha KN Room — GTGDI o0 08 Giamue Ngay dwa o Téng

~ Khuyén Von hoa , dwoc KN con Ngay .z A I . Lo suat murc

Ma nghi  @rusD) M9 ohepse lai (tr 21T 1= ragia  TLtang  “gihe  sinh 16

: s& hiru hivu : (VND/cp) (VND/cp) muc tiéu 12T
VHM BUY 11,965 0% 50% 3,184 9.3 63,200 107,000 5/25/22 69% 0% 69%
VIC BUY 12,034 0% 49% 4,505 6.3 74,600 112,000 6/2/22 50% 0% 50%
VRE BUY 2,722 0% 49% 499 3.1 27,550 40,000 5/24/22 45% 0% 45%
DXG BUY 541 0% 50% 101 10.5 20,500 44,000 5/30/22 115% 0% 115%
DXS BUY 293 0% 50% 69 0.2 16,350 32,800 5/27/22 101% 0% 101%
NLG BUY 599 0% 50% 68 4.6 36,000 57,000 5/16/22 58% 2% 61%
KDH BUY 1,075 0% 50% 191 1.6 38,450 55,000 5/16/22 43% 0% 43%
NVL M-PF 6,273 0% 49% 2,688 9.1 74,000 75,000 5/30/22 1% 0% 1%
DIG SELL 762 0% 49% 353 17.0 35,050 42,000 5/27/22 20% 0% 20%

Tom tat dinh gia

Gia cb Tang Tang No vay

phidu trwéng trwéng P/E P/E P/E ROE -r(‘)ng/

(VND/cp) EPS EPS truot 2022F 2023F 2022F Vén CSH

2023F 2024F

VHM 63,200 -13% 6% 2% 7.2 8.1 7.6 2.1 1.8 1.5 25% 13%
VIC 74,600 N/M -25% 35% N/M 52.3 69.7 2.7 2.6 2.5 5% 97%
VRE 27,550 84% 32% 35% 68.7 25.9 19.6 2.0 1.9 1.7 8% -3%
DXG 20,500 7% 13% 19% 14.4 104 9.2 14 1.2 1.1 13% 15%
DXS 16,350 111% 30% 5% 134 5.9 4.5 1.2 1.0 0.8 19% -2%
NLG 36,000 1% 21% 13% 20.5 11.8 9.8 1.6 14 1.3 13% 1%
KDH 38,450 12% 16% 23% 20.5 19.1 16.4 2.4 2.1 1.9 13% 29%
NVL 74,000 65% 17% 12% 37.9 27.0 23.0 4.0 3.6 3.1 15% 118%
DIG 35,050 -5% 10% 9% 18.3 17.8 16.3 2.3 2.1 1.8 13% 31%

Ngudn: D liéu cong ty, Bloomberg, VCSC dw b&o. Ghi chii: Gia cb phiéu tai thdi diém ngay 24/06/2022
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Dién bién gia cb phiéu bat déng san trong danh muc theo ddi ctia VCSC

Danh muc cac ¢6 phiéu VCSC theo ddi va chi sé VN-Index (% tang s/v cubi thang 6/2021)

40% VN-Index VIC 150% —— VN-Index ~ —— NVL
— DXG NLG
0, R
30% VHM VRE ~ ron DXS
0,
J0% 100%
0,
10% 509,
0%
10% 0%
20%
-50%
-30%
-40% -100%
— — — — — — — (Y] [a] (Y] (9] o (Y] -— -— -— -— -— — -— o (Y] (Y] o (Y] (Y]
O § ¥ ¢ § N § § § § § o R T S T T R TR R A R B N
= 3 o o "6 > [&] c o] = = == c [ == o [eR = = [&] c 0 = = = [
3328628 s¢ 2 <2 2 3 3352 8c 28 8¢ 22 & 3
% thay ddigia  VN-Index VIC VHM VRE NVL KDH NLG DXG DXS DIG
2021 36% 1% 19% 4% 148% 91% 141% 152% 12% 349%
6;0‘;“‘1“ 28% 10% 320 1% 152% 41% 3206 50% NA 19%
6;;’2“1“ 6% -10% -10% 5% 1% 36% 82% 68% NA 277%
T dau nam -21% -22% -23% -8% -19% -25% -44% -41% -50% -64%
2022 den nay

Ngudn: Bloomberg, VCSC. Ghi cht: Sé liéu tinh dén ngay 24/06/2022; DXS méi niém yét vao ngay 15/07/2021
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Luan diém dau tw vao cé phiéu VHM




VHM — Céc dai dw &n ma&i sé thic day trién vong trung han

Khuyén nghj* MUA 2021A  2022F 2023F  2024F | 20%
Gia hién tai (24/06) 63.200VND  Tang trwdng DT 18,8%  16,2% 10,7% 7,5%
Gia muc tiéu* 107.000VND  Tang truéng EPS 41,1% -13,1% 6,2% 2,2% 0%

TTLNSTsauCBTS  41,9% -12,0% 6,2% 2,2%
Ty lé tang +69,3%  Bién LN gop 57,0%  46,0% 46,6%  457% |-20%
Loi suét cb tire 0.0%  Bién LN rong 457%  34,6% 332%  31,5% — VNI ——VHM
Téng murc sinh |&i +69,3% P/B 2,2x 1,8x 1,5x 1,2x |-40%

P/E 7.0x 8.1x 7.6x 7.4x Jun-21 Sep-21 Dec-21 Mar-22 Jun-22
Nganh BbS VHM  Nganh** vNI  Tong quan vé Cong ty ) o ‘
GT vén héa 12,0tyUSD  P/E (truot) 7.2x 9,4x 12,9x  CTCP Vinhomes (VHM), cong ty con cta Vingroup (VIC), la
Room KN 32tyUSD  P/B (hién tai) 2 1x 0.9% 2 0x crju dauﬁ tu’Anha ¢ hang d?u'Vu,at Nam kI’JI phat trién thr;mh

e ' cong mot sO dw &n quy mo 1én. VHM chiém 27%/19% tong

GTGD/ngay (30n) 9,3trUSD  No rong/VCSH 12,7% 42,8% N/A" can ho/BDS lign thd d4 ban trong giai doan 2016 — 2021 cla
C6 phan Nha nuéc 0,0% ROE 34,6% 11,1% 15,6% t4t ca cac phan khic trong thi trwong BDS tai TP.HCM va
SL cb phiéu lvu hanh 4,351 BOAL « Theo bio cdo cdp nhét gdn nhdt ngay bExdKB 3,7% 2,5% Ha Ngi, theo CBRE.
Pha lodng 4,35 ty ** CT cung nganh trong khu vire

v VHM la c6ng ty d&n dau thi trwdng voi loi thé vé chién lwgc phat trién dw &n phire hop véi day dd cac san pham/dich vu phu tro, quy dat
I&n nhét nwde, uy tin thwong hiéu da dwoc chirng minh va cac géi cho vay mua nha linh hoat danh cho khach hang.

v' Chung tdi ky vong cac dw &n dai dd thi méi (The Empire, Pai An, Wonder Park va Cd Loa) sé& gop phan thiic day trién vong trung han ctia
VHM. Béi v&i ndm 2022, chang t6i ky vong (1) Smart City, Ocean Park va Grand Park sé& hoan tat giai doan mé& ban trwédc va (2) viéc mé
ban dy &n m&i bao gdm The Empire (tén goi cii |& Dream City) sé& hd tro téng gia tri hop ddng ban hang dw bao ndm 2022 ctia VHM tai
mirc 83 nghin ty déng (+5% so v&i 2021). Chang t6i dw bao LNST sau lgi ich CDTS ndm 2022 dat 34 nghin ty dong (-12% so véi mlrc cao
clia ndm 2021), chl yéu nh& déng gop tir cac dy an hién tai (Ocean Park, Smart City va Grand Park) va doanh thu du kién tir cac dw &n
m&i (The Empire, Dai An va Wonder Park).

v VHM c6 dinh gia hap dan véi P/E nam 2022/2023 |a 8,1/7,6 lan (dwa theo dw béo cta chiing tdi) va ROE cao hon, cac cong ty cling
nganh trong khu vuwc c6 P/E nam 2022/2023 & 9,5/9,0 Ian (dwa theo dw bao chung trén Bloomberg).

v Rui ro déi véi quan diém tich cwe cla ching téi: M& ban cham hon dw béo ctia chiing t6i cho cac dai dw an méi.

VIET CAPITAL
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VHM — Céc dai dw an dang trién khai (1)

" S

_\“A

TS RARTREE sy - g i \

Vinhomes Ocean Park Vinhomes Smart City Vinhomes Grand Park

Vi tri Ha Noi Ha Noi Thanh phé Tha Bic, TP.HCM

éQ#y mo du 350 ha 260 ha 324 ha

Th&i gian mé

ban Q4 2018 Q4 2018 Q22019

S0 luong 49.300 c&n 46.300 c&n 47.200 c&n

san pham

Tylesan 8% 12% 11%

pham con lai

Tien do xay 78% 60% 62%

dwng

Ngudn: Bao céo két qua hoat ddng kinh doanh Vinhomes Q1 2022; VCSC tdng hop

VIET CAPITAL
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VHM — Cé&c dai dw &n dang trién khai (2)

THE EMPIRE — OCEAN PARK 2
- Quy m6 dy an: ~460 ha

- Vi tri: Nam tai huyén Van Giang, Hwng Yén (phia Dong
Nam Ha Noi, cach trung tam Ha Ni 45 phut di xe). Giap
véi dwdng vanh dai 3,5 theo quy hoach va dwong cao
tbc Ha No6i — Hai Phong

- Loai hinh s&n phdm: 12.600 c&n thap tAng va 24 tda can
ho

- Thoi gian mé ban 1é: tir cudi thang 4/2022

- Tién do xay dwng: trién khai tir thang 1/2022. Bién hd

tao song 18ha da khai triong vao thang 5/2022. Cac
phan khu thap tang dang dwoc xay dwng.

Ngudn: VCSC téng hop

VIET CAPITAL
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VHM — Céc dai dw &n sap trién khai

Tén dw an Vinhomes Pai An — Ocean Park 3 Vinhomes Wonder Park Vinhomes C6 Loa
Vi tri Van Giang, Hwng Yén Dan Phuwong, Ha Noi Dong Anh, Ha Noi
éQ#y mo du 294 ha 133 ha 385 ha
Th&i gian mé
ban Q4 2022 Q4 2022 Q4 2022
Loai hinh s&n | C&n h, biét thw, nha phé, truong hoc, | Can ho, biét thw, nha phé, truong hoc, Tﬁa{‘thi}fr'ft ttgr‘f]”h”g;"’(‘: Egﬁrlg:f;g hﬁg'c
pham TTTM TTTM, cdng vién sinh thai » tring o 9
Tién do xay . . 3 .
dung Dang xay dwng Dang xay dwng Chuwa trién khai

Ngudn: VCSC téng hop
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VHM - Phan tich ky thuat

LC:11.0
HC:-16.¢
L e G 77,500
I#i:'ﬁ,soo (22/03)
0 ! 75,000
D,,lL ¥| r_;? ] . I:T-Z"'-
L:L* . N N 72,500
ex-dividend (0.00%)
™ 70,000

N, \
N “,
\
\
\

e SRR Y Bt
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Khuyén céo

Xac nhan cua chuyén vién phan tich

Chung t6i, Lwu Bich Héng va Than Nhw Doan Thuc, xac nhan rang nhirng quan diém dwoc trinh bay trong bao co nay phan anh ddng quan diém
cé nhan clia ching tdi vé cdng ty nay. Chang tdi cling xac nhan rang khéng c6 phan thi lao nao cla ching t6i da, dang, hodc 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 ciru phu trach cac bao céo nay
nhan dwoc thu lao dwa trén nhiéu yéu té khac nhau, bao gém chét lwgng, tinh chinh xac cGa nghién clru, va doanh thu cta céng ty, trong d6 bao
gdm doanh thu tir cac don vi kinh doanh khac nhw bd phan Méi gidi td chire, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghi ctia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mde ting/giam tuyét dbi ctia gia cd phiéu dé dat dén gia muc tiéu,
duworc xac dinh bang cong thirc (gid muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat dong thi trwong. Cong thirc nay dwoc ap dung to

ngay 1/1/2014.

Cac khuyén nghj Dinh nghia

MUA Téng loi nhuan ¢ déng (bao gébm cb tirc) trong 12 thang téi dw béo sé trén 20%

KHA QUAN Téng loi nhuan ¢ déng (bao gébm cb tirc) trong 12 thang téi dw béo sé duwong tir 10%-20%

PHU HOP THI TRUONG Téng loi nhuan ¢ déng (bao gébm cb tirc) trong 12 thang téi dw béo sé dao dong gitka am 10% va dwong 10%

KEM KHA QUAN Téng loi nhuan cb dong (bao gém ¢b tirc) trong 12 thang té¢i dw bao sé am tr 10-20%

BAN Téng loi nhuan ¢ déng (bao gébm cb tirc) trong 12 thang téi dw b&o sé& am trén 20%

KHONG DANH GIA B6 phan nghién ciru dang hodc cé thé sé nghién ciru cb phiéu nay nhung khéng dua ra khuyén nghi hay gia muc

tiéu vi ly do tw nguyén hodc chi dé tuan tha cac quy dinh ctia luat va/hogc chinh sach cong ty trong trwong hop nh’é\t
dinh, bao gom khi VCSC dang thwc hién dich vu tw van trong giao dich sdp nhap hoac chién lwvgc c6 lién quan den
) cbng ty do. ) ) .
KHUYEN NGHI TAM HOAN  Hinh thL’rc’dénh gié‘ nay xay ra khi chwa co day du th@ng tin co s& dé xac dinh k,huyén nghi ’déu tw hoac gia muc
tiéu. Khuyén nghi dau tw hodc gia muc tiéu trwéc dd, néu c6, khéng con hiéu lwc dbi véi cb phiéu nay.

Trr khi c6 khuyén céo khac, nhitng khuyén nghi dau tw chi c6 gia tri trong vong 12 thang Nhirng bién dong gia trong tvong lai c6 thé lam cho céac
khuyen nghi tam thei khdng khép véi mirc chénh léch gitra gia thi trwdng cta ¢d phiéu va gia muc tiéu nén viéc viéc dién gidi cac khuyén nghi dau
tw can dwoc thwe hién mot cach linh hoat.

Rui ro: Tinh hinh hoat déng trong qua khir khong nhét thiét s& dién ra twong tw cho céc két qua trong twong lai. Ty gia ngoai té c6 thé anh hudng
be}t loi dén gia tri, gid hoac lgi nhuan cua bat ky chirng khoan hay céng cu tai chinh nao c6 lién quan dwoc néi dén trong béo céo nay. Bé 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 ve dé dwoc giai dap.
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Khuyén céo

Bao céao nay dworc viét va phat hanh béi Cong ty Cé phan Chirng khoan Ban Viét. B4o c4o nay duwoc viét dwa trén ngudn thdng tin
dang tin cay vao thdi diém coéng bd. Cong ty Cé phan Chirng khoan Ban Viét khong chiu trach nhiém vé do chinh xac cta nhivrng
thdng tin nay. Quan diém, dw b&o va nhirtng wéc lwong trong bao céo nay chi thé hién y kién cla tac gia tai thoi diém phat hanh.
Nhi¥ng quan diém nay khong thé hién quan diém chung ctia Cong ty C6 phan Chirng khoan Ban Viét va cé thé thay déi ma khong can
thong bao trwéc. Bao céo nay chi nham muc dich cung cap théng tin cho cac té chirc dau tw cling nhw cac nha diu tw ca nhan cla
Coéng ty cd phan chirng khoan Ban Viét va khéng mang tinh chit mdi chao mua hay ban bét ky chirng khoan nao dwoc thao luan
trong b&o c&o nay. Quyét dinh ctia 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. B4o cdo nay khong dwoc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu
khéng dwoc sy chip thuan bang van ban clia Cong ty Cé phan Chirng khoan Ban Viét. Xin vui 1ong ghi ré nguén trich dan néu st
dung céc thdng tin trong b4o cao nay.

Phong Nghién ctru va Phan tich
Alastair Macdonald, Giam déc diéu hanh

Bat dong san
Lwu Bich Hong, Trwéng phong cao cap
Than Nhw Boan Thuc, Chuyén vién

Phéan tich ky thuat
Vi Minh Btre, Trwdng phong cao cap
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Tham gia cung voi VCSC

Kommuguuum'mwx I

// 3 PHUT c6 NcAY
/ TAl KHOAN CHUNG KHOAN

J

s

VIET CAPITAL R
SECURITIES l& .


https://www.vcsc.com.vn/mo-tai-khoan
https://www.vcsc.com.vn/mo-tai-khoan

