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CTCP Ban lé Ky thuat s6 FPT (FRT)

Nganh Banlé
Ngay bao cao 26/05/2025
Gia hién tai 163.300 VND
Gia muc tiéu 242.300 VND
Gia muc tiéu gan nhat 237.300 VND
TLtang +48,4%
Loi suat c8 tuc 0,0%
T6éng muc sinh 16i +48,4%
GT von hoa 23,3 nghin ty dong
Room KN 3,8 nghin ty dong
GTGD/ngay (30n) 104 ty dong
C8 phan Nha nudc 0,0%
SL ¢ phiéu luu hanh 136,2 tr
Phaloadng 136,2 tr

FRT VNI
P/E (trugt) 50,2x  13,2x
P/B (hién tai) 10,8x  1,6%
ROE 24,0% 12,9%
ROA 3,0% 2,0%
Téng quan Céng ty

bugc thanh1ap nam 2012, FPT Retail
s6 hiu (1) chudi nha thudc Long
Chau hang dau tai Viét Nam va (2)
FPT Shop - chuoi ban I& ICT I&n thu
hai Vit Nam. Gan day cong ty damd
rong hé sinh thai chdm soc suc
khoe vai cac dich vy tiém chung.
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Cap nhat
MG tai khodn

MUA +48,4%
2024 2025F 2026F 2027F
Doanh thu (ty déng) 40.104 49.781 59.249 68.288
% YoY 25,9% 24,1% 19,0% 15,3%
LNST-CBTS (ty déng) 318 733 1132 1.629
% YoY N.M. 130,8% 54,4% 44,0%
EPS % YoY N.M. 133,5% 54,3% L4,1%
Bién LN gop 18,9% 19,4% 19,9% 20,4%
Bién EBITDA 2,2% 3,0% 3,5% 4,0%
Bién LN tu HbKD 1,7% 2,6% 3,3% 4,0%
Bién LN rong 0,8% 1,5% 1,9% 2,4%
DTTD/Doanh thu 2,3% 1,9% 2,6% 3,2%
EV/EBITDA 30,1x 18,0x 13,1x 10,0x
P/E 71,2x 30,5x 19,8x 13,7x
ROE 18,1% 25,6% 23,0% 24,2%
ROIC 5,2% 8,8% 10,7% 12,5%

Mang cham séc suc khée tiép tuc ting trudng manh

¢ Chung t6i tang gia muc tiéu thém 2% |én 242.300 dong/cd phiéu va duy tri khuyén nghi MUA
d6i voi CTCP Ban |& Ky thuat s6 FPT (FRT).

¢ Trong bao céo cap nhat nay, chung toi tdng gia tri ddng gop clia Long Chau (LC) vao FRT thém
6% do (1) muc tang 7% trong du bao téng LNST sau Igi ich CDTS giai doan 2025-29, (2) cong
thém s6 tién du kién thu dugc tir dgt chao ban riéng 1€, va (3) chung téi cap nhat mé hinh dinh
gia sang gilta ndm 2026. Nhiing tac déng tich cuc nay bi anh hudng bdi (1) muc gidm 14% trong
du bao téng LNST sau lgi ich CDTS giai doan 2025-29 cho FPT Shop, va (2) chung toi diéu chinh
giam du phéng ty 1é sé hiiu cudi cling clia FRT tai LC xung 72% (tU mic 75% trong du bao trudc
day).

 Chung téi diéu chinh gidm 3% dy bao LNST sau Igi ich CBTS ndm 2025 cla FRT - chu yéu do
chung t6i gidm 36% du bao LNST sau Igi ich CBTS ndm 2025 clia FPT Shop. Ngudgc lai, chung toi
tang 2% du bao LNST sau Igi ich CDTS cho FRT vao nam 2026 - chii yéu do du bao LNST sau Igi
ich CDTS clia LC tang 7%.

e Y&u t6 hé trg/rdi ro: Hoat déng ma rong clia hang va kha nang sinh 18i cla LC manh/yéu hon
du kién; kha nang sinh 16i ciia nganh ICT phuc héi manh/yéu hon du kién.

Long Chau (LC) tiép tuc cho thay hiéu qua hoat déng dugc cai thién khi mé réng quy md.
Theo nghién clu clia chung téi, trong ndm 2024, LC dat 11% thi phan gia tri trong thi trudng dugcc
pham Viét Nam (tang tl 1% vao nam 2020 va 7-8% vao nam 2023). Theo udc tinh cla chung tdi,
ty 1& tham nhap chudi nha thuéc hién dai clia Viét Nam 1a 14% vao nam 2024, trong dé LC chiém
thi phan dan dau 70-75% trong phan khuc nha thuéc hién dai tai Viét Nam. Trong quy 1/2025, LC
ti€p tuc md réng mang Iudi nha thudc véi 79 nha thude mdi tai cac thanh phé cap 2-3 trén khap
Viét Nam. B6i vai mang trung tdm tiém chung (TTTC), LC d& md 18 trung tdm mdi trong quy
1/2025. Hién tai, LC co 2.022 nha thudc va 144 TTTC trén toan quéc. Trong quy 1/2025, LC ghi
nhan doanh thu trung binh mdi clra hang (bao gém TTTC) tang lén 1,3 ty dong (so v&i 1,2 ty déng
vao nam 2024). Ngoai ra, bién Igi nhuan rong clia LC da cai thién 1én 2,9% (so v&i 1,9% vao ndm
2024). Dya theo két qua tot hon du ki€n nay, chung t6i da diéu chinh tang du bao LNST sau Igi ich
CPTS cho LC trong cac nam 2025/26 thém 7%. Nhing diéu chinh nay chd yéu do (1) chung toi
t&ng 7% du phdng doanh thu cac nam 2025/26, va (2) gidam 140 diém co ban ty 1é chi phi ban hang
va quan ly doanh nghiép (SG&A) trén doanh thu & ca 2 nam dé phan anh viéc t6i uu hoa chi phi
hoat déng t6t hon dy ki€n clia LC tU quy 4/2024 dén quy 1/2025.

FPT Shop khéng dat ky vong cla ching téi, véi khoan 16 731.000 USD trong quy 1/2025. M&c
du doanh s6 tang 3% YoY, bién Igi nhuén gop cla FPT Shop d& giam xudng 12,5% tu muc 13,4%
trong quy 1/2024 va ca nam 2024, mac du ca cau san pham da tét hon so vdi cung ky khi doanh
thu hang dién may va dién gia dung tang téc. Chung téi cho rang bién lgi nhuén gop giam la do
cac chuong trinh chiét knau va khuyén mai clia FPT Shop nham kich c&u. Theo do, ching téi diéu
chinh gidm 369%/13% LNST sau Igi ich CDTS cac ndm 2025/26 cla FPT Shop. Tuy nhién, chung toi
van gilr quan diém vé su cai thién dan kha nang sinh 16i cGa FPT Shop nha co cdu san pham tét

www.vietcap.com.vn 26/05/202511


http://www.vietcap.com.vn/

Vietcap

hon ma chuing téi cho rdng can thém thdi gian dé phan anh tac déng rd rang hon. Chung téi ky
vong bién Igi nhuén rong clia chudi sé cai thién thém 110 diém co ban/50 diém co ban/20 diém co
ban trong cac nam 2025/26/27, dat 0,7%/1,2%/1,4% trong cac nam 2025/26/27. Chung t6i du bao
t6c do6 tang trudng kép doanh thu hang nam (CAGR) cho chudi la 4% trong giai doan 2024-27.

See important disclosure at the end of this document www.vietcap.com.vn 26/05/202512
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Du bao ndm 2025: Piéu chinh giam 3% du bao LNST sau Igi ich
CDTS do dubao LNST sau Igi ich CDTS cua FPT Shop thap hon

Hinh 1: Du bao ndm 2025 cua Vietcap

Ty déng 2024 Dubdo Dubdo Dubao Nhan dinh clia Vietcap
2025 2025 2025
cl mai mai
YoY
Doanh thu thuan 40.104 47.418 49.781 24%
- FPT Shop 15.126 15180  15.243 1%  * Chu yéu dugc thuc déy bdi tang trudng doanh thu cung

cla hang (SSSG) 3% YoY. Chung t6i dy bao FPT Shop sé
dong cua 34 cla hang vao nam 2025.

— LongChéu 24978 32238  34.538 38%  *Chung toi ky vong mang nha thudc sé dong gép 92% vao
t8ng doanh thu ctia LC, phan con lai dén tircac TTTC.
* Doanh thu nha thuéc dugc thuc déy bdi (1) SSSG 12% Yo,
(2) déng gop ca nam cla 446 nha thuéc md mai trong ndm
2024, va (3) du bao clia chung téi vé 400 cla hang mai sé
md& vao ndm 2025. Chung t6i ky vong doanh thu/cta hang
clia mang nha thudc sé duy tri ¢ muc 1,2 ty dong vao nam
2025 khi chudi tiép tuc mé réng dén cac khu vuc néng thon.
* Doanh thu TTTC dugc thuc déy bai (1) SSSG 15% Yoy, (2)
doéng gop ca nam clia 126 TTTC md mdi trong nam 2024, va
(3) du bao clia chung t6i vé 80 TTTC mdi s& md vao nam
2025. Chung tbi ky vong doanh thu trung binh/cta hang
claTTTC sé& dat 1,5 ty déng (+19% YoY) vao nam 2025.

Lgi nhuan gop 7.583 9.721 9.671 28%
- FPT Shop 2.029 2.080 2.037 0%
— LongChéau 5.554 7.642 7.634 37%
Chi phi ban hang 5527 -6.924 -6.903  25%
Chi phiquanly -1.366 -1.486  -1.469 8%
Lgi nhuan tur HDKD 690 1.312 1.299 88%
Thu nhéap tai chinh 107 145 158 48%
L6 tai chinh -254 -309 -352  39%
LNST saulgiichCBTS 318 759 733 131%
— FPT Shop -55 177 n2 N.M.
- LongChéu 373 583 621 67% * Chung t6i ky vong Igi nhuan rong déc lap cua LC sé bao
gom ca khoan 16 khoang 80 ty dong tur HDKD cép clia hang
cua mang kinh doanh TTTC trong ndm 2025.
Bién LN gop 18,9% 20,5%  19,4%
— FPT Shop 13,4% 13,7% 13,4%
- LongChéu 22,2% 23,7% 22,1%
Chi phi SG&A/ doanh thu 17,2% 17,7% 16,8%
thuén
Bién LN tu HDKD 1,7% 2,8% 2,6%
- FPT Shop 0,2% 1,6% 1.1%
- LongChéu 2,7% 3,3% 3,3%
Bién LNST saulgiich 0,8% 1,6% 1,5%
CDTS

Nguon: Dy bao cua Vietcap
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binh gia

Chung t6i tang dinh gia thém 2% cho FRT so vdi Bao cdo Cap nhat trudc day cla ching toi.
MUc tang dinh gia nay dén tu viéc chung toi tang gia tri dong gop cuia Long Chau (LC) vao FRT
thém 6% do (1) muc tang 7% trong du bao t8ng LNST sau Igi ich CDTS giai doan 2025-29, (2) cdng
thém s6 tién du kién thu dugc tU dgt chao ban riéng 1€, va (3) ching téi cap nhat mé hinh dinh gia
sang gilfa nam 2026. Nhing tac dong tich cuc nay bi anh hudng bdi (1) muc gidm 14% trong dy
bao t8ng LNST sau lgiich CDTS giai doan 2025-29 cho FPT Shop, va (2) ching téi diéu chinh giam
du phéng ty 1& sd htu cudi cling cua FRT tai LC xudng 72% (tU muc 75% trong du bao trusc day).

Vao thang 4/2025, LC va Creador, mét quy dau tu tu nhan co tru so tai Malaysia, d& ky mét thoa
thuan dau tu, theo do Creador sé mua lai t&i 13% ¢ phan tai Long Chau - khoang 50% |a phat
hanh so cap va 50% con lai la th cap. Trudc thoa thuan nay, FRT ndm git 80,7% c6 phéan tai Long
Chau. Theo udc tinh cla chung t6i, sau giao dich, ty Ié s hliu cla FRT tai Long Chau sé giam
xudng khoang 74%. Ngoai ra, theo ban 1anh dao, LC van cam két thuc hién chuong trinh phat hanh
c8 phiéu theo lua chon ngudi lao déng (ESOP) Ién t6i 5% vén diéu 1é cho cac nhan vién clia LC co
dong gop truc ti€p va dang ké cho céng ty trong tuong lai. Chung téi ky vong cong ty s& thuc hién
chuong trinh nay theo tung dot vai ty 1€ 1,5%/1,5%/2% |an luct vao cac nam 2026/27/28. Chang
t6i ky vong ty 1é s& h{tu clia FRT tai LC sau phudng an ESOP sé la 72% vao nam 2028.

Hinh 2: Tém tat dinh gia

Phuong phapdinhgia  Tylésdhlu Giatri VCSH
chaFRT (ty déng)
Long Chéu 50%-50% CKDT, P/S 72% 30.471
FPT Shop CKDT 100% 2.540
Téng gia tri VCSH cho FRT 33.011
S6 lugng CP luu hanh (triéu) 136
Gia muc tiéu (déng/cé phiéu) 242.300

Nguén: Vietcap

Long Chéu

P&i véi Long Chau, chung téi ap dung (1) dinh gia CKDT 10 nam vdi téc dé tang trudng cudi la 3%
va (2) P/S muc tiéu cho doanh thu du kién nam 2025 va 2026 14 38,9 nghin ty dong. Chung tdi sur
dung P/S muc tiéu 14 1,3 1an, va cling 1a muc trung binh clia P/S trugt 3 ndm cua trung vi 4 chudi
nha thuéc hang dau & Trung Quéc.

Hinh 3: Tém tat dinh gia Long Chau

Phuong phap dinh gia Giatrihgp ly Ty trong bong gop

(ty dong) (ty déng)
Chiét khau dong tién 34.090 50% 17.045
P/S muc tiéu tai doanh thu nam 2025 50.555 50% 25.278
Giatri VCSH 42.323
P/S dy phong cac nam 2025/26 tai gia 1,2x/1,0x
trj VCSH

Nguén: Vietcap
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Hinh 4: Binh gia CKDT cho Long Chéau

Ty déng 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F  2034F
LN tu HDKD 1.125 1.716  2.469  3.324 4291  4.996 5.615 6.149  6.503  6.829
-Thué -199 -316 474 -664 -885  -1.060  -1223  -1.373  -1.493 -1.61
+Knhau hao 320 370 382 363 319 261 210 160 125 98
- Vén déu tu XDCB -413 -338 -316 -203 -166 -155 -155 -80 -80 -80
- Tang vén hoat déng -597 -615 -528 297 191 210 255 255 333 367
Dong tién tu do 236 818 1.532 3.117 3.751  4.253  4.703 5110 5.388  5.603
GTHT cuaDTTD 222 681 1129  2.032 2.164 217 2125  2.043 1.907 1.755
Téng GTHT cua DTTD 222 903  2.032 4.064 6.228 8.399 10.524 12.568 14.474 16.229
Chi phivén Cii MGi CKDT Ty déng
WACC % 13,0 130 GTHT cuaDTTD 16.229
GTHT clagiatricudi (TT=3,0%)  18.072
GTHT cua DTTD va GTC 34.301
Cong: Tien mat + tién gui ngan 4.650

han'
Tru: Ng vay 4.861
Gia tri VCSH 34.090

Nguén: Vietcap; ' Chuing téi gia dinh t8ng s6 tién thu dugc ti dgt chao ban riéng 1€ clia LC la 94 triéu USD va
thém 1,5 triéu USD tu phuong an phat hanh ESOP.

FPT Shop

D&i véi FPT Shop, chuing téi duy tri dinh gia CKDT 5 nadm va téc do tang trudng cudi la 3%.

Hinh 5: Binh gid CKDT cho FPT Shop

Ty d6ng 2025F 2026F 2027F 2028F 2029F
LN tu HPKD, diéu chinh cho B&W'' 169 232 286 305 305
- Thué?2 0 0 -2 -52 -52
+Khau hao 72 71 70 69 67
- Von d4u tu XDCB -19 -18 -18 -18 -18
-Tang vén hoat déng 272 -102 -209 -194 -153
Dong tién tudo 494 183 126 110 149
GTHT cuaDTTD 480 167 108 88 113
Téng GTHT cua DTTD 480 646 755 843 956
Chi phi VCSH Ca MGéi CKDT (5 nam) Ty d6ng
Beta 1,0 1,0 GTHT cuaDTTD 956
Phan bu rdi ro thi trusng % 8,0 8,0 GTHT cua gié tri cudi (TT = 3,0%) 3.515
Ty lé phirdiro % 6,0 6,0 GTHT cuaDTTDVvaGTC 4.471
Chi phi VCSH % 14,0 14,0 Cong: TiénmatS dautungdnhan 2106
Chi phingvay % 5,0 50 Tru: Ng vay 4.038
Thué doanh nghiép % 20,0 20,0 TrU: Lgi ich CDTS 0
Ty & ng/von % 77,0 77,0 Giatri VCSH 2.540
WACC % 6,3 6,3

Nguén: Vietcap; ' Quy khen thudng & phuc Igi; 2 Thu nhap chiu thué dugc bu tri toan bé vao nam 2025-2026
va dugc bu tr mot phan vao nam 2027 do chuyén 16 thué.

See important disclosure at the end of this document www.vietcap.com.vn 26/05/202515
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Dién bién khuyén nghi

Hinh 6: Dién bién gia muc tiéu cua Vietcap so vdi gia c8 phiéu (déng/cd phiéu)

300,000
MUA MUA
250,000 MUA 237.300 242.300
MUA — 220.800
MUA 211.900
192.500
200,000
150,000 @«  Ka
kq 112000 1127

KQ 92700
100,000  g0.200

50,000
1) 1 ) H AW \x W \x \x \x \e) No) No)
PN SN AP NI AN N U
SN R SN A N I P\ H S PN PN
- Actual price —Target price

Nguon: FiinPro, Vietcap
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Bao cao Tai chinh

KET QUA LOINHUAN (ty déng) 2024 2025F 2026F 2027F BANG CDKT (ty déng) 2024 2025F 2026F  2027F
Doanh thu 40.104 49.781 59.249 68.288 Tién va tuong duong 2.098 4.244 6.380 8.367
Gia von hang ban -32521  -4010 -47.430 -54.376 PAu tu TC ngén han 986 986 1501 1501
Lgi nhuan goép 7.583  9.671 11.818  13.912 Céc khoan phai thu 176 141 148 158
Chi phi ban hang -5.527 -6.903 -8.233 -9.397 Hang tén kho 10.235 11.339 13.240 15.140
Chi phi quan li DN 1366 -1469  -1.629  -1.751 TS ngén han khac 531 531 531 531
LN thuan HDKD 690 1.299 1.956 2.764 Tong TS ngé'n han 14.026 17.242 21.801 25.697
Thu nhép tai chinh 107 158 195 257 TS dai han (gop) 2.264 2.696 3.052 3.386
Chi phi tai chinh -254 -352 -382 -410 - Khau hao Iy ké -818  -1200 -1.636 -2.086
Trong do, chi phi lai vay -253 -352 -382 -410 TS dai han (rong) 1.446 1.496 1.416 1.300
Lgi nhuén tir céng ty LDLK 0 0 0 0 Pau tu TC dai han 0 0 0 0
L&/1&i thun khac -16 0 0 0 TS dai han khac 360 360 360 360
LNTT 527 1.106 1.769 2.610 Téng TS dai han 1.806 1.857 1.777 1.660
Thué& TNDN -19 -199 -316 -477 Téng Tai san 15.833 19.099 23.578 27.358
LNST truéc CPTS 408 907 1.453 2.133
Lgi ich CB thiéu s6 -91 =174 -321 -504 Phaitra ngén han 3.202 3.960 5.151 6.323
LN rong trf CDTS, bao cao 318 733 1.132 1.629 No ngén han 8.800 9.202 9.922 10.587
Ng ngén han khac 1.709 1.709 1.709 1.709
TSng ng ngan han 13.712 14.872 16.782  18.619
EBITDA 901 1.504 2.065 2.703 Ng dai han 0 0 0 0
EPS bao cao, VND 2.293 5.355 8.265 11.907 Ng dai han khac 1 0 0 0
DPS bao cao, VND 0 1.000 1.500 1.500 T6ng ng 13.713 14.872 16.782 18.619
DPS/EPS (%) 0% 19% 18% 13% C8 phiéu uu dai 0 0 0 0
V6n c6 phan 1.362 1.362 1.362 1.362
C8 phiéu quy 0 0 0 0
TYLE 2024 2025F 2026F 2027F Loi nhuan giitlai 549 2454 4660  6.085
Tang trudng V6N khac 0 0 0 0
Tang trudng doanh thu 25,9% 241% 19,0% 15,3% LgiichCBTS 208 410 773 1.290
Tang trusng LN HBKD N.M. 88,3% 50,5% 41,3% Vén chi sé hiu 2.120 4.227 6.796 8.738
Tang trudng LNTT NM. 109,8%  60,0%  47.6% Téng cdng ngudn vén 15.833 19.099 23.578 27.358
Tang trudng EPS, diéu chinh NM.  133,5% 54,3% 44,1%
C8phiéu luuhanh cudinam, tr 136,2 136,2 136,2 136,2
Kha nang sinh 16i
Bién LN gop % 18,9% 19,4% 19,9% 20,4% LCTT (ty d6ng) 2024 2025F 2026F 2027F
Bién LN tuHD % 1,7% 2,6% 3,3% 4,0% Tién ddu nam 961 2.098  4.244  6.380
Bién EBITDA 2,2% 3,0% 3,5% 4,0% Lgi nhuan sau thué 318 733 1.132 1.629
LN rong tri CBTS diéu chinh 0,8% 1,5% 1,9% 2,4% Khau hao 318 382 436 450
ROE % 18,1% 25,6% 23,0% 24,2% Thay d6i von luu déng -41 -312 =717 -738
ROA % 2,2% 4,2% 5,3% 6,4% biéu chinh khac 106 173 321 504
Tién tirhoat déng KD 729 977 1172 1.846
Chi sé hiéu qua van hanh
SG6 ngay tén kho 104,7 98,2 94,6 95,2 Chimua sdm TSCD, rong -490 -432 -356 -334
S6 ngay phai thu 14 12 0,9 0,8 Pau tu 208 0 -515 0
S6 ngay phai tra 30,7 32,6 35,1 38,5 Tién tuHD dau tu -282 -432 -871 -334
TG luan chuyén tién 754 66.7 60.4 57.6
CGtucdatra 0 0 -136 -204
Thanh khoan Tang (giam) von ¢ phan 0 0 0 0
CSthanh toan hién hanh 1,0 1,2 1,3 14 T&ng (gidm) ng ngén han 692 402 720 665
CSthanh toan nhanh 0,3 0,4 0,5 0,6 Tang (giam) ng dai han 0 0 0 0
CSthanh toan tién mat 0,4 0,5 0,6 0,7 Tién cac hoat dong TC khac -3 1.200 1.252 14
Ng/Tai san 56% 48% 42% 39% Tién tu hoat ddng TC 690 1.602 1.835 475
NQ/V()’n s dung 81% 69% 59% 55%
Ng/Vén CSH 3,0 1,0 0.3 10% T8ng luu chuyén tién té 1137 2147 2136 1.987
Kha nang thanh toan I&i vay 2,7 37 51 6,7 Tién cudindm 2.098  4.244  6.380 8.367

Nguon: FRT, dubao cla Vietcap

See important disclosure at the end of this document
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Xac nhan cua chuyén vién phan tich

T6i, Huynh Thu Ha, xac nhan rang nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung quan
diém céa nhan culia chung t6i vé cdng ty nay. Chung téi clng xac nhan réng khdng cé phan thu lao nao cla
chung t6i da, dang, hoac sé truc tiép hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé hién
trong bao cédo nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao dya
trén nhiéu yéu to khac nhau, bao gém chét lugng, tinh chinh xac clia nghién clu, va doanh thu cla céng ty,
trong dé bao gém doanh thu tu cac don vj kinh doanh khac nhu bd phan Méi gidi t6 chiic, hodc Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé thdng khuyé&n nghi: Khuyén nghi dugc dua ra dua trén muc tang/gidm tuyét déi cla
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién taiva
khong lién quan dén hoat dong thi trudng. Céng thuic nay dugc ap dung tU ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom cG tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢c6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
doéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang tsi du bao sé am
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hodc co thé s& nghién cliu ¢ phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu vén trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHI TAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac

dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trurkhi co khuyén céo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nning bién déng gia
trong tuong lai co thé 1am cho cac knuyén nghi tam thai khédng khdp vai muic chénh 1éch gilra gia thi trusng
ctia 8 phiéu va gia muc tiéu nén viéc viéc dién giai cac knuyén nghj dau tu can dugc thuc hién mot cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong qua kh( khéng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bt Igi dén gia tri, gia hoac Igi nhuan clia bat ky ching khoan hay céng cu
tai chinh nao co lién quan dugc ndi dén trong bao céo nay. BE dugc tu van déu tu, thuc hién giao dich hoac
cac yéu cau khac, khach hang nén lién hé véi don vi dai dién kinh doanh clia khu vuc dé dugc giai dap.
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Lién hé

CTCP Chung khoan Vietcap (Vietcap)

www.vietcap.com.vn

Tru sé chinh

Thép tai chinh Bitexco, tang 15,
SG6 2 Hai Triéu, Quén 1, Tp. HCM
+84 28 3914 3588

Phong giao dich Nguyén Hué
Todanha Vinatex,

Tang 183, S6 10 Nguyén Hué,
Quan1, TP. HCM

+84 28 3914 3588 (417)

Chinhanh Ha Noi

109 Trén Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 62626999

Phong giao dich Ham Nghi

Toa nha Doji,

Tang 16, s6 81-83-83B-85 Ham Nghi,
Quén1, Tp.HCM

+84 28 3914 3588 (400)

Phéng giao dich Péng Pa

9 ngd 82 Pham Ngoc Thach,

Phuding Quang Trung, Quan Bong Ba, HN
+84 2462626999

Phong Nghién clu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Ngan hang, Ching khoan va Bao hiém Vimé

Huynh Thi Hong Ngoc, Hoang Thuy Luang

Trudng phong, ext 138 Trudng phong cao céap, ext 368

- V0 Thé Quéan, Pho Trudng phong, ext 364 - Bao Minh Quang, Chuyén vién, ext 365
- HO6 Thu Nga, Chuyén vién, ext 516

Dau khi, Pién va Nudc

binh Thj Thuy Duong

Phé Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
-6 Cong Anh Tuan, Chuyén vién, ext 181
- Pham Phu Loc, Chuyén vién, ext 549

Hang tiéu dung

Hoang Nam

Giam déc, ext 124

- Huynh Thu Ha, Chuyén vién cao cép, ext 185
- Ly Phuc Thanh Ngan, Chuyén vién, ext 532

Céng nghiép va Cosd hatang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén ThiNgoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526

B4t dong san

Luu Bich Héng

Trudng phéng cao cap, ext 120

- Pham Nhat Anh, Chuyén vién cao cap, ext 149
- Than Nhuboan Thuc, Chuyén vién, ext 174

Khach hang ca nhan

Vi Minh Buc - Phé Gidm déc, ext 363

- Nguyén Quéac Nhat Trung, Trudng phong, ext 129

- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366
- VG Thi Minh Ngoc, Chuyén vién, ext 365

- L& Hai bang, Chuyén vién, ext 570

Phong Tu Van Pau Tu, Giao dich Chiing khoan - Khach hang t8 chirc va Trai phiéu

Tuan Nhan Chau Thién Truc Quynh
Giam déc diéu hanh Giam d6c di€u hanh
Phong Tu Van Pau Tu, Giao dich Chiing khoan - Khach ~ Phong Tu Van Dau Tu

hang t8 chuc va Trai phiéu
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac cla nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va co thé thay d8i ma khdng can théng bao trusc, Bao cao
nay chi nhdm muc dich cung cép thdng tin cho cac t6 chiic dau tu cling nhu cac nha déu tu ca nhan clia Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luén trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van doc 1ap va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khéng dugc su chap thuan bang van ban cla Céng ty C6 phén
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu si dung cac thong tin trong bao cao nay.
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