Vietcap

CTCP bau tu Thé giéi Di ddng (MWG)

Nganh Banlé
Ngay bao cao 30/05/2025
Gia hién tai 64.100 VND
Gia muc tiéu 78.300 VND
Gia muc tiéu gan nhat  74.300 VND
TLtang +22,2%
Loi suat c8 tuc 1,6%
T6éng muc sinh 16i +23,7%

GT von hoa 98,8 nghin ty déng
Room KN 1,1 nghin ty dong
GTGD/ngay (30n)  605,8 ty déng
C8 phan Nha nudc 0,0%
SL ¢ phiéu luu hanh 1,48ty
Pha lodng 1,48ty

MWG VNI
P/E (trugt) 21,6x  13,2x
P/B (hién tai) 33x  1,6x
ROE 15,9% 12,9%
ROA 6,3% 2,0%
Téng quan Céng ty

MWG s& hitu chudi ban & BTDD va
dién may hang dau cling vai chudi
ban lé bach hda hién dai tai Viét
Nam.

Dién bién gia c& phiéu
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See important disclosure at the end of this document
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MUA +23,7%
2024 2025F 2026F 2027F

Doanh thu (ty déng) 134.341 147.094 167.007 184.779

% YoY 13,6% 9,5% 13,5% 10,6%
LNST sau lgi ich CDTS (ty déng) 3.722 5533 7.328 8.330

% YoY 2119,8% 48,7% 32,4% 13,7%
EPS % YoY 2119,8% 47,3% 30,1% 11,0%
Bién LN gop 20,5% 20,1% 20,4% 20,9%
Bién EBITDA 4,7% 5,1% 5,7% 6,0%
Bién LN tu HBKD 3,0% 3,7% 4,4% 4,6%
Bién LN rong 2,8% 3,8% 4,4% 4,5%
DTTD/doanh thu 9,6% 3,8% 4,4% 4,7%
EV/EBITDA 13,6x 1,5x 9,0x 7,8x
P/E 25,2x 17,1x 13,1x 11,8x
ROE 14,6% 18,3% 20,5% 19,6%
ROIC 6,1% 7,5% 9,2% 9,6%

Mang ICT tiép tuc gia tang thi phan, BHX tdng tdc md clra hang

e Chungtéi diéu chinhtang 5% gia muc tiéu lén muc 78.300 dong/cd phiéu va tiép tuc gitrnguyén
khuy&n nghi MUA d6i véi CTCP Dau tu Thé gidi Di dong (MWG).

e MUc tang déi véi gia muc tiéu chd yéu dén tu viéc ching téi cap nhat gia muc tiéu cda chung
t6i dén gitta nam 2026.

 Chung t6i ndng du bao LNST sau Igi ich CDTS nam 2025 1&én thém 8%, chl yéu nhd muc thu
nhap tai chinh cao hon du kién ghi nhan trong quy 1/2025. Do du bao LNST sau Igi ich CDTS nadm
2025 tang, nén du bao LNST sau Igi ich CDTS ndm 2026 cla chung t6i clng sé tang 6%.

e MWG hién dang dugc giao dich 6 muc P/E du phong cac nam 2025/26 1an lugt la 17 1an/13 1an,
ma chung téi cho 1a kha hap dan vai téc do tang trudng kép (CAGR) EPS giai doan 2024-27 14
29%.

« RUiro/yéu td ho trg: Lgi nhuadn mang ICT cao/thap hon du kién; téc dé mé rong s6 luong cla
hang dién ra nhanh/cham hon du kién; hiéu qua van hanh tai BHX cao hon/th&p hon du kién.

TGDD & DMX tiép tuc tang trudng vugt trdi so véi nganh: Trong quy 1/2025, cac chudi nay ghi
nhan doanh thu tang 14% YoY, chl yéu nhé doanh thu dién thoai va phu kién tang 24% YoY, vugt
muc tang trudng nganh knoang 16% YoY, theo t6ng hgp cla chung t6i tu dr liéu Gfk. Chung toi
udc tinh thi phan dién thoai di dong clia MWG hién dat khoang 48% tinh dén quy 1/2025. Ngugc
lai, doanh thu dién may va thiét bj gia dung cia MWG tang nhe 1% YoY trong quy 1/2025, ma ching
t6i cho la do muic nén cao tir mua néng bat thusng trong quy 1/2024. MWG van duy tri hon 50%
thi phan trong cac nganh hang dién may va thiét bi gia dung, theo bao cao clia ban 1&nh dao. Giai
doan 2024-29, chung t6i duy tri quan diém vé tang trudng &n dinh trong tiéu thu ICT tai Viét Nam
va gilr du bao CAGR doanh thu la 5%. Chang téi ky vong nang luc dam phan dugc cling cé cua
MWG, cung véi su phuc héi dan trong chi tiéu tiéu dung tai Viét Nam, sé tao diéu kién cho bién Igi
nhuén gop téng 30 di€ém co ban hang ndm trong giai doan 2026-2028. Trong giai doan 2024-29,
chung t6i du phong CAGR LNST 14 14%, phan anh viéc ma rong bién Igi nhudn bén canh tang
trudng doanh thu bén ving.

T&ng trudng clra hang nhanh gy ap luc I&n Igi nhuan ngén han nhung hd trg tiém nang dai
han: BHX da mdg 232 clta hang mai trong quy 1/2025 va 359 clfa hang trong 4T 2025, véi gan 50%
s dia di€m mdi tap trung & khu vuc mién Trung. Mac du Igi nhuén rong clia BHX trong quy 1/2025
chi dat 22 ty déng - dudi ky vong clia ching téi - ching téi xem day la ban chat cla giai doan mé
réng clta hang manh mé, trong do, cac chi phi tra trudc (vi dy: von dau tu XDCB, chi phi hoat dong
va chiét khau) gay ap luc 1én kha nang sinh 16i ngan han, khdng phai la dau hiéu clia cac yéu té co
ban xau di. Tuy nhién, do Igi nhuén quy 1yéu hon dy kién, chung téi diéu chinh giam 30%/11% du
bao LNST sau lgi ich CDTS cac ndm 2025/26 1an lugt xudng 597 ty déng/1.582 ty dong. Vai toc do
trién khai nhanh hon du kién, ching téi ndng du bao clia hang mai cho nam 2025/26 1én 450/400
cla hang (tu muc 300/300 clfa hang trong du bao trudce do). Chung téi ky vong BHX sé giam téc
hoat ddng ma rong clia hang cho dén cudi ndm 2025 va cac clia hang mdi ma sé dan dat hiéu qua
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hoat déng cao han va dong gop y nghia hon vao Igi nhuan cudi cung. Chung téi duy tri du phong
BHX s& md 300 clUa hang/nadm trong giai doan 2027-29. Ngoai ra, chung toi ky vong BHX sé dat
CAGR doanh thu 19% trong giai doan 2024-29 (diéu chinh tang tu muc 16% trong du béo trudc
do) va bién Igi nhuan rong sé tang 1én 3,2% vao nam 2030.

See important disclosure at the end of this document www.vietcap.com.vn 30/05/202512
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Du bao nam 2025: Tang dubao LNST sau Igi ich CDTS thém 8%,
chu yéu nhé thu nhip tai chinh cao hon

Hinh 1: Du bao ndm 2025 cua Vietcap

Ty déng 2024 Du bao Dubao Du bao Nhan dinh cua Vietcap
2025ci 2025 2025
mdi  mdiYoY
Doanh thu thuan 134.341 145.405 147.094 9%
- TGDb 30.092 31.964 31.964 6% * Chu yéu dugc thuc ddy bai tang trudng doanh thu clng cua
hang (SSSG) 5% tai ca clra hang TGDD (ngoai tri TopZone) va
TopZone. Chung t6i du bao s6 lugng cla hang sé khdng dédi trong
nam 2025.
- DMX 59512 62587 62587 5%  *Chuyéu dugdc thuc ddy bdi SSSG 5%. Chung tdi du bao s6 lugng
clia hang sé khéng d&i trong ndm 2025.
- BHX 41.077 48.099 49789 21%  *Chuyéudugc thuc ddy bdi (1) 450 clra hang mai du ki€n ma vao
n&m 2025 (diéu chinh tang tU du bao 300 cla hang trusc day do
t6c dé ma rong cla hang nhanh hon du kién trong 4T 2025), (2)
SSSG 8% (diéu chinh tang ti muc 5% trong du bao trudc day), va
(3) dong gdp ca ndm tu 72 clra hang ma mdi vao ndm 2024,
- AnKhang 2.505 2.754 2.754 20% * Chl yéu dugc thuc ddy bdi SSSG 10% khi chung téi ky vong An
Khang sé& ti€p tuc tinh chinh danh muc san pham va dinh vi gia tri
trong nam 2025.
Doanh s online ! 17.415 19.938 19.989 15%
Loi nhuan gép 27.499  29.886  29.543 7%
Chi phi SG&A -23.416 -24.634 -24.151 3%
Lgi nhuan ti HDKD 4.084 5.252 5.392 32%
Thu nhéap tai chinh rong 1.188 1.160 1.525 28%  *Chung t6itang thu nhap tai chinh thuan 31% do Igi suat cao hon
dukién tus6 dutién mat, cac khodn dau tungan han va cac khodn
phai thu cho vay ngan han trong quy 1/2025.
Loi nhuan/(16) tu céng ty lién -45 52 52 N.M.  *Chuyéu dugc thuc déy bai tang trudng doanh thu 104% YoY do
két SSSG 10% YoY, 64 cla hang mdi, va dong gop ca nam tu 48 cla
hang mdi md mdi vao nam 2024.
Thu nhap/(16) rong khac -401 0 0 N.M. * Chung t6i ky vong khéng cé chi phi bt thusng trong nam 2025.
LNST sau Igi ich CDTS 3.722 5.113 5.533 49%
- TGDb &bMX 3.981 4.429 5.051 27% * Chu yéu dugc thuc déy bdi viec khdng con ghi nhan chi phi bat
thudng tu viéc dong clia cac clia hang hoat dong kém hiéu qua.
* Chung téi tdng du bao 14% chu yéu do ching téi (1) tang du béo
thu nhap tai chinh thuan thém 31% va (2) giam 6% chi phi ban
hang va quan ly doanh nghiép (SG&A) cla TGDD & BDMX dé phan
anh chi phi khdu hao thap hon dy kién do hau hét cac clia hang
TGDD & BMX d& khau hao hét.
- BHX 97 855 597 517% * Chung t6i gidm 30% LNST sau Igi ich CDTS cua Bach Hoa Xanh
dé phan anh két qua quy 1yéu hon du kién.
- AnKhang -347 -175 -120 -65%
Bién Igi nhuan gép 20,5% 20,6% 20,1%
- TGDb &bMX 18,6% 18,6% 18,1%
- BHX 24,6% 24,6% 24,0%
Chi phi SG&A/Doanh thu -17,4% -16,9% -16,4%
Bién LN tU HDKD 3,0% 3,6% 3,7%
- TGDDb &BbMX 4,7% 4,8% 5,2%
- BHX 0,4% 1,8% 1,2%
Bién LNST sau Igi ich CDTS 2,8% 3,5% 3,8%

Ngudn: MWG, Vietcap; ' Bao gém trong t8ng doanh thu ctia TGDD, DMX & BHX

See important disclosure at the end of this document
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binh gia
Chung t6i ti€p tuc duy tri phuong phap dinh gia cla chung téi bao gém: (1) mé hinh Chiét khdu
dong tién (CKDT) 5nam cho mang kinh doanh ICT, (2) mé hinh CKDT 10 ndm cho mang bach hoa,

(3) md hinh dinh gia P/S cho chudi nha thuéc An Khang vai P/S muc tiéu [ 0,5 1an, va (4) mé hinh
dinh gia P/S cho lién doanh Era Blue tai Indonesia, v&i P/S muc tiéu la 0,8 1an.

Chung t8i tang dinh gid cho MWG thém 5% so véi Bao cdo Cép nhat trudc, chd yéu do chung
t6i cdp nhat md hinh dinh gia sang gitta nam 2026.

Nham tinh dén tac déng pha lodng cuia cac dgt phat hanh ESOP hang nam tu géc dé cliia mét ¢
déng phd théng, chung téi dat ty 1é dong tién tu do/ven chid sé hitu (FCFE) du kién clia chung toi
v&i cac trong s6 phan anh muc do pha lodng tich Iy cla cac dgt phat hanh ESOP dy kién trong
tuang lai.

MWG hién giao dich véi P/E du phong cac nam 2025/2026 1an [ugt 14 17 1an/13 1an, ma ching toi
chocholahép dan voi CAGREPS giai doan 2024-27 1a 29%.

Hinh 2: Tém tat dinh gia cGia Vietcap cho MWG

Phuong phap 100% Gia tri Tyléséd  Giatrivénchlsé

vén chl sé hitu hitu cua hitu déng gop

(ty dong) MWG (ty dong)

ICT CKDT (FCFE) 72.148 100% 72.148
Bach hoa CKDT (FCFE) 42116 95% 40.006
Duoc phdm  P/S (0,5x) 1.625 100% 1.625
EraBlue P/S (0,8x) " 4.958 45% 2.231
Téng gia tri von chl sé hitu cila MWG 116.010
S6 lugng cd phi€u luu hanh cudi nam 2025 (triéu) 1.481
Gia muc tiéu (dong/cé phiéu) 78.300
P/E du phong nam 2025/2026 tuong uUng gia muc tiéu cho MWG 21x/16x
P/E du phéng nam 2025/2026 tuong uUng gia muc tiéu cho mang ICT 15x/13%
P/S du phong ndm 2025/2026 tuong Ung gia muc tiéu cho BHX 0,8x/0,7x

Nguén: Vietcap; ' Du bao doanh thu trung binh giai doan 2025-26 clia chung toi.
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Chiét khau dong tién - TGDD & DMX

Hinh 3: Dinh gia FCFE

Ty déng 2025F 2026F 2027F 2028F  2029F
Thu nhap rong 5.051 5.730 6.281 6.848  7.492
- V6n dau tu XDCB -946  -1.002 -1.051 -548 0
+Khau hao 892 1675 1.742 1.665 1.636
- Tang von hoat dong -1.21 -1.390 -1.453 -1.459 -835
+Ngrong 1585 1.893 2.079 2.019 1.034
+ S0 tién thu dugc t ESOP 176 296 378 212 213
FCFE + s6 tién thu dudc tU ESOP (1) 5.548 7.202 7.976 8.737  9.540
Ty trong diéu chinh theo ESOP (2) 99% 97% 95% 94% 92%
FCFE phan bé dugc diéu chinh theo 5.498 7.0m 7.584 8.174  8.806
ESOP (1x2)
Gia tri hién tai cia FCFE phan bd 5.150 5.760  5.466 5.167  4.883
Gia tri hién tai Iliy k& cia FCFE phan 5150 10.910 16.376 21.543 26.426
bé
Chi phi vén chu sé hitu Ci  Méi FCFE (5 nadm) Ty déng
Beta 1,0 1,0 GTHT cua dong tién tu do (DTTD) 26.426
Phanburdirothitrusng% 8,0 8,0 GTHT cua gia tri cudi (TT = 3,0%) 45722
Tyléphirdiro % 6,0 6,0 GTHT cua DTTD va gia tri cudi 72.148
Chi phi vén chui s& hitu % 14,0 14,0 Tri: Lgi ich CBTS 0
Gia tri vén chu sé hitu 72.148

Nguén: Vietcap
Chiét khau dong tién - BHX

Hinh 4: Pinh gia FCFE

Ty déng 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F
Thu nhép réng 629  1.665  2.029 2.551 2.668  3.464  4.438 5.187 6.127  7.587
- V6n dau tu XDCB -1.186 -1.119 -935 -965 -995  -1.025  -1.055 -470 -432 -432
+Khau hao 1149 575 724 908 1.040 1.007 995 902 795 683

- Tang von hoat déng -358 -456 -499 -801 -431 -312 -307 200 448 1.262
+Ngrong 0 0 0 0 0 0 0 0 0 0
FCFE 234 666 1319  1.694  2.283 3134 407 5.818 6.938  9.099
Ty trong' 99% 97% 95% 94% 94% 94% 94% 94% 94% 94%
FCFE phan bg’ 232 648 1.255 1.585 2135 2932 3.809 5.443  6.491 8.513
GTHT cua FCFE phan b8 217 533 904  1.002 1184  1.426  1.625  2.037 2131 2.452
GTHT Iy ké 217 750 1.654 2.656 3.840 5267 6.892 8.929 11.060 13.512
Chi phi vén chu sé hitu Ci  Méi FCFE (10 nam) Ty déng

Beta N/A  N/A GTHT cua dong tién ty do (DTTD) 13.512

Phanburdirothitrusng%  N/A  N/A GTHT cua gia tri cudi (TT = 5,0%) 28.604

Ty lé phirdiro % N/A  N/A GTHT cua DTTD va gia tri cudi 42.116

Chi phi von chti sé hiu % 14,0 14,0 Trl: Lgiich CDTS 0

Gid tri von chu s hiu 42.116

Nguén: Vietcap; ' Diéu chinh theo ESOP.
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Dién bién khuyén nghi

Hinh 5: Gia muc tiéu cua Vietcap so vdi gia c8 phiéu (déng/c8 phiéu)
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Nguon: FiinPro, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 30/05/202516
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Bao cao Tai chinh

KQLN (ty déng) 2024 2025F 2026F 2027F BANG CHKT (ty déng) 2024 2025F 2026F 2027F
Doanhthu 134.341 147.094 167.007 184.779 Tién va tuong ducng 5.697 9.701 12.842 16.417
Gia vén hang ban -106.842  -117.552  -132.939  -146.239 P&utuTC ngan han 28524 29524 32524 36.524
Lgi nhuén gép 27.499 29.543  34.068  38.540 Céac khoan phai thu 241 604 824 an
Chi phi ban hang -19.850  -19.349 -21725  -24.674 Hang tén kho 22245 24032 26589  29.488
ChiphiquanliDN -3.566 -4.802 -5.074 -5.376 TS ngén han khac 9.066 9.927 11.271 12.470
LN thuan HBKD 4.084 5.392 7.269 8.491 TSng TSngén han 65.774  73.790  84.049 95.811
Doanh thu tai chinh 2377 2.685 2.868 2.855 TS daihan (gop) 19.265 21.342 23.708 25.938
Chi phi tai chinh -1.188 -1.264 -1.342 -1.432 - Kh&u hao Ity ké -15.678  -17.769  -20.088  -22.641
Trong d. chi phi i vay 1137 -1.264 -1.342 -1.432 TS daihan (rong) 3.587 3.572 3.620 3.297
Lgi nhuan tU cong ty LDLK -45 21 52 92 P&u tuTC dai han 242 242 242 242
Lgi nhuan/(chi phi) khac -401 -6 0 0 TS dai han khac 616 616 616 616
LNTT 4.826 6.828 8.846 10.007 Téng TS dai han 4.445 4.430 4.478 4.155
Thué TNDN -1.092 -1.264 -1.435 -1.575 Téng Taisan 70.219  78.220  88.527  99.965
LNST trudc CBTS 3.733 5.564 7.61 8.432
Lgi ich CD thiéu s -1 -31 -83 -101 Phai trd ngan han 9.138 10.026 1.414 12.773
LN rong sau CDTS, bao céo 3.722 5.533 7.328 8.330 No ngén han 27.300 28.886 30.779 32.857
LNrong sauCDTS, diéu chinh 3.722 5.533 7.328 8.330 No ngén han khac 5.659 6.197 7.035 7.784
Téng ng ngén han 42.097 45109  49.228 53.414
EBITDA 6.355 7.467 9.556 11.035 Ng dai han 0 0 0 0
EPS bao céo, VND 2543 3.747 4.875 5.413 NG dai han khac 0 0 0 0
DPS b&o céo, VND 500 1.000 1.000 1.000 Téng ng 42.097 45109  49.228 53.414
DPS/EPS (%) 20% 27% 21% 18%
C8 phiéu uu dai 0 0 0 0
V6N c8 phén 14.634 14.634 14.926 15.225
TYLE 2024 2025F 2026F 2027F Thang duvén CP 558 558 558 558
Tang trudng Lgi nhuan git lai 12.582 17.375 23.192 29.974
Tang trudng doanh thu 13,6% 9,5% 13,5% 10,6% Vén khac -5 -15 -24 -33
Tang trudng LN HDKD 836,1% 32,0% 34,8% 16,8% LgiichCBTS 364 395 479 580
Tang trudng LNTT 599,7% 41,5% 29,6% 13,1% Vén chi sé hitu 28.122 33111 39.299 46.551
Tang trudng EPS, bao céo 2119,8% 47,3% 30,1% 11,0% T8ng céng ngudn vén 70.219  78.220  88.527  99.965
CP Iuu hanh cudi nam (tr) 1.463 1.481 1.51 1.548
Kha nang sinh I6i
Bién LN gop % 20,5% 20,1% 20,4% 20,9% LCTT (ty déng) 2024 2025F 2026F 2027F
Bién LN tUHD % 3,0% 3,7% 4,4% 4,6% Tién dau nam 5.365 5.697 9.701 12.842
Bién EBITDA 4,7% 5,1% 5,7% 6,0% Thu nhap rong 3722 5.533 7.328 8.330
Bién LNST sau CBTS 2,8% 3.8% 4,46% 4,5% Kh&u hao 2.913 2.091 2.318 2554
ROE 14,6% 18,3% 20,5% 19,6% Thay déi vén luu dong -745 -1.585 -1.893 -2.079
ROA 5,7% 7,5% 8,9% 8,9% Diéu chinh khac 5.002 31 83 101
Tién turhoat dong KD 10.893 6.070 7.837 8.907
Chi s6 hiéu qua van hanh
S6 ngay tén kho 75,3 71,8 69,5 70,0 Chi mua sdm TSCP, rong -304 -2.131 -2.421 -2.285
S6 ngay phai thu 0,7 1,0 1,6 1,7 Pautu, rong -13.015 -945 -2.945 -3.945
S6 ngay phai tra 29,0 29,3 28,9 29,6 Tién tUHD dautu -13.319 -3.077 -5.366 -6.231
TG luén chuyén tién 47,0 43,6 42,2 42,1
C8tuc da tra -731 -740 -1.51 -1.548
Thanh khoan Tang (giam) von 1.772 176 296 378
CS thanh toan hién hanh 1,6 1,6 1,7 1,8 Tang (gidm) ng ngén han 8.172 1.585 1.893 2.079
CS thanh toan nhanh 0,8 0,9 0,9 1,0 Tang (giam) ng dai han -5.985 0 0 0
CS thanh toan tién mat 0,8 0,9 0,9 1,0 Tién trcac Hb TC khac -461 0 0 0
Ng/Taisan 39% 37% 35% 33% Tién tirhoat dong TC 2.757 1.0m 669 899
NG/Vén sirdung 49% 47% L4% 41%
Ng/Vén CSH -26% -32% -38% -L4% Téng luu chuyén tién té 332 4.005 3.140 3.575
Kha n&ng thanh toan l4i vay 3.6 4,3 5,4 5,9 Tién cudindm 5.697 9.701 12.842 16.417

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 réng 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 vi kinh doanh khac nhu bd phan Méi gisi t6 chirc, 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 céng thic (gid muc tiéu - gia hién tai)/gia hién taiva
khong lién quan dén hoat dong thi trudng. Cong thuic nay dugc ap dung tu ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢G 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 hoc co6 thé s& nghién cliu c6 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 khuyén nghi tam thai khéng khép vsi mic chénh Iéch gilia 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 bat Igi dén gia tri, gia hoac Igi nhuan clia bat ky ching khoan hay cong 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 d& dugc giai dap.
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Lién hé

CTCP Chung khoan Vietcap (Vietcap)
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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 cép, ext 368

- V0 Thé Quéan, Phé 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 cap, ext 185
- Ly Phuc Thanh Ngan, Chuyén vién, ext 532

Céng nghiép va Co sé ha tang

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 Ching 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 clia nhiing théng tin nay, Quan diém, dyu bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién cla tac gia tai thai 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 nh&m muc dich cung cép thong tin cho cac t6 chiic dau tu cling nhu cac nha dau tu céa 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 dya vao nhiing sy tu van déc 1ap va thich hop vdi
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khéng 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 st dung cac théng tin trong bao cao nay.
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