Vietcap

Ngan hang TMCP Cong Thuong Viét Nam (CTG)

Nganh Ngan hang
Ngay bao cao 15/05/2026
Gia hién tai* 35.950 VND
Gia muc tiéu 50.000 VND
Gia muc tiéu gan nhat 44.900 VND
TLtang +39,1%
Loi suat c8 tuc +0,0%
Téng muc sinh I6i +39,1%

*Gid tai ngay 14/05/2026

GTvénhda  278,8 nghinty dong
Room KN 13,4 nghin ty déng
GTGD/ngay (30n)  297,2ty déng
C8 phan Nha nudc 64,5%

SL ¢6 phiéu luu hanh 7,767ty
Pha lodng 7,767 ty

CTG Peers VNI
P/E (trugt)  8,4x 9,2x  15,7x
P/B (ht) 1,5x 1,4x 2,2X
ROE 22,4% 16,9% 15,1%
ROA 1,4% 1,7%  2,2%
Téng quan Ngan hang

Thanh 1&p nam 1988, CTG la ngéan
hang 16n thir 2 trong s6 12 ngan
hang chung téi theo ddi tinh theo
téng tai san tinh dén ngay
31/12/2025. CTG lamét trong s6 cac
ngan hang c6 mang ludgi chi nhanh
I6n nhat. Ngéan hang da thuc hién
IPO nam 2008 va niém yét c8 phiéu
ngay 16/07/2009.
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Cap nhat
M6 tai khodn

MUA +39,1%
2025 2026F 2027F 2028F
LN trusc du phong (ty déng) 60.744 70.004 81.154 91.916
% YoY 2,3% 15,2% 15,9% 13,3%
LNST-CDTS (ty dﬁng) 34.591 40.4M 45935 50.889
% YoY 36,5% 16,8% 13,7% 10,8%
EPS % YoY 36,3% 16,8% 13,7% 10,8%
NIM 2,62% 2,70% 2,75% 2,80%
Ty lé CASA 25,5% 26,5% 27,5% 28,5%
Tylé NG xau 1,10% 1,15% 1,18% 1,20%
Chi phitin dung 0,87% 0,86% 0,93% 0,98%
Chi phi/thu nhap 30,4% 30,2% 29,3% 28,9%
P/B 1,6X 1,3x 1,1x 0,9x
P/E 9,2x 7,9x 6,9x 6,3x
ROE 21,1% 20,6% 19,6% 18,4%
ROA 1,3% 1,4% 1,4% 1,3%

Nén tang cc ban vugt trdi hé trg muc dinh gia cao hon

« Chung t6i duy tri khnuyén nghi MUA va nang gia muc tiéu thém 11,4% 1én 50.000 dong/cé phiéu
khi cap nhat mé hinh dinh giad sang gitta nam 2027, trong khi phan I6n gitr nguyén dy bao téng
Igi nhuén giai doan 2026-2030.

 Chung téi duy tri quan diém lac quan réng CTG sé tiép tuc dat KQKD vuat tréi so véi cac ngan
hang khac vé NIM, chat lugng tai san va kna nang sinh I5i n6i chung trong béi canh vi mé con
nhiéu thach thic, diéu nay sé giup c6 phiéu dudc dinh gia lai  muc cao hon.

e Dinh gia clia CTG van rat hap dan vai ROE du phong nam 2026 la 20,6% nhung P/B dy phong
n&m 2026 chi d muc 1,3 1an.

¢ Dy bao nam 2026 cua chung téi chua bao gdm khoan Igi nhuén nao tu thuong vu chuyén
nhuong du an Toa thap Vietinbank Tower sap t6i cla CTG, hién dudc ngan hang ky vong sé
hoan tat trong nlra ddu nam 2026.

« Ruiro: (1) NIM th&p hon ky vong, (2) ty I& ng xau cao hon ky vong.

NIM vugt trdi ciia CTG so v6i nhém ngan hang cung nganh la yéu té quan trong thuc day tang
trudng Igi nhuén bén viing ciia ngén hang: CTG la mét trong s6 it ngan hang trong danh sach
theo d&i ciachung téi (bén canh VCB va STB) ghi nhan cai thién NIM trong quy 1/2026, dat 2,78%
(+14 dcb QoQ, +19 deb YoY). Chung téi cho réng két qua vugt trdi clia ngan hang dén tu (1) nén
tang huy déng vén viing chéc véi sé du CASA 8n dinh, (2) co cau dich chuyén sang cac khoan vay
trung va dai han/ban 1& co bién Igi nhuan cao hon, va (3) kha nang tang 14 suat cho vay dé bu dép
ap luc chi phi vén. Trong béi canh 1ai suat tang cao, s6 du CASA clia CTG chi gidam 1,0% va ty 1&
CASA chi giam 69 dcb trong quy 1/2026 QoQ. Trong khi do, s6 du CASA va ty 1& CASA clia nhom
ngéan hang cung nganh trong danh muc theo déi ghi nhan muc gidm dang ké hon & muc 7,4% va
183 dcb. Nhu dé dé cap trong cac bao cao trudce, CTG lién tuc gia tang thi phan CASA trong nhiéu
nam sé giup ngan hang dan tiém can vi thé dan dau cla VCB theo thai gian, va két qua thuc hién
t6t trong quy 1/2026 ti€p tuc clng ¢6 quan diém tich cuc clia chung toi.

Chat lugng tai san tét 14 bd dém quan trong cho Igi nhuén trong béi canh rui ro vimd gia tang:
CTG la ngan hang duy nhat trong danh sach theo ddi ghi nhan cai thién ty 1& ng xau trong quy
1/2026 vdi 18p trudng than trong trong trich 18p du phong/xoda ng. Ty 1& bao phd ng xau (LLR) clia
ngan hang dat 167% vao cudi quy 1/2026, cao thurhai trong danh muc theo ddi clia Vietcap, vugt
xamuc 87% cua BID va muc trung vi 55% cua cac ngan hang tu nhan. Theo quan diém clia chung
t6i, bd dém du phong viing chac sé cho phép CTG dat tang trudng Ioi nhuédn manh mé ngay ca
trong kich ban kém lac quan khi xung dét Trung Bong kéo dai.

Tang trudng tin dung clia CTG nam 2026 sé dugc dan dat nhiéu hon bdi phan khic doanh
nghiép so véi phan khuic ban 1é. Chung téi ky vong day la xu hudng toan nganh khi 15i suét va lam
phat tang cé th&1am giam nhu cau tin dung ban I, dic biét 1a vay mua nha. Trong khi dé, nhu cau
tin dung tU doanh nghiép I6n va FDI — von 1a thé manh clia CTG — sé& van 8n dinh. Su da dang hoa
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trong ca cau tin dung/nén tang khach hang la Igi thé canh tranh quan trong ma cac ngan hang
nha nudc nhu CTG cé dugc trong giai doan bat 8n vi mé khi khdng phu thudc qua nhiéu vao béat
ky nganh hay phan khuc khach hang cu thé nao.

See important disclosure at the end of this document www.vietcap.com.vn 15/05/2026 12
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Tri€n vong ndm 2026: Pa tang truéng Igi nhudn manh mé tiép

tuc dudc duy tri
Hinh 1: Dy bao ndm 2026 cla Vietcap
Ty déng Dubao Dubao Dubao Dubao Nhan dinh ctia Vietcap
2025 2026cl 2026 mGi 2026 mai/
dubao 2025
Thunhép tu lai 66.453 78.403 78.592 18,3%
Thu nhép phirong* 9.449 10.394 10.394 10,0%
Téng thu nhap ngoai 20.842 21.640 21.680 4,0%
1&i
Thu nhap tu HBKD 87.295 100.043 100.272 14,9%
Chi phituHBKD (26.551)  (30.268)  (30.268) 14,0%
Lgi nhuén trudc dy 60744 69775  70.004 15,2%
phong
Chi phi du phong (17.298)  (19.783)  (19.300) 11,6%
LNST saulgiich 34.591 39.840 40.41 16,8%
CBbTS
NIM 2,62% 2,68% 2,70% 8dcb *Chungtéitang nhe dubao NIM nam 2026 sau két qua
quy 1/2026 t6t hon ky vong.
Lai suat [EA 5,65% 6,03% 6,05% 40 dcb
Chi phi huy déng 3,25% 3,60% 3,60% 35dcb
Ty 16 CASA** 25,5% 26,5% 26,5% 100 dcb
Chi phi/thu nhap 30,4% 30,3% 30,2% -0,2diém %
Ty 1& ng xau 1,10% 1,15% 1,15% 5dcb
T6ng du ng cho vay 1.992.273 2.251.268 2.231.346 12,0% * Chung t6i diéu chinh giam nhe gia dinh tang trudng

Tién gui khach hang
Gidy td co gia

TOng tai san

T8ng von sé hitu
ROAA

ROAE

LDR quy dinh

tin dung ndm 2026 do rui ro vi mé gia tang tu xung dét
Trung Bong chua dugc giai quyét.

1.793.732 2.008.980 1.991.043 11,0%
174.030 221.019 221.019 27,0%
2.767.699 3.183.589 3.166.156 14,4%
179.641 214.824 215.328 19,9%
1,3% 1,3% 1,4% 2dcb
21,1% 20,3% 20,6% -0,5diém %
82,1% 81,1% 80,9% -1,2diém %

Nguon: CTG, Vietcap (don vi la ty dong tru khi dugc néu rd; *thu nhap phi rong bao gém giao dich ngoai héi;
**Ty |& CASA bao gém tién gli khdng ky han, tién gui van chuyén dung va tién gui ky quy)

See important disclosure at the end of this document www.vietcap.com.vn 15/05/2026 13
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binh gia

Chung t6i s dung 2 phuong phap dinh gia dé€ xac dinh gia muc tiéu udc tinh cla chung téi cho
gilfa ndm 2027 - phuong phap thu nhap thang du vai ty trong 50% va phuong phap P/B muc tiéu
V@i ty trong 50%.

Chung toi duy tri khuyén nghi MUA va nang gia muc tiéu thém 11,4% 1én 50.000 dong/cd phiéu khi
chung t6i cap nhat mé hinh dinh gia sang gitia nam 2027, trong khi phan 16n gid nguyén dy bao
t6ng Igi nhuan giai doan 2026-2030.

Chuing t6i ti€p tuc ap dung gia dinh hé s6 beta riéng cho CTG tuong tu nhu trong Bao cao Cap nhat
trusc day, dugc udc tinh dya trén muc beta 2 ndam gan nhéat tu Bloomberg (chiém ty trong 50%)
vamuc beta bang 1,0 (chiém ty trong 50%) dé phan anh gia dinh rang beta sé& c6 xu huéng héi quy
vé muc trung binh trong dai han.

Hinh 2: Tém tat dinh gia

Ty déng Giatri Trongsé Poéng goép
hop ly

Thu nhép thang du 343.346 50% 171.673
P/B muc tiéu tai 1,85 1an gia tri s6 sach binh quan 432.809 50% 216.404
2026-27

Tong dinh gia 388.077
S6 ¢8 phiéu luu hanh (ty) 7.767
Gia muc tiéu (déng) 50.000
Gia hién tai (d6ng) 35.950
Ty 1é tdng 39,1%
Loi suat c8 tic 0,0%
Téng muc sinh 1Gi 39,1%
P/B du phong ndm 2026 tai gia muc tiéu 1,82x
KHUYEN NGHI MUA

Nguon: Vietcap

Thu nhap thang du

Hinh 3: Chi phi vén chl sé hitu

Chi phi vén chti sé hitu Diéu chinh Trudc day
Ty & phirdiro 6,0% 6,0%
Beta 1.01 1.07
Phan bu rdi ro thj trusng 8,0% 8,0%
Chi phi vén chd s& hiiu 14,1% 14,6%

Nguén: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 15/05/2026 | 4
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Hinh 4: Thu nhap thang du

Ty déng 2026F 2027F 2028F 2029F 2030F
ROE (s dung Vén CSH déau ky) 22,6% 21,5% 20,0% 19,7% 19,3%
Chi phi von chu s hiiu 14,1% 14,1% 14,1% 14,1% 14,1%
Bién dd 8,6% 7,4% 5,9% 5,6% 5,2%
Gia tri von CSH (dau ky) 178.435 213.831 254.070 298.652  350.240
Thu nhép thang du (TNTD) 15.273 15.810 15.096 16.806 18.377
Gié tri hién tai (GTHT) cua TNTD 14.299 12.974 10.858 10.595 10.155
TAng GTHT clia TNTD (gilfa ndm 2026-2030) 51.733
PV cua gia tri cudi (tc do tang trudng trung han 4% trong 10 nam va tang 95.480
trudng 6n dinh 3%)

Gia tri von chu s& hitu ban dau (gia tri s6 sach gitia 2026) 196.133
Gid tri von chu sé hitu hgp ly 343.346
S6 ¢ phiéu luu hanh (ty) 7.767
Gia tri hop ly/cd phiéu (déng) 44.206

Nguén: Vietcap

P/B muc tiéu

CTG hién dang giao dich & muc P/B du phong 2026 1a 1,31 1an, tuong duong véi muc P/B trung vi
2026 cuia nhom ngan hang cung nganh 1a 1,27 1an, nhung c6 ROE du phong 2026 cao hon & muc
20,6% so voi muc trung vinganh 1a17,2% (Hinh 5). Xét trén co sd P/B trugt, CTG dang giao dich &
muc 1,49 Ian, cao hon mdt chut so véi muc trung binh 5 nam la 1,45 Ian.

Chung t6i duy tri muc P/B muc tiéu la 1,85 lan trong Bao cao Cap nhat nay. Doi vai giai doan 2026-
2030, dy bao ROE trung binh clia chiing t6i vé ca ban khéng déi & muc 18,9% so voi 18,8% trudc

day.

Hinh 5: Du bao cua Vietcap cho cac ngan hang Viét Nam

GTVH
(ty USD)

2025 2026F 2027F 2025 2026F 2027F 2025 2026F 2027F TTM 2025 2025
ACB L4 75 62 54 124 109 094 17.2% 188% 18.9% 169%  10.9 0,97%
BID 12.0 5 127 108 182 160 139 195% 156% 16,0% 1,01% 19.2 1,47%
MBB 7.9 78 65 53 153 127 104  21,6% 215% 217% 2,01% .4 1,29%
VCB 193 157 130 1.0 224 194 167 165% 17.2% 17,5% 154% 107 0,58%
VPB 8.6 93 75 62 135 124 108 146% 17,2% 20,6% 222% 7.0 3,33%
STB 53 234 232 51 232 21 149 103% 10,5% 381% 057%  15.3 6,41%
HDB 53 77 66 52 184 149 121 254% 24,8% 255% 2,01% 1.9 2,44%
TCB 9.1 95 83 70 142 124 1M 16,0% 16,0% 16,8% 2,47% 6.6 1,07%
TPB 17 57 58 52 100 081 070 177% 152% 145% 162% 1.0 1,77%
VIB 2.1 75 6.1 55 116 106 094 16,5% 182% 18,4% 140% 1.9 2,97%
LPB 5.9 137 144 124 330 289 246 252% 229% 22,6% 207%  12.8 1,68%
Trung vi 93 75 55 153 127 1M 17,2% 17,2% 18,9% 169% 1.4 1,68%
CTG 106 92 79 69 156 131 110 21,% 20,6% 19,6% 142%  15.4 1,10%

Nguon: Vietcap (d{ liéu cap nhat ngay 14/5/2026)

See important disclosure at the end of this document
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See important disclosure at the end of this document

Hinh 6: D4 nhay clia hé sé P/B hgp ly trong tuong quan véi ROE va téc dé tang trudng 6n dinh
tU md hinh tang trudng Gordon, gia dinh cac bién s khac khéng ddi
ROE trung binh trong giai doan 2021-2030

14,4% 16,4% 18,4% 20,4% 22,4%
bl 1.5% 1.03 118 1.34 1.50 1.66
El 2,0% 1.03 119 136 152 169
. 2,5% 1.03 1.20 1.37 1.55 172
‘-§' 3,0% 1.03 121 1.39 1.57 175
Pl 35% 1.03 122 1.41 1.60 179
4,0% 1.03 123 143 163 1.82

Nguon: Vietcap

Bang phan tich dé nhay trén minh hoa hé s6 P/B hap ly cho CTG & muic 1,39 Ian bang cach si dung
M6 hinh tang trudng Gordon (GGM) véi ROE trung binh giai doan 2021-2030 clia chung t6i 14 18,4%,
chi phivén chl s hiiu 14 14,1% va muc téc do tang trudng cudi la 3,0%. P/B muc tiéu clia chung toi
tuong Ung muc chénh 1éch 33% so vai hé s6 P/B hgp Iy trmo hinh GGM do vi thé 1a ngan hang quéc
doanh va nhiing uu thé vé huy déng von cuia CTG.

Hinh 7: P/B ngan hang Viét Nam (truc y) va ROE (truc x) (dubao 2026)

3.5%
3.0x
¢ LpB
2.5x
STB
2.0x L 3 \fB
=11, L
TOX 1 iieseessennssenneentettt
X ------------------- CTG ’
TCBe o S * HDB
MBB
1.0x VPB 8gV|B
L 4
0.5x PB
5.0% 10.0% 15.0% 20.0% 25.0% 30.0%
Ngudn: Vietcap (s6 liéu dudc tinh todn vao ngay 14/5/2026)
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Dién bién khuyén nghi

Hinh 8: Dién bién gia muyc tiéu cla Vietcap so véi gia c8 phiéu (déng/cé phiéu)

60,000 MUA
50.000
MUA
50,000 MUA 44,900
MUA 41.500
34.600 ‘
40,000 MUA
MUA ko MUA  KQ 29700
MUA 972000 27.700 27.700
30,000 :
MUA 25.00094 400 MUA
99500 44.900
20,000
10,000
0
1) H 1) \x \x \x \x ) \o) ) No) © ©
(O\(]/ ‘b\q/ '{\\(]/ q/\'l/ <g\r1/ Cb\q/ '{\\fl, q/\q/ <0\(1/ ‘b\q/ ,{\\(1/ q/\rlz <0\"1/
,&Q &Q A «Q &Q «Q A ,\Q &Q &Q A &Q ,&Q
Actual price Target price

Nguén: FiinPro, Vietcap (Gia muc tiéu dugc diéu chinh theo nhiing thay dgi vé s6 lugng c8 phiéu dang luu hanh)

See important disclosure at the end of this document www.vietcap.com.vn 15/05/2026 17
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Bao cao Tai chinh

BAO CAO KQKD (ty d6ng) 2025 2026F 2027F 2028F BANG CDKT (ty dang) 2025 2026F 2027F 2028F
Thunhap I vay 143142 176271 205587  237.578 Tién va tuong duong tién 12,583 14.334 16.317 18.684
Chi phi li vay (76.689)  (97.679) (114.072)  (131.051) Tién gt tai NHNN 35.226 39.520 44,528 50.473
Thu nhap l3i thuan 66.453  78.592 91.515  106.527 Tién gt tai va cho vay cac 476.488 601.385 718.839 847.802
TCTD khac
Thu nhép tu phi dich vu 6.329 6.962 7.658 8.424 Pautungén han 206.016 230.122 253.302 278.884
Thu nhép ngoai 1&i khac 14.513 14.718 15.579 14.258 Cho vay khach hang 1.957.463 2.192.855 2.478.279 2.826.129
TéNng thu nhap ngoai l3i 20.842 21.680 23.237 22.682 Chung khoan dautu-HTM 8.807 9.228 10.151 11.166
T&ng thu nhap tu HDKD 87.295 100.272 114.752 129.209 Péau tu dai han 4.428 4.512 4.597 4.685
Chi phi ngoai lai (26.551)  (30.268) (33.597) (37.293) Taisanva trang thiét bi 10.827 1.722 12.693 13.747
Chi phi quan ly khac 0 0 0 0 Tai san khac 55.862 62.478 70.600 80.484
Téng chi phi hoat dong (26.551)  (30.268)  (33.597)  (37.293) Téng tai san 2.767.699  3.166.156 3.609.305  4.132.053
Lgi nhuan trudc du phong 60.744 70.004 81.154 91.916
Chi phi du phong (17.298) (19.300) (23.561) (28.144) No NHNN 144.592 147.484 150.434 153.443
Thu nhép/chi phi khac 0 0 0 0 Huy déng & vay lién ngan 417.724 530.510 641.917 770.300
hang
LN trudc thué 43.446 50.704 57.593 63.772 V6N cho vay va Uy thac khac 214 214 214 214
Thué (8.589) (10.023) (11.385) (12.607) Tién gui khach hang 1.793.732 1.991.043 2.229.968 2.519.863
LN rong 34.857 40.681 46.208 51.165 Cbng cu tai chinh khac 0 0 0 0
Lgi ich CBTS/c8 tuc uu dai (267) (270) (273) (276) Gidy td co gia 174.030 221.019 267.432 320.919
LNST sau Igi ich CDTS 34.591 40.41 45.935 50.889 Ng khac 55.866 58.659 61.592 64.671
Téng no 2.588.058 2.950.828  3.353.456 3.831.310
S6 CP luu hanh cudi nam (tr) 7.767 7.767 7.767 7.767
S6 CP binh quén gia quyén (tr) 7.767 7.767 7.767 7.767 V6N CSH clia ¢6 dong* 178.435 213.831 254.070 298.652
EPS (VND) 3.900 4557 5.181 5.740 LgiichCBTS 1.206 1.497 1.778 2.091
C8 tuc tién m&t/CP(VND) 0 0 0 0 Téng ng va von CSH 2.767.699 3.166.156  3.609.305  4.132.053
TY LE (%) 2025 2026F 2027F 2028F TY LE (%) 2025 2026F 2027F 2028F
Tang trudng Kha nang sinh 16i
Tang trudng cho vay 15.7 12.0 13.0 14.0 NIM 2.62 2.70 2.75 2.80
Tang trudng tién gui 1.7 1.0 12.0 13.0 Lgi suat tai san sinh 14 5.65 6.05 6.17 6.24
Tang trudng LN tU HDKD 6.6 14.9 14.4 12.6 Chi phi huy déng 3.25 3.60 3.69 3.7
Tang trudng LN ti HDKD 2.3 15.2 15.9 13.3 Chi phi/thu nhap 30.4 302 293 28.9
trudc du phong
Tang trudng LNST 36.8 16.7 13.6 10.7
Co c3u ROE (trong % t8ng tai san)
Chat lugng tai san NIl 2.58 2.65 2.70 2.75
Nhom 2/ Téng du ng 0.87 0.87 0.87 0.87 Du phong -0.67 -0.65 -0.70 -0.73
Ty 1& ng xau (NPL) 1.10 1.15 1.18 1.20 Thu nhap tu lai sau du 1.91 2.00 2.01 2.03
phong
Ty 1& bao phting x&u (LLR) 159 150 145 140 Thu nhap ngoai i 0.81 0.73 0.69 0.59
Chi phi du phong /Téng du 0.87 0.86 0.93 0.98 Chi phivan hanh -1.03 -1.02 -0.99 -0.96
ng
Thué & lgi ich CDTS -0.34 -0.35 -0.34 -0.33
Thanh khoan ROAA 1.34 1.36 1.36 1.31
CAR theo Basel I 9.9 10.2 10.5 10.7 Von ¢ phan 15.7 15.1 14.5 14.0
Ty 1& cho vay/ tién gui theo 829 81.8 80.7 80.0 ROAE 211 20.6 19.6 18.4
quy dinh

Nguén: CTG, du bao cua Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 15/05/2026 18
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Hé théng khuyén nghi clia Vietcap

T6i, VO Thé Quan, xac nhan rdng nhiing quan diém dudc trinh bay trong bao céo nay phan anh ding quan diém
canhan cla chung t6i vé cdng ty nay. Chung téi cling xac nhan rang khdng co phan thu lao ndo clia chung toi
da, dang, hodc sé tryc ti€p hay gian ti€p co lién quan dén cac khuyén nghj hay quan diém thé& hién trong bao
cdo nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao dya trén nhiéu
yéu t6 khac nhau, bao gdm chat lugng, tinh chinh xac ctia nghién clu, va doanh thu clia cong ty, trong do bao
g6m doanh thu ti cac don vi kinh doanh khac nhu bd phan Méi gidi t& chuic, hodc Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghj cla Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét déi cla
gia c6 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang céng thic (gia muc tiéu - gia hién tai)/gia hién tai
va khéng lién quan dén hoat déng thi trudng. Céng thic nay dugc ap dung turngay 1/1/2014.

Céc khuyén nghij Pinh nghia

T6ng lginhuén c8 déng (bao gom cé tuc) trong 12 thang tdi du bao sé trén
MUA

20%
KHA QUAN T6ng Igi nhuan ¢ déng (bao gom cé tuc) trong 12 thang tdi du bao sé

duong tu10%-20%

T8ng Igi nhuén c8 déng (bao gom 8 tic) trong 12 thang tai du bao sé& dao
doéng gilra &m 10% va duong 10%

T8ng lgi nhuan c8 dng (bao gom ¢ tuc) trong 12 thang tai du bao sé am

PHU HOP THI TRUGNG

KEMKHA QUAN +10-20%
. T8ng lgi nhuan c8 dng (bao gom ¢ tuc) trong 12 thang tai du bao sé am
BAN -
trén 20%

B6 phan nghién cliu dang hoac c6 thé sé nghién ciu c8 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG DANH GIA tuan thu cac quy dinh cla luat va/hodc chinh sach cong ty trong truéng

hop nhat dinh, bao gém khi Vietcap dang thuc hién dich vu tu van trong

giao dich sap nhap hoac chién lugc co lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day du théng tin co s& dé xac
KHUYEN NGHI TAM HOAN dinh khuyén nghi dau tu hoac gia muc tiéu. Knuyén nghj dau tu hoac gia

muc tiéu trusc do, néu co, khéng con hiéu luc doi véi cB phiéu nay.

Trirkhi cé khuyén cao khac, nhiing khuyén nghi déu tu chi co gia tri trong vong 12 thang. Nniing bién déng gia
trong tuang lai co thé lam cho cac khuyén nghj tam thai khdng kndp véi muc chénh 1éch gilia gia thi trusng
cla ¢ phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua khir khéng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gid ngoai té co thé anh hudng bat Igi dén gia tri, gia hoac Igi nhuén cua bat ky ching khoan hay cong cu
tai chinh nao cé lién quan dugc noi dén trong bao cao nay. BE dugc tu van dau tu, thuc hién giao dich hodc
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vuc d& dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bai Cong ty CS phan Chiing khoan Vietcap, Bao cao nay dugc viét dua
trén ngudn thong tin dang tin cay vao thai diém cong bd, Céng ty C8 phan Ching khoan Vietcap knong chiu
trach nhiém vé do chinh xac cla nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién cla tac gia tai thai diém phat hanh, Nniing quan diém nay khéng thé hién quan diém
chung clia Céng ty C8 phan Chung khoan Vietcap va co thé thay dGi ma khéng can théng bao trudc, Bao cao
nay chinhdm muc dich cung c&p thong tin cho cac t6 chiic dau tu cling nhu cac nha dau tu cé nhan ctia Cong
ty ¢ phan ching khoan Vietcap va khdng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dya vao nhiing su tu van doc 1ap va thich hop véi
tinh hinh tai chinh cling nhu muc tiéu déau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap thuan bang van ban cla Céng ty C6 phén
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.
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