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CTCP béng Hai Bén Tre (DHC)

Nganh Giay bao bi
Ngay bao cao 16/09/2026
Gia hién tai 36.000 VND
Gia muc tiéu 45.800 VND
Gia muc tiéu gan nhat 36.500 VND
TLtang +27,2%
Loi suat c8 tuc 5.6%
T6éng muc sinh 16i +32,8%
GT vén hoa 3,8 nghin ty déng
Room KN 578,6 ty dong
GTGD/ngay (30n) 15,8 ty dong
C8 phan Nha nudc 0%
SL ¢ phiéu luu hanh 106,2tr
Phaloadng 106,2 tr

DHC VNI
P/E (trugt) 6,7x  14,0x
P/B (ht) 1,5% 2,0x
ROA 14,7%  2,4%
ROE 23,8% 16,1%
Téng quan Cong ty

CTCP Déng Hai Bén Tre (DHC) Ia
cong ty san xuét gidy bao bi quy mé
trung binh tai Vit Nam vdi thi phan
khoang 5% trong nam 2025, theo
udc tinh clia chung téi. DHC s& hitu
2 nha may san xuat gidy tai ché va 2
nha may san xuat bao bi tai tinh
Vinh Long & mién Nam Viét Nam.
Cac san phdm chinh ctia DHC bao
gom gidy bao bi va thung carton.

Dién bién gia c8 phiéu
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DHC m VNI

Nguyén Thi Ngoc Han
Chuyénvién

Nguyén Thao Vy
Trudng phong Cao cép

See important disclosure at the end of this document

12 Cap nhat

Mg tai khoan
MUA +32,8%

2025 2026F 2027F 2028F

Doanh thu (ty déng) 3.631 4.093 4.895 6.782

% YoY 1% 13% 20% 39%

LNST sau Igiich CDTS (ty dong) 393 566 501 684

% YoY 62% 44% -1% 36%

EPS % YoY 62% 44% -1% 36%

Bién LN gop 16,2% 21,4% 17,.3% 18,0%

Bién EBITDA 14,9% 19,2% 15,0% 16,4%

Bién LN tU HBKD 1,7% 16,4% 12,0% 12,7%

Bién LN rong 10,8% 13,8% 10,2% 10,1%

DTTD/Doanh thu 7,8% -2,6% -27,6% 6,5%

EV/EBITDA 6,4X 4,4X 4,7% 3,1x

P/E 9,7x 6,8x 7,6x 5,6x

P/B 1,7X 1,5x 1,3x 1,2x

ROE 18,7% 23,7% 18,5% 22,3%

Budc vao chu ky I1gi nhuan méi; GL3 du kién sé bat dau van hanh
tU nira cudi ndm 2027

« Chung t6i diéu chinh tang 25% gia muc tiéu |én mic 45.800 dong/cd phiéu va duy tri khuyén
nghi MUA déi v&i CTCP Bong Hai Bén Tre (DHC).

e Gia muc tiéu cao hon chd yéu nha: (1) muc tang 27% cla du bao téng EBITDA giai doan 2026-
27; va (2) viéc chung téi dua thoi diém dinh gia muc tiéu sang gita nam 2027. Cac yéu té tich
cuc nay dugc bu dap mét phan bdi muc EV/EBITDA muc tiéu thdp hon va mic ng vay rong cao
hon tai gidra ndm 2027, phan anh du ng clia GL3 trudc thdi di€ém nha may van hanh thuong mai.

e Chung tdi lan lugt diéu chinh tang 40%/4%/47% dy bao LNST sau Igi ich CBTS cac nam
2026/27/28. Trong 6T 2026, gia gidy tang manh hon ky vong do nganh gidy da chuyén sang
trang thai thiéu hut nguén cung. Sang nam 2027, chung t6i du bao LNST sau Igi ich CDTS sé&
giam YoY do chénh I&ch gia thu hep khi ngudn cung mai xuat hién (bao gébm GL3) va cac chi phi
lién quan dén GL3 bt dau dudc ghinhan, trudc khi san luong tu GL3 thic day Ioi nhuan but pha
ré nét hon tunédm 2028.

e Mé&c du gidm tl muc nén cao clia ndm 2026, chung téi du bao LNST sau Igi ich CBTS nam 2027
van sé duy tri & mUc cao vuat tréi so vai muc trung binh giai doan 2020-2025 clia DHC 14 366 ty
déng, nhd cung - cau thi trusng gidy bao bi that chat hon va gia tang céng suét véi su di vao
hoat dong cua nha may GL3.

¢ Chung tilan lugt diéu chinh +13%/-5%/+1% di vai gia dinh tang trudng gia ban trung binh gidy
bao bi trong cac nam 2026/27/28 (tumuc +6%/+1%/+1% trudc day), phan anh dién bién gia tich
cuc ti dau nam dén nay. Chung téi ky vong gia ban trung binh sé& giam so véi cung ky trong nam
2027 khi ngudn cung mai gia nhap thi trudng. Tuy nhién, GL3 (chiém 24% t6ng cong suat mai
d& xac dinh trong giai doan 2026-2028) (Hinh 6), du kién sé& bu dép tac déng tu gia ban théap
hon nhd da tang trudng san lugng tu nam 2028.

e DHC dé du trr dugc ngudn nguyén liéu ton kno gia thap cho dén hét quy 3/2026. Bén canh do,

gié thung carton ct (OCC) tai Chau Au dé ha nhiét vé mic 160-165 USD/tan ti muc trén 170
USD/tan trong thoi gian xay ra xung dot Trung Déng, qua doé gilip giam ap luc chi phi tai tich Iy
tén kho so véi vung dinh, du van cao hon muc 150 USD/tan tai thai di€m cudi nam 2025.

¢ Chung t6i lan lugt diéu chinh tang du bao hiéu suat hoat ddng clia GL3 1&én 25%/70% trong cac

n&m 2027/28 (tu muc 25%/50% trudc day), nhadm phan anh ky vong clia chung téi vé viéc tién
do 1ap day céng suat sé& dién ra nhanh hon trong b&i canh nganh bi thiéu hut nguén cung.

« Chung t6i nang gia dinh hiéu suat hoat ddng nam 2026 clia nha may bao bi carton s6 1t 95%

lén 100%, do nha may da hoat dong t6i da cdng suét vao cudi nam 2025.

e Chung t6i ndng dy bao bién Igi nhuén gop cac nam 2026/27/28 tu muc 16,6%/16,0%/15,0%

trudc day 1&n 21,49%/17,3%/18,0%, nham phan anh dién bién thuan Igi ciia chénh 1éch gia OCC -
gidy va ty trong kraftliner co bién Igi nhuén cao hon tai GL3 (ti nam 2027).
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« DHC hién dang giao dich tai mic EV/EBITDA du phong cac nam 2026/27 1a 4,4 1an/4,7 1an (thap
hon dang ké so v&i muc trung binh 10 ndm clia céng ty la 8,6 1an), mac du doanh nghiép dang
budc vao chu ky Igi nhuan cao méi va chun bi md rong cong suét.

« RUi ro: Chénh I&ch gia thdp hon du kién; tién dd chay thii/nang céng suét clia nha may GL3 bi
chamtré.

e Y&utd hd trg: MG rong cong suét san xuat bao bi carton — xem Bao céo DHCD clia chung téi.

GL3 di vao hoat dong tai théi di€ém thuan Igi cua chu ky nganh gidy bao bi Viét Nam, qua dé
hé trg téc dé tang cong suat nhanh véi mic gia ban tich cuc. Nna may véi cong suat 390 nghin
t&n/nam dang dugc trién khai theo dung k& hoach, vdéi muc tiéu chay thi vao dau quy 3/2027 va
di vao hoat déng thuong mai vao cudi quy 3/2027. Trong nam 2025, tiéu thu gidy bao bi dat 6,2
triéu tan, cao hon san luong san xuét 570 nghin tan, trong bdi canh nhu cau tang 13% YoY nhung
san lugng giam 6% YoY sau khi lang nghé gidy Phong Khé bi dong cuia. Trong thai gian téi, VPPA
du bao cong suat gidy bao bi s& tang 9%/nam trong giai doan 2025-2030, so vdi tang trudng nhu
céu 8-10%/na&m, cho thay thi trudng nhiéu kha nang sé ti€p tuc that chat cho dén nam 2030. Vai
thai diém thuén loi, ching téi ky vong GL3 sé tang cong suat tuong déi nhanh, déng thai gia ban
trung binh duy tri d mic cao hon so vdi nam 2024 khi ngudn cung mai chi giup giam bdt chi khong
x6a bd hoan toan tinh trang thi€u hut ngudn cung hién tai.
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Hinh 1: Doanh thu ctia DHC (ty déng)
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Nguon: DHC, Vietcap
Hinh 2: LNST sau Igi ich CDTS cua DHC (ty déng)
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Nguon: DHC, Vietcap
Hinh 3: Udc tinh cua Vietcap vé gia ban trung binh gidy theo quy va Igi nhuan gép don vi clia
DHC (déng/kg)
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Nguon: DHC, udc tinh cua Vietcap
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Hinh 4: Théng ké gidy cua Viét Nam giai doan 2017-2025 (nghin tan)
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Nguén: VPPA, Vietcap t6ng hap

Hinh 5: Théng ké gidy bao bi ctia Viét Nam giai doan 2017-2025 (nghin tan)
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Nguén: VPPA, Vietcap t6ng hop

Hinh 6: Céng suét gidy bao bi bd sung tai Viét Nam da dugc xac dinh dén nay

Céng Tinh Céng suat bé Tinh trang Thdi diém van hanh du kién
ty/du an sung (nghin
tan/nam)
Chen Da di vao hoat dong. Nang t6ng cong
Loong Binh Duong 300 suat nha may Binh Duong Iénkhoang  TUthang 4/2026
9 1,0 triéu tan/nam
Vinh Long oA
, T Pang thicdng, . i
DHC GL3 (trudc day laBén 390 Lo . Muc tiéu thang 9/2027
khai cong cudi thang 12/2025
Tre)
Ninh Binh
GBbT Bao e s - . .
Minh (trudc day laNam 300 Pang thicéng Muc tiéu thang 12/2026
binh)
GBT Ninh ) . bang thicoéng, . ,
. Ninh Binh 360 Lo ; Muc tiéu thang 6/2028
Binh khdi cong thang 6/2026
GBT Thai Hung Yén bang trong giai doan phat trién; dé co
BInh (trudc day la Thai 300 ho sa danh gia tac ddong moi trusng Du ki€én thang 12/2027
i
Binh) (EIA), chua xac nhan khdi cong
Téng céng 1.650

Ngubn: Website cac cong ty, Bao chi trong nudc, Vietcap t6ng hgp
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Tri€n vong nam 2026: Lgi nhuan dat muc cao ky luc nhg diéu
kién chénh léch gia thuan Igi

Hinh 7: Du b&o cua Vietcap cho nam 2026

Ty déng 2025 Dubao YoY Du bao Nhan dinh cua Vietcap
2026 mai 2026 cli

San lugng ban hang 353.789 354.348 0% 338.822 * Chung t6i diéu chinh du phong hiéu suét hoat dong cua cac nha

(tdn ham lugng gidy) may thung carton 1&n 100% tU 95% trusc day, dong thai duy tri gia

dinh cac nha may gidy bao bi hoat déng hét cong suét.
* Va0 cudi nam 2025, nha may thung carton 1da dat hiéu suét hoat
dong t6i da, sém hon ky vong trudc day cla chung téi la ti nam
2027. Theo do, toan bd cac nha may hién hiru cia DHC da hoat
dong hét cdng suét tai cudi ndm 2025.

Gidy 316.658 312.557 -1% 299.401

(tan)

Thung carton 96.949 109.115 13% 102.928

(nghin thung)

Gia ban trung binh 10.263 11.551 13% 10.909 * Chung t6i diéu chinh tang gia dinh gia ban trung binh sau KQKD

(d6ng/kg ham lugng gidy) 6T 2026 cao hon ky vong.

*Trong 6T 2026, gia ban trung binh mang gidy va thung carton 1an
luot tang 14% va 8% YoY, dugc thuc day bai cu séc ngudn cung sau
khi lang nghé gidy Phong Khé ngling hoat dong, loai bo khoang 1,9
triéu tan/nam cong suat gidy bao bi. Chung téi phan anh muc gia
cao hon ky vong nay vao du bao, déng thoi gia dinh gia ban trung
binh s& dan binh thudng hoa ti nlra cudi ndm 2026.

Gidly (déng/kg) 8.948 10.081 13% 9.472

Thung carton 8.224 8.635 5% 8.357

(déng/thung)

Doanh thu 3.631 4.093 13% 3.696

Gigy 2.833 3.151 1% 2.836
Thung carton 797 942 18% 860

Lgi nhuan gop 587 876 49% 612

Lgi nhuan tir HDKD 424 671 58% 433

Doanh thu tai chinh 64 79 23% 56

Chi phi tai chinh -39 -56 4L6% -38

LNTT 457 701 53% 461

LNST saulgi ich CDTS 393 566 44% 405

Lgi nhuan gép/té’n ham 1,66 2,47 49% 1,81

lugng gidy

(triéu déng)

Bién Igi nhuén gop 16,2% 21,4% 16,6% * Trong 6T 2026, bién Igi nhuan gdp dat 24,2%, dugc hé trg bdi gia
ban trung binh & muc cao va viéc DHC quan ly hang ton kho hiéu
quéa dé dam bao nguén OCC gia thap trong giai doan cang thang tai
Trung Bong.

* Chung t6i du bao bién Igi nhuan gdp nam 2026 dat 21,4%, tuong
Ung muc bién Igi nhuan cao trong lich st va cao hon muc bién Igi
nhuén gép trung binh 5 ndm trudc giai doan du cung cua DHC 1&
khodng 19,4%.

*Piéu nay tuong Ung bién Igi nhuén gop nlia cudi nam dat 18,7% khi
gia ban trung binh dan binh thudng hda tu muc dinh sau khi nguén
cung madi dugc bé sung dan.

Bién Igi nhuén tu HBKD 1,7% 16,4% 1,7%

Bién LNTT 12,6% 17,1% 12,5%

Bién Igi nhudn rong 10,8% 13,8% 1,0%

Nguon: DHC, Vietcap

See important disclosure at the end of this document
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binh gia

Trong Bao cao Cap nhéat nay, chung t6i cap nhat mé hinh dinh gia sang gitta ndm 2027 tU cudi nam
2026. Bén canh dd, chung t6i diéu chinh gidm hé s6 EV/EBITDA muc tiéu xudng 7,5 1an tu 8,0 1an,
tuong Ung muc chiét khau 13% so v6i mic trung binh 10 ndm clia DHC 1a 8,6 1an, nhdm phan anh
rdi ro trién khai va rui ro bang can doi ké toan cao hon trong giai doan GL3 tang cong suét. Binh
gia clia chung téi da lam phdng muic t&ng Ici nhuan dét bién clia nédm 2026 théng qua viéc st dung
EBITDA trung binh giai doan 2026-2027, dong thai van phan anh su cai thién mang tinh cau truc
cUa cac yéu té co ban cua nganh.

Chung téi st dung hé sé EV/EBITDA dé tranh sy bién déng cua chi phi I&i vay trong tuong lai -
chung t6i ky vong 2 nam dau sau khi Giao Long 3 di vao hoat dong sé ghi nhan chi phi I3i vay tang
cao hon so vai giai doan 2024-2026. Trudc day, DHC da tra hét ng vay cho nha may Giao Long 2
m&t ndm sau khi di vao hoat déng.

Gia muc tiéu clia chung téi tuong Ung vai hé s6 EV/EBITDA du phong cac nam 2026/27 1an lugt 1a
7,31an/7,8 1an, so v&i muc EV/EBITDA trugt 12T binh quan 10 ndm ctia DHC 14 8,6 Ian.

Hinh 8: Téng hgp dinh gia cua Vietcap cho DHC

EV/EBITDA muc tiéu 7,5%
EBITDA trung binh dy phong 2026-2027 760
Gia trj doanh nghiép 5.703
Tru dungvay rong -839
Gia tri vdn chu sé hitu 4.864
S6 lugng c6 phiéu (triéu) 106,2
Gia muc tiéu (déng) 45.800
EV/EBITDA du phdng 2025/26/27 tai gia muc tiéu 10,5x/7,3x/7,8x
P/E du phdng 2025/26/27 tai gia muc tiéu 12,4x18,6x/9,7x

Hinh 9: EV/EBITDA trugt ctia DHC (I3n)
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Nguon: Bloomberg, Vietcap
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Dién bién khuyén nghi

Hinh 10: Gia c& phiéu diéu chinh theo dgt chia c8 phiéu va gia muc tiéu cta Vietcap (dong)
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Nguén: FiinPro, Vietcap
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Bao cao Tai chinh

KQKD (ty déng) 2025 2026F 2027F 2028F BANG CDKT (ty déng) 2025 2026F 2027F 2028F
Doanh thu 3.631 4.093 4.895 6.782 Tién va tuong duong tién 408 845 59 82
Gia von hang ban -3.044 -3.217 -4.051 -5.563 PautuTC ngén han 763 763 727 531
Lgi nhuan gop 587 876 844 1.219 Céc khoan phai thu 871 841 939 1.208
Chi phi ban hang & marketing -123 -135 -166 -234 Hang ton kho 492 529 666 914
Chi phiquan ly DN -40 -70 -90 -125 TS ngén han khac 18 12 7 10
LN thuan HBKD 424 671 589 860 Téng TS ngén han 2.552 2.990 2.399 2.746
Doanh thu tai chinh 64 79 75 60 TS daihan (gbp) 1.810 2.575 4.424 4563
Chi phi tai chinh -39 -56 -80 -155 - Khau hao I0y k& -869 -975 -1.113 -1.358
- Trong do, chi phi 13i vay -34 -56 -80 -155 TS daihan (rong) 942 1.600 3.311 3.205
LN tucoéng ty LDLK 1 1 1 1 Pau tu TC dai han 8 8 8 8
Thu nhap/ (16) rong khac 7 7 7 7 TS dai han khac 77 77 77 77
LNTT 457 701 592 773 Téng TS dai han 1.027 1.685 3.396 3.290
Thué TNDN * -64 -136 -91 -89 Téng Tai san 3.579 4.675 5.795 6.036
LNST trudc CBTS 393 566 501 684
Lai ich CP thiu s6 0 0 0 0 Phai tra ngudi ban 381 397 477 625
LN rong sau CDTS, bao céo 393 566 501 684 No ngén han 918 965 1.013 113
LN rong sau CDTS, diéu chinh (1) 393 566 501 684 Ng ngén han khac 70 50 67 103
T8ng ng ngén han 1.368 1.412 1.557 1.841
EBITDA 541 785 736 1.13 Ng dai han 0 700 1.395 895
EPS bao cao, VND 3.699 5.327 4717 6.433 Ng dai han khac 0 0 0 0
EPS diéu chinh (1), VND 3.699 5.327 4717 6.433 Téng ng 1.368 2.112 2.952 2.736
EPS phaloang (1), VND 3.699 5.327 4717 6.433
DPS, VND 1.000 2.000 2.000 2.000 C8 phiéu uu dai 0 0 0 0
DPS/EPS (%) 27% 38% 42% 31% Thang duvén CP 235 235 235 235
(1) Biéu chinh cho khoan muc bat thusng V6n 8 phan 966 1.062 1.062 1.062
Lgi nhuan git lai 882 119 1.372 1.807
T?LE 2025 2026F 2027F 2028F Vén khac 128 147 173 196
Tang trudng Lgiich CBTS 0 0 0 0
Tang trudng doanh thu 1,0% 12,7% 19,6%  38,5% Vén chu sé hiiu 221 2.563 2.843 3.300
Tang trudng LN HDKD 54,9% 584% -123%  46,0% Téng cong nguén vén 3579 4675 5795  6.036
Tang trudng LNTT 63.8% 53,4% -156%  30,6%
Tang trudng EPS, diéu chinh 62,4%  44,0% -1,4%  36,4% CP luu hanh cudi nam, triéu 96,6 106,2 106,2 106,2
CP quy cudinam, triéu 0 0 0 0
Kha nang sinh 1&i
Bién LN gop 16,2%  214%  17,3%  18,0% LUU CHUYEN TIEN TE (ty déng) 2025 2026F 2027F 2028F
Bién LN tu HBKD 1,7% 16,4% 12,0% 12,7% Tién dau nam 571 408 845 59
Bién EBITDA 14,9% 19,2% 15,09% 16,4% Loi nhuén sau thué 393 566 501 684
BiénLNST saulgiichCBTS, diéuchinh  10,8% 13,8% 10,2% 10,1% Khau hao 109 106 139 245
ROE 18,7% 23,7% 18,5%  22,3% Thay d&i vén luu dong -123 -5 -132 -337
ROA 11,5% 13,7% 9,6% 11,6% Piéu chinh khac 85 -N -10 -14
Tién tirhoat déng KD 465 656 498 578
Chi sd hiéu qua van hanh
S6 ngay tén kho 61 58 54 52 Chi mua s&m TSCP, rong -182 -764  -1.849 -138
S6 ngay phai thu 81 76 66 58 Pautu, rong -418 0 36 196
S6 ngay phai tra 48 A 38 35 Tién tirHD dau tu -600 -764  -1.813 57
TG luan chuyén tién 94 91 82 75
Cotucdatra =177 -203 -212 -212
Thanh khoan AV6N c8 phan 0 0 0 0
CS thanh toan hién hanh 1,9 2,1 1,5 1,5 ANg ngén han 155 47 48 100
CS thanh toan nhanh 1,5 1,7 1,1 1,0 ANg dai han -6 700 695 -500
CS thanh toan tién mét 0.3 0,6 0,0 0,0 Tién tu cac hoat ddng TC khac -0 -0 -0 -0
No/Tai san 0,3 0,4 0.4 0,3 Tién tirhoat déng TC -28 545 530 -613
Ng/Vén 0,3 0,4 0,5 0,4
Ng rong/VCSH -0,1 0,0 0,6 0,4 T8ng luu chuyén tién té -163 437 -785 23
Kha nang thanh toan I3i vay 12,6 1,9 7,3 5,5 Tién cudindm 408 845 59 82

Nguén: Vietcap, DHC. Luu y: (*) Thué suat thyc té tang 1én khoang 19,5% trong nam 2026 do uu dai giam 50%
thué TNDN trong 4 n&m clia Giao Long giai doan 2 da hét hiéu luc sau ndm 2025. GL3 du kién dugc mién thué
TNDN trong 2 nam, sau do gidm 50% thu& TNDN trong 4 nam, qua do giup gidm thué suat thuc té trong giai
doan sau.
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Hé théng khuyén nghi clia Vietcap

T6i, Nguyén Thi Ngoc Han, xac nhan réng nhiing quan diém dugc trinh bay trong bao céo nay phan anh ding
guan diém c& nhan clia chung téi vé cdng ty nay. Chung t6i cling xac nhan réng khong co phén thu lao nao
cla chung t6i da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao cao nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gém chat lugng, tinh chinh xac ctia nghién clu, va doanh thu clia cong
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bd phan Mbéi gidi t6 chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

NGi dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét di cla
gia c8 phiéu dé dat dén gia muc tiéu, dudc xac dinh bang cdng thic (gia muc tiéu - gid hién tai) /gia hién tai va
khong lién guan dén hoat déng thi trusng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
T6ng Igi nhuan ¢ déng (bao gém ¢4 tuc) trong 12 thang t6i du bao sé trén
MUA 20%
(o]

T6ng Igi nhuan c8 déng (bao gém ¢ tuc) trong 12 thang tsi du bao sé
duong tu10%-20%

T6ng Igi nhuén c8 dong (bao gém c8 tuc) trong 12 thang tdi du bao sé dao
doéng gilfa 8m 10% va ducng 10%

T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du béao sé am

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN ‘
Qu tu10-20%
. T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du bao sé& am
BAN N
trén 20%

B0 phan nghién clu dang hodc co thé sé nghién cliu c8 phi€éu nay nhung

khéng dua ra khuyén nghj hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG BANH GIA tuan thl cac quy dinh clia lut va/hoac chinh sach cong ty trong trusng

hop nhat dinh, bao gom khi Vietcap dang thuc hién dich vy tu van trong

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

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

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

Trukhi co khuyén céo khac, nhiing khuyén nghij dau tu chi co gia trj trong vong 12 thang. Nhiing bién déng gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khéng khdp voi muc chénh léch gida gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac knuyén nghij dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua knu khéng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té c6 thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan cla bat ky ching knoan hay cong cu
tai chinh nao co lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh cla khu vuc d& dugc giai dap.
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Khuyén cdo

Bao cao nay dugc viét va phat hanh béi Cong ty C3 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong b, Cong ty CS phén Chung khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty CS phan Chuing khoan Vietcap va co thé thay déi ma khéng can thong bao trudc, Bao cao
nay chi nhdm muc dich cung c&p thong tin cho céc t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty ¢ phan ching khoan Vietcap va knéng 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 dua vao nhiing sy tu van doc 1ap va thich hop 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 khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
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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