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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Company Report: CTCP Ban 1é ky thuat sé6 FPT (FRT)

Long Chau gilr da tang trwdng

NOQI DUNG CHINH

Theo ban cong b6 két qua kinh doanh nam 2025 ctia Cong
ty CO phan Ban 1é k§ thuit s6 FPT ghi nhin doanh thu cta ca
hai chudi FPT Long Chau va FPT Shop déu vwot ké hoach,
dwa doanh thu hgp nhit ctia FRT dat 51,083 ty dong, tang
27% svck. FPT Long Chau tiép tuc la dong lwc tang trwdng
chinh, déng gép 67% doanh thu, twong duwong 34,501 ty
déng, ting truwdng 36%pyoy, hoan thanh 107% ké hoach.
Trong khi @6, FPT Shop ghi nhin sw phuc hoi ro nét vé hiéu
qua kinh doanh va tré lai c6 1ai trong ndm 2025, chudi dat
doanh thu 16,809 ty dong, tang trwdng 11%yoy va hoan
thanh 105% ké hoach. Cuing véi dd, cac bién phap ning cao
chat lwong van hanh va kiém soat chi phi tai mot s6 mang
kinhdoanh da gép phéin nang cao két qua tai chinh hop nhat
trong nam 2025.

FRT huwdng lgi tir cac chinh sach kich cau cia chinh phu
trong nam 2026 va Long Chiu s& hiru nhiéu tiém nang dé
m¢ rong quy mo ctra hang va dw dia nganh con 1én.

Vé hiéu qua hoat dong, hang ton kho va n¢' ngan han gia ting
phan anh dung ké hoach mé réng quy mo ctra hang nhanh
cta Long Chau va dinh hwéng ctia doanh nghiép.

KHUYEN NGHI

Chung t6i duy tri quan diém tich cwc déi vi trién vong kinh
doanh cta chudi FPT Long Chau trong nam 2026, du kién
md& maéi khoang 400-500 nha thuéc va trung tdm tiém
ching. Trong khi d6, mang FPT Shop dwoc ky vong ghi nhan
sw phuc ho6i nhe trong nim 2026 nh¢ tai co cidu danh muc
sdn phdm, du mirc cai thién du bao van han ché do thi
trueong dién ti tiéu dung tiép tuc bdo hoa va canh tranh duy
tri & mirc cao.

Chung t6i khuyén nghi “Kha quan” c6 phiéu FPT vé&i mike
gid muc tiéu 188,687 VND/cp, twong &rng mirc ty suit sinh
10i 8.44% so v&i gid dong cira ngay 03/02/2026.

Nguyén Ngoc Hiép
Mail: hiepnn@gtjas.com

04/02/2026
Khuyén nghi: Kha quan
6-18m TP: 188,687
(+8.44%)
Gid cp hién tai: 174,000
Dién bién loi sudt c6 phiéu 1Y
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Thay d6i gia cp 1M 3M 1Y

Thay déi gia % 41% 51% -1.4%

SSvéiVNindex  17.5% 12.8%  49.5%

Gia tb (VND) 146,457 145,810 140,987

Ngudn: Bloomberg, Guotai Junan (VN)

SL cp lwu hanh (triéu) 170.30 Cé dong 1om (%) FPT Corp. 46.54%
Vén héa TT. (VND b) 24,864.06 Free float (%) 55%
KL giao dich trung binh 3 thang (‘000) 451.59  EPSTTM (VND) 5,779
Gia cao/thdp nhit 52w (VND) 164800 / 99300 NPM 2025 (%) 1.93%

Ngudn: the Company, Guotai Junan (VN).

See the last page for disclaimer

Page 1 of 12


mailto:hiepnn@gtjas.com

O CHUNG KHOAN GUOTAI JUNAN (VIET NAM) FRT VN
GUOTAI JUNAN SECURITIES (VIETNAM)

L CAP NHAT KET QUA KINH DOANH
Theo ban cong bd két qua kinh doanh nam 2025 ctia Cong ty C6 phan Ban 1é ky thuit sé FPT ghi
nhén doanh thu dat 51,083 ty dong, hoan thanh 106% ké hoach va lgi nhuin trwéc thué dat 1,219
ty dong, hoan thanh 135% ké hoach, lan lwot tang trudng 27%yoy va 131%jyoy.

store S6 lwong clra hang Co cau doanh thu FRT theo chubi ctra hang
3000 mlong Chau m FPT shop VND bn mLong Chau = FPT Shop
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Theo kénh ban hang, kénh offline van chiém ty trong 4p dao, tuy vay, doanh thu tir kénh online c6
chiéu huéng tang trwdng tich cuwc CAGR 19.7%/nam giai doan 2018-2025. K&t ndam 2025, FRT ghi
nhin doanh thu kénh online dat 9,344 ty dong, tang truwdng 30%yoy.

2024 2025 Doanh thu kénh ban hang online

VND bn
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Nguon: FRT, GTJASVN RS

Pong luc tang trwedng ctia FRT trong giai doan 2025-2026 dwgc dinh hinh ré rang qua hai mang
chu lyc: Long Chau duy tri la dong lwc tao ra tang trwedng lgi nhudn bén virng va FPT Shop ghi
nhuén sw dao chiéu tich cwc, trd lai trang thai sinh 1oi trong quy 3 va quy 4 ndm 2025, tao thé cin
bang cho bitc tranh lgi nhuan hop nhat.
Co ciu doanh thu theo chudi nam 2025 vNDbn  Keét qua kinh doanh theo quy
20,000 40%

15,000 ™ 30%
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Nguén: FRT, GTJASVN RS
Trong quy 4/2025, FRT dat doanh thu 14,915 ty déng (+30% svck), trong khi khi loi nhuin rong
ting manh 145% svck 1én 414 ty dong. Két qua kha quan nay dén tir sw cai thién & c hai chudi chu
luwc.
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1.1. FPT Long Chau

Long Chau tiép tuc 1a déng luc din dat ting trwdng chd chét, dong goép 67% doanh thu, twong
duong 34,501 ty dong, ting truedng 36%yoy. Long Chau tiép tuc gitr chudi ting trwedng doanh thu
hai chir s va bién loi nhun 6n dinh.

Bién Igi nhuan cua FPT Long Chéau VND bn Doanh thu ctia FPT Long Chau
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Trong nam 2025, Long Chdu m& md&i 571 nha thudc va trung tdm tiém ching, chinh thirc virot ké
hoach m& rong hé thong ctia cd nam (350 nha thudc va 80 trung tAm tiém chung). Tinh dén cubi
ndm 2025, Long Chau s& hitu mang lwdi cira hang 1én dén 2417 nha thudc va 233 trung tAm vac
xin, chiém dén 5% ty trong trong thi phan nganh hang dwgc phim, cham séc strc khde.
store Mang Iwéi ctra hang Long Chau Thi phan nganh hang dwoc pham
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Nguon: FRT, Euromonitor, GTJASVN RS

Trong nam 2025, FPT Long Chau ghi nhan nhiéu buwéc di chién lwgc quan trong thong qua hop tac,
ra mat san phdm/dich vu mé&i va mé rong quy mo clra hang:
e Tré& thanh chudi ban 1é dwoc phdm dau tién phan phdi Sybrava - mot gidi phap diéu tri mé
mau thé hé méi.
e Ngay 30/10, chinh thirc cong bo thdéa thuin hop tac chién lwgc véi Abbott, tip doan cham
soc strc khoe toan ciu.
e Ky hop tac chién lwgc toan dién véi Novo Nordisk, tiép cin cac gidi phap diéu tri dai thao
dwong va béo phi nhu Ozempic.
Véi ty 1€ thira cAn - béo phi & nguwoi tredng thanh tai Viét Nam da vweot qua 20%, chi phiy té lién
quan duw kién ting 1,:269 ty USD dén niam 2035, ching tbi ky vong Long Chau c6 thé dat bién lgi
nhuan hip dan khoang 30% tir Sybrava va Ozempic, tao ra du dia ting trwdng bén virng.
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Tinh hinh hoat dong chudi Long Chau Long Chau dan dau toan nganh vé sé
store VND mn store lwong ctra hang
3000 1600 2500
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Nguén: FRT, GTJASVN RS
Bén canh d6, Chuyén gia VinaCapital mé&i day nhan dinh, tir nay dén nam 2030, Long Chau - dai
dién cho linh vec duwgc pham c6 tiém nang 1én dé tré thanh mot trong nhitng thwong vu IPO dang
chu y cta thi treong. Viéc quy dau tw tai chinh Creador mua lai 13% c6 phin Long Chidu mang y
nghia chién lwoc khi Creador 1a quy cé bé day kinh nghiém d6ng hanh ciing doanh nghiép trwédc va
trong qua trinh IPO.
Trong béi cdnh “lan séng IPO méi” dwgc ky vong sé dwoc kich hoat ciing véi tién trinh nang hang
thi treong chirng khoan Viét Nam, chung téi danh gia kha nang Long Chiu tién t&i niém yét trong
trung han 13 twong ddi kha quan. Néu kich ban ndy dién ra, viéc IPO Long Chau nhiéu kha ning sé
tai dinh hinh mat bang dinh gi4 cia nganh ban 1é dwoc phdm, dong thdi mé ra dw dia tai dinh gia
dang ké cho FRT.
1.2. FPT Shop
Cudc cai t6 siu rong véi chién lwgce dich chuyén sang mang dién may cua FPT Shop dang din git
hai nhirng “trai ngot” dau tién véi két qua kinh doanh niva cuéi nam 2025 tich cwe, danh diu chu
ky kinh doanh mé&i sau thoi ky suy thodi do sy bao hoa cia mang ICT.
Co cau danh muc san pham cho thay sw Hiéu suat hoat ddng chudi FPT Shop
store chuyén minh manh mé VND mn 15%
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Nguon: FRT, GTJASVN RS
FPT Shop ghi nhian doanh thu ndam 2025 dat 16,809 ty dong, tang 11% svck, cht yéu nho tang
trudng 11% svck trong quy 3 va 25% trong quy 4, dwoc thic ddy nhé mang Dién may va dong bot
cAc clra hang kém hiéu qua nham t8i wu chi phi hoat déng. Trong nim, FPT Shop tip trung t8i wu
danh muc san phdm, mé rong cac nganh hang méi nhw Pién mdy, Gia dung va dich vu MVNO, dong
thoi ddy manh ban hang da kénh, rng dung cong nghé va cai tién quy trinh nham nang cao hiéu
qua doanh thu va vin hanh. Sau hai ndm trién khai, dich vu MVNO dat khoang 620.000 thué bao,
gop phan da dang hda nguon thu va tao nén tang doanh thu 6n dinh trong trung - dai han. Song
song dd, cac sdn phdm Apple ghi nhan ting trwdng tich cwc trong chu ky ra mat méi, trong khi
nganh hang Pién mday va Gia dung tiép tuc duy tri da ting trudng, déng gop tich cuc vao két qua
kinh doanh chung ctia chubi.
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Thi phén van tiép tuc sut giam bat chap né lyc S6 lwong clra hang giam, doanh thu trung
tai co’ cdu san pham binh ctra hang cai thién
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Nguodn: FRT, Euromonitor, GTJASVN RS
Tinh dén cudi ndm 2025, chubi s& hitu 400 trén tdng s6 623 ctra hang chuyén ddi sang md hinh
kinh doanh dién may, virot xa ké hoach ban dau. Trong quy 4/2025, doanh thu trung binh moi ctra
hang dat 2.8 ty dong/thang, ting 26% svck va tang 19% so v&i quy 3.

Bién Igri nhuan cua FPT Shop Doanh thu cta FPT Shop
o VND bn
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Nguon: FRT, GTJASVN RS

FPT Shop dang tich cwc cai thién mo hinh kinh doanh nh¢ ddy manh (ng dung tri tué nhan tao Al
va phan tich dir liéu 16n (Big Data) dé€ dw bdo nhu ciu tiéu dung theo tirng khu vuc dia Iy va nhém
sadn phdm. Cac céng cu nay khong chi ho tro t6i wu lwong hang ton kho tai moi diém ban ma con
giup ca nhan hoa cac chién lwoc tiép thi.
Song ching toi danh gia trién vong ting trudng ctia chudi khong thuwc sw ré rang khi nguy co danh
mat thi phan dwéi ap lwc canh tranh 1én tir chudi PMX-TGDD ciing nhw canh tranh khéc liét véi
kénh thwong mai dién tir van hién hiru.

II. TRIEN VONG KINH DOANH NGANH BAN LE

2.1. Nganh bdn Ié dwo'c phdm
Thi tredng Ban 1é dwoc phdm Viét Nam dwoc dinh gid khoang 8,321 triéu USD vao nam 2024, ching
toi ky vong toc d6 tang trwedng CAGR manh mé khoadng 8.18% trong giai doan 2026-2033. Dic biét
vOi sy mé rong cda tang 16p trung lwvu dwoc dw doan sé tang tir 13% dan s6 vao nam 2023 1én 26%
vao nam 2026, du sé tao ra mot cu hich khéng 16 cho thi truong.
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Vé chinh sach, ching téi danh gid ndm 2026 sé 1a mot nam thuin lgi cho doanh nghiép ban 1é dwoc

phdm hién dai nh¢ vao nhirng thay doi vé khung phap ly sau:

Chinh sach
Théng tw 26/2025/TT-BYT

Luit Piu thiau 2023

Théng tw 06/2023/TT-BYT

Luat Kham chira bénh 15/2023

Luat Dwoc 2024 (Stra doi)

Nghi quyét 72-NQ/TW
Nghi quyét sé 282 /NQ-CP

No@i dung
Cho phép ké don thudc min tinh
1én dén 90 ngay
Siét chat ki€ém soat thudc gia

Minh bach héa quy trinh d4u thau
thudc tai cc bénh vién cong lap

Né&u bénh vién thi€u thudc va vat
tw y t€, bénh nhin mua bén ngoai
van s& dwoc thanh toan tién thudc
BHYT

Chinh thic hop phap héa ban
thuéc online

Tao hanh lang phap ly cho kinh
doanh thu6c qua TMDT

P4y manh y té tw nhan

Pinh hwéng chuyén doi s6, y té

FRT VN

Y nghia
Tao raloi thé tuyét déi cho cac chudi
c6 ngudn gdc san phdm rd rang va
danh muc thudc ké don phong phu
nhw Long Chau
Giai quyét tinh trang thi€u thudc va
tao diéu kién cho cac doanh nghiép
dwoc phdm tiép cin thi treong bénh
vién mot cach théng thoang hon
HO tro va khuyén khich kénh ETC
phét trién

La buéc dém quan trong dé cac
chudi nha thuéc 1é6n nhw Long day
manh dich vu giao hang

Thic d4y ban 1é dwoc phdm hién dai

thong minh
Ngudn: Baochinhphu, GTJASVN RS

Dwéi tadc dong clia cac chinh sach, sw chuyén dich tir kénh ban 1é dwgc phdm truyén théng sang
kénh hién dai dang ngay cang ro nét, phan dnh sy phat trién tién bo trong hanh vi tiéu dung va xu
hwéng quan tdm sirc khoe tang cao. Theo bdo cdo méi nhat cia BMI, dw bdo doanh thu phén khic
ETC sé tang trwdng tot hon kénh OTC trong ndm 2026, dworc thic day tir chinh sach cia nha nwéec.
Tuy nhién Long Chiu dy sé huwdng loi tir xu thé nay nho danh muc thudc ké don rong va cac hop
tac chién lwoc véi B6 Y Té (dé cip & sau), trong khi d6i tha Pharmacity va An Khang kha chit vat
véi tinh hinh canh tranh gay gat trong phan khuc OTC.

Kénh hién dai phat trién manh mé Doanh thu OTC va ETC

15% 77% 26%
\ 77% 25%
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Vong ngoai 2024 2020 2021 2022 2023 2024 2025

m— ETC oTC

m Kénh hién dai Kénh truyén théng

Nguén: Fitch Solutions, IQVIA, GTJASVN RS

Huwdng rng va dén diu nhirng thay do6i vé chinh sach, Long Chiu da c6 nhirng buwéc di thong minh
trong nam 2025:

e Trién khai chién dich “Xuit x& minh bach - Vi mét Viét Nam khée manh”, cho phép khach

hang tra ctru thong tin san phim trén website va tng dung di déng (4/2025)

e Ky hop tac chién lwgc voi Vién Kiém nghiém An toan Vé sinh Thwc phdm Qudc gia (Bo Y t€)

Vé mang tiém ching, viéc B Y té ban hanh quyét dinh 2780/QD-BYT vé ké hoach tiém chung mé&

rong giai doan 3 nam téi (2026-2028) dw kién sé dem lai tac déng tich cuc cho Long Chau. Vaccine
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phé ciu sé dwoc trién khai ngay tir quy 1/2026 va Vaccine HPV vao quy I1I-1V/2026.
2.2. Nganh tiém chiing Vaccine

Thi trwong vaccine Viét Nam dwgc dinh gia khodng 3,93 ty USD vao nam 2025, dwoc thic day badi
nhitng tién bd trong cong nghé vaccine cung v&i cac sdng kién manh mé tir phia Chinh phu. Thi
treong nay duwoc du bao sé ting trudng véi toc dd CAGR 9,60% trong giai doan 2026-2035, qua
d6 quy mé thi trwong cé thé dat khoang 9,83 ty USD vao nam 2035.

VND b Poanh thu va tinh hinh tiéu thu Vaccine caa Viet Nam  ;p

35,000 14

6“/°
30,000 c N&C‘(’
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25,000 10
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= Doanh thu Tiéu thu vaccine theo dau nguwoi

Nguoén: Worldbank, WHO, UNICEF, GTJASVN RS
Sw ting trwedng nay dwoc thiuc diy bdi nhu ciu ngay cang gia ting d6i véi hoat dong tiém ching
nham phong ngira cac bénh truyén nhiém. Véi quy mé dan sé 16n va tiép tuc ting, cing véi nhan
thirc ngay cang cao cla ngwoi din vé tim quan trong cua tiém ching, thi treong dwoc ky vong sé
mé& rong on dinh trong nhirng nam téi.

Pon vi Nam 2025
SO tré em sinh ra moi nim Ngudri 1,387,961
Ty 1€ chi tiéu cho dich vu tiém ching tw nhan % 55.5%
Chi tiéu chinh pht cho chwong trinh TCMR Ty dong 620
Quy mbd thi trwong Vaccine nhi khoa Viét Nam Ty dong 15.406
Quy mo thi trwedng Vaccine cho ngwoi tredng thanh Viét Nam Ty dong 5.854
T6ng quy mé thi trwedrng Vaccine Viét Nam Ty dong 21.2616

Nguoén: Worldbank, UNICEF, GSO, GTJASVN RS

Sw gia tang clia cac bénh truyén nhiém nhw sét xudt huyét, cim, viém gan, HPV va Rotavirus 1a mot
trong nhirng yéu t6 then chét thiuc diy thi treong vaccine tai Viét Nam. Hon thé nira, thi treomg
tiém ching dwoc danh gia van con nhiéu dw dia phat trién khi ty 1é tiém ching duy tri & mirc thap
(dwéi 10%).

2.3. Nganh bdn 1é ICT - CE
Chung t6i ddnh gid nim 2026 1a mot nam kha quan cho nganh ban 1é cong nghé véi su thic diy
dén tlr phuc hoi CNTT toan ciu, khi cac chuyén gia ky vong nganh sé quay lai quy dao tang trwdng
vao ndm 2026 sau khi cac vian dé thué quan dwoc gidi quyét. Gartner dw bao chi tiéu CNTT thé giGi
tang 9.8% trong nam 2026.
Trong nwéec, viéc gidm 2% thué VAT doi véi hang cong nghé va 16 trinh tang mirc gidm trir gia canh
dé gidam thué thu nhap ca nhan tir dAu ndm 2026 dwoc ky vong sé kich cau tiéu thu dang ké. Voi sw
phuc héi tiéu dung két hop véi xu hwdng hién dai hda ha ting cong nghé 5G va &ng dung Al, nganh
ban 1é ICT-CE dworc ky vong buéc vao chu ky tang truedng méi giai doan 2026-2027 trong kich ban
tich cuc.

I11. TINH HINH TAI CHINH

See the last page for disclaimer Page 7 of 12

Feb 04, 2026

FRT



CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Hang tdn kho tang va chiém ty trong I&n trong tai san
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IV. PINH GIA VA KHUYEN NGHI
PINH GIA
e Chung tdi duy tri danh gia tich cwc d6i véi hoat dong kinh doanh ciia chudi FPT Long Chau
trong nam 2026. FRT du kién sé m& méi 400-500 nha thudc va trung tAm tiém ching trong
nam nay. Bén canh mang phan phdi thudc, doanh nghiép ciling xac dinh tiém ching va cac
dich vu y t€ mé& rong, bao gdbm ké hoach trién khai dich vu 14y mau xét nghiép tai nha, sé 1a
nhitng dong lwc tang truedng méi trong giai doan 2025-2033.

e Tang trwdng manh ctia FPT Shop trong ndm 2025 chti yéu dén tir hiéu rng chu ky sdn pham
Apple va nhu ciu bi don trong giai doan trwdc, trong khi bwdc sang nam 2026, du Apple van
ra mat san pham mdai, tic dong hd tro dwoc ky vong suy yéu khi cdu quay vé mirc thay thé
thong thuwong va nén so sanh tré nén cao hon.

Chung t6i du phong doanh thu va LNST cua FRT dat 56,972 ty déng va 1,561 ty déng cho nam
2026F, twong rng mirc ting truedng lan lwot 11.5% va 58.6%.

) 2026F 2027F  %tang trwedng nam 2026  %tang trwwd'ng nam 2027
Doanh thu thuan 51,083 56,972 64,161 11.5% 12.6%
Loi nhuan gép 10,010 11,794 13,533 17.8% 14.8%
SG&A (8,696) (9,407) (10,776) 8.2% 14.6%
LNTT 1,219 1,951 2,412 60.0% 23.6%
LNST 984 1,561 1,930 58.6% 23.6%

SO SANH PINH GIA VO'I CONG TY CUNG NGANH

Name P/E EV / EBITDA EV / EBIT EV/Rev P/BV P/S
Avg. 17.52x 11.06x 16.28x 0.89x 2.33x 0.88x
FPT Digital Retail Joint
Stock 29.0x 14.6x 19.2x 0.5x 5.7x 0.51x
Mobile World
Investment Corp 17.8x 11.9x 15.7x 0.7x 4.4x 0.85x
Suning.com Co Ltd 16.5x 10.1x 15.7x 0.6x 1.1x 0.62x
Central Retail Corp
PCL 14.2x 7.6x 17.0x 1.0x 1.8x 0.48x
Erajaya Swasembada
Tbk PT 4.8x 5.0x 7.0x 0.2x 0.7x 0.09x
Robinsons Retail
Holdings Inc 6.8x 5.0x 8.8x 0.4x 0.8x 0.19x
JD Health International
Inc 26.0x 26.4x 29.6x 1.7x 3.0x 2.41x
Yixintang
Pharmaceutical Group 14.0x 6.8x 10.3x 0.5x 1.1x 0.47x
Medplus Health
Services Ltd 43.2x 16.3x 30.3x 1.5x 5.5x 1.45x
Huadong Medicine Co
Ltd 14.4x 10.4x 12.1x 1.4x 2.6x 1.34x

Nguén: Bloomberg, GTJASVN
Chung tbi stt dung phwong phap dinh gia két hop P/E va P/S véi ty trong (40-60), nham phan anh
dong thoi trién vong phuc hdi lgi nhuin trong ngan han va du dia tai dinh gia theo doanh thu trong
trung han, trong b8i canh bién lgi nhuin ciia FRT van dang trong qua trinh cai thién, chiing t6i xac
dinh gid muc tiéu cua FRT la 188,687 VND/cp, tworng (rng mirc ty suit sinh lori 8.44% so véoi
gia dong cira ngay 03/02/2026.
Khuyén nghi: KHA QUAN
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COMPANY RATING DEFINITION
Benchmark: VN - Index. Time Horizon: 6 to 18 months
Rating Definition
Relative Performance is greater than 15%

Buy Or the Fundamental outlook of the company or sector is favorable
Accumulate Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the company or sector is neutral
Reduce Relative Performance is -15% to -5%
Or the Fundamental outlook of the company or sector is unfavorable
Sell Relative Performance is lower than - 15%
Or the Fundamental outlook of the company or sector is unfavorable
SECTOR RATING DEFINITION
Benchmark: VN - Index Time Horizon: 6 to 18 months
Rating Definition
Outperform Relative Performance is greater than 5% .
Or the Fundamental outlook of the sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Relative Performance is lower than -5%
Underperform

OrThe Fundamental outlook of the sector is unfavorable

DISCLAIMER
The views expressed in this report accurately reflect personal views on securities codes or the issuer of the
analyst(s) in charge of the preparation of the report. Investors should consider this report as reference and
should not consider this report as securities investment consulting content for making decisions on
investments and Investors shall be responsible for the investments decisions. Guotai Junan Securities
(Vietnam) Corp. may not be responsible for the whole or any damages, or an event(s) considered as
damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in
this report.
The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various
factors, including the quality and accuracy of the research, clients’ feedbacks, competitive factors and the
revenue of the company. Guotai Junan Securities (Vietnam) Corp. and/or its members and/or its General
Director and/or its staffs may have positions in any securities mentioned in this report (or in any related
investments).
The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on
information believed to be reliable at the time of publication. Guotai Junan Securities (Vietnam) Corp. makes
no representations, warranties and covenants on the completeness and accuracy of the information.
Opinions and estimates expressed in this report represent views of the analyst responsible for the
preparation of the report at the date of publication only and shall not be considered as Guotai Junan
Securities (Vietnam) Corp.’s views and may be subject to change without notice.
This report is provided, for information providing purposes only, to Investor including institutional
investors and individual clients of Guotai Junan Securities (Vietnam) Corp. in Vietham and overseas in
accordance with laws and regulations explicit and related in the country where this report is distributed,
and may not constitute an offer or any specified recommendations to buy, sell or holding securities in any
jurisdiction. Opinions and recommendations expressed in this report are made without taking differences
regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration.
Investors acknowledge that there may be conflicts of interests affecting the objectiveness of this report.
The content of this report, including but not limited to this recommendation shall not be the basis for
Investors or any third party to refer to with the aim to requiring Guotai Junan Securities (Vietnam) Corp.
and/or the analyst responsible for the preparation of this report to perform any obligations towards
Investors or the third party in relation to the investment decisions of Investors and/or the content of this
report.
This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes
unless upon a written acceptance by a competent representative of Guotai Junan Securities (Vietnam) Corp.
Please cite sources when quoting.
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GUOTAI JUNAN VIETNAM RESEARCH DEPARTMENT

Nguyén Ngoc Hiép Tran Thi Hong Nhung
Research Analyst Director
hiepnn@gtjas.com.vn nhungtth@gtjas.com.vn
(024) 35.730.073 - ext:708 (024) 35.730.073 - ext:703
CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)
CONTACT Hanoi Head Office HCMC Branch
Advising: R9-10, 1st Floor, Charmvit Tower,  3rd Floor, No. 2 BIS, Cong Trudng
(024) 35.730.073 117 Tran Duy Hung, Ha N6i Quéc Té, P. 6, Q.3, Tp.HCM
Stock ordering: Tel: Tel:
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966

Email: gtja@gtjas.com.vn Fax: (024) 35.730.088

Website: www.gtjai.com.vn Fax: (028) 38.239.696
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