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KHUYEN NGHI: NAM GIU
Gia muc tiéu: 178,200
Upside: +14%

QUAN DIEM BINH GIA

BSC ha khuy&n nghi tit MUA xudng NAM GIU du didu chinh ting manh +35% gia
muc tiéu (én 178,200 VND/CP (upside +14%) do muc hiéu suit vuat trdi +51%
trong 3 thang gan nhat hay +25.2% YTD so vdi mic +8.0% YTD clia VNIndex. Hai
yéu t6 chinh tdc déng dén dinh gid cta ching téi bao gom (1) 35% ty L& gi ich cla
VHM tai du dn Global Sportia (Khu d6 thi thé thao Olympic) theo phudng phap
RNAV va (2) 3 dudn ldn khdc tai Khdnh Hoa v8i téng quy mé 12,734 ha theo phudng
phap so sanh. VHM hién dang giao dich tai muc dinh gia 2.2x P/B 2026F so vdi mic
trung binh nganh 1.3x. Ching téi tin rdng VHM xing ddng vdi muic dinh gid hién tai
khi doanh nghiép budc vao chu ky tdng trudng Lgi nhudn manh CAGR 23% trong
2025-2028 ti miic nén cao va quy mé du an trién khai tdng tir 1,000-2,000ha trong
2023-2025 lén 5,000-10,000ha trong 2026-2028.

DU BAO KET QUA KINH DOANH

So vdi bdo cdo trudc dd, ching téi diéu chinh t8ng du phdng lgi nhuin trong cac
nam tdi do tién db trién khai du dn clia VHM t8t hon ky vong, dic biét 15 kha ndng
bdn si tai cdc du d4n mdi Khu @6 thi Dai hoc qudc t&, Global Gate Ha Long. Cu thé

e N&m 2026: BSC tang du phdng +48% du phéng Lgi nhudn Llén mc 59,824
ty VND (+46% YoY) ch( yéu dén tirtdng ludng san phdm ban giao tai Ocean
Park 2&3 va ky vong du dn Khu d6 thi Dai hoc Qudc té sé ghi nhan ban si
trong nam.

e N3m 2027-2028: Lgi nhuin rong lan lugt dat 65,311 ty VND/71,819 ty
VND tudng Ung véi mifc tdng trudng +9% YoY/+10% YoY nh& dbng loat
cac dai du dn budc vao thdi diém ban giao ldn bao gdbm Vinhomes Green
Paradise, Global Gate Ha Long va Global Sportia.

D6i v8i doanh s ma3 ban mdi trong 3 nam tdi, BSC ky vong Vinhomes Green Paradise
s& la cdu phan ddéng gdp chinh trong ndm 2026, trong khi Global Gate Ha Long,
Global Sportia s& bt dau tu 2027. Ching téi du phéng doanh s8 mé ban mdi dat
260,726 ty VND (+27% YoY) trong n3m 2026 va 432,100 ty VND (+66%
YoY)/461,718 ty VND (+7% YoY) trong nam 2027/2028.

LUAN BIEM DAU TU
(1) Trién vong tdng trudng an tugng +20% CAGR Lgi nhuin rong va +31%
CAGR doanh s6 mé ban mdi trong 2025-2028 tir mific nén cao ndm 2025.
(2) Danh muc du an trién khai hudng dén cac cdng trinh mang tinh biéu tugng
cla qudc gia khi quy md l&n dén 5,000-10,000ha (tudng dudng dién tich cla
thanh phd) di kém véi ha ting két néi trong yéu, gép phan thu hidt du lich,
dau tu va kéo gian dan sé.

KQKD 2024 2025 2026F 2027F
Doanh thu thuan 102,323 154,102 190,931 321,405
Lgi nhuén gbp 32,967 45,432 77,541 89,970
NPATMI 31,801 41,107 59,824 66,019
EPS 7,731 9,997 14,548 16,055

BSC Equity Research. Bloomberg: RESP BSCV

Trung tdm phéan tich BSC
Lam Viét
(Chuyén vién phan tich cao cap)

vietl@bsc.com.vn

Théng tin doanh nghiép

Gid hién tai (VND): 157,000
C6 phiéu LH (Triéu): 4,107
V8n hod (Ty VND): 644,864
Thanh khoan 30n (Triéu): 6.8
S4 hitu nudc ngoai: 7.9%
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I. CAP NHAT KQKD 1Q2026 - Ban giao Ocean Park 2,3 va ban si Vinhomes Green
Paradise dan dat tdng trudng Ldi nhuan

Bang 1: Tém tit KQKD 1Q2026

(Ty VND) 1Q2025 1Q2026  %YoY 2025  2026KH  %YoY
Doanh thu thuan 15,698 65,114 314.8% 154,150 250,000 62.2%
- Kinh doanh BDS 7,200 54,783 660.9% 108,265

;gDrfCh wiengthdu& i 5 o0r 539 137.4% 23,619

- Dich vu quan ly BDBS 970 1,003 3.4% 3,571

- Dich vu cho thué 384 - 783

Lgi nhuén gop 5,158 31,370 508.2% 45,432

% Bién LNG 33% 48% 29%

Chi phi ban hang (732) (372) -49.2% (1,707)

Chi phi QLDN (1,373) (942)  -31.4%  (5,983)

%SG&A/Revenue 13% 2% 5%

EBIT 3,053 30,056 884.4% 37,742

Doanh thu tai chinh 4,640 4,510 -2.8% 29,398

Chi phi tai chinh (3,860)  (3,792)  -18%  (16,588)

LNTT 3,839 30,726 700.3% 51,279

LNST 2,652 25,624 866.2% 42,111

% Bién LNST 17% 39% 32%

LNST-CDTS 2,689 25,551 850.2% 41,107 60,000 46.0%

Nguén: VHM, BSC Research

VHM ghi nhan doanh thu thuan dat 65.1 nghin ty VND (+315% YoY), téng doanh thu
(bao gém doanh thu clia nhiing du an hgp tac dau tu) trong ky dat 71.5 nghin ty VND
(+271% YoY) vi LNST-CDTS dat 25.6 nghin ty VND (+866% YoY) dugc dan dit béi
du dn Ocean Park 2&3 (bdn budn & ban &) chiém 70% t6ng doanh thu va phan con lai
chl yéu La tai Vinhomes Can Gid. Bdng chu vy, bién LNG ¢é su phuc héi rd rét Llén muc
54.7% trong 1Q2026 khi ty trong ban giao cac sp ban & cao han muc trung binh (cac
san pham thap tang tai OCP 2 & 3). K&t thuc 1Q2026, VHM da hoan thanh 42.6% ké
hoach Lgi nhuadn nam va 59% duy phdéng Lgi nhuan trudc d6 clia ching toi.

Vé cbng tac ban hang: Doanh thu m& ban mdi (presales) dat 81.7 nghin ty VND (tdng
+133% YoY) tusng dudng 33% du phdng trudc dé clia chiing t6i, trong d6 cd cdu doanh
thu m3 ban md&i 80% ban buén/20% bdn (& va 70% dén tir Vinhomes Green Paradise.

Téng gid tri backlog cudi 1Q2026 dat 201.6 nghin ty VND (+68% YoY) vdi ty trong 40%
bdn bubn, 60% ban &. Lugng backlog tai cdc du an cd su déng déu Vinhomes Green
Paradise, Wonder City, 2 du an tai Hai Phong (Royal Island, Golden City) va cac du an
khac.

Nhin chung, k&t qua kinh doanh cia VHM t&t hon ky vong clia chiing t6i d3c biét tai OCP
2&3 & c3 luong san pham ban giao va bién Igi nhuan gbp. Trong khi a8, Apollo City va
IUT dudc trién khai s8m han ky vong va nhiéu kha ndng sé déng gép manh vao presales
va doanh thu tlr bdn si trong ndm 2026. Dua trén k& hoach md bdn tai Apollo City, IUT
cling nhu la ty L& Lgi ich tai du an Global Sportia, Vinhomes Cam Ranh.
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Hinh 1: Ban budn trong doanh s6 mé ban mdi cé xu hudng ting dé téi uu hda

nguon luc tai chinh
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Hinh 2: Cd c3u téng gid tri backlog
250,000

200,000

150,000

100,000 . .

50,000
]

2021 2022 2023 2024 2025 1Q2026

Bidnlé m Ban budn

Hinh 3: Lich ddo han nd vay - 34% du nd hién tai s€ dao han trong 12 thang téi
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Nguén: VHM, BSC Research
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Il. CAP NHAT DOANH NGHIEP 2026

1. Quy mé du &n trién khai lién tuc dudc néi réng, hudng dén cic céng trinh mang
tinh biéu tugng chia quéc gia.

Quad trinh trién khai du 4n cia VHM trong 5 ndm trd lai day ching kién t8c d6 gia tdng
quy mb dang kinh ngac:

e Trudc 2024: doanh nghiép chid yéu trién khai cdc khu d6 thi cé quy md 100-
400ha tai vuing Bi d6 thi.

e N38m 2024: t4p trung bdn si, trién khai cdc du dn con Lai tai ving LBi.

e N3&m 2025: phat trién cac dai d6 thi cé quy mé 1,000-3,000ha tai cic viing
ngoai 6, trung tdm hanh chinh mdi.

e Ni&m 2026: quy md dai d6 thi tdng lén 5,000-10,000ha tai cac db thi vé tinh di
kém vdi xay dung ha tang két néi quy md Ldn.

Chung t6i cho rdng bén canh Lgi thé vé quy mé vén khi tham gia dau thiu, kha nang tiép
can va trién khai du dn clia VHM con nhin dugc su hd trg cla cac dia phuong nhd ndng
luc thu hdt dau tu, du lich, cai thién ha tAng va kéo gian dan sé.

Bang 2: Danh muc du an va tién dd trién khai

Quy mé

2023 2024 2025 2026 2027 2028

(ha)

Céac du an & giai doan ban giao

Grand Park HCMC 271
Ocean Park 1, 2,3 Hung Yén 1,172
Golden Avenue Bac Giang 116
Royal Island Hai Phong 865
Céc du an dang trién khai

Wonder Park Ha Néi 133
Green City Long An 197
Golden City Hai Phong 240
Phudc Vinh Tay Long An 1,089
Green Paradise HCMC 2,870
Saigon Park HCMC 860
Global Gate Ha Long  Quang Ninh 5,489
Global Sportia Hanoi 9,171

Nguén: VHM, BSC Research

Thang 12/2025, lién doanh Vingroup - Vinhomes da khdi cong xay dung Global Sportia
tai clta ngd phia Nam cta Ha No6i, cé quy md 9,17 1ha thudc khu @6 thi thé thao Olympic
(16,081ha). M3c du du dn cé quy md Ldn, tuy nhién ching tbi cho rang khau GPMB sé
dién ra thuén (gi do hién trang s dung dat cta du dn cé dén (1) 70% la dat sdn xuat
ndng nghiép, nudi trong thiy san, kénh rach, (2) 13.2% la dat cong cdng, san xuat cébng

nghiép va (3) dat & va dat lang xdm, dan cu nén thén chi chiém 16.8%.

D6i vdi du dn Global Gate Ha Long, du dan d3 ma3 ban 250 san pham thap tang dau tién
va ghi nhan tin hiéu t6t tir thi trudng khi cé dén 5,000 booking nhd tiém ndng tif quy mo,
ha tang va chinh sdch thanh todn uu d3i. Theo dd, ngudi mua nha dudc vay t6i da 80%

BSC Equity Research. Bloomberg: RESP BSCV Trang | 4
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gid tri san pham, (3i vay trdn 6%/n8m trong 5 ndm d4u, cdc san pham cd gid dao d6ng
6-9 ty VND/can (tudng duong 110-130 triéu VND/m?2).

Hinh 4: Dy an Global Sportia két ndi truc ti€p véi Vanh dai 3.5 & 4, dudng sat tdc
dd cao Bic - Nam, Cao t6 Phap Van - Cau Gié mé rong,
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BUONG TRUC PHIA NAM - 50M et -
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Ngudn: VHM, BSC Research
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2. Trién vong ting trudng an tugng +20% CAGR Ldi nhudn rong va +31% CAGR
doanh s& md ban mudi trong 2025-2028 tir mific nén cao ndm 2025

Dua trén k& hoach trién khai du dn tham vong va nang luc trién khai du &n d3 dugc chiing
minh, ching t6i ky vong VHM s@ tiép tuc duy tri doanh s6 md bén &n tugng nay trong 3
n3m t3di. Theo d4, BSC du bdo doanh s8 mé ban mdi sé dat 260,726 ty VND (+27%
YoY) nam 2026 déng gop chinh bdi Vinhomes Green Paradise va 432,100 ty VND
(+66% YoY) ndm 2027 dudc dan dat bdi dong thdi 3 du dn trong diém Vinhomes Green
Paradise, Global Gate Ha Long va Global Sportia.

Hinh 5: Doanh sé md ban méi du phéng 2026-2028
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Nguén: VHM, BSC Research

Chung t6i diéu chinh t8ng du phéng Lgi nhuin trong cdc ndm tdi do tién d6 trién khai du
4n clia VHM t6t hon ky vong, ddc biét 1 kha ndng bdn si tai cdc du dn mdi Vinhomes
Saigon Park (Khu @6 thi Dai hoc quéc té), Global Gate Ha Long. Cu thé:

e N3m 2026: BSC ting du phéng +48% du phdng Lgi nhudn lén muc 59,824 ty
VND (+46% YoY) chl yéu dén tir tdng ludng sdn pham ban giao tai Ocean Park 2&3 va
ky vong du dn Khu db6 thi Dai hoc Qudc té sé& ghi nhan ban si trong ndm nay.

e N3m 2027-2028: Lgi nhuin rong lan lugt dat 65,311 ty VND/71,819 ty VND
tudng (g véi mic tdng trudng +9% YoY/+10% YoY nhd déng loat cac dai du an budc

vao thdi diém ban giao l8n bao gém Vinhomes Green Paradise, Global Gate Ha Long va
Global Sportia

Bloomberg: RESP BSCV Trang | 6
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Bang 3: Du phdng KQKD 2026-2027

KQKD (ty dbng) 2025 2026F  %YoY  2027F % YoY
Doanh thu 154,102 190,931 239% 321,405 68.3%
- Kinh doanh BDS 108,265 163,378 509% 191,302 17.1%
- Dich vu téng thdu & khdc 45838 27553  -39.9% 130,102 372.2%
Gia v&n hang ban (108,671) (106,690) -1.8%  (231,434) 116.9%
Lgi nhuan gop 45432 84,241 854% 89,970  638%
Chi phi ban hang (1,707)  (2.826)  656%  (2,649)  -6.2%
Chi phi QLDN (5.983)  (9.905) 656%  (9.287)  -6.2%
L5i/ld HDKD 37742 71510 895% 78034  9.1%
Doanh thu tai chinh 29398 25397 -136% 31335  23.4%
Chi phf tai chinh khac (16,588)  (20,424)  23.1%  (32,724)  60.2%
L&i/d khac 724 216 -70.1% 156 -27.9%
LN trudc thué 51,279 70,000 365% 76,801  9.7%
LN sau thué 42,111 60,531 437% 66,971  10.6%
LNST-CDTS 41,107 59,824  455% 65311  92%
% Bién LNG 29% 44% 28%

% Bian LNR 27% 31% 20%

Nguén: VHM, BSC Research

IIl. BINH GIA

Mé&c du cd thdi diém VHM diéu chinh manh trong 2T2026 do tam ly lo ngai vé (1) &
sudt tdng, (2) nguén cung lén 3nh hudng tdi gid va khd ndng hap thu cla cdc du dn, tuy
nhién c6 phiéu d3 quay trd lai & tdng manh mé sau khi xuat hién vé nhiing tin hiéu tich
cuc cho nganh bat déng san (tham khdo tao Bdo cdo nganh Bat déng san) vdi murc hiéu
sudt vuot tréi +51% trong 3 thang gan nhat hay +25.2% YTD so vdi muc +8.0% YTD
cua VNIndex.

BSC ha khuyén nghi tif MUA sang NAM GIU du diéu chinh ting manh +35% gid muc
tiéu Llén 178,200 VND/CP (upside +14%) do dinh gia hién tai dang phu hgp vdi ky vong
cla chuiing tbi. Gid muc tiéu dudc diéu chinh tdng sau khi phan anh 2 y&u té chinh:

1. 35%ty & giich cia VHM tai du dn Global Sportia (Khu @6 thi thé thao Olympic)
theo phudng phap RNAV

2. 3dudn lén khac tai Khanh Hoa vdi téng quy md 12,734ha theo phudng phap
so sanh.

Chidng téi luu y, ddng gép hién tai cia 5 du an chinh Vinhomes Green Paradise,
Vinhomes Hai Van Bay, Global Gate Ha Long, Global Sportia va Vinhomes Saigon Park
dang chiém 67% dinh gia cta doanh nghiép. Do d9, trong trudng hdp cac du an cé yéu
6 t6t hon ky vong nhu (1) gid ban, (2) téc d6 ban hang, (3) tién dd trién khai déu sé tac
ddng dang ké l&n dinh gid cla doanh nghiép.

VHM hién dang giao dich tai mudc dinh gia 2.2x P/B 2026F so vdi muc trung binh
nganh 1.3x. Chung t6i tin rang VHM xing dang vdi mic dinh gid hién tai khi doanh
nghiép budc vao chu ky tang trudng lgi nhuan manh CAGR 23% trong 2025-2028 tU

Bloomberg: RESP BSCV Trang | 7
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muc nén cao va quy md du an trién khai tdng tir 1,000-2,000ha trong 2023-2025 én
5,000-10,000ha trong 2026-2028.

Bang 4: Pinh gia VHM

Ty VND Phuang phap VHM
Cac du an dang trién khai RNAV 679,225
- Vinhomes Green Paradise 172,348
- Vinhomes Hai Van Bay 23,754
- Global Gate Ha Long 133,665
- Vinhomes Saigon Park 41,456
- Global Sportia 130,894
- Khac 177,108
Céc du an chua cb ké hoach So sanh 134,030
Khac Gid tri s6 sach 65,613
Téng gia tri danh gia lai 878,975
(+) Tién + D4u tu ngdn han 62,569
(-) Ng vay (209,475)
Téng gia tri doanh nghiép 732,068
S6 lugng c6 phiéu (triéu) 4,107.4
Gi4 hién tai 158,000
Gia muc tiéu 178,200
% Upside 14%

Nguén: BSC Research

Hinh 6: Dinh giad P/B cia VHM trong giai doan 2021-nay
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PHU LUC

KQKD (ty déng) 2024 2025 2026F 2027F LCTT (ty déng) 2024 2025 2026F  2027F
Doanh thu 102,323 154,102 190,931 321,405 (1B)/LNST 40,848 51279 70,000 76,801
Gid v8n hang bén (69,356) (108,671) (106,690) (231,434) Khau hao 1,800 2317 1,249 2,103
Ldi nhuén gdp 32,967 45432 77,541 89,970 Thay d8i VLD (29,146) 21314  (95956) (62,000
Chi phi ban hang (3791)  (L707)  (2.826)  (2.649) Diéu chinh khac (35,902) (34235) (37,014) (38,097)
Chi phi QLDN (4,593)  (5983)  (9,905)  (9,287) LCTT tif HD KD (22,400) 40,674 (61,721) (21,194)
L5i/l6 HDKD 24583 37,742 71510 78,034
Doanh thu taichinh 26,844 29398 25397 31,335 TiénchimuaTSCD  (10,645) (17,830)  (1,000)  (1,000)
Chi phi tai chinh (2,898)  (5,005) . . Déu tu khic 36030 (64937) 9862 11,300
Chi phi i vay (7,589)  (11,582)  (20,424)  (32,724) LCTTtHD dduty 25385 (82,767) 8,862 10,300
Lgi nhudn tir LDLK 3 2 . .
L&i/l8 khac (95) 724 216 156 Tién chi tra c6 tdc (605)  (1,130) . .
LN trudc thué 40,848 51279 70,000 76,801 Tién tir vay rong 22,760 64387 63220 86,671
Thué thu nh4p DN (5775)  (9,168)  (9.469)  (9,829) Tién thu khac (10,463) 4 - -
LN sau thué 35073 42111 60,531 66,971 LCTT tir HD TC 11,692 63,261 63220 86,671
cPTS 3271 1,004 708 1,660
LNST-CDTS 31,801 41,107 59,824 65311 Dong tién du ky 14,103 28780 49949 60,309
EBITDA 26,383 40,059 72,760 80,137 Tién trong ky 14677 21,068 10361 75777
EPS 7,731 9,997 14548 15883 Dong tiéncudiky 28780 49,949 60,309 136,087
COKT (Ty déng) 2024 2025 2026F 2027F Chi s6 (%) 2024 2025 2026F  2027F
Tai san ngén han 285,479 500,835 654,795 815,521 Khd nang TT
Tién 28,780 49,949 60309 136,087 Hé s6 TT ngén han 1.0 15 16 17
DAu tu ngén han 5,392 2,259 2,259 2,259 Hé 6 TT nhanh 0.8 1.1 0.9 11
Phai thu ng&n han 168,406 215216 222,858 268,611
Hang t8n kho 54,696 134,793 270,750 309,946 Cd c4u vén
TS ngén han khac 28205 98618 98618 98618 Hé s3 Ng/TTS 14% 19% 22% 26%
Tai san dai han 278,730 285541 296,983 313,150 VH;S" No/Ngudn 40% 62% 71% 82%
Tai san hitu hinh 14622 22056 31266 46,770
I::fa” dddangdai 51990 93392 93,392 93,392 Ning luc HD
DAu tu dai han 16916 16070 16070 16,070 S6 ngay HTK 288 453 926 489
Taisanddihankhdc 165201 154,023 156255 156,918 S8 ngay phai thu 601 510 426 305
Téng Tai san 564,209 786,375 951,777 1’1208’67 S6 ngay phai tra 781 462 667 269

ccc 108 501 685 525
Téng nd ngédn han 278,532 345,174 419,657 474,632
NG phai tra 19960 20237 32,490 46,492 Ti suét di nhuan
Vay ngan han 34,276 43,377 70,541 102,266 Bién Lgi nhuan gop 32% 29% 41% 28%
NG ng&n han khac 224296 281560 316,626 325874 iﬁ; Loi nhuan 34% 27% 32% 21%
Téng nd dai han 64933 193295 223,684 278,630 ROE 159%  17.0%  19.6%  17.8%
Vay dai han 47,016 102,879 138934 193,880 ROA 6.2% 5.4% 6.4% 5.9%
DT chua thyc hién 497 422 - -
NG dai han khac 17,420 89,994 84750 84,750 Dinh gi4
Téng ng phai tra 343,465 538470 643341 753,262 PE 20.4 158 109 9.9
Vén gép 41074 41074 41074 41,074 PB 3.20 275 2.19 1.80
Théng duyvén c6 (6,756)  (6,756) (6.756) (6.756)
phan
LN chua phan phdi 167,206 200,769 260,593 325904
Vén chi khéc 1,111 1,116 1,116 1,116 Tang trudng
C& dbng thiéu s6 18,108 11,702 12,409 14,070 Tang trudng DTT -1% 51% 24% 68%
Téng VCSH 220,744 247,906 308,437 375,408 Téng trudng EBIT -12% 54% 72% 20%
Téng ngudn vén 564,209 786,375 951,777 1,128,670 Tang trudng LNTT 5% 20% 44% 11%
S6 lugng c6 phiéu 4,107 4107 4107 4,107 Téng trudng EPS 1% 29% 46% 9%
luu hanh (triéu)
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Khuyén cdo sif dung

Ban bdo cdo ndy cua Céng ty C6 phan Chiing khoan BIDV (BSC), chi cung cap nhiing théng tin chung va phéan tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu clia bat ky té chiic hay ca nhén riéng
& ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung cdc théng tin, phan tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhiing ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bt ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhéan dinh dudc dé cp trong bdo cdo nay dua trén su cn
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nh&n dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn clia Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &n ma khéng cd su déng y cda BSC déu trdi ludt. Bat ky ndi dung nao cla
tai liéu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thiic hay phuong thic nao hodc (i) dudc cung
cép néu khéng dudc su chap thuén ctia Céng ty C6 phan Chiung khodn BIDV.

Tang 8&9 Toa nha Théi Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S8 93 Pudng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh phé H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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BIDV SECURITIES J5C

Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dugc xac dinh dua trén tdng muc sinh LSi ky vong, bdng téng clia chénh
&ch giilfa gid muc tiéu va gid déng clfta ngay khuyé&n nghi clia chiing khodn cdng vdi ty suat c6 tic ky vong. Céc dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T8ng muc sinh L8i ky vong trong 1 n8m tir 30% trd (&n
MUA T8ng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU T6ng muc sinh 8i ky vong trong 1 ndm tlr -10% d&én 15%
BAN T6ng muc sinh Si ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién clu

Phan Quéc Blru
Quyén phu trach Trung tdm Phéan tich Nghién citu

Buupg@bsc.com.vn

Bui Nguyén Khoa Nguyén Thi Cam Tu
P. Giam d8c Trung tdm PTNC Quyén phu trdch Nhém nganh va Doanh nghiép
Viméb - Thi trusng Nganh — Doanh nghiép

Khoabn@bsc.com.vn Tuntc@bsc.com.vn

Nhém Ngéin hang, Tai chinh Nhém B4t dong san, VLXD

Poan Minh Tri Pham Quang Minh
Chuyén vién phén tich Trudng nhém, Chuyén vién phan tich cao cap

Tridm@bsc.com.vn Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phan tich
Duynch@bsc.com.vn

Nhém DAau khi, Dién, Phan bén — Hoa chat

Luu Thuy Linh
Trudng nhdm, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

BSC Equity Research.

Nhém Ban L&, Xuat khiu, Logistics

Pham Thi Minh Chiu

Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn
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