Vietcap

CTCP Vincom Retail (VRE)

Nganh BDS

(Cho thué banIé)
Ngay bao cao 29/05/2026
Gia hién tai 32.250 VND
Gia muc tiéu 34.200 VND
Gia muc tiéu gannhat 30.700 VND
TLtang +6,0%
Lagi suat c8 tuc 3.1%
Tong muc sinh |6 +9,1%
GT von hoa 73,6 nghin ty dong
Room KN 26,3ty dong
GTGD/ngay (30n)  326,1tydéng
C8 phan Nha nusc 0,0%
SL ¢ phiéu luu hanh 2,3ty
Phalodng 2,3ty

VRE Peer* VNI

P/E (truot) 10,7x 13,0x 15,3x
P/B (ht) 1,5x 1,8x 2,1x
ROE 14,8% 14,3% 15,1%
ROA 1,8% 55% 22%

* CT cung nganh trong khu vuc

Tong quan cong ty

VRE la nha phat trién, chu sé hiu va
van hanh trung tam thuong mai ban
I& hang déau tai Viét Nam. Cong ty
van hanh 4 mé hinh trung tém
thuong mai bao goém  Vincom
Center (VCC), Vincom Mega Mall
(VMM), Vincom Plaza (VCP), and
Vincom+ (VC+) véi téng dién tich
GFA san ban 1é dat 1,91 triéu m?.

VIC ndm gi{ 18,4% t8ng s6 c8 phan
clia VRE sau khi hoan tat qua trinh

thoai von vao cubi quy 3/2024.

Dién bién gia c& phiéu
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-20%
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VRE m VNI

Than Nhu Poan Thuc, CFA
Chuyén vién cao cap

Luu Bich Héng
Trudng phong cao cép

See important disclosure at the end of this document
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M& tai khoan Cap nhat
PHTT +9,1%
2025 2026F 2027F 2028F
Doanh thu (ty déng) 8.837 10.204 11.481 15.014
Doanh thu % YoY -1,1% 15,5% 12,5% 30,8%
LN tU HDKD (ty déng) 3.893 4,658 4.985 6.232
NOI cho thué (ty déng) 5.798 6.395 6.849 7.462
LNST sau CBTS (ty déng) 6.446* 5.530 5.836 7.047
LNST sau CBTS % YoY 57,4% -14,2% 5,5% 20,8%
EPS % YoY 57,4% -14,2% 5,5% 20,8%
Bién LN gop 53,5% 53,6% 51,9% 50,6%
Bién LN tu HBKD 44,1% 45,6% 43,4% 41,5%
Bién LN rong 72,9% 54,2% 50,8% 46,9%
ROE 14,3% 1,1% 10,7% 11,6%
Ng vay rong/CSH 3,8% 2,7% -1,7% -7,4%
P/E N,4x 13,3x 12,6x 10,4%
P/B 1,5x 1,4% 1,3x 1,1x

Luuy: (*) MUc nén cao do ghi nhan khoan I3i trusc thué 1.9 nghin ty dong tu viéc chuyén nhuong phan von gop tai Céng ty TNHH B&t dong san
Vincom NCT.

Hoat dong cho thué ban 1é 8n dinh sé& ho trg Igi nhuan c6t 16i ting
trudng trong ndm 2026

 Chung téi ha khuyén nghi cho CTCP Vincom Retail (VRE) ti KHA QUAN xuéng PHU HOP THI
TRUGNG, va nang gia muc tiéu thém 11% |én 34.200 déng/cé phiéu. Gia muc tiéu cao hon cua
chung t6i chu yéu dugc thuc déy bdi tac dong tich cuc tu viéc chung téi cap nhat gia muc tiéu
sang gitta nam 2027 va giam muc chiét khdu RNAV tU 20% xudng 15%.

¢ Chung t6i du bao LNST sau Igi ich CDTS cét 16i nam 2026 sé tang 8% YoY, nhd su cai thién cla
ty 1& 18p day va phan dong gép ca nam tu cac trung tam thuong mai mai khai truong trong nédm
2025. Con LNST sau Igi ich CDTS bao cao nam 2026 dugc du bao dat 5,5 nghin ty dong (-14%
YoY), chd yéu do khéng ghi nhan khoan 1&i thoai von (da dugc ghi nhan trong nam 2025) va
dong gop tu hoat déng kinh doanh cuia Vincom Center Nguyén Chi Thanh (VCC NCT).

e Chung t6i du bao téc do tang trudng kép (CAGR) doanh thu giai doan 2026-30 dat 19%, trong
do mang cho thué ban 1€ dukién s& dong gop khoang 66-93% vao doanh thu thuan. Trong cung
giai doan, chung téi du bao CAGR cuia LNST sau Igi ich CBTS sé& & muc 13%, nhd duge hd trg bdi
muc CAGR 9% cua thu nhap hoat dong rong (NOI) tU mang cho thué cung véi dong gop tU hoat
ddéng ban BBS. Chung t6i nhin chung gidr nguyén dy bao LNST sau Igi ich CDTS giai doan 2026-
28, do viéc diéu chinh giam nhe 2% du bao NOI clia mang cho thué phan 16n dugc bu dép boi
muc tang ddi vai gia dinh thu nhap I3i theo KQKD quy 1/2026.

« VRE hién dang giao dich & muc P/E du phdng cac nam 2026/2027 1an lugt 14 13,3x va 12,6x (theo
du bao cuia chung t6i), nhin chung tuong déi tuong déng vai muc P/E trung vi clia cac doanh
nghiép cling nganh trong khu vuc (dua theo dy bao dong thuan clia Bloomberg trong 3 thang
gan nhat) 1413,0x va 12,2x.

e YE&u 16 hé trg/rdi ro: Ti€n dd nhanh hon/cham hon du kién cla tang trudng Igi nhuan mang cho
thué ban 1&, viéc ma ban cac phan shophouse mai dugc mua lai va viéc trién khai cac du an theo
hop déng hop tac kinh doanh (BCC) véi VIC/VHM dién ra nhanh han/cham hon duy kién.

Chung téi dy bdo NOI mang cho thué nam 2026 tang 10% YoY, phan anh sy tang trudng &n
dinh cua mang cho thué ban Ié. Chung t6i udc tinh doanh thu mang cho thué ban Ié cia VRE
tang 14% YoY trong nam 2026, so vdi muc tang trudng mot chir s6 hang ndm trong giai doan
2024-2025, nho (1) dong gop ca nam tu cac TTTM mdi khai truong trong ndm 2025 (VMM Ocean
City va VMM Royal Island) va (2) ty 1& 18p day cai thién |én muc 89% trong ndm 2026 (so véi 84—
87% trong giai doan 2024-2025), chl yéu nhd tép khach thué dugc cuing c6 va cac sang kién
nang cép tai san dang dugc trién khai.

Danh muc duan TTTM mdi sé taonén tang cho ting trudng dai han: Trong k& hoach nam 2026,
ban lanh dao du kién khai truong mét VCP tai Wonder City (Ha N&i; GFA ban 1é 25.000 m2). Bén
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canh dé, VRE d dat coc d€ dam bao quy dat phat trién 764.000 m2 GFA ban & trong 5 ndm toi.
Chung téi ky vong t8ng GFA cho thué ban |& clia VRE dat 1,94 triéu m2 vao cudi nam 2026 (so Vdi
1,91triéu m2 cudinadm 2025), dong thai du bao GFA ban 1€ mai b3 sung trung binh khoang 109.000
m2/n&m trong giai doan 2026-2030. Chung tdi cling ky vong danh muc ma ban bat dong san mai
s& bat dau dong gop vao muc tang trudng lgi nhuén ti nam 2027.

Cé& tuc nam tai chinh 2025 dy kién dugc chi tra trong quy 3/2026; ban I13nh dao duara tin hiéu
duy tri chinh sach c8 tuc, tuy thudc danh gid hang nam: K& hoach c8 tuc tién mat cho nam tai
chinh 2025 & muc 1.000 dong/cS phiéu (Igi sudt cé tuc 3,1%) du kién dugc chi tra trong quy
3/2026. Tai PHCD thang 4/2026, ban 1&nh dao cling cho biét rang cdng ty dinh hudng tiép tuc chi
tra c8 tuc, vai muc c6 tuc cu thé sé duoc xem xét va quyét dinh hang ndm sau khi danh gia cac
nhu cau phat trién dai han. Trong du bao, chung téi da dua ké hoach ¢ tuc ndm tai chinh 2025
vao moé hinh va gia dinh khong chi tra c6 tuc cho cac ndm tai chinh 2026-2028.

See important disclosure at the end of this document www.vietcap.com.vn 29/05/202612
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Du bao giai doan 5 nam

Hinh 1: Tém tét du bao giai doan 2026-2030 clia VRE

2019 2020 2021 2022 2023 2024 2025 | 2026F  2027F 2028F 2029F  2030F | 2026F CAGR
%YoY 26-30F
'(Dt‘;ac;‘g‘n:;“ chothué 7.017 6.008 4701 6.865 7.796 7.878 8.400 | 9.534 10.247 11196 12.331 13734 | 14%  10%
vce 2408 2152 1667 2329 2579 2680 2645 | 2639 2815 3002 3288  3.761 0% 9%
VMM 1725 1397 1150 2233 2503 2592 2942 | 3614 3875 4370 4892 5481 | 23% 1%
vep 2725 2300 1731 2195 2518 2575 2831 | 3080 3347 3607 3926 4260 9% 8%
VC+ 157 146 120 159 182 175 192 201 210 217 225 233 4% 4%
T8ng GFA (nghin m?) 1572 1628 1628 1748 1748 1.842 1914 | 1939 2039 2164 2336  2.461 1% 6%
vee 280 280 280 280 280 280 233 233 233 233 280 280 0% 5%
VMM 388 Lk bbt 512 512 557 657 657 732 807 882 957 0% 10%
VCP 831 831 831 883 883 932 951 976 1001 1.051 1101 1151 3% 4%
VC+ 73 73 73 73 73 73 73 73 73 73 73 73 0% 0%
TV 18 14p day (%) 90%  84%  83%  84%  85%  84%  87% | 89% 89%  89%  89% 89%
I()':’/a;c‘?n:;u thuan 9.259 8329 5891 7.361 9791 8939 8837 | 10.206 11481 15014 18.685 20.158 | 15%  19%
- %Chothuébénlé  76%  72%  80%  93%  80%  88%  95% | 93% 89%  75% = 66% = 68%
'(‘%' gg:g;‘ tUHBKD 3583 3093 1757 3273 4566 3773 3893 | 4658 4985 6232 7777 8577 | 20%  16%
EBITDA (ty déng) 5205 4851 3637 5264 7066 6937 10026 | 9M2 9574 10969 12632 13642 | -9% 1%
NOlchothué (tydéng)  4.955 4280 3161 4857 5746 5626 5798 | 6395 6849  7.462 8204 9148 | 10% 9%
'(‘:,/S;asn‘:; IgHichCBTS ;851 2382 1315 2776 4409 4.096 6446 | 5530 5836  7.047 8.452 9168 | -14%  13%
Bi&n LN tir HDKD 387%  371% 298% 445% 46.6%  422%  4L1% | 456%  434%  415%  413%  425%
Bi&n NOI cho thué 70.6%  71.4% 677% 71.0% 742% 688% 69,0% | 67,0%  668% 666% 665%  66,6%
Bien LNST saulai ich 308% 28,6% 223% 377% 450% 458% 72,9% | 542%  508% 46,9%  452%  455%

CbTS

Nguon: VRE, Du bao cua Vietcap. Luu y: VRE cé 4 mé hinh TTTM khac nhau: Vincom Center (VCC), Vincom
Mega Mall (VMM), Vincom Plaza (VCP), va Vincom+ (VC+). EBITDA bao gom thu nhap tai chinh.

Hinh 2: Doanh thu va LNST saulgiich CDTS cta VRE (ty déng)

Hinh 3: Bién NOI cho thué va ty 1& 14p day clia VRE
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Nguén: VRE, Vietcap. Luu y: Quy 4/2025 ghi nhan khoan 13i trusc thué
1,9 nghin ty dong tu thuong vu chuyén nhugng VCC NCT.

See important disclosure at the end of this document
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binh gia

Chung téi tiép tuc st dung phuong phap dinh gia téng cua tung phan (SOTP) véi phuong phap ty
suét vén hoa (TSVH) d& dua ra muc gia muc tiéu 1nam cho VRE 14 34.200 dong/cd phiéu.

Chung t6i ti€p tuc ap dung ty suét vén héa cu thé cho tung loai TTTM dya trén vi tri va loai hinh
cla TTTM, vdi ty sudt vén hoa gia dinh cla chung téi 1a 6,5% cho VCC, 7,5% cho VMM va 11,5%
cho ca VCP va VC+ (khdng d8i so vai Bao cdo cap nhat gan nhat cla chung toi). Doi véi cac TTTM
dang hoat déng, chung téi ap dung ty suét vén hoa gia dinh va NOI trung binh du phodng giai doan
2026-2027 cho tung TTTM. B&i v&i cac du an trong danh muc ké hoach da xac dinh, chung téi ap
dung ty suat vén héa gia dinh va NOI trung binh udc tinh giai doan 2029-2030; sau do chung toi
chiét kh&u cac gia tri nay trd lai gitta nam 2026 vai WACC la 14,9%. Chung t6i cing luu y réng tét
céa céac dinh gia déu dua vao gia tri s6 sach hién tai va chi phi vén dau tu XDCB trong tuong lai, ca
hai yéu t6 nay déu dua trén usc tinh cda chung toi.

Gia muc tiéu cla chung téi la 34.200 déng/cd phiéu, cao hon 11% so véi Bao cao cép nhat gan
nhat, chd yéu nha tac déng tich cuc tiviec cap nhat mé hinh dinh gia tl cudi nam 2026 sang gitia
nam 2027 va diéu chinh gidm muc chiét kndu RNAV tu 20% xudng 15%.

Hinh 4: Tém tat dinh gia déi véi VRE

Phuongphdp  TLséhiiu thuc té NAV thuc té

] (Ty déng)

DICH VU CHO THUE 100% 84.174
VCC dang hoat dong TSVH 34.845
VMM dang hoat déng TSVH 34.074
VCP va VC+ dang hoat déng TSVH 14.030
Cac du an trong ké hoach da xac dinh TSVH/CKDT 1.225
BAN BPS CKDT 100% 9.756
Téng gia tri tai san rong (NAV) du phéng 93.929
Cong tién mat va cac khoan dau tu ngan han 3922
Truténg ng vay 6.389
Gia tri tai sdn rong (NAV) 91.463
Chiét kh&u RNAV(%) 15%
NAV sau chiét khau 77.743
SL cG phiéu hién hanh (triéu) 2272
Gia muc tiéu (dong/CP) 34.200
Gia hién tai (d6ng/CP) 32.250
Tylétang +6,0%
Lgi suét c8 tuc* 3,1%
Téng muc sinh 16i du phéng (TSR) +9,1%
Dy phong P/E nam 2026/27/28 @ Gia muc tiéu 14,1x/ 13,3/ 11,0x
Du phong P/B nam 2026/27/28 @ Gia muc tiéu 1,5x/ 1,4x/ 1,2

Nguén: Vietcap. Luu y: (*) C8 tuc tién mat nam tai chinh 2025 & muc 1.000 dong/cd phiéu da duge DHCD nam
2026 théng qua, tinh trén sé lugng ¢ phiéu dang luu hanh hién tai, véi thdi gian chi tra du kién trong quy
3/2026.

See important disclosure at the end of this document www.vietcap.com.vn 29/05/2026 | 4
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Dién bién khuyén nghi

Hinh 5: Gia muc tiéu Vietcap ddi v6i VRE (dong/c8 phiéu)
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Nguén: DT liéu clia cong ty, Vietcap (Luu y: Dién bién gia muc tiéu dugc diéu chinh theo nhiing thay d&i vé s
lugng ¢ phiéu dang luu hanh)

See important disclosure at the end of this document www.vietcap.com.vn 29/05/202615



http://www.vietcap.com.vn/

Vietcap

Bao cao Taichinh

KQLN (ty déng) 2025 2026F 2027F 2028F BANG CDKT (ty déng) 2025 2026F 2027F 2028F
Doanh thu 8.837 10.204 11.481 15.014 Tién va tuong ducng 4.435 4.824 7.170 6.842
Gia vén hang ban -4.105 -4.735 -5.527 -7.419 Pautu TC ngén han 133 133 133 133
Lgi nhuén gop 4.732 5.469 5.954 7.595 Cac khoan phai thu 1.320 2.137 2.267 3.492
Chi phi ban hang =271 -442 -528 -742 Hang ton kho 236 538 813 868
ChiphiquanliDN -568 -370 -442 -621 TS ngén han khac 1.837 1.837 1.837 1.837
LN thuan HPKD 3.893 4.658 4.985 6.232 Tong TS ngén han 7.961 9.470 12.220 13.173
Thu nhap tai chinh 4751 2863 2920 2.979 TS daihan c6 dinh (gop) 655 670 685 700
Chi phi tai chinh -1.065 -960 -927 -688 - Khau hao Gy ké -381 -409 -435 -460
Trong do, chi phi léi vay -628 -686 -653 -413 TS dai han ¢ dinh (rong) 273 261 250 240
Lgi nhuén tu cong ty LDLK 0 0 0 0 Pau tu TC dai han 0 0 0 0
Thu nhap/(16) thuan khac 503 352 317 285 TS dai han khac 53.045 54.727 58.057 60.279
LNTT 8.083 6.912 7.295 8.809 Téng TS dai han 53.318 54.988 58.307 60.518
Thué TNDN -1.637 -1.382 -1.459 -1.762 Tong Tai san 61.279 64.458 70.526 73.691
LNST trudc CDTS 6.446 5.530 5.836 7.047
LgiichCDTS 0 0 0 0 Phai tra ngan han 659 634 876 1.150
LNST sau CDTS bao cao 6.446 5.530 5.836 7.047 NG vay ngén han 21 21 21 21
LNST sau CDTS diéu chinh 6.446 5.530 5.836 7.047 NG ngan han khac 4.494 4.494 4.494 4.494

TSng ng ngan han 5.174 5.148 5.390 5.665
EBITDA 10.026 9n2 9.574 10.969 Ng vay dai han 6.380 6.327 6.318 2.161
EPS béo céo, VND 2.837 2.434 2.568 3.101 Ng dai han khac 1.357 1.357 1.357 1.357
DPS bao céo, VND 1.000 0 0 0 Tong no 12.911 12.832 13.065 9.183
DPS/EPS (%) 35% 0% 0% 0%

C3 phiéu uu dai 0 0 0 0

Vén c8 phan 23.288 23.288 23.288  23.288

Thang du von CP 47 47 47 47
TY LE 2025 2026F 2027F 2028F Loinhuén git lai 27.040 30.298 36.134 43.181
Tang trudng Vén khac -2.007 -2.007 -2.007 -2.007
Tang trudng doanh thu -1,1% 15,5% 12,5% 30,8% LgiichCBTS 0 0 0 0
Tang trudng LN tU HDKD 3,2% 19,6% 7,0% 25,0% V&n chu sé hitu 48.368 51.626 57.462 64.509
Tang trusng LNTT 57,5%  -14,5% 55%  20,8% Téng cdng ngudn vén 61.279 64.458 70.526  73.691
Tang trudng EPS, béo cdo 57,4%  -14,2% 5,5% 20,8%

S6 ¢ phiéu cudinam, tricu 2272 2.272 2272 2272
Kha néang sinh 16i
Bién LN gbp % 53,5% 53,6% 51,9% 50,6% LCTT (ty déng) 2025 2026F 2027F 2028F
Bién LN tuHD % 44,1% 45,6% 43,4% 41,5% Tién dau nam 2.885 4.435 4.824 7.170
Bién EBITDA 13,4% 89,3% 83,4% 73,1% Lgi nhuan sau thué 6.446 5.530 5.836 7.047
LNST sau CDTS diéu chinh 72,9% 54,2% 50,8% 46,9% Khau hao 1.381 1.591 1.669 1.758
ROE % 14,3% 11,1% 10,7% 11,6% Thay d6i vén luu dong -7.190 -1.145 -163 -1.006
ROA % 11,1% 8,8% 8,6% 9,8% Piéu chinh khac -3.900 0 0 0

Tién tir hoat dong KD -3.262 5.976 7.342 7.800
Chi s8 hiéu qua van hanh
SG6 ngay ton kho 23,6 29,8 44,6 41,4 Chi mua s&m TSCB, rong -2.686 -3.261 -4.988 -3.970
S6 ngay phai thu 61,8 61,8 70,0 70,0 Pautu 5.694 0 0 0
S6 ngay phai tra 49,8 49,8 49,8 49,8 Tién tu HD dau tu 3.008 -3.261 -4.988 -3.970
TG luan chuyén tién 35,6 41,8 64,8 61,5

Cltucdatra 0 -2.272 0 0
Thanh khoan Tang (giam) von ¢ phan 0 0 0 0
CS thanh toan hién hanh 1,5 1,8 2,3 2,3 Tang (gidm) ngvayngénhan  -1.989 0 0 0
CSthanh toan nhanh 1.5 1,7 2,1 2,2 Tang (gidam) ng vay dai han 3.857 -54 -9 -4.157
CS thanh toan tién mat 0,9 1,0 1.4 1.2 Tién tlcac HDTC khac -64 0 0 0
Ng vay/Taisan 10,4% 9,8% 9,0% 3,0% Tién tirhoat dong TC 1.804 -2.326 -9 -4.157
Ng vay/Von strdung 1M,7% 10,9% 9,9% 3,3%
Ng vay rong/Von CSH 3,8% 2,7% -1,7% -7,4% T8ng luu chuyén tién té 1.550 390 2.345 -328
Kha nang thanh toan I&i vay 6,2x 6,8x 7,6x 15,1x Tién cudindm 4.435 4.824 7170  6.842

Nguon: VRE, Dy bao cua Vietcap
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Hé théng khuyén nghi clia Vietcap

T6i, Than Nhu bBoan Thuc, xac nhan réng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung
quan diém c4 nhan ctia chung toi vé cdng ty nay. Chung téi cling xac nhan réng khéng cé phan thu lao nao
cla chung téi 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 céo nay. Cac chuyén vién phan tich nghién cu phu trach cac bao céo nay nhan dugc thu lao
dua trén nhiéu yéu té knac nhau, bao gébm chat lugng, tinh chinh xac clia nghién cu, va doanh thu clia céng
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bé phan Moi gisi t3 chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom cG tuc) trong 12 thang téi du bao sé trén

MUA
20%

T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé

KHA QUAN X
duong tU10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

BAN T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am

trén 20%

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA 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 véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuong lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mie chénh léch gilia gia thi trudng
clia c8 phiéu va gia muc tiéu nén viéc dién giai cac khuyén nghj dau tu can dugc thuc hién mét cach linh hoat.
RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé& dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd 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 clia khu vyc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén ngudn thong tin dang tin cay vao thai diém cong bd, Cong ty C8 phan Chung khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, dyu bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi 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 d&i ma khong can théng bao trusc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky chiing 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 khdng 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 thong tin trong bao cao nay.
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