Vietcap

ChiséTT GT cudi
Viét Nam thang
VNI 1,854.1
VN30 2,022.8
VN Mid 2,194.3
VN Small 1,407.3
HNI 250.7
HN30 526.0

GT vén hoa cudi thang
(ty usD)
HSX
HNX
UPCOM
T6ng cong

Thanh khoan (triéu USD)

T4%

10.7
10.6
0.0
-11
-01
-3.2

T3/26

299.4
17.0
51.8

368.2

T3/26

GTGD TB/ngay (bao gém thoa thuén)

HSX

HNX

UPCOM
Téng cong

KN mua rong

HSX

HNX

UPCOM
Téng cong

Du béo

GDP thuc (% YoY)
CPI (bg, % YoY)

Tang trudng tin dung
(%)

VN-Index

P/E (trugt 12T)

Viét Nam (VNI)

Thai Lan (SET)
Philippines (PCOMP)
Indonesia (JCI)

11591
821
447
1,285.9

T3/26
-668.1
24.6
-20.4
-663.9

2025
8.0
3.3

19.0

1,784.5

T3/26
15.2
16.4

9.2
16.2

Nguén: Bloomberg, HSX, HNX

Vi Minh Duc
Pho Giam déc

duc.vu@vietcap.com.vn

+84 24 6262 6999. Ext.363

Hoang Nam
Giam déc

nam.hoang@vietcap.com.vn

+84 24 6262 6999. Ext124

See important disclosure at the end of this document

4T%

3.9
-0.4
-1.0
-4.7
0.8
-2.3

T4/26

331.9
171
50.8
399.7

T4/26

917.5
531
271

997.7

T4/26
-522.3
1.2
0.9
-510.3

2026F
8.5
3.5

17.9

2,033.0

T4/26
14.5
17.0

9.0
14.4

Chién lugc thi trudng ngan han thang 5/2026

VNI c6 th& lap mic cao mdéi bat chap tam ly than trong

Nhém Vingroup dan dit VNI tang manh trong thang 4. Chi s6 VNI tang manh 10,7%
SO VGi cudi thang 3, dong clia thang 4 & muc 1.854,1 di€m. Tuy nhién, nhém ¢d phiéu
cong ty lién quan dén Vingroup dong gop tdi 95% sé diém tang cla VNI - néu khdng
tinh cac ¢ phiéu VIC, VHM, VRE, VPL, chi s6 chi tang nhe 0,5% trong thang 4. Diéu
nay cho thay, hiéu Ung tang diém cla VNI khéng tao dugc tam ly tich cuc 1én toan thi
trudng. Gia tri giao dich binh quan hang ngay (GTGDBQN) trong thang 4 giam 20,8%
S0 V@i thang trudc trén san HSX, cho thay tam ly than trong néi chung cla nha dau
tu.

Tri€n vong thj trudng thang 5/2026:

* Yéu té'hé tro:

+ MUa bao céo két qua kinh doanh (KQKD) quy 1/2026 da két thuc vdi phan 16n bao
céo tai chinh cla cac cong ty niém yét da dugc céng bd. Theo do, tdng Igi nhuan
rong sau thué va Igi ich CBTS (NPAT-MI) cho 83 trong sé 84 c& phiéu thudc pham vi
theo ddi cua Vietcap (trir PC1) tang 57,7% so véi cung ky nam trudc, dat 28,3% du
bao cho nam tai chinh 2026, cho thdy mot khdi ddu manh mé trong nam 2026 nay.

+ Viéc da s6 cac ¢ phiéu trén HSX khéng co su tang trudng manh cung VNI giup hé
s6 P/E cuia VNI gilt & muc hap dan 14,5x, giam so vai thang 3 va nam dudi trung vi 10
n&m vao thdi diém cudi thang 4.

*Yéu té'rdi ro:

+ Cang théng gilia My/Israel va Iran da kéo dai hon du kién. Tinh dén thai diém hién
tai, chua cd tin hiéu cho thay eo bién Hormuz sé& sém md cua trd lai sau théng bao
ngung ban vao ngay 7/4. Diéu nay khién gia dau thé gisi neo & mic cao, trén 100
USD/thung, 1am gia tang lam phat do nang lugng va gay ap luc 1én trién vong kinh té.
+ Kh@i ngoai ti€p tuc da ban rong manh 522 triéu USD trén HSX trong thang 4 sau khi
da ban rong 668 triéu USD trong thang 3, tao ap luc Ién can can cung céu trong bdi
canh dong tién clia nha dau tu trong nudc van uu tién vi thé quan sat.

* Phan tich ky thuat: VNI da |4y lai tin hiéu Tich cuc cla ca xu hudng ngén han va
trung han va dang ki€ém dinh lai viing dinh lich su thiét 1ap trong Q1/2026 tai 1.880-
1.920 diém. Tuy nhién, két qua nay phan I6n nhd su thuc ddy cla nhom cd phiéu
Vingroup trong khi da s6 cac ¢ phiéu van chua hinh thanh tin hiéu tang gia ré rang.
J kich ban co s& (xac sudt 60%), chung toi cho rang VNI sé co su gidng co, tham chi
diéu chinh giam tu viing knang cy 1.880-1.920 diém trong nita dau thang 5. Sau dd,
nhom c8 phiéu vén hoa I6n sé tiép tuc phat huy vai trd dan dét, giup chi sé c6 thé
thiét 1ap muc cao lich strmai quanh méc 2.000 diém vao cudi thang 5 va cao hon sau
do. Nhin lai giao dich cua thj trudng trong ndm 2025, tdm ly nha dau tu clng nhu
dién bién giao dich & nhiéu nganh nghé da tré nén tich cuc hon sau khi VNI vugt dinh
nam 2022 tai 1.535 diém. Chung t6i du bao déng thai nay sé lap lai khi VNI vugt dinh
1.920 diém.

C& phiéu khuyén nghi:

*C& phiéu dau tu ngén han lua chon theo Phan tich kj thuat: VPL, MWG (Hinh 4,
trang 5).

* C6 phiéu méi dugc ddi ngii phan tich co ban Vietcap cap nhat: HPG, TNG. Cac c8
phiéu nay dugc lua chon tu cac ¢8 phiéu dang dugc Phong Phén tich Vietcap theo
ddi, danh gia co trién vong tang trudng tot trong trung va/hodc dai han. (Hinh 5,
trang 5).
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Quan diém ky thuat
Hinh 1: Bién déng GTGDTB/ phién theo nganh

Daukhi -63.3% NG
Tién ich Céng déng -53.5% NN

Nguyén vat liéu -41.0% I
Céng nghé Thong tin -40.9% I
Vién thong -32.8% I
Hang Tiéu dung -25.6% NG
Dich vu tai chinh -25.4% I
Cong nghiép -20.7% I
Ngan hang -15.6% N
Bao hiém -91% Il
Dich vy Tiéu dung I °.0%
Dudc pham va Y té I 21.4%
Bat déng san (I 22.3%

Nguén: FiinPro, Vietcap

Hoat ddng giao dich giam trd lai trong thang 4. Trong thang 4, gia tri giao dich binh quan
hang ngay (GTGDBQN) giam 20,8% so vdi thang trudc trén san HSX xudng con 917,5 triéu
USD va giam 22,4% so v&i thang trudc trén ca ba san giao dich xuéng con 997,7 triéu USD,
cho thay su tham gia thi trudng yéu hon cla cac nha dau tu. Tuy nhién, GTGDBQN trong 4
thang dau ndm 2026 van & muc cao, tang gap 1,6 1an so vai cing ky ndm ngoai.

GTGDBAQN chi dugc ghi nhan tang trong thang 4 & ba nganh la Bat déng san (+22,3%),
Dugc pham (+21,4%) va Dich vy Tiéu dung (+9%). Trong khi do, rat nhiéu nganh chd chét
lai chung kién sy sut gidam manh vé thanh khoan nhu Dau khi (-63%), Tién ich (-53,5%),
Nguyén vat liéu (-41%), Cong nghé théng tin (-41%), Hang Tiéu dung (-26%) hay Dich vu
Tai chinh (-25%).

See important disclosure at the end of this document www.vietcap.com.vn 6/5/2026 | 02
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Hinh 2: B4 thi ky thuat VN-Index
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Nguén: FiinPro, Vietcap

Phan tich ky thuat VNI trong thang 5/2026. Nhip tang thang 4 da giup chi sé VNI vugt trd
lai 1&n trén cac dudng trung binh déng MA20, MA50 ngay dé€ cai thién tin hiéu ky thuat
ngdn han (1-4 tuén) va trung han (1-6 thang) 1&n Tich cyc. Tuy nhién, muc thanh khoan
thap cling dé rong thi trudng kha can bang gilia cac nganh tang va gidm gia cho thay tam
ly chung cua thi trudng van than trong. Thuc té, da tadng cda VNI dang dugc dan dat bdi
mot vai c8 phi€u von hda rat Ién, dac biét 1a nhom Vingroup.

Hién tai, VNI dang ti€p can mdc dinh lich st thiét 1ap trong Q1/2026 tai vung 1.880-1.920
diém va chi s6 dang gi&ng co trong nhiing ngay cudi thang 4 va dau thang 5 tai ngudng
can dau tién 12 1.880 diém.

+ Kich ban co sd (xdc sudt 60%): NI sé ti€p tuc rung Iac trong khi tién sdu hon vao viing
khang cu 1.880-1.920 diém, tham chi co6 thé xuat hién nhip diéu chinh giam nhung khong vi
pham hé trg tai 1.850 diém trong nlra dau thang 5. Khi do, chi s sé co co hdi vugt dinh
1.920 diém, hudng lén muc tiéu 2.000 diém vao cudi thang 5, va co6 thé cao hon & nhiing
tuén sau do. Nhin lai chuyén doéng cua thi trudng trong nam 2025, tdm ly nha déu tu cling
nhu dién bién giao dich & nhiéu nganh nghé da tré nén tich cuc hon sau khi VNI vugt dinh
nam 2022 tai 1.535 di€ém. Chung t6i du bdo dong thai nay sé 13p lai khi VNI vugt dinh 1.920
diém.

+ Kich ban tiéu cuc (xdc sudt 40%): VNI diéu chinh gidm tU khang cu 1.880-1.920 diém va
vi pham hé trg tai 1.850 diém. Trong trudng hap nay, nhom c8 phiéu dan dét xuat hién nhip
giam manh do ap lyc chét I3i va co thé kéo chi s6 vé vung 1.790-1.800 diém hodc thap hon.
Tuy nhién, ngay ca khi diéu nay xay ra, chiing téi ky vong cac c8 phiéu khac sé& khéng co6 sy
diéu chinh gidm manh theo chi s6 do dugc nang d& bai yéu té dinh gia. Hién hé sé P/E cla
ré VNI néu khéng tinh cac cé phiéu Vingroup vao khoang 12x, tuong duong muc -1SD cla
Trung vi 10 nam.
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Hinh 3: D4 thi dinh gia VN-Index theo P/E trugt
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Nguén: FiinPro, Vietcap
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C& phiéu khuyén nghi

Hinh 4: Danh muc ¢ phié'u dudc lua chon theo PTKT
VPL: Céng ty C& phan Vinpearl

Quan diém ky thuat
Giamua 90,000 ) ,

- VPL nhan dugc luc mua manh trong nhiing ngay dau thang 5, giup ¢ phiéu but
Gia muc tiéu 100,000 pha qua khang cu MA200 ngay va lap muc gia cao nhat trong 3 thang.
o - Du bao VPL co thé duy tri da tdng ngén han, huéng Ién vung dinh ¢ tai 100.000-
Giadung o 86,000 108.000 d/cp.

MWG: Céng ty C8 phan Dau tu Thé Gigi Di Pong

Quan diém ky thuat
Gia mua 86,000
- MWG sau khi thuc hién phién break-out qua khang cu MA50 ngay 21/4 da c6 xu

Giamuc tiéu 91,500 hudng diéu chinh giam dé& kiém dinh lai duéng trung binh déng nay.

. - Dubao MWG sé& sdm quay trd lai da tang vSi muc tiéu gan nhat [a 91.500 d/cp.
Giadunglo 83,500

Hinh 5: Danh muc ¢& phiéu dai han dudc lua chon béi ddi ngii PTCB cua Vietcap
HPG: Cdng ty C8 phan Tap doan Hoa Phat

Luan diém dau tu

Nganh Tai nguyén Co ban \ ’ ‘
- Nang gia muc tiéu thém 3% 1én 36.600 dong/cd phiéu, thuc ddy bai muc tang lan
Von hoa 212,994 ty VND lugt 1%/3%/4%15%16% trong du bao LNST sau Igi ich CDTS cac nam
- % 2026/27/28/29/30F.
KLGD TB 50 phién 45.2triéucp

- Chung t6i gitr nguyén dy bao LNST sau Igi ich CDTS mang thép do cac yéu té tich

cuc dugc bu dép bdi chi phi I3i vay rong cao han, trong khi du phong I6i nhuan mang

Gia hién tai 27,750 ndng nghiép hau nhu khéng thay dai.

- HPG dang giao dich & muc P/E du phong ndm 2026 1a 10,2 1an, muc hap dan so vdi

P/E trung binh 10 nam ctia HPG |4 10,4 Ian, clng vdi tang trudng Igi nhuan ndm 2026

% Tang trudng 31.9% kha quan, du phéng 6 muc 42% YoY va toc do tang trudng Igi nhuan kép (CAGR) giai
doan 2025-28 dat 28%.

Gia muc tiéu 36,600

TNG: Céng ty C& phan Pau tu va Thuong mai TNG
Luan diém dau tu
Nganh Hang ca nhan & Gia dung )
- Ky vong TNG tiép tuc hudng Igi tlr xu hudng dich chuyén don hang sang Viét Nam
Vén hoa 2,703 ty VND nhd Igi thé thué quan, déng thai chién luge dau tu cdng nghé bai ban sé hoé trg TNG
cdi thién hiéu qua hoat dong.
- Doanh thu 2026 qua dé du bao dat 10 nghin ty déng (+15% svck). Theo TNG, don
hang da dudc Iap day dén thang 10/2026 va chua chiu tac dong tu cang thang dia
Gia hién tai 21,000 chinh tri.
- LNST-CBTS qua do du bao dat 456 ty déng (+16% svck) trong 2026.
- TNG hién dang giao dich & muc P/E truct 12T 14 6,4 18n, thap hon 6% so vdi trung vi
P/E clia cac cdng ty cung nganh trong khi co téc dé tang trudng thudc nhom dan
dau.

KLGD TB 50 phién 2.4triéucp

Gia muc tiéu N/A

% Tang trudng N/A

See important disclosure at the end of this document www.vietcap.com.vn 6/5/2026 | 05
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Théng ké thi trudng thang 4

Hinh 6: Bién déng gia c& phiéu theo nhém trong thang 04/2026

B&t dong san I 0.6%
Dich vy Tiéu dung I 47%
Ngan hang HW27%
Nguyén vat liéu 015%
Céng nghé Thong tin 107%
Dich vu tai chinh | 0.3%
Hang Tiéu dung -1.4% B
Céng nghiép -3.0% Il
Dugc phamvaY té -3.9% Il
Tién ich Céng déng -3.9% Il
Vién théng -6.8% N

Baohiém  -10.0% [N
Daukhi -12.2% NG
Ngudén: HSX, HNX, FiinPro, Vietcap
Luu y: Phan loai nganh cua ICB
GAS dugc xép vao nhém Tién ich thay vi Dau khi GAS la céng ty phén phéi khi.

* Dich vu Tai chinh khéng bao gém ngan hang, bdo hiém va bat déng san.

Hinh 7: Cac ma tang manh nhat trong thang 04/2026

Ma San Vénhoa Titrong% Giahiéntai So vdithang
(triéu (VND) trudc%A

HSX (gia tri vén hoa téi thigu 50 triéu USD)

VIC Batdongsan HSX 62,617  18.87% 214,000 59%
NVL B&t déng san HSX 1739 0.52% 20,500 45%
VHM B3t dong san HSX 22770  6.86% 146,000 42%
CDC Céng nghiép HSX 75  0.02% 18,800 26%
VRE B3tdongsan HSX 2787  0.84% 32,300 25%

HNX (gia tri vGn hoa téi thiéu 25 triéu USD)

SGC HangTiéudung HNX 28 017% 103,900 28%
TFC Hang Tiéu dung HNX 34 0.20% 53,400 15%
KSF  Batdongsan HNX 3143 18.41% 92,000 12%
PSD DichvuTiéudung HNX 36 0.21% 18,300 9%
L40 Congnghiép HNX 28 017% 69,000 8%

Ngudn: HSX, HNX, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 6/5/2026 | 06



https://www.vietcap.com.vn/

Vie't()(]pA Chién lugc thi trudng ngan han thang 5/2026

Hinh 8: Cac ma giam manh nhat trong thang 04/2026

M3 San Vénhod Titrong% Gidhiéntai So véithang
(triéu (VND) truéc %A

HSX (gia tri von hoa téi thiéu 50 triéu USD)

DCL Dugc phdmvayYté HSX 103 0.03% 37,300 -34%
PC1 Cbéngnghiép HSX 305 0.09% 19,550 -31%
BSR D&ukhi HSX 4,487 1.35% 23,600 -15%
BVH Bao hiém HSX 1,987 0.60% 70,500 -15%
PAC Coéngnghiép HSX 60 0.02% 22,650 -14%

HNX (gia tri vén hod téi thi€u 25 trigu USD)

HHC Hang Tiéudung HNX 52 0.31% 84,000 -50%
TNG Hang Tiéu dung HNX 103 0.60% 21,000 -20%
PVC DA&ukhi HNX 45 0.27% 14,700 -15%
VFS Dich vy tai chinh HNX 69 0.40% 12,900 -11%
HTC Tiénich Céngdéng HNX 25 0.15% 40,100 -10%

Nguén: HSX, HNX; Vietcap
Hinh 9: Gia tri mua rong cta khdi ngoai theo thang, triéu USD

B Giatri khdingoai muarong hangthang — Gid tri khdi ngoai mua rong Ity ké
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Ngudn: HSX, HNX, Vietcap
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Hinh 10: Cac ma khdi ngoai mua réng va ban rong manh nhat trong thang 04/2026

Khdi ngoai ban rong triéu USD
-222.5 S VHM
-106.8 NN FPT
-75.9 [ VIC
-49.1 [l vcB
-35.4 [l BID
-26.8 [l HDB
-26.5 [l VPB
-26.4 [l ACB
-21.8 | MBB

-20.0 [ BSR

Nguédn: HSX, HNX, Vietcap

Khdi ngoai mua rong triéu USD

HPG I 57.7

MsN [l 32.7

veL M 23.4

FUEVFVND M 21.8

ss| B16.7

VRE W 15.2
MWG [ 9.6

LpB 19.0

SHS 17.7

TCH 1 7.6
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Hinh 11: So sanh bién déng cua VN-Index va thé gidi

— MSCIPhat trién — MSCIMGinGi — MSCICanbién — ViétNam
20%
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— ThaiLlan — Indonesia — Philippines — Viét Nam
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Nguén: Bloomberg, Vietcap
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Hinh 12: Céc chi sé chinh trong nhém ASEAN - Céc dif liéu va dinh gia chinh (tinh dén cudi thang 04/2026)

@ ThaiLan @ Indonesia ThaiLan Indonesia Philippines  Viét Nam
(1 Pnilippines ) viétNam
SETIndex JClIndex PCOMPIndex VNINDEX
18
P/E (trugt) 17.0 14.4 9.0 14.5
15 P/B 1.4 1.8 1.2 21
12 ROE 8.5% 12.5% 11.4% 15.2%
ROA 2.3% 31% 2.4% 2.2%
9 . e
GT von hoa (ty USD) 578 707 306 331
6 Knhé&i ngoai mua rong - 561 -2,938 -73 -1,713
5 Knhéi ngoai mua rong - -80 -990 =21 -522
*I .I Loi suat Trai phiéu 1.59% 6.75% 6.61% 4.06%
0 , .
P/E P/B ROE ROA

Nguén: Bloomberg, FiinPro, HSX, Vietcap
Hinh 13: Bién dong gia ca hang hoa trong 04/2026
bPusng -6.1% G
Than -5.9% GG
Gao -51% I

Dau Brent -3.7% Il

Vang -11%
Thép Il 3%
Cao Su I 7.6%
VAan tai bién Baltic I 34.6%

Nguén: Bloomberg, Vietcap
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Hinh 14: Bién dong dong tién cac quy ETF trong 04/2026

FUBONETF -638.3 I

ETVFVN30 ETF -93.9 Il
FTSEETF -52.8 |l
FINLEAD ETF 0.0
DIAMOND ETF Il 65.9
VanEck ETF I 0502

Nguédn: Bloomberg, Vietcap

Cap nhat vimé

Dif liéu kinh t& thang 4 va 4 thang ddu ndm 2026

- Chi s0 gia tiéu dung (CPI) binh quan tang +3,99% so v&i cling ky nam trudce (YoY) trong 4 thang dau nam (4T) 2026 (thang 4 tang
+0,84% so V@i thang trudc / +5,46% YoY).

- T6ng doanh thu ban Ié hang hoa va dich vu: +11,1% YoY trong 4T 2026 (thang 4: +12,1% YoY); doanh thu ban 1& hang hda: +11,1% Yoy,
dich vu luu trd va &n uéng: +13,4% YoY va du lich: +12,1% YoY.

- Chi s6 san xuat toan nganh cong nghiép (IIP): +9,2% YoY trong 4T 2026 (thang 4: +9,9% YoY); trong do lIP nganh san xuat: +9,9%
Yov.

- Kim ngach xuat kh&u tang +19,7% YoY va kim ngach nhép khau tang +28,7% YoY; Tham hut thuong mai: 7,1 ty USD trong 4T 2026
(xu&t khdu thang 4 tang 21,0% YoY va nhap khau tang 32,5% YoY, tham hut thuong mai: 3,3 ty USD).

- Vén FDI dang ky dat 18,2 ty USD (+32,0% YoY), von FDI giai ngan dat 7,4 ty USD (+9,8% YoY) (vOn FDI dang ky thang 4 giam -4,5%
YoY, vén FDI gidi ngan tang +11,9% YoY). Singapore dan dau vé von FDI dang ky chiém 40,3%, tiép theo 14 Han Quéc (26,1%),
Indonesia (9,5%) va Hong Kéng (6,2%).

- Luong khach quéc té tang 14,6% YoY |én 8,8 triéu lugt trong 4% 2026 (thang 4: +22,8% YoY Ién 2 triéu luct).

- Giai ngan dau tu céng tang +16,4% YoY 1&n 153,2 nghin ty VND trong 4T 2026, hoan thanh 13,7% k& hoach nam.

- Chi s6 PMI nganh san xuét Viét Nam cuia S&P Global giam xudng 50,5 diém trong thang 4 tu muc 51,2 diém cla thang 3, nhung van
kéo dai chudi cai thién diéu kién kinh doanh hién tai Ién 10 thang lién tiép.
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Hé théng khuyén nghi cua Vietcap

Chung t6i, Vi Minh Buc va Hoang Nam, xac nhan réng nhiing quan diém dudc trinh bay trong bao cao nay
phan &anh dung quan diém cé& nhan cla ching téi vé cdng ty nay. Chung t6i cling xac nhan réng khéng co
phan thu lao ndo clia chung téi da, dang, ho&c sé tryc 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 clu phu trach cac bao cao nay
nhan dugc thu lao dya trén nhiéu yéu té khac nhau, bao gém chéat lugng, tinh chinh xac clia nghién clu, va
doanh thu cua cong ty, trong do bao gém doanh thu tir cac don vi kinh doanh khac nhu bd phan Méi gidi t8

chic, hodc Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghij cua Vietcap

N&i dung chinh trong hé théng khuyé&n nghi: Knuyén nghi dugc dua ra dya trén muic tang/giam tuyét déi cua
gia c6 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bing cong thuc (gia muc tiéu - gia hién tai) /gia hién tai
va khéng lién quan dén hoat déng thi trudng. Cong thiic nay dugc ap dung tungay 1/1/2014.

Céc khuyén nghi

MUA

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN

BAN

KHONG DANH GIA

KHUYEN NGHI TAM HOAN

Pinh nghia

T6ng Igi nhudn c8 déng (bao gdm ¢8 tuc) trong 12 thang toi
du bao sé trén 20%

T6ng Igi nhudn c8 déng (bao gdm ¢b tuc) trong 12 thang toi
dy bao sé duong tu10%-20%

Téng Igi nhuan ¢8 dong (bao gom ¢B tuc) trong 12 thang téi
du bao sé dao dong gilta 8m 10% va duong 10%

Téng Igi nhuan ¢8 dong (bao gom ¢B tuc) trong 12 thang téi
dubao sé€ am tu10-20%

Téng Igi nhuan ¢8 dong (bao gom ¢B tuc) trong 12 thang téi
dubao sé€ é&mtrén 20%

B6 phan nghién clru dang hodc co thé s& nghién clu c8 phiéu
nay nhung khéng dua ra khuyén nghj hay gia myc tiéu vily do
tu nguyén hodc chi dé tuan thu cac quy dinh cla luat va/hodc
chinh sach céng ty trong trusng hgp nhat dinh, bao gém khi
Vietcap dang thuc hién dich vy tu van trong giao dich sap
nh&p hoac chién lugc co lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua cé day di thong tin co
s6 dé& xac dinh khuyén nghi dau tu hoac gia myc tiéu. Khuyén
nghi déu tu hoac gia muc tiéu trudc do, néu co, khéng con
hiéu luc déi vai ¢ phiéu nay.

Trlrkhi co khuyén céo khac, nhiing khuyén nghj dau tu chi co gia tri trong vong 12 thang. Nhiing bién déng
gia trong tuong lai cé thé& lam cho céac khuyén nghj tam thai khéng khdp vai miic chénh 1éch gilia thi trusng
cUa c8 phiéu va gia muc tiéu, nén viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét cach linh

hoat.

Rui ro: Tinh hinh hoat déng trong quéa khir khéng nhat thiét sé& dién ra tuong ty cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bat Igi dén gia tri, gia ho&c Igi nhuén cuia bat ky ching khoan hay céng
cu tai chinh ndo c6 lién quan dugc noi dén trong bao cao nay. D& dudc tu van dau tu, thuc hién giao dich
ho&c cac yéu ciu khac, khach hang nén lién hé véi don vi dai dién kinh doanh cutia khu vuc dé dugc giai dap.

See important disclosure at the end of this document
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Khuyén cao

B4o cao nay dugc viét va phat hanh bsi Cong ty C6 phén Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguén théng tin dang tin cay vao thoi diém céng bé, Cong ty C8 phan Chuing khoan Vietcap khong 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 thé hién y kién cua tac gia tai thai diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty C8 phan Ching khoan Vietcap va co thé thay di ma khéng cén théng bao trudc, Bao cao
nay chi nhdm muc dich cung cép théng tin cho céc t6 chic dau tu cling nhu cac nha dau tu ca nhan cta Céng
ty ¢8 phan ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao
dugc thao luén trong bao céo nay, Quyét dinh clia nha dau tu nén dua vao nhing sy tu van doc 18p va thich
hop vai tinh hinh tai chinh clng nhu muc tiéu dau tu riéng biét, Bao cao nay khéng dugc phép sao chép, tai
tao, phat hanh va phan phai vdi bat ky muc dich nao néu khédng dugc su chap thuan bang van ban ctia Céng ty
C8 phan Chung khoan Vietcap, Xin vui ldng ghi ré ngudn trich dan néu sir dung cac thong tin trong bao céo
nay.
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Lién hé

Céng Ty C8 Phan Ching Khoan Vietcap
vietcap.com.vn

Tru S Chinh (1): Bitexco

Tang 15, Thap tai chinh Bitexco, 2 Hai Triéu,
Phudng Sai Gon, TP. H6 Chi Minh

(+84) 28 3914 3588

Phong Giao Dich Ham Nghi

Tang 16, Toa nha Doji, s6 81-83-83B-85 Ham
Nghi, Phudng Sai Gon, Thanh phé HA Chi Minh
(+84) 2888826868

Phong Giao Dich My Binh

SAP.AQ9 Toa A - Chung cu cao tang HH2-1 (The
Matrix One), Phudng Tu Liém, Thanh phé Ha
N&i (S6 1Lé Quang Dao)

(+84) 28888 26868

Phong Nghién ctu va Phan tich

Research Team
research@vietcap.com.vn
+84 28 3914 3588

Banks, Securities and Insurance

- Huynh Thi H&ng Ngoc, Trudng phong, ext 138
- V0 Thé Quan, Pho Trudng phong, ext 364

- Binh Kién Vuang, Chuyén vién, ext 468

- H6 Thu Nga, Chuyén vién, ext 516

Consumer

Hoang Nam, Giam déc, ext 124

- BUi Xuén Vinh, Chuyén vién cao cap, ext 584

- Ly Phtic Thanh Ngan, Chuyén vién cao cap, ext
532

- Nguyén Thao Nguyén, Chuyén vién, ext 268

Real Estate

Luu Bich Hdng, Truéng phong cao cap, ext 120
- Pham Nhat Anh, Chuyén vién cao cap, ext 149

- Than Nhu Boan Thuc, Chuyén vién cao cap, ext
174

Retail Client Research

Vi Minh Buc, Phé Giam déc, ext 363

- Nguy&n Quéc Nhat Trung, Trudng phong, ext
129

- T6ng Hoang Tram Anh, Phd Trudng phong, ext
366

- Lé Hai Bang, Chuyén vién, ext 570

- V& Phan Hong Kiét, Chuyén vién, ext 470

vietcap.com.vn

Tru $& Chinh (2): Nguyén Hué

Tang 3, Toa nha Vinatex - Tai Nguyén, 10 Nguyén
Hué, Phudng Sai Gon, TP. H6 Chi Minh

(+84) 2888826868

Chi Nhanh Ha Nbi

Tang 6, tda nha s6 109 Phé Tran Hung Pao,
Phudng Clia Nam, Thanh phd Ha Néi.
(+84) 24 6262 6999

Hoang Nam, Head of Research, ext 124
nam.hoang®@vietcap.com.vn

Macro

Hoang Thuy Luong, Truéng phong cao cap, ext
368

- Dao Minh Quang, Chuyén vién, ext 365

Oil & Gas and Power

Pinh Thi Thuy Duong, Phé Giam déc, ext 140
-6 Céng Tuén Anh, Chuyén vién cao cép, ext
181

- Duong Tan Phudc, Chuyén vién, ext 135

- Pham Phu Loc, Chuyén vién, ext 549

Industrials and Infrastructure

Nguyén Thao Vy, Truéng phong cao cap, ext
147

- Hoang Gia Huy, Chuyén vién, ext 526

- Nguyén Thi Ngoc Han, Chuyén vién, ext 191

Phong Tu Van D4u Tu va Phong Giao dich Chiing khoan - Khach hang té chirc

Anthony Le

Giam déc

Phoéng Giao dich Ching Khoan - Khach hang t&
chuc

+84 28 3914 3588, ext 525
anthony.le@vietcap.com.vn

Chéau Thién Trdc Quynh
Giam déc diéu hanh

Phong Tu Van Pau Tu

+84 28 3914 3588, ext 222
guynh.chau@vietcap.com.vn
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