Viethp Bao cao Chién lugc thi trudng ngan han thang 1/2026

Chis6TT  GTcusi  TI2%  12T% Budc vao nhip tang truéng méi
Viét Nam thang

VNI 17845 55 40.9 C& phiéu Vingroup dan dét da ting cla chi s6: Tiép ni da tang tU cusi thang 11,
VN30 2.030.6 55 51.0 chi s6 VNI da vugt qua ngudng 1.700 diém mdt cach dut knoat va ghi nhan 9 phién
VN Mid 2.217.2 34 16.6 tang diém lién ti€p, dat 1.754 diém vao ngay 8/12 (+3,7% so vdi cudi thang 11). Khi chi
VN Small 1.476.0 23 17 s6 tién gan dén dinh cl gan 1.770 diém, hoat dong chét I6i gia tang manh, dan dén
HNI 248.8 43 94 dot gidm 6,1% tu ngay 9 dén 15/12. TU ving gia thap, luc cu bat day da dan héi phuc
HN30 5381 59 126 va cling véi su dan dat cla cac ¢8 phiéu cua Vingroup, VNI da tang 8,4% tu ngay 15
dén 31/12 va dong cla thang & muc 1.784 diém (+5,5% MoM), muc dong cla theo
GT vdn hod cudi thang TI1/25 T12/25 thang cao nhat tu trudc dén nay. Néu khong tinh déng gop vé diém sé ciia nhom VIC,
(tyUsD) VHM, VRE va VPL, chi s6 VNI chi tang 0,6% trong thang 12.
HSX 2935 315.8
HNX 171 16.3
UPCOM 483 476 Trié’ln vglngﬂthi trudng thang 1/2026
Téng cong 3588 379.7 *YéutShotrg: ,
+ M®i trudng kinh té vi mé tiép tuc tao hiéu ung tich cuc cho tam ly thj trudng, véi su
Thanh khoan (triéuUSD)  T11/25 T12/25 lac quan dudc hé trg bai cac s6 liéu kinh té viing chéc. Tang trudng GDP nam 2025
GTGD TB/ngay (bao gém thoa thuan) dat 8,0% - muc cao thu hai k€ tU ndm 2011. Thém vao do, di liéu PMI thang 12 ndm
HSX 864.4 899.0 2026 cho thay sy tang trudng manh mé vé san lugng, don dat hang mai va niém tin
HNX 66.7 524 kinh doanh dat muc cao nhéat trong 21 thang, cho thay nganh san xuat cua Viét Nam
UPCOM 303 305 c6 kha nang md réng trong nhiing thang tai.
Téng cong 9614  982.0 + Bt chap nhiing c&ng théng dia chinh tri van dién ra cuc bd trén thé gidi, thj trusdng
. chiing khoan My van dang ndm trong mét nhip tang truéng manh khi ma chi s6 Dow
KN muarong T25 M2125 L es hay S&P500 lién tiép thiét Iap cac muc dinh lich st méi.
HSX -261.3 90.3
HNX -2.2 -14.5 i i
UPCOM 491 -1 * Yéu t6'rdi ro:
Téng cong 3126 643 + L&i suat qua dém lién ngan hang da ha nhiét so vdi thdi diém cudi thang 12 nhung
thanh khoan hé théng van con tuong déi eo hep, thé hién & 1&i suat ky han 1tuén van
Dy bao 2025 2026F giii trén 8%.
GDP thuc (% YoY) 8.0 8.5
CPI (bg, % YoY) 3.3 3.5 . n a ~ n . , . . A , .
Tang truéng in dung PNhan tlc:h k}: thu?t: VNI, .daAbL{t pha gua \nguong khagg Su tav’m ly 1.800f1|em t,ror\wg
(%) 17.9 17.9 nhiing ngay dau thang 1 vdi do rong thi trudng tuong déi tot. Sac xanh khéng chi con
VN-Index 1784.5 2,033.0 tép trung & nhc:)m Vingroup ma lan téa sang nhiéu nhom nganh khac nhu Ngan hang,
Nang lugng, Bat dong san Khu céng nghiép hay Céng nghé.
P/E (truot 12T) T11/25 TI12/25 Dong thai nay da phat tin hiéu kha tin cdy cho mét nhip tang trudng trung han mdi
Viét Nam (VNI) 16.4 17.3 cla VNI (tu 1-3 thang), sau khi pha v& kénh di ngang kéo dai sudt may thang qua. Dy
ThaiLan (SET) 13.0 13.5 bao VNI sé ti€p tuc chinh phuc nhiing méc cao lich st mdi véi cac khang cu cén luuy
Philippines (PCOMP) 101 101 trong thang 11a1.870 di€m va 2.000 diém.
Indonesia (JCI) 213 217
Ngudn: Bloomberg, HSX, HNX C& phiéu khuyén nghi:
* C8 phiéu dau tu ngan han lya chon theo Phan tich k§ thuat: GVR, HDB (Hinh 4,
trang 4).
* C8 phi€u mai cap nhat trong danh sach theo déi clia déi ngl Phan tich co ban
Vietcap: DPG, SAB. Cac c8 phiéu nay dugc lya chon tu cac ¢ phiéu dang dugc
Vi MInh B Phong Phan tich Vietcap theo ddi, danh gia co trién vong tang trudng tét trong
Pho Giam déc trung va/hoac dai han. (Hinh 5, trang 4).

duc.vu@vietcap.com.vn
+84 24 6262 6999. Ext.363

Hoang Nam

Giadm déc
nam.hoang@vietcap.com.vn
+84 24 6262 6999. Ext124
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Quan diém ky thuat
Hinh 1: Bién déng GTGDTB/ phién theo nganh

Viénthéng -62.7% GG
Bao hiém -55.7% I

Céng nghé Thong tin -33.4% I
DA&u khi -28.7% (I
Dich vu tai chinh -13.2% N
Coéng nghiép -11.7%
Nguyén vat liéu 11.3%
B4t dong san M 73%
Hang Tiéu dung M 7.9%
Ngan hang I 15.4%
Tién ich Cong dong I 18.6%
Dugc phamva Y té I 30.7%
Dich vu Tiéu dung I 7.7%

Nguén: FiinPro, Vietcap

Hoat ddng giao dich da phuc hdi nhe trong thang 12/2025: Sau khi dat muc thap nhat
trong 5 thang vao thang 11, thanh knoan da phuc héi nhe trong thang 12. Gia tri giao dich
binh quan hang ngay (GTGDBQN) trén HSX va trén ca ba san giao dich chiing khoan da
tang 4,0% va 2,1% so véi thang trudc, 1an lugt dat 899 triéu USD va 982 triéu USD. Tinh dén
ca nam 2025, GTGDBQN trén ca ba san giao dich da tang manh 39,5% 1én 1,1 ty USD.

Tuy nhién, bién dong thanh khoan lai phan hda manh gilia cac nhém nganh. Cac nganh cé
sy gia tdng GTGDBQN dang chu y la Dich vy Tiéu dung (+48%), Tién ich (+19%), Ngén
hang (+15%) hay Hang tiéu dung (+8%). Ngugc lai, nhdm ghi nhan sy sut giam thanh
khoan bao gém nganh Vién thong (-63%), Bao hiém (-56%), Céng nghé (-33%) hay Dau
khi (-29%).
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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 1/2026. VNI xuat hién mét nhip tang gia manh tu
ngay 26/12/2025 va kéo dai sang nhiing ngay dau ndm mdi, vugt qua méc tam ly 1.800
diém va lién ti€p thiét 1ap nhiing muc cao lich s mdi. DS réng cua thi trusng dugc cai thién
dang k& trong nhiing ngay qua khi sc xanh khéng chi bo hep & nhdom c8 phiéu Vingroup va
mot s6 ¢6 phiéu Ngan hang riéng 1é ma con lan sang cac ¢ phiéu nganh Nang lugng, Bat
déng san Khu cong nghiép hay Cong nghé.

Vi viéc vugt méc 1.800 diém tuong déi thuyét phuc, VNI da but 1én phia trén kénh dao
dong kéo dai sudt Q4/2025 dé€ phat tin hiéu cho mét nhip tang trudng trung han mai (tu 1
dén 3 thang tsi).

+ Kich ban co sd (xdc suat 80%): Chung t6i du bao VNI co thé tiép tuc thiét 1ap nhiing
muc cao mdi trong thang 1 v6i cac ngudng khang cu dang chu y 14 ving 1.870 diém va
2.000 di€m. Ngudng hé trg gan nhat cho kich ban t&ng trudng nay 1a dusng MAS tai 1.820
diém trong khi ngudng hé trg quan trong clia xu huéng la dusng MA20 ngay, hién ndm tai
1.755 diém.

+ Kich ban tiéu cuc (xdc suat 20%): Kich ban du phong dé xay dung chién lugc dung 16
cho céc vi thé mua I khi VNI bat ngd déo chiéu gidm manh va vi pham nguéng hé trg tai
1.755 diém. Khi dé, nhiéu kha n&ng chi s sé quay trd lai kénh di ngang da thiét |ap trong
Q4/2025 v6i hé trg phia dudi 1a ving quanh 1.600 diém.
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Hinh 3: D4 thi dinh gia VN-Index theo P/E trugt

P/E trugt cua VNI
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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
GVR: Tap doan Céng nghiép Cao su Viét Nam - Céng ty C& phan

Quan diém ky thuat
Gia mua 29,000 ) )

- Tang vGi dong tién manh 2 phién gan day, vugt 1én phia trén dudng MA200 dé€ quay
Gia muc tiéu 32,000 trd lai khu vyc thi trudng tang gia

o - Ngudng khang cu manh ciia GVR la vung dinh thang 8/2025, quanh 32.000 d/cp
Giadung 16 28,000

HDB: Ngan hang Thuong mai C8 phan Phat Trién Thanh phd H6 Chi Minh

Quan diém ky thuat
Giamua 28,500 ) ]

- Dang nam trong xu hudng tang gia manh, ca ngan va trung han, tuong dong vdi
Gia muc tiéu 32,000 dién bién cua VN-Index
- HDB c6 nguéng hé trg MA10 tai 28.000 d/cp va ngudng khang cu Fibonacci du

Gia ding |1 27800 hhongtai 32.000 dicp.

Hinh 5: Danh muc ¢& phiéu dai han dudc lua chon béi ddi ngii PTCB cua Vietcap
DPG: Cdng ty C& phan Tap doan Pat Phuong
Luan diém dau tu
Nganh Xay dung va Vat liéu ) ) ‘ )
- Diéu chinh giam 12% gia muc tiéu cho DPG xudng 48.700 dong/cd phiéu nhung
Vén hoa 3,780ty VND van duy tri khuyé&n nghi MUA. Gia myc tiéu thap hon clia chiing téi 1a do (1) &p dung
muc chiét khau tap doan 10% va (2) sé lugng c8 phiéu tang 18%.
- Nang téng dy bao LNST giai doan dy bao thém 12%, véi muc thay déi lan lugt la
+0%/+1%/+2%/+108%/+20%/+10% cho dy bao cac nam 2025/26/27/28/29/30.
Gia hién tai 37,500 - DU b&o LNST sau Igi ich CDTS nam 2026 sé tang 2,3 1an YoY, chu yéu do (1) du kién
ban giao 40% s6 san pham tai du an Casamia Balanca trong nam 2026 va (2) ghi
nhan doanh thu xay 1&p tU gia tri hop dong ky két 16n trong ndm 2025.
- Binh gia hap dan vai P/E dy phdng cac ndm 2025/26/27 Ian lugt 14 11,0 1an/5,7
lan/4,6 1an.

KLGD TB 50 phién 0.6 triéu cp

Gia muc tiéu 48,700

% Tang trudng 47.2%

SAB: Téng Cdng ty C& phan Bia - Rugu - Nudc Giai khat Sai Gon

. Luén diém dau tu
Nganh Thuc pham va dé6 uéng )
- Du bao toc dé tang trudng kép (CAGR) EPS dat 3,1% trong giai doan 2024-29, dugc

Vén hoa 62,846 ty VND cung c6 bsi CAGR san lugng bia khiém tén 2,1%, phan anh su cham lai trong trung
han do 16 trinh tAng thué tiéu thu d&c biét bat dau tl ndm 2027.

-Ky vong LNST sau Igi ich CDTS ndm 2025 tang 6% YoY, nhd khoan 1&i bat thusng ti
viéc hgp nhat Sabibeco va bién Igi nhuan gép mang bia tang 4,5 diém % YoY.

Gia hién tai 49,000 - Dy phong nam 2026 san lugng tang 5% YoY nhung bién Igi nhuan gdép mang bia
giam 0,5 diém % Yoy.

- SAB la c8 phiéu phong thi hdp d&n nhé vi thé tai chinh viing chéc va dong tién déi
dao véi muc cé tuc tién mat 5.000 déng/cd phiéu (Igi suat 10%) moi nam trong giai
doan 2025-29F.

KLGD TB 50 phién 1.5 triéu cp

Giamuc tiéu 59,000

% Tang trudng 18.4%
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Théng ké thi trudng thang 12

Hinh 6: Bién déng gia c& phiéu theo nhém trong thang 12/2025

B&t dong san . 16.9%
Tién ich Cong déng I 5.0%
B&o hiém I 5.1%
D&u khi I 5%
Ngan hang I 2.3%
Dugc phamva Y té Il 2.0%
Cong nghiép W 11%
Hang Tiéu dung l0.4%
Dich vu Tiéu dung l10.3%
Co6ng nghé Théng tin -0.2% |
Dich vu tai chinh -0.9% H

Nguyén vat liéu -4.9% NN
Viénthong -7.0% N
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 12/2025

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

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

VIC Batdongsan HSX 49,635  15.72% 169,600 30%
GEE Cbngnghiép HSX 3412 1.08% 245500 25%
NNC Céngnghiép HSX 55  0.02% 66,300 23%
VHM B3t dong san HSX 19,343 613% 124,000 21%
HDB Ngan hang HSX 5,646 1.79% 29,700 20%

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

GMA Hang Tiéu dung HNX 43 0.27% 57,000 80%
HLD B&t déng san HNX 48 0.30% 23,100 27%
VIT  Céng nghiép HNX 46 0.28% 24,000 26%
PVB DAukhi HNX 29 018% 35,800 25%
PGS TiénichCongddng  HNX 100  0.62% 52,900 13%

Ngudn: HSX, HNX, Vietcap
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See important disclosure at the end of this document

Hinh 8: Cac ma giam manh nhat trong thang 12/2025

Ma San

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

DGC Nguyénvatliéu HSX
Cll  Cbéngnghiép HSX
DIG Batdong san HSX
LGC Coéngnghiép HSX
HDC Ba&tdongsan HSX

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

KSV  Nguyénvatliéu HNX
CEO BA&tdéngsan HNX
DL1 Cobngnghiép HNX
TFC Hang Tiéu dung HNX
C69 Cobngnghiép HNX

Nguén: HSX, HNX; Vietcap

Hinh 9: Gia tri mua rong cta khdi ngoai theo thang, triéu USD

B Gia tri khdi ngoai mua rong hang thang
2021

2,000 2022

1,000

0

-1,000

_ -2,000
-3,000
-4,000

-5,000

Gia tri mua rong cua khdi ngoai theo thang,
triéu USD

-6,000
09/ 03/

2020

06/
2021

Ngudn: HSX, HNX, Vietcap

2022

(triéu

988
496
507
420

172

750
455
34
33
30

0.31%
0.16%
0.16%
0.13%
0.05%

4.61%
2.79%
0.21%
0.20%

0.18%

68,500
20,900
16,750
52,100
22,700

98,800
21,00
5,000
51,700
12,600

Vénhod Titrong% Gidhiéntai So véithang
(VND)

truéc %A

-24%
-22%
-19%
-19%

-17%

-26%
-18%
-17%
-N%

-1N%

— Gié tri khéi ngoai mua rong |Gy ké
2025

2023

12/
2022

www.vietcap.com.vn
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Hinh 10: Cac ma khéi ngoai mua réng va ban rong manh nhat trong thang 12/2025
Khdi ngoai ban rong triéu USD Khdi ngoai mua rong triéu USD
-159.1 I vIC ves I §5.3
-43.3 ll occ  mwc I 8.5
-39.2 [l vCB vrL I 43.4
-35.4 I VHM HPG I 411
-22.9 [l ACB vee I 31.7
-20.8 |l HDB vjc Il 29.7
-17.5 [l DXS VNM I 251
-16.3 M GMD FPT I 24.5
-15.0 [l MBS TCX I 20.0

-13.2 [ BWE cTG Il 19.8

Nguédn: HSX, HNX, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 8/1/2026 | 08
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Hinh 11: So sanh bién déng cua VN-Index va thé gidi

— MSCIPhat trién — MSCIMGinGi — MSCICanbién — ViétNam
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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 12/2025)

@ Thiilan @ Indonesia
(1 Pnilippines ) viétNam
25

20

15

ol

Nguén: Bloomberg, FiinPro, HSX, Vietcap

See important disclosure at the end of this document

GT vén hoa (ty USD)
10
Knhé&i ngoai mua rong -
Knhéi ngoai mua rong -
Loi suat Trai phiéu
; ol i
P/E P/B ROE ROA

P/E (trugt)
P/B
ROE
ROA

Thai Lan

SET Index

13.5
1.2
7.5%
2.0%
503
-3,211
191
1.31%

Hinh 13: Bién dong gia ca hang hoa thang 12

Indonesia Philippines  Viét Nam

JClindex PCOMPIndex VNINDEX

217 101 17.3
22 1.2 21
11.3% 12.3% 13.5%
2.9% 2.7% 2.0%
947 313 315
-1,063 -883 -4,740
732 -210 90
5.55% 5.83% 3.25%

Van tai bién Baltic -26.5% GGG

Gao -4.8% IINEEGN
Dau Brent -3.7% I
Than -3.2% [
Pusng -1.3% M
Cao Su W%
Vang M 1.9%
Thép Bl 3.0%
Nguén: Bloomberg, Vietcap
www.vietcap.com.vn 8/1/2026 | 10
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Hinh 14: Bién dong dong tién cac quy ETF thang 12 (ty VND)

FUBONETF -617.1 I

FTSEETF -27.0 B
FINLEAD ETF B 295
ET1VFVN30 ETF Il c26
DIAMOND ETF I 1446
VanEck ETF I 3246

Nguédn: Bloomberg, Vietcap

Cap nhat vimé
Tang trudng GDP ndm 2025 dat 8,02% - muic cao thi hai k& tir nam 2011

Cuc Théng ké Viét Nam céng bé két qua kinh té ndm 2025 véi mot s6 diém chinh nhu sau:

*GDP:

- Q4 GDP: +8,46% (Q4 2024: +7,51%), mUiic Q4 cao nhat k& tirnam 2011.
- 2025 GDP: +8,02% (2024: +7,04%), mUc cao thur hai k& t& nam 2011.

- GDP cuia 3 khu vuc chinh:

+NOng, lam nghiép va thly san: Q4 2025: +3,70% (Q4 2024: +3,18%); 2025: +3,78% YoY (2024: +3,58%).
+CoNng nghiép va Xay dung: Q4 2025: +9,73% (Q4 2024: +8,39%); 2025: +8,95% (2024: +8,02%).

+ Dich vu: Q4 2025: +8,82% (Q4 2024: +8,04%); 2025: +8,62% (2024: +7,36%).

*Céc chi sé kinh t& quan trong khac:

- CPI binh quén 2025: +3,31% (thang 12: +0,19% so vGi T11/2025 / +3,48% so v4i T12/2024).

- T6ng doanh thu ban 1é hang hoa va dich vu +9,2% trong nam 2025 (thang 12: +9,8% YoY) vGi doanh thu ban 1é hang hoa +8,0% Yoy,
doanh thu dich vu luu tra va &n uéng +14,6% YoY va du lich +20,2% YoY.

- Chi s8 san xuét toan nganh cdng nghiép (IIP) +9,2% YoY trong ndm 2025 (thang 12: +10,1% YoY), trong dé nganh san xuét, ché bién
& ché tao +10,5% YoY.

- Kim ngach xuat khdu +17,0% va kim ngach nhap khiu +19,4%, suét siéu dat 20 ty USD trong nam 2025 (thang 12 xuat khau +23,8%
YoY va nhap khiu +27,7% YoY, nhap siéu 656 triéu USD).

- V6n FDI dang ky +0,5% dat 38,4 ty USD va von FDI giai ngan +9,0% dat 27,6 ty USD trong ndm 2025 (thang 12 vén FDI dang ky
-31,0% YoY va vén FDI giai ngan +9,5% YoY). Singapore dan dau vé vén FDI dang ky - chiém 24,5% t3ng von FDI dang ky, ti€p theo la
Trung Quéc (14,8%), Han Qudc (13,8%) va Nhat Ban (9,7%).

- Lugng khach quéc té +20,4% dat 21,2 triéu lugt trong nam 2025 (dat 117,5% so v8i mUc trusc dai dich; khach Trung Quéc phuc hoi
dat 91,0% va khach tu cac qudc gia khac dat 130,2%).

- Gidi ngan dau tu céng +38,3% dat 732 nghin ty VND trong ndm 2025, hoan thanh 92,6% k& hoach ca nam.
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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 ding quan diém ca nhan clia chung tdi vé cng ty nay. Ching téi cling xac nhan rang khéng cd
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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