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Bao cao tong két thi trudng

Chisé TT GT cudi T9%
Viét Nam thang
VNI 1.661,7 -1,2
VN30 1.863,1 -0,1
VN Mid 2.463,6 -4,3
VN Small 1.585,1 =1.9
HNI 273,2 2,4
HN30 592,5 -44
GT vén hda cudithang T8/25
(ty UsD)
HSX 277.6
HNX 15,9
UPCoM 55,8
Téng cong 349,3
Thanh khoan (triéuUSD) T8/25

GTGD TB/ngay (bao gém thda thuan)

HSX 1.882,3
HNX 143,7
UPCoM 8,9

Téng coéng 2.0815
KN mua rong T8/25
HSX -1.599,0
HNX 19,1
UPCoM -38,4

Téng cong -1.618,3
DiénbiéncacchisSASEAN4  T9%
Viét Nam (VNI) -1,2
Thai Lan (SET) 3,0
The Philippines (PCOMP) -3,3
Indonesia (JCI) 2,9
P/E (trugt) T8/25
Viét Nam (VNI) 16,2
Thai Lan (SET) 14,2
The Philippines (PCOMP) 10,5
Indonesia (JCI) N/A

Ngudn: Bloomberg, HSX, HNX
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VN-Index két thuc chuditing di€m 4 thang lién tiép trudc
quyét dinh nadng hang Thi trudng Méi ndi cua FTSE

VN-Index gidm di€m trong thang 9 sau khi khéng thé& vugt méc tam Iy 1.700 diém.
Tiép noi da tang manh cuia thang 8 (VN-Index: +12% so vdi thang trudc), chi sé da cham
muc cao nhat moi thoi dai la 1.696,3 diém vao ngay 4/9 (+0,8% so vdi cudi thang 8). Tuy
nhién, sau khi gidng co tai nguéng 1.700 diém, VN-Index da gidm xuéng 1.624,5 diém vao
ngay 8/9 (-4,2% so v&ingay 4/9), sau db dong cla thang & muc 1.661,7 diém. Biéu nay
danh dau muc gidm 1,2% trong thang 9 - 1an giam diém dau tién trong 5 thang.

VN-Index déi mat vai nhiéu yéu t6 béat Igi trong thang 9, bao gom:
- Ap luc chét I6i khi chi s6 tiém can ngudng 1.700 diém.

- Tam ly than trong clia nha déu tu trong béi canh thanh khoan thj trusng yéu hon, déng
thdi nha dau tu chd dai thong tin vé kha nang nang hang thi trudng clia FTSE Russell
trong ky danh gia sap tdi (quyét dinh sé& dugc cdng bé vao ngay 8/10).

- Luc ban rong manh va lién tuc tu khéi ngoai.

Tinh dén cudi thang 9, VN-Index d& tang 31,2% so voi dau nam, vugt troi dang ké so Vi
cac thitruong trong khu vyc: SET cuia Thai Lan (-9,0%), PCOMP cua Philippines (-8,8%)
va JCl clia Indonesia (+13,9%).

2/3 t8ng s6 nganh ghi nhan gidm di€m trong thang 9: Trong sé it cac nganh tang
trudng, nganh Bat ddng san ghi nhan muc tang trudng vugt tréi 14,9%, chi yéu nhé VIC
(+36,3%). Ti€p theo la Y té (+1,5%), Cong nghiép (+0,8%) va Dich vu Tiéu dung (+0,4%)
& nhing nganh con lai ghi nhan tang trudng. Ngugc lai, Dich vy Tai chinh
(-8,1%), Cong nghé thong tin (-7,9%) va Ngan hang (-6,5%) la cac nganh giam diém
manh nhat.

Thanh khoan giam sau khi tdng manh trong 2 thang lién tiép: Trong thang 9, gia tri
giao dich trung binh ngay (GTGDTB) trén HSX va téng ca 3 san lan lugt giam 31,4% va
31,7% so voi thang 8, dat 1,3 ty USD va 1,4 ty USD, sau khi d lan lugt tang 41,5% va 40%
trong thang 8 so véi thang 7. Trong 9 thang dau nam 2025, GTGDTB cla ca 3 san tang
29,9% so vdi cung ky, dat 1,1ty USD.

Khéi ngoai tiép tuc ban rong manh trong thang thi 2 lién tiép: Trong thang 9, khoi
ngoai da ban rong 956,5 trieéu USD trén HSX, 44,2 triéu USD trén HNX va 20,6 triéu USD
trén UPCoM, dan dén téng gia tri ban rong clia khéi ngoai trén ca 3 san1a 1,0 ty USD. Khéi
ngoai ban rong chd yéu VHM (-92,6 triéu USD), SSI (-90,6 triéu USD) va MWG (-60,9
triéu USD). Nguac lai, khéi ngoai mua rong chd yéu HVN (+19,2 triéu USD), VNM (+18,4
triéu USD) va GEX (+14,2 triéu USD). Trong 9 thang dau nam 2025, khéi ngoai ban rong
tai VN-Index cua Viét Nam (-3,7 ty USD), JCI cua Indonesia (-3,3 ty USD), SET cua Thai
Lan (-2,8 ty USD) va PCOMP cua Philippines (-651 triéu USD).

Tri€n vong: Thi trudng co thé trai qua su bién dong trong nlra dau thang 10, phu thudc
phan 16n vao quyét dinh ndng hang Thi trudng Mdi ndi clia FTSE Russell cho Viét Nam
vao ngay 8/10. Trong trudng hgp dugc ndng hang, thi trudng co thé chiing kién su phan
hoa trong ntia cudi thang 10, dugc thuc déy bdi k&t qua Igi nhuén quy 3/2025. Tac déng
tich cuc tu viéc Viét Nam duge nang hang 1én Thj trusng Mai ngi Thir c8p co thé déi trong
véi khoang 9,0 ty USD ban rong ti khéi ngoai trong giai doan 2023 - 2025 va thu hut dong
vén md&i khoang 6,0 ty USD dén 10 ty USD (theo udc tinh cla cac céng ty ching khoan
quéc té).

Tai thai diém cudi thang 9, hé s6 P/E trugt 12 thang clia VN-Index dat 16,0 1an, so vdi 19,6
lan clia JCl Indonesia, 14,7 1an clia SET Thai Lan va 10,11an cia PCOMP Philippines.
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Thi truong Viét Nam
Hinh 1: Co cau gid tri vén héa thj trudng Viét Nam theo nganh trong thang 9/2025

Nang Luong, 2.0% Bao hiém, 1.1% YTE 0.6%
_ ~ /

Congnghé thdong tin, 2.3%
Dich vu tai chinh, 4.8 ‘—
Dichvu Tiéudung, 6.6%
Coéngnghiép, 5.8%

Tiénich Céng déng,
4.4%

Vat Lieu, 7.0%

‘ o \ B4t déng san,
Hang Tiéudung, 7.2% 22.6%

Nguén: Sd Giao dich Chung khoan TP. H6 Chi Minh (HSX), S& Giao dich Chung khoan Ha N&i (HNX), FiinPro,
Vietcap

Hinh 2: Bién dong gia c8 phiéu theo nhém trong thang 9/2025

B4t dong san I |4 0%
YTé l 1.5%
Cbéng nghiép M 0.8%
Dich vy Tiéu dung 1 0.4%
Vat Liéu -0.5% H
Hang Tiéu dung -0.6% ®m
Nang Lugng -2.2% .
Bao hiém -2.5% .
Tién ich Cong déng -3.5% —
Ngan hang -.. I

Cong nghé théng tin -7.9% I
Dich vy tai chinh -8.19%

-10% -5% 0% 5% 109% 15% 20%

Nguén: HSX, HNX, FiinPro, Vietcap
Luuy: Phan loai nganh cuaICB
GAS dugc xép vao nhom Tién ich thay vi DAu khi GAS 13 cong ty phan phéi khi.

* Dich vu Tai chinh khdng bao gém ngan hang, bao hiém va bat dong san.

See important disclosure at the end of this document www.vietcap.com.vn 02/10/202512
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Hinh 3: Cac ma tdng manh nhat trong thang 9/2025

Nganh Vénhéa Tytrong Giahiéntai So véi

(triéu (%) (VND) thangtrudc
USD)

HSX*

SRC Hang tiéu dung 56 0,02 53.000 55%

DCL Yté 79 0,03 28.650 36%

VIC B4t dong san 25.534 9,34 174.900 36%

TAL B4t déng san 663 0,24 48.600 22%

VCF Hang tiéu dung 332 0,12 330.000 20%

HNX**

L40 Coéng nghiép 35 0,20 85.000 146%

C69 Coéng nghiép 30 0,17 12.800 32%

HHC Hang tiéu dung 85 0,48 136.900 27%

CAP Vatliéu 26 0,15 45.000 18%

KSF B4t déng san 3.010 17,07 88.300 18%

Hinh 4: Cac ma gidam manh nhat trong thang 9/2025
Nganh Vénhéa Tytrong Giahiéntai So véi

(triéu (%) (VND) thangtruéc
USD)

HSX*

SGR B4t dong san 63 0,02 23.850 -23%

GIL Hang tiéu dung 64 0,02 16.550 -17%

BCG Dich vu Tai chinh 107 0,04 3.220 -17%

BSI Dich vu Tai chinh 436 0,16 46.850 -15%

VND Dich vu Tai chinh 1.295 0,47 22.450 -15%

HNX**

EVS Dich vu Tai chinh 44 0,25 7.100 -21%

SJE Coéng nghiép 30 0,17 18.700 -19%

APS Dich vu Tai chinh 30 0,17 9.600 -15%

TIG Dich vu Tai chinh 65 0,37 8.800 -15%

IPA Bat dong san 167 0,95 20.600 -14%

(*) gia tri vén hda t6i thidu 50 triéu USD
(**) gia tri vén hoa toi thiéu 25 triéu USD

Nguodn: HSX, HNX, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn
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Hoat ddng cua khdi ngoai

Hinh 5: Gia tri mua rong cta khdi ngoai theo thang, triéu USD
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Ngubn: HSX, HNX, Vietcap

Hinh 6: Cac ma khéi ngoai mua rong va ban rong manh nhat trong thang 9/2025
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Nguén: HSX, HNX, Vietcap
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Viét Nam va mét s thi truéng Ian cén

Hinh 7: Céc chi sé chinh trong nhém ASEAN - Céac dif liéu va dinh gia chinh (tinh dén cudi

thang 9/2025)
ThaiLan Indonesia Philippines Viét Nam
25 - W Thailan EIndonesia M Philippines m ViétNam SET  JClIndex PCOMP VN-
Index Index Index
20 - P/E (truct) 14,7 19,6 10,1 16,0
P/B 1,2 2,2 1,3 2,0
ROE (%) 7.1 1,9 12,3 13,3
15 - ROA (%) 1,9 3,0 2,7 2,0
GT vén hoa 494 892 323 247
10 4 (ty USD)
Khéi ngoai mua (2.764) (3.307) (651)  (3.718)
rong - triéu USD
c | (tinh t&r dau nam)
Khoi ngoai mua (257) (235) 46 (956)
rongthang 9 -
0 triéu USD
E i suat Trai phié 1,20% 5,54% 5,85% 3,06%
P/E P/B ROE ROA Lc_$|lsuat T’ra| prvwleu
Chinh phu 5 ndm

Nguon: Bloomberg, FiinPro, HSX, Vietcap

Hinh 8: Dién bién cac chi sé chinh trong khu vuc (tinh theo déng tién tiing quéc gia)

35% ——\/i&t Nam —— Philippines
30% ——Indonesia ThaiLan
25%
20%
15%
10%
5%
0%
-5%
-10%
-15%
-20%
-25%

Viét Nam, 31.2%

Indonesia, 13.9%

Philippines, -8.8%
Thailan, -9.0%

T12/24
T01/25
T02/25
T03/25
TO4/25
TO05/25
T06/25
TO7/25
T08/25
T09/25

Nguon: Bloomberg (D liéu tinh dén ngay 30/09/2025), Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 02/10/202515
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Ma Nganh

Cép nhét 30/09/2025
ACB Nganhang

BID Nganhang

CTG Ngénhang

MBB Nganhang

STB Ngénhang

\CB Nganhang

VPB Nganhang

TCB Ngénhang

TPB Ngénhang

HDB Nganhang

VIB Nganhang

LPB Nganhang

BVH Bao hiém

BMI Bao hiém

SSl Chungkhoan
VEA Tiéudung

FPT Tiéudung

DGW Tiéudung

MWG Tiéudung

FRT Tiéudung

VNM Tiéudung

PNJ Tiéudung

MSN Tiéudung

SAB Tiéudung

QNS Tiéudung

STK Coéngnghiép
VHC Tiéudung

VTP Giao thong Vantai
CTR Tiéudung

DHC Coéngnghiép

PTB Coéngnghiép
DGC Céngnghiép
ACG Céngnghiép
KBC Khu Cong nghiép
GWR KhuCéngnghiép
PHR Khu Céng nghiép
SZC Khu Coéng nghiép
IDC Khu Coéng nghiép
SIP KhuCéngnghiép

Danh muc céc ¢ phiéu Vietcap theo déi

GTVH ADTV Room NN ’Cé’
trUSD 30N tr trusD tuc/CP

UsD VND
Hiéntai Hiéntai Hién tai FY25 FY25 Hién tai
4,958 18.2 1.49 8% 20% 7.3 6.1 1000.0
10,630 93 1,338.36 3% 7% 121 1.3 0.0
10,325 17.9 386.17 19% 19% 10.3 8.7 0.0
7,988 29.8 72.69 14% 22% 8.2 6.7 500.0
4,060 228 481.13 39% 88% 8.4 45 0.0
19,608 17.7  1,649.06 8% 18% 15.4 13.1 0.0
9,339 54.6 531.41 20% 30% 13.0 10.0 500.0
10,152 31.7 5.08 17% 21% 10.6 8.8  1000.0
1,885 17.1 103.30 9% 9% 7.5 6.9 0.0
4,101 20.0 24.20 26% 18% 6.7 57 1000.0
2,564 1.0 - 9% 15% 7.6 6.7 1000.0
5,597 45  233.95 10% 2% 14.5 143 2500.0
1,554 0.8 34074 23% 19% 15.6 13.1 900.0
13 05 24.35 50% 16% 9.2 7.9 500.0
3,029 65.7 1,894.04 54% 30% 20.1 15.5 1000.0
1,974 0.9 934.79 1% 9% 7.5 6.9  4848.0
5,996 51.0  739.96 16% 16% 17.3 149  2000.0
342 3.7 91.70 20% 32% 16.9 12.8 500.0
4,348 276 93.48 47% 30% 20.7 15.9  1000.0
825 3.9 152.64 124% 63% 30.6 18.8 1000.0
4,746 13.3  2,415.39 0% 5% 15.0 143 4000.0
1,063 23 1.49 -5% 10% 14.1 128 2000.0
4,433 322 335177 40% 56% 431 276 0.0
2,194 1.8 914.12 3% 5% 13.4 12.8  5000.0
659 0.2 267.23 0% 1% 6.9 6.8  4000.0
93 0.1 76.32 T4% 79% 305 171 300.0
473 4.7 376.34 21% 36% 8.4 6.1 2000.0
453 1.9 201.34 15% 17% 33.8 289 1500.0
37 1.2 160.36 9% 16% 222 191 2000.0
128 0.7 17.26 34% 10% 10.4 9.5 1100.0
121 0.4 14.48 27% 13% 7.3 6.5  2400.0
1,320 71 484.16 14% 20% 11.0 92  3100.0
204 0.0 23.56 37% 1% 9.9 8.9 1700.0
1,287 13.7 477.66 280% 61% 191 1.8 0.0
4,194 27 528.84 8% 1% 258 232 400.0
284 0.6 99.27 19% 48% 15.2 10.3 1316.0
231 1.7 39.64 4% 21% 21.0 17.3 1000.0
553 3.3 185.43 -21% 24% 9.3 7.5  2000.0
506 0.8  229.66 4% 7% 1.9 112 2000.0

3.9%
0.0%
0.0%
1.9%
0.0%
0.0%
1.6%
2.6%
0.0%
3.2%
5.0%
5.1%
1.6%
2.2%
2.6%
12.3%
2.2%
12%
1.3%
0.8%
6.7%
2.4%
0.0%
11.1%
8.4%
1.2%
3.6%
1.5%
2.3%
3.2%
5.0%
3.4%
4.7%
0.0%
1.4%
2.4%
3.0%
5.2%
3.6%

22.4%
12.0%
18.1%
14.5%
9.7%
25.2%
19.0%
7.8%
-12.5%
9.7%
4.5%
-39.8%
2.9%
16.2%
5.8%
7.4%
30.3%
15.0%
0.8%
29.1%
17.2%
27.4%
24.9%
28.3%
12.2%
0.4%
46.7%
-29.7%
17.2%
12.0%
48.5%
37.3%
27.9%
15.0%
12.6%
21.9%
25.3%
45.7%
33.9%

31,200
44,800
60,000
30,000
62,400
77,600
37,000
40,800
16,500
34,000
20,800
29,800
56,900
26,200
40,800
42,200
121,200
47,600
78,300
165,300
70,300
105,900
101,200
58,000
53,400
25,500
81,700
69,000
100,400
39,100
71,000
126,000
45,800
41,500
31,200
67,400
42,400
56,100
73,900

MUA
MUA
MUA

KHA QUAN

KHA QUAN
MUA

PHTT

KHA QUAN
MUA

KHA QUAN

KHA QUAN
BAN

KHA QUAN
MUA

KHA QUAN

PHTT
KHA QUAN
PHTT
MUA
MUA
MUA
MUA
MUA
MUA

KHA QUAN

KHA QUAN
MUA

PHTT

KHA QUAN
MUA
MUA
MUA
MUA
MUA

PHTT

KHA QUAN

KHA QUAN
MUA
MUA

See important disclosure at the end of this document
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Ma Nganh

Cép nhat 30/09/2025
DXG BBS

DXS BBS

KDH BBS

NLG BBS

HDC BBS

ViIC BBS

VHM BBS

VRE BBS

ACV Giao thong Van tai
GMD Giaothong Vantai
SCS Giaothong Vantai
TLG Tiéudung

REE Pién & Nudc

HDG Dién & Nuac

PC1 bién & Nudc

GEX bién & Nudc

VGC Khu Céng nghiép
DPG bién & Nudc

V2 pién & Nudc

PPC bién &Nudc

QTP bién&Nudc

NT2 bién &Nudc

POW bién &Nudc

BWE bién &Nudc

TDM bién &Nudc

GAS Daukhi

PVD Daukhi

PVS Daukhi

PVT Daukhi

olL D&ukhi

PLX D&u khi

PLC D&ukhi

BSR D&ukhi

DPM D&ukhi

DCM D&ukhi

HPG VLXD

HSG VLXD

BMP VLXD

NKG VLXD

AST Giao thong Van tai
HVN Giao thong Van tai
VJC Giaothong Vantai

ADTV
GTVH Room NN
30N tr
tr USD tr USD
usD

Hiéntai Hiéntai Hién tai

798 214 216.66

269 1.8 81.01
1,436 71 28039
586 4.8 32.99
245 6.3 106.72

25,507 21.0 1,314.86
16,013 185 6,486.87

2,761 51 88540
7,620 14 352176
1,080 8.2 75.16
223 0.5 34.94
175 0.5 151.53
1,343 24 -
452 6.8 141.57
347 33 123.75

1,896 204 80376

969 24 418.02
174 3.1 75.83
88 0.3 5.88
130 0.2 57.76
224 0.2 107.69
255 17 95.79
1,272 8.0 590.84
404 1.0 164.44
248 0.0 118.62
5,516 1.9 2,607.03
464 7.4 210.16
593 5.2 231.66
323 26 130.52
434 11 25.67
1,645 23 69.74
20 05 42.56
3,075 101 1,490.61
646 3.3 279.89
744 4.1 315.63
8,178 87.2 245996
447 91 178.94
L4 0.7 65.71
298 16.3 130.65
124 0.0 483
3,175 29 65173
1,873 35 43164

-13%
224%
17%
35%
145%
8%
17%
10%
-38%
-10%
-1%
3%
28%
115%
18%
-6%
35%
52%
4%
-43%
-5%
492%
19%
25%
8%
17%
17%
13%
-29%
-85%
-15%
193%
369%
102%
44%
39%
-2%
24%
-26%
51%
13%
61%

76%
1%
19%
4%
73%
3%
5%
1%
14%
-2%
3%
14%
19%
58%
70%
15%
38%
125%
297%
127%
8%
64%
49%
4%
39%
7%
33%
22%
1%
904%
65%
100%
32%
38%
24%
34%
18%
-2%
35%
19%
-28%
29%

825
17.3
39.8
23.2
378
50.5
12.0
16.2
17.0
206
8.6
9.6
13.9
16.5
17.8
33.0
18.0
13.4
54.5
14.7
101
14.2
26.9
16.0
32.4
12.2
17.2
18.9
8.7
2435
19.4
18.8
274
19.0

10.5
13.4
238

9.7
18.4

15.1
9.7
13.0

cé
tuc/CP
VND

FY26 Hién tai

46.9
14.3
33.5
222
219
492
1.4
14.7
14.9
21.0
8.4
8.4
1.6
10.4
10.5
28.8
13.0
6.0
13.7
6.5
9.4
8.7
18.0
1.3
23.2
1.4
12.9
15.4
72
24.2
1n7
9.4
20.7
13.7

8.5
10.1
201

9.9
13.6

127
13.5
10.1

0.0

0.0

0.0
499.9
0.0

0.0

0.0

0.0

0.0
2200.0
6000.0
3500.0
1000.0
500.0
0.0
500.0
2200.0
1000.0
1000.0
600.0
1200.0
1500.0
0.0
1400.0
1400.0
2500.0
0.0

0.0

0.0
100.0
1500.0
1000.0
300.0
1200.0

2000.0
800.0
500.0

14500.0
0.0

3500.0
0.0
3000.0

0.0%
0.0%
0.0%
1.2%
0.0%
0.0%
0.0%
0.0%
0.0%
3.2%
9.7%
6.6%
15%
1.5%
0.0%
0.9%
3.9%
2.2%
2.9%
5.6%
9.1%
6.4%
0.0%
2.9%
2.4%
4.1%
0.0%
0.0%
0.0%
0.9%
4.4%
3.4%
1.1%
4.8%
5.4%
2.8%
2.6%
10.1%
0.0%

4.8%
0.0%
3.3%

25.6%
15.1%
39.3%
45.8%
-16.4%
-26.9%
-4.2%
-2.5%
32.9%
-3.2%
8.1%
19.2%
10.2%
16.9%
21.5%
-5.8%
14.4%
21.3%
27.2%
15.9%
13.6%
0.4%
3.1%
9.5%
-0.7%
26.0%
12.9%
26.8%
16.8%
18.8%
39.8%
8.5%
-23.3%
15.5%

25.4%
25.4%
-28.9%
8.4%
-25.6%

10.9%
-1.1%
26.9%

26,000
14,100
47,100

58,600

30,400

127,900

98,700
31,300
74,300
65,700
67,000

62,800
72,200
37,770
31,100

52,300

65,300

55,200

43,900
12,400
15,000

23,500
14,800
53,100

58,600
76,100

24,900
41,600
21,200
13,300
47,800
31,900
20,100

29,000

46,600
35,300
13,500
155,400
13,100

80,600
37,100
114,000

KHA QUAN
KHA QUAN
MUA
MUA
KHA QUAN
PHTT
PHTT
PHTT
KHA QUAN
KHA QUAN
KHA QUAN
MUA
PHTT
MUA
KHA QUAN
PHTT
PHTT
MUA
MUA
PHTT
MUA
MUA
KHA QUAN
KHA QUAN
PHTT
KHA QUAN
KHA QUAN
MUA
KHA QUAN
KHA QUAN
MUA
MUA
BAN
KHA QUAN

MUA
MUA
PHTT

KHA QUAN
PHTT

MUA
KHA QUAN
KHA QUAN

Nguén: Vietcap forecasts, FiinPro (D{liéu tinh dén ngay 30/09/2025)
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Xac nhan cua chuyén vién phan tich

Chung t6i, Dao Minh Quang & Hoang Thuy Luong, xac nhan rang nhiing quan diém dudc trinh bay trong bao
c4o nay phan anh dung quan diém ca nhan clia ching t6i vé cong ty nay. Ching téi cling xac nhan rdng khong
c6 phan thu lao nao clia chung t6i da, dang, hoac sé tryc ti€p hay gian ti€p cé lién quan dén cac khuyén nghi
hay quan diém thé hién trong bao cdo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao nay
nhan dugc thu lao dua trén nhiéu yéu té khac nhau, bao gém chat lugng, tinh chinh xac cla nghién cuu, va
doanh thu cutia céng ty, trong do bao gébm doanh thu ti cac don vi kinh doanh khac nhu bd phan Moi gidi t6
chuc, hodc Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé thdng khuyé&n nghi: Khuyén nghi dugc dua ra dua trén muc tang/gidm tuyét déi cla
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién taiva
khong lién quan dén hoat dong thi trudng. Céng thuic nay dugc ap dung tU ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢c6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
doéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang tsi du bao sé am
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hoc co6 thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
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 vén trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHI TAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac
dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trurkhi co khuyén céo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nning bién déng gia
trong tuong lai co thé 1am cho cac khuyén nghi tam thai khéng khép vsi mic chénh Iéch gilia gia thi trusng
cuia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghj déu tu can dugc thyc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong qua kh( khéng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bt Igi dén gia tri, gia hoac Igi nhuan clia bat ky ching khoan hay céng cu
tai chinh nao co lién quan dugc ndi dén trong bao cao nay. & dugc tu van déu tu, thuc hién giao dich hoac
cac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vuc dé dugc giai dap.
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Lién hé

CTCP Chung khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sé chinh (1): Bitexco

Thép tai chinh Bitexco, tang 15,

S6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588

Tru sé chinh (2): Nguyén Hué

Toa nha Vinatex, Tang 3, S6 10 Nguyén Hué,
Phudng Sai Gon, TP.HCM

+84 28 8882 6868

Chinhanh Ha Noi

109 Tran Hung Pao, tang 6
Phudng Cla Nam, Tp. Ha Noi
+84 24 6262 6999

Phong giao dich Ham Nghi

Toda nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,
Phudng Sai Gon, Tp. HCM

+84 28 88826868

Phong giao dich My Pinh

SAP.A09 Toa A - Chung cu cao tang HH2-1 (The Matrix One)
Phuding TU Liém, Tp. Ha Noi (S6 11L& Quang Pao)

+84 28 88826868

Phong Nghién clu va Phan tich

Research Team: +84 28 3914 3588 Hoang Nam

research@vietcap.com.vn Giam déc, ext 124
nam.hoang@vietcap.com.vn

Ngan hang, Chiing khoan va Bao hiém

Huynh Thi Héng Ngoc,
Trudng phong, ext 138

- V0 Thé Quéan, Phé Trudng phong, ext 364

- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Giam déc, ext 124

- Bui Xuan Vinh, Chuyén vién cao cép, ext 584
- Ly Phuic Thanh Ngan, Chuyén vién cao cép, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

B4t dong san
Luu Bich Héng
Trudng phong cao cap, ext 120

- Pham Nhat Anh, Chuyén vién cao cap, ext 149

Vimé

Hoang Thuy Luang

Trudng phong cao cap, ext 368

-bao Minh Quang, Chuyén vién, ext 365

Dau khi, Pién va Nudc

Dinh Thi Thuy Duong

Phé Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
-DBb Cong Anh Tuan, Chuyén vién, ext 181
- Pham Phu Léc, Chuyén vién, ext 549

Céng nghiép va Co sé ha tang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén ThiNgoc Han, Chuyén vién, ext 191

- Than Nhuboan Thuc, Chuyén vién cao cap, ext 174 - Hoang Gia Huy, Chuyén vién, ext 526
Khach hang ca nhan

Vi Minh Buc - Phé Giam d8c, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366

- L& Hai bang, Chuyén vién, ext 570

- V6 Phan Hong Kiét, Chuyén vién, ext 470

Phéng Tu Van Dau Tu, Giao dich Chuing khoén - Khach hang t& chirc va Trai phiéu
Tuan Nhan Chau Thién Tric Quynh
Giam déc diéu hanh Giam déc diéu hanh
Phéng Tu Van Dau Tu, Giao dich Ching khoan - Khach Phong Tu Van Dau Tu
hang t8 chuc va Trai phiéu
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn
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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 nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du 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 c6 thé thay di ma khong can théng bao trudc, 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 ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
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 khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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