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Chis6 TT GT cudi T11%
Viét Nam thang
VNI 1,691.0 3.1
VN30 1,923.9 2.0
VN Mid 2,295.7 -2.2
VN Small 1,510.0 -2.0
HNI 259.9 -2.2
HN30 567.5 -1.0
GTvén hod cudithang (ty T10/25
USD)
HSX 276.0
HNX 17.6
UPCOM 56.3
Téng cong 349.9
Thanh khoan (triéuUSD)  T10/25

GTGD TB/ngay (bao gém thoa thuan)

HSX 1,275.8
HNX 94.8
UPCOM 26.7

T6ng cong 1,397.3
KN mua rong T10/25
HSX -842.4
HNX -72.6
UPCOM -1.6

Téng cong -916.6
Du bdo 2024
GDP thuc (% YoY) 7.1
CPI (bq, % YoY) 3.6
‘(I';r;g truong tin dung 13.8
VN-Index 1,267.0
P/E (truct 12T) T10/25
Viét Nam (VNI) 15.9
Thai Lan (SET) 16.7
Philippines (PCOMP) 10.1
Indonesia (JCI) 22.0

Nguén: Bloomberg, HSX, HNX
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Chién ludc thi trudng ngén han

Tiép tuc tich lGy cho nhip tang trudng mai

Chi s6 VN-Index (VNI) tang 3,1% trong thang 11 sau hai thang giam diém. VNI tiép
tuc quan tinh giam trong nla dau thang 11. Tinh dén ngay 10/11, VNI da gidm 3,6%
S0 vGi cudi thang 10, xudng con 1.580,5 di€ém - muc thap nhat trong gan bén thang.
Tuy nhién, tU muc thap nay, VNI d& bat tdng 7% trong thai gian con lai cla thang va
déng clathang 11 dmuc 1.691 diém (+3,1% MoM).

Tuy nhién, su héi phuc cta VNI chd yéu dong gop bai muc tang clia mot sé ¢ phiéu
vén hoa rat 16n nhu VIC (+36%), VPL (+23%) hay VJC (+9%). Trong khi do, thanh
khoan cua thi trudng lai sut giam manh, cho thdy tam ly than trong lan rong trén thi
trudng. Gia tri giao dich trung binh hang ngay trén HSX giam 32,3% so vdi thang
trude, xudng con 1an lugt 14 863,9 triéu USD.

Tri€n vong thij trudng thang 12/2025:

*Yéu té'hé tro:

+ VNI c6 muc dinh gia hgp ly, dac biét trong bdi canh Viét Nam da dat ké hoach tang
trudng GDP 10% cho nam 2026. Hé sé P/E trugt 12 thang cla ré VNI dang & muc
16,4x, gan v&i muc trung vi 10 nam.

+ Xac suat Cuc dy trir lién bang My (Fed) sé ti€p tuc gidm I&i suat trong cudc hop
chinh sach ngay 10/12 t&i day da tang trd lai 1én trén muc 80%. Diéu nay mot mat
giup cho chuing khoan thé gidi khdi séc trd lai trong nhiing ngay dau thang 12 cling
nhu khién chi s USD-Index gidm trd lai, phan ndo gidam bdt suc ép 1én ty gid
USD/VND.

*Yéu t6'rui ro:

+ L&i suat lién ngan hang & cac ky han cé xu hudng tang manh trong nhiing ngay
qua, dat mUc cao nhat k& ti ddu ndm, phan anh céng théng thanh khoan tam thdoi
cla hé théng trong bdi canh nhu cau vén cudi nadm gia tang. Diéu nay khién nha dau
tu than trong hon véi dong tién dé vao thi trudng chiing khoan trong thang cudi ndm
2025, dac biét khi ma khai ngoai van duy tri ban rong.

* Phén tich ky thuat: V&i su diéu tiét cla cac c8 phiéu vén héa 16n, VNI da thiét 1ap
muc cao nhat trong 6 tuan qua, vugt |én phia trén cac dusng MA50, MA100 ngay dé
hoan thanh diéu kién can dé két thic nhip giam tungay 14/10 dén 10/11. Biéu kién
du la nhip diéu chinh s&p t&i (néu co), VNI sé& khéng vi pham hé trg MA100 tai ving
1.670 diém.

Theo do, & kich ban co s8, chung t6i dy bao VN-Index sé dao dong trong thang 12
gitta muc dinh lich su 1.770 diém va hd tré MA100 tai 1.670 diém. Su bién déng cla
diém s6 nhiéu kha n&ng van do tac déng tu cac c8 phiéu vén hoa rat Idn, tuy nhién
vGi da s6 cac ¢8 phi€u con lai ti€p tuc 1a sy tai tich 10y cho mét nhip tang trudng mdi
vao nam sau.

Cé phiéu khuyén nghi:

* C8 phiéu dau tu ngan han lya chon theo Phan tich ky thuat: GAS, PC1 (Hinh 4,
trang 5).

* C8 phi€u mai cap nhat trong danh sach theo déi clia déi ngl Phan tich co ban
Vietcap: IDC, CTG. Cac ¢ phiéu nay dugc lya chon tu cac c8 phiéu dang dugc
Phong Phan tich Vietcap theo ddi, danh gia cé trién vong tang trudng tét trong
trung va/hoac dai han. (Hinh 5, trang 5).
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Quan diém ky thuat
Hinh 1: Bién déng GTGDTB/ phién theo nganh

Nganhang -42.0% [

Bat dongsan -41.5% N

Dich vu taichinh  -38.3% [N
Congnghiép -36.9% I
Nguyénvatliéu  -29.1% Il
DichvuTiéudlung  -29.0% Il
HangTiéudung  -28.0% Il
CcéngnghéThongtin - -28.0% Il

Tién ich Céng déng -11.1% A
Dugc phadmvaY té H11.0%
Dau khi I 45.3%
Vién théng I 62.5%
Bao hiém I 219.0%

Nguén: FiinPro, Vietcap

Thanh khoan thang 11 giam xudng muc thap nhat trong 5 thang. Gia tri giao dich trung
binh ngay (GTGDTBN) trén HSX va t8ng 3 san lan lugt giam 32,3% va 31,2% so vdi thang
10, dat 863,9 triéu USD va 960,8 triéu USD. Trong 11 thang ddu nam 2025, GTGDTBN cla
3 s&n van tang 38,3% so vGi clng ky, dat 1,1 ty USD.

Cac muc sut gidm manh nhat dugc ghi nhan tai nganh Ngan hang (-42%), Bat dong san
(-41,5%), Dich vu Tai chinh (-38,3%) hay Céng nghiép (-36,9%), phan anh su tram l&dng
cla cac hoat dong giao dich ngén han tai nhiing nganh c6 quy mé vén héa Ién cling nhu
s& hiiu déng dao c8 phiéu thanh phan. G chiéu ngugc lai, co 4 nganh cho thay su gia tang
thanh khoan dang k& so vdi thang trudc 1a Bao hiém (+219%), Vién thong (+62,5%), Dau
khi (+45,3%) hay Dugc phdm va Yté (+11%).
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Chién ludc thi trudng ngén han

Hinh 2: B4 thi ki thuat VN-Index
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Nguén: FiinPro, Vietcap

Phan tich k§ thuat xu hudng VNI thang 12/2025: Sau khi 1ay lai trang thai can béng tai hd
trg MA100, chi s6 VNI v6i su dan dat luan phién cla mét s ma vén hoa rat I6n da ghi nhan
sy héi phuc manh vao nlia cudi thang 11 va nhiing ngay dau thang 12. Mac du vay, suc lan
tda clia hiéu Ung tich cuc 1én da s6 cac c8 phiéu khac kha han ché, phan anh & su sut giam
manh thanh khoan cua thi trudng cling nhu dién bién di ngang cutia nhiéu c8 phiéu.

DGi v&i bién dong cua VNI, viéc vugt 1én trén méc 1.700 dé thiét Iap muc cao nhat trong
hon 6 tudn qua da giup chi s dat dugc diéu kién can cla viéc tai lap lai xu hudng tang gia
trung han. Diéu kién dd sé dugc hoan thanh néu nhu VNI trong mét nhip diéu chinh giam
s&p t6i (co thé tukhang cy 1.770 diém) khdng giam thap hon hé trg MA100 n&m tai vung
1.670 diém. Chung t6i dua ra 3 kich ban cho bién déng clia VNI trong thang 12 nhu sau:

- Kich ban co s6 (xdc suat 65%): VNI sé& dao déng trong bién d6 1.670-1.770 diém trong
thang 12 dé& hoan thién mau hinh dao chiéu, quay trd lai xu hudng tang gia trung han. Bién
déng cua chi s6 nhiéu kha nang van sé& chiu anh hudng tu cac ¢8 phiéu vén héa Ién, trong

P

khi cac c8 phiéu khac cé thé sé tich Iy trong mét bién dd nho hon.

- Kich ban tich cuc (xdc sudt 20%): VNI vugt méc 1.770 diém dé tiép tuc thiét Iap muc
cao lich s mai. Kich ban nay cho phép chi sé tiép can maéc 1.800 diém trong thang 12
trudc khi xuat hién su ciing c6 vdi bién do du kién la 1.730-1.800 diém.

- Kich ban tiéu cuc (xdc sudt 15%): VNI diéu chinh gidm va vi pham mét cach ré rang hd
trg MA100 tai 1.670 diém. Khi do, chi s6 co thé sé& giam vé muc day thiét 1ap trong thang
11 tai 1.590-1.600 diém.
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Hinh 3: B4 thi dinh gid 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 cd phié'u dugc lua chon theo PTKT
GAS: Téng Cdng ty Khi Viét Nam - Céng ty C8 phan

Quan diém ky thuat
Gia mua 64,300 )

- Tang v&i dong tién manh nhiing phién vua qua, vugt Ién trén cac khang cu trung
Gia muc tiéu 69,000 han MA50, MA100, MA200 ngay.
o - Pa tadng ngan han dudc hé trg bsi dusng MA10, hién dang ndm tai 63.500.
ClEing e £l - Khang cy manh hién la muc dinh 6 thang tai 69.000.

PC1: Céngty C8 phan Tap doan PC1

Quan diém ky thuat
Gia mua 22,700
- Tang v&i dong tién manh phién ngay 2/12, vugt Ién trén khang cu MA100 ngay,
Gia muc tiéu 27,000 phat tin hiéu tang trung han.
. - Ba tadng ngan han dudc hé trg bsi dusng MA10, MA20, hién dang n&m tai 21.700-
Giadunglo 21,700 22 500

- Khang cy manh hién la muc dinh 4 thang tai 27.000.

Hinh 5: Danh muc ¢ phiéu dai han dugc Iya chon bdi déi ngili PTCB cua Vietcap
IDC: Téng Cdng ty IDICO - CTCP
) . Luan di€ém dau tu
Nganh Bat dong san , ) . !
- Khuyén nghi MUA d6i véi IDC du diéu chinh gidm 4% gia myc tiéu xudng 54.000

V6n hoa 15,294 ty VND doéng/cé phiéu.
- Dubao LNST sau Igi ich CDTS nam 2025 giam 18% YoY, xuéng muc 1,6 nghin ty
déng, do phan I&n backlog cudi quy 3/2025 (udc tinh vao khodng 49 ha) sé dugc
ban giao trong ndm 2026.
Gia hién tai 38,777 - Trong nam 2026, chung t6i du bao LNST sau Igi ich CDTS tang 17% so vdi dy bao
n&m 2025, dat muc 1,9 nghin ty déng.
- IDC hién giao dich v6i P/B diéu chinh du phéng trong ndm 2025/26 |4 1,6x/1,4x
% Tang truéng 39.3% (dua trén du bao cua chung t6i), thap hon muc trung vi 2 namla 2, 1x.

KLGD TB 50 phién 3.0triéucp

Giamuc tiéu 54,000

CTG: Ngan hang Thuong mai C8 phan Céng thuong Viét Nam
Luan di€ém dau tu
Nganh Ngan hang
- Duy tri khuy&n nghi MUA va diéu chinh tang 8,3% gia muc tiéu 1én 65.000 déng/c8
Vén hoa 263,130ty VND phiéu.
- Dubao CTG sé dat téc dé tang trudng kep (CAGR) Igi nhuan gan 20% trong giai
doan 2025-27.
- Chét lugng tai sdn & nhdm hang dau nganh. Tinh dén cudi quy 3/2025, ngan hang
Gia hién tai 49,000 ghinhan ty 1& ng xau 6 muc 1,09%, thap hon dang ké so vai BID (1,87%) va muc
trung vi cia nhom ngan hang tunhan (2,23%).
- CTG xung dang dugc dinh gia lai cao hon v6i két qua kinh doanh vuot trdi va trién
% Tang truéng 32.7% vong tang truorjg Igi nhuén ‘manhlme. Trén cd s6 P/B du phong nam 2025, CTG
dang giao dich & murc 1,511an, thap hon 6%/32% so vé&i BID/VCB.

KLGD TB 50 phién 8.8 triéucp

Giamuc tiéu 65,000

See important disclosure at the end of this document www.vietcap.com.vn 8/12/2025 | 05
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Théng ké thi trusng thang 11

Hinh 6: Bién déng gia c& phiéu theo nhém trong thang 11/2025

B&t dong san I 15.2%
Vién théng I S.8%
Dich vy Tiéu dung I 5.7
B&o hiém I S .4%
Hang Tiéu dung W%
Tién ich Céng déng H 0.9%
Céng nghiép 10.4%
Dugc phadmva Y té -1.8% Il
Da&u khi -1.9% [l
Ngan hang -2.0% 1l
Nguyén vat liéu -2.7% I
Dich vu tai chinh -4.0% I

CéngnghéThongtin -6.5% (G

Ngudén: HSX, HNX, FiinPro, Vietcap

Luu y: Phan loai nganh cua ICB

GAS dugc xép vao nhém Tién ich thay vi Dau khi GAS 14 cong ty phén phoi khi.

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

Hinh 7: Cac ma tdng manh nhat trong thang 11/2025

Ma San Vénhoa Titrong% Giahiéntai Sovéithang
(triéu USD) (VND) trudc%A

HSX (gid tri vén hoa téi thiéu 50 triéu USD)

VIC B&tdéngsan HSX 38,081  13.38% 130,200 36%
PVD DA&ukhi HSX 563 0.20% 26,700 23%
VPL Dich vu Tiéu dung HSX 6,466 2.27% 95,000 23%
DCL Dugc phdmvaYté HSX 107 0.04% 38,600 17%
GEE Céngnghiép HSX 2,737 0.96% 197,000 12%

HNX (gid tri vén hoa téi thiéu 25 triéu USD)

PMC Dudgc phdmvaYté HNX 62 0.37% 176,400 23%
PVI  Baohiém HNX 781 4.58% 87,800 19%
C69 Céngnghiép HNX 33 0.19% 14,100 17%
DL1 Congnghiép HNX 27 0.16% 6,600 16%
MAC Cong nghiép HNX 27 0.16% 15,400 12%

Ngudn: HSX, HNX, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 8/12/2025 | 06
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Hinh 8: Cac ma giam manh nhat trong thang 11/2025

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

HSX (gid tri vén hoa téi thidu 50 trigu USD)

SVC HangTiéudung HSX 81 0.03% 22,900 -22%
CTD Cbngnghiép HSX 329 0.12% 84,500 -17%
VTP Cbng nghiép HSX 458 0.16% 99,000 -14%
TDP Cbngnghiép HSX 100 0.04% 29,950 -13%
BBC HangTiéudung HSX 54 0.02% 76,000 -13%

HNX (gid tri v6n hod téi thiéu 25 triéu USD)

TVC Dich vu tai chinh HNX 34 0.20% 9,400 -18%
KSV  Nguyén vatliéu HNX 1,013 5.94% 133,400 -17%
CSC Céngnghiép HNX 27 0.16% 17,300 -11%
DTD Batdéng san HNX 45 0.27% 17,900 -10%
KSF Batdong san HNX 2,510 14.73% 73,500 -9%

Nguén: HSX, HNX, Vietcap

Hinh 9: Gia tri mua rong clia khdi ngoai theo thang, triéu USD
@ Giatrikndingoai muaronghangthang — Gia tri khdi ngoai mua rong Iy ké
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Ngudn: HSX, HNX, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 8/12/2025 | 07
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See important disclosure at the end of this document

Hinh 10: Cac ma khdi ngoai mua rong va ban rong manh nhat trong thang 11/2025

Khdi ngoai ban réong triéu USD

-80.6 NN sTB
-51.3 [N VCI
-45.0 [N MBB
-39.. I VRE
-39.1 N MCH

-37.0 I VIX

-37.0 I \CB

-26.9 I VND

-24.0 [l HDB

-21.5 I VHM

Ngudn: HSX, HNX, Vietcap

www.vietcap.com.vn

Khéi ngoai mua rong triéu USD
FPT I 5.7
HPG I S5 8
VNM I 0.7
PvD I 26.9
vre I 26.2
mMsN I 18.7
pvs I 16.9

pow I 14.6
TCcX M 13.9

pGw M 9.0
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Hinh 11: So sdnh bién déng cua VN-Index va thé gidi

— MSCIPhattrién =— MSCIMGingi — MSCICanbién — ViétNam
40%
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Nguén: Bloomberg, Vietcap
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Hinh 12: Cac chi sé chinh trong nhém ASEAN - Céc dif liéu va dinh gia chinh (tinh dén cudi thang 11/2025)

@ ThaiLan @ Indonesia ThaiLan Indonesia Philippines  Viét Nam
& Pilippines & vigtNam SET Index JClIndex PCOMPIndex VNINDEX
Index

P/E (trugt) 13.0 21.3 10.1 16.4

P/B 1.1 2.2 1.2 2.0

25 ROE 8.4% 11.3% 12.3% 13.5%
20 ROA 2.4% 2.9% 2.7% 2.0%

GTvén hoa (ty USD) 493 939 321 284
Knhéi ngoai mua rong - -3,402 -1,795 -673 -4,828

tinh tUr ddu ndm (triéu
uSD)
10

Knhé&i ngoai mua rong - -386 730 78 -261
tinh tir dau thang
(triéu USD)

0 - .Il Loi suét Trai phiéu 1.45% 5.86% 553%  3.19%

PIE P/B ROE ROA

(63}

Chinh pht 5 nam

Nguén: Bloomberg, FiinPro, HSX, Vietcap
Hinh 13: Bién déng gia ca hang hoa trong thang 11
DauBrent -2.9% [l

Gao -1.9% Il

pusng . 4%
vang I 5 0%
Than B 6.7
Thép I G.7%
CaoSu L EREA
Van tai bién Baltic N 30.2%

Nguén: Bloomberg, Vietcap
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Hinh 14: Bién ddng dong tién ETF trong thang 11 (ty déng)

FUBONETF -273.c IS

VanEck ETF -94.0 NN
FTSEETF -58.5 [N
FINLEAD ETF 89
DIAMOND ETF | FANR
E1VFVN30ETF I 1678

Nguén: Bloomberg, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 8/12/2025 1 1
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Céap nhat vimé

Tang trudng tin dung dén cudi thang 11/2025

Theo Ngan hang Nha nudc, tang trudng tin dung toan hé théng dat 16,15% tinh tU ddu nam tSi hét ngay 21/11/2025 (YTD), cao
hon nhiéu so véi muc 11,12% cla ndm ngodi. Con so vai cung ky nadm trudc(YoY), tang trudng tin dung dat 20,3%. Day la muc tang
trudng tin dung manh nhat trong hon mét thap ky qua. Trong khi dé, huy déng vén chi tang 12% ti dau ndm, thap hon dang ké so
V@i tang trudng tin dung.

Chung t6i cho rdng nhu cau tin dung tdng manh trong mua cao diém quy 4 la nguyén nhan chinh dan dén viéc 1ai suat lién ngan
hang tang manh trong vai tuadn gan day, khi cac ngan hang tang cudng céng tac huy déng. Cac ngan hang Idn nhu BID va MBB, vén
con nhiéu han muec tin dung tai thai diém cudi quy 3/2025, da ghi nhan gidi ngan manh trong thang 10-11. Cu thé, tin dung cta BID
tang khoang 4% chi trong hai thadng nay, so véi muc tdng ~9% trong 9T25. Tuong ty, tang trudng tin dung clia MBB (ngén hang me)
tang hon 10% trong thang 10-11, so vGi mUc tang 18% trong 9T25 theo udc tinh cla chung toi.

Dua trén xu hudng lich su, tinh trang cang thang thanh khoan co thé kéo dai dén hét Tét Nguyén dan trudc khi ha nhiét vao thang
3. Thanh khoan th&t ch&t dan tdi viéc 13i suat huy déng va I3i suat cho vay tang Ién dang k& trong thdai gian qua. Tuy nhién, chung téi
ti€p tuc cho rang ap luc tang I4i suat hién nay s& ndm trong tam kiém soat, va mat bang 14i suat tuyét déi van sé duy tri  muc hd trg
cho tang trudng kinh té trong nam tai.

Nganh san xuat cltia Viét Nam van duy tri da tang truéng

Vao thang 11, Chi s8 Nha Quan tri Mua hang (PMI) San xuat Viét Nam clia S&P Global dat 53,8, gidm nhe so v8i muic 54,5 cla thang
10, nhung van bao hiéu su cai thién manh vé cac diéu kién kinh doanh.

M3c du mét s6 nha san xuat bao céo réng chudi cung Ung va kha ndng hoan thanh don hang ding han dé bj gian doan mét phan do
b&o, nhung sé lugng don dat hang méi da tang trong thang thu ba lién ti€p, dan dén san lugng tiép tuc tang. Ngoai ra, tam ly kinh
doanh chung cling dat muc cao nhéat trong 17 thang.

Qudc hdi théng qua Nghi quyét vé K& hoach phat trién kinh té - xa hdi 2026 va Nghi quyét vé du toan Ngan sach Nha nuéc
2026.

Ngay 13 thang 11 ndm 2025, tai ky hop th 10, Quac hdi khoa XV, Qudc hdi da thong qua Nghi quyét vé K& hoach phat trién kinh té
- x& hdi ndm 2026, trong do dat muc tiéu tang trudng GDP nam 2026 dat it nhat 10%.

Bén canh do Quéc héi cling thong qua Nghi quyét vé du toan Ngan sach Nha nudc (NSNN) ndm 2026, trong dé du kién chi NSNN
cho dau tu phat tri€n ¢ muce 1.120 nghin ty déng vao nadm, cao hon 9,2% so véi udc tinh nam 2025.

Muc tiéu ng céng cho nadm 2025 (35% - 36% GDP) va nam 2026 (36% - 37% GDP) udc tinh van thap hon nhiéu so vdi muc tran do
Quéc héi quy dinh 14 60%, cho thay nhiéu du dia cho céc bién phap kich thich tai khda trong trung han dé hé trg phat trién kinh té.
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Hé théng khuyén nghi cua Vietcap

Chung t6i, Vi Minh Buc va Hoang Thuy Lucng, xac nhan réng nhiing quan diém dugc trinh bay trong béo céo
nay phan anh dung quan diém ca nhan cuia ching téi vé cdng ty nay. Chung t6i cling xac nhan réng khéng co
phan thu lao ndo clia chung toi da, dang, hoac sé tryc tiép 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 ctu phu trach cac bao cao nay
nhan dugc thu lao dua 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 ti cac don vi kinh doanh khac nhu bd phan Méi gidi t&
chuic, hodc Tu van doanh nghiép.

Phuong phap dinh gia va Hé thang khuyén nghj cuia Vietcap

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghj dugc dua ra dya trén muc tang/giam tuyét déi cua
gia c6 phiéu dé dat dén gia muc tiéu, dudc xac dinh bang céng thuic (gia muc tiéu - gia hién tai)/gia hién tai
va khéng lién quan dén hoat déng thi trudng. Céng thuic nay dugc ap dung tirngay 1/1/2014.

Céc khuyén nghi Pinh nghia

MUA T8ng Igi nhuén ¢8 dong (bao gom ¢ tuc) trong 12 thang téi
dubao sétrén 20%

KHA QUAN T8ng Igi nhuén ¢8 dong (bao gom ¢ tuc) trong 12 thang téi

dy bdo sé duong tu 10%-20%

PHU HOP THI TRUONG T6ng Igi nhuén ¢ déng (bao gém c6 tic) trong 12 thang tdi
dy bao sé dao dong gilta dm 10% va duong 10%

KEM KHA QUAN T8ng Igi nhuan ¢ dong (bao gém ¢b tuc) trong 12 thang toi
dubao séamtu 10-20%

BAN Téng Igi nhuan c8 déng (bao gém ¢é tuc) trong 12 thang tdi
dubao sé€ é&mtrén 20%

KHONG DANH GIA B& phan nghién cliu dang hoac cé thé sé nghién cuu cé phiéu
nay nhung khéng dua ra khuyén nghi hay gia muc tiéu vily do
ty nguyén hodc chi dé tuan thu céac quy dinh cla luat va/hoac
chinh sach céng ty trong trusng hgp nhat dinh, bao gém khi
Vietcap dang thuc hién dich vu tu vén trong giao dich sap
nh&p hoac chién lugc co lién quan dén cong ty do.

KHUYEN NGHI TAM HOAN Hinh thic danh gia nay xay ra khi chua co day du théng tin co
s6 dé& xac dinh khuyén nghi dau tu hoac gia muc tiéu. Khuyén
nghi déu tu hoac gia muc tiéu trudc do, néu co, khéng con
hiéu luc déi vai c8 phiéu nay.

Trirkhi co khuyén céo khac, nhiing knuyé&n nghi dau tu chi cé gia tri trong vong 12 thang. Nhiing bién déng
gia trong tuong lai cé thé& lam cho céac khuyén nghi tam thai khéng khdp véi muc chénh Iéch giia th trusng
cUa c8 phiéu va gia myc 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 qua khirkhéng nhat thiét sé& dién ra tuong ty cho cac k&t qua trong tuong
lai. Ty gia ngoai té cé thé &nh 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 céo nay. D& dugc tu van dau tu, thuc hién giao dich
ho&c cac yéu cau khac, khach hang nén lién hé véi don vi dai dién kinh doanh clia khu vuc dé& dugc giai dap.
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Khuyén cao

Bao cao nay dugc viét va phat hanh bsi Cong ty C8 phén Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguén théng tin dang tin cay vao thoi diém céng b, Céng ty C8 phan Chuing khoan Vietcap khdng chiu
trach nhiém vé dé chinh xac clia nhing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao céo
nay chi thé hién y kién cuia tac gia tai thai diém phat hanh, Nhing quan diém nay khéng thé hién quan diém
chung clia Céng ty C8 phan Ching khoan Vietcap va co thé thay déi ma khéng cén théng bao trudc, Bao cao
nay chi nhdm muc dich cung cép théng tin cho céc t8 chic dau tu cling nhu cac nha dau tu ca nhan cla Céng
ty ¢8 phan ching khoan Vietcap va khong mang tinh chat mai chao mua hay ban bat ky ching khoan nao
dugc thao luén trong bao cao nay, Quyét dinh clia nha dau tu nén dya vao nhing sy tu van doc I8p va thich
hop véi tinh hinh tai chinh cing nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai
tao, phat hanh va phan phéi vdi bat ky muc dich nao néu khédng dugce su chap thuan bang van ban ctia Céng ty
C8 phan Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu sir dung cac théng tin trong béo céo
nay.
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Lién hé

Coéng Ty C8 Phan Chiing 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, Phuang Sai Gon, Thanh phd H6 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 1 Lé Quang Dao)

(+84) 2888826868

Phong Nghién clu va Phan tich

Research Team
research@vietcap.com.vn
+8428 3914 3588

Banks, Securities and Insurance

- Huynh Thi Héng Ngoc, Manager, ext 138
- V0 Thé Quan, Deputy Manager, ext 364
-H6 Thu Nga, Analyst, ext 516

Consumer

Hoang Nam, Director, ext 124

- Nguyén Thao Nguyén, Analyst, ext 268

- Ly Phuc Thanh Ngén, Senior Analyst, ext 532
- Bui Xuén Vinh, Senior Analyst, ext 584

Real Estate

Luu Bich HAng, Senior Manager, ext 120

- Pham Nhat Anh, Senior Analyst, ext 149

- Thadn Nhuboan Thuc, Senior Analyst, ext 174

Retail Client Research

Vi Minh Burc, Associate Director, ext 363

- Nguyén Quéc Nhat Trung, Manager, ext 129

- T6ng Hoang Tram Anh, Senior Analyst, ext 366
- V& Phan Hong Kiét, Analyst, ext 470

- L& Hai bang, Analyst, ext 570

vietcap.com.vn

Tru S& Chinh (2): Nguyén Hué

Tang 3, Toa nha Vinatex - Tai Nguyén, 10
Nguyén Hué, Phusng Sai Gon, TP. H6 Chi Minh
(+84) 28888 26868

Chi Nhanh Ha Noi

Tang 6, tda nha s6 109 Phé Trén Hung Dao,
Phudng Ctia Nam, Thanh phé Ha Noi.

(+84) 24 6262 6999

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

Macro
Hoang Thuy Luong, Senior Manager, ext 368
- bao Minh Quang, Analyst, ext 365

Oil & Gas and Power

DPinh Thj Thuy Dudng, Associate Director, ext
140

- Duong Tan Phudc, Analyst, ext 135

-6 Cong Tudn Anh, Analyst, ext 181

-Pham Phu Loc, Analyst, ext 549

Industrials and Infrastructure

Nguyén Thao Vy, Senior Manager, ext 147
- Nguy&n Thi Ngoc Han , Analyst, ext 191

- Hoang Gia Huy , Analyst, ext 526

Phong Tu Van Bau Tu va Phéng Giao dich Chiing khoan - Khach hang t& chiic

Anthony Le

Giam déc

Phong Giao dich Chiing Khoan - Khach hang t6
chuc

+8428 3914 3588, ext 525
anthony.le@vietcap.com.vn

www.vietcap.com.vn

Chéau Thién Tric Quynh
Giam déc diéu hanh

Phong Tu Van Dau Tu

+84 283914 3588, ext 222
quynh.chau@vietcap.com.vn
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