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CTCP Ca khi va Khoang san Ha Giang (HNX: HGM) KHONG BANH GIA
Nganh Khai khoang 2022 2023 2024  2025F Dienbiéngiacophieu
Ngay béo cao 26/08/2025  Doanh thu (ty déng) 0] 176 270 g7 800%
Gi hién tai 298.100 VND %svck  304%  -126%  110,9%  1352%  600%
o LNST sau Igi ich CDTS (ty déng)2 54 55 183 560 .
Lgi suat ¢ tuc! 4,6% i (ty dong) 400%
o o %svck  -49,8% 7%  233,9%  2057% .
CTvonhoa 38nghintydong  gpgp %svck  -49,8% 7%  233.9%  2057% O°
GTGD/ngay (30n) 17tydong  gien LN gop 622%  46,8%  647%  820% 0%
C8 phan Nha Nuéc 46,6%  BienEBITDA 56,0%  403%  585%  78,5% Yo svann.
SL c6 phiéu luu hanh 126triéu  Bién LNt HBKD 529%  37.0%  572%  77.9% HOM m VN
HGM Peers VNI BiénLNrong 26,8% 31,2% 49,4% 64,3% TongquanCongty
P/E (truct)? 9.3x 15.3x  14,9x  EV/EBITDA 41X 7.7% 13.4x 551« HOM la cong ty c6 phan chuyén
P/B (hién tai) 7 Ox 1.5x 2 Ox P/E 8 5x 9.9x 15.8x 6.7 khAaI thacAva phe b[en AAntlrrJon‘.
' ’ ’ ’ ' ; ' Cbng ty van hanh mé Mau Dué va
ROA 95,0% 75% 20% PIB 2,5x 2,7x 8,5x 7,0x Nha may luyén Antimon tai Ha
ROE 120,1% 8.4% 13.4% ROE 28.7% 28.9% 67.7% 127.1% Giang voi cong suat 1.000

. tan/nam.
(1) Dua trén c6 tuc 2024, (2) chua diéu chinh cho

qui khen thudng & phic g Nguén: FiinPro, Vietcap (d{ liéu tinh dén ngay 26/08/2025).

Doanh thu tang trudng ky luc nhg gia Antimon thé gigi ting manh

« Doanh thu va LNST ndm 2024 ciia HGM tang trudng ky luc, 1an luot dat 370 ty dong (+111% svck) va 183 ty dong (+234% svck). Dong luc
chinh dén tU gia ban Antimon binh quan tang 83% svck trong bdi canh nhu cau thé gidi cao.

« Hudng Igi truc tiép ti viéc Trung Quéc han ché xuét khdu kim loai hi€ém: Trung Quéc vai 60% nguén cung Antimon toan cau han ché
xuat khdu khién thi€u hut nguén cung trén thi trudng toan cau, giup HGM cd nhiéu co hdi xuat khdu muc gia cao han.

« Tinh hinh tai chinh Ianh manh, khéng ng vay, va chi tra ¢6 tuc &n dinh: Ty suat cé tuc tién mat DPS/EPS trung binh 5 nam & muc 85%
(c6 tuc nam 2024 14 13.800d/cd phiéu, tuong Ung IGi suat 4,6%).

« HGM dang xin gia han cap phép khai thac mé Mau Dué - tang quang thoé khai thac tl 6.222 t4n nam 2024 |én 10.500 tan vao 2030 va
tang 1én 20.000 tan tu 2031 trd di.

« Dua vao cac yéu to trén, chung téi du bao doanh thu 2025 clia HGM dat 871ty dong (+135% svck) va LNTT dat 700 ty dong (+204% svck)

« Y&u t6 hé trg: (1) Nnu cdu Antimon t&ng khi ngudn cung bi siét ch&t. Rui ro dau tu: (1) Gidy phép khai thac mé Mau Dué khéng dudc gia
han; (2) Gia Antimon bién dong bat Igi; va (3) Ty suat san phdm trén quang thoé 6 mé Mau Dué suy giam (trang 19).



Tdng quan vé Céng ty

Vietcap



HGM la doanh nghiép khai khoang véi 96% doanh thu ti xuat knau va cé

[
A'l

von Nha nudc chi phoi

e , Nganh: Khai knoang va luyén kim
a-uf, CTCP Co khi va Khoang san Ha Giang (HNX:HGM) Nam thanh I4p: 1995

Tru s&: Ha Giang

TONG QUAN DOANH NGHIEP (2024) CcG DONG LON VA BAN LANH DAO (T8/2025)

Ty déng Téng doanh thu 2024 =370 (+111% svck) 0.19%
HGM LN gop 2024 =240 (+192% svck)
LNST-CDTS 2024 =183 (+234% svck)
Nudc ngoai
Mang RS Sl 46.64% 5 NUd
kinh doanh chinh e 53.17% " Hhanuoe
Khac
Doanh thu thuan 354 17
% t8ng doanh thu (96%) (4%)
Codénglén Triéu CP %
Lgi nhuan gop 229 1
% t6ng LNG (95%) (5%) T6ng CoNng ty Dau tu va kinh 5 g 46 64
doanh von Nha nuéc ’ ’
Céac cdt méc clia HGM 2013 2023 . o
Véndidule (tydéng) 2009 Phathanhcdphiéu  Xingiahangidyphep | CONgty TNHHQuoc te DP 1.0 7,95
' NiémyéttrénHNX  thudngtylé1:1 khai thac mé Mau Dué CTCP Khodng san Bdn
o o o o 9 9 0.4 3,17
Duang
1995 2006
Thanhldp  Chuyén
dgiCcTCP Ban lanh dao Vi tri
& ] & ] A
= = = = Ong Pham Thanh b6 Chu tich HBQT
o o o N
= © © ©
N/A Ong DS Knéc Hung T8ng Giam déc
1995 2006 2009 201 2012 2013 2022 2023 2024
Ba Hoang Lé Khanh Ké toan trudng

Vleth p Nguon: HGM, FiinPro, Vietcap.
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Trung Quoc quoc gia chiém phan I6n san lugng dat hiém toan cau, han
ché xuat khau cac kim loai nay qua My tu cudi 2024. bong thai nay da day
gia kim loai hiém lién tuc dat dinh

Gia 3 kim loai hiém Antimon, Gallium, va Germanium

Ngudn cung va ing dungkim loai hiém —

— Antimon , ,
Thay doi ké tu 2020, 01/01/2020 =100 0.3% Chat chéng chay,
Trung Quéc pin ac quy chi, va
vat liéu xay dung
. Trung Qudc han ché = Tajikistan L
1000 H Hau COVID-19, nhu Xuat gkhé’u Antimon tU ,\ J Chat khu mau
Cau V€ nang 90 15/09/2024 v cdm hoan | * = Nga thuy tinh
ang Ccao day gia toan xuét khdu Antimon, 9 ; . e s
Germanium tang cao Gallium, va Germanium/ e = Khac S‘an xugt khi tai
qua My tu31/12/2024 Vit Nam va hgp kim chong
800 - ' dan
| I i
I — Gallium | ]
____________ 1 SU dung trong pin
0.8% 0.4% 4% — +p S UYL )
600 4 _/ \ 0 : tang toc do xac
o
‘ TrungQuéc | M A
' B R Chat nén tdm pin
= Nga | £ nang luong mat
400 = Han Quéc : troi
U I .
. = NhatBan ! Hé théng radar
et I quan su
200 Germamum r
------------ 1 ~
9 I _wuu Cap quang vién
1% 1% 2% ~ - = ) f
3% TrungQuée & 3[™]E thong, ung dung
\\\ = Canada : Rinud mang 5G
0 T T T T T ; \ 1 N R T
2020 2021 2022 2023 2024 2025 = Nga I Chat nén pin lithium
e 2° .My : IZZP cho xe dién
Antimon CN FOB* Antimony EU FOB* o, :
ﬂ
e GalliUM Germanium 8% = Nhat Ban : 6.6 g;\h nhin dém quéan
Khac 1
Vleth p Nguon Bloomberg, Vietcap. Chu thich: * Antimon CN/ EU FOB la gia nhap cang Thugng Hai/ Rotterdam. Chénh Iéch t&i t nguon cung, 5

chi phi van chuyén, va thué quan.
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Lgi thé canh tranh cot 16i cia HGM dén tu viéc sé hiiu chuoi gia trj tich

N N l\l

hdp day duva duy nhat tai Viét Nam. Tu chu tU khai thac moé Mau Dué dén
cho ra san pham tinh khiét (=99,65% Sb) ...

< Chubi gia tri khai thac Antimon

(1) Khai thac & Tuyén khoang (2) Nung luyén & Tinh luyén

Khai thac quang va tuyén ra tinh quang Antimon Nung chay va tinh luyén lam tang dé tinh kniét

N&uchayquéng, : : Chorasanph&mSb :

: Khai thac khoang vat quang Antimonit sulfua : M gy 'S, .
. tang do tinh khiét = = kimdat~99,65%

: (Sb2Ss3) v&i ham luong Sb trung binh ~5,35%

M6 Mau Dué' =Eis

Dién tich khai 33,73 ha
truong

Khoi lugng
nguyén khai

378.400tan

Thleu bay hoi, hoan nguyén, hoa tinh luyén va
dlen phéan tinh luyén

CILEIG ATITE) 25,810 t4n
nguyén chat

Cong suét khai
thac(du kién)

20.000 t&n/nadm2

Gidy phép khai thac tsi T12/2026,
HGM dang xin gia han tdi T12/2046.

Phanloai, nghién : : Lamsachlaytinh :
nho quang tho quang Sb ~62,5%

¥ srne : bong gop HGM trong
. LLEEEE chudi gia tringanh
Vleth p Nguon HGM, Vietcap. Chu thich: ' Can cuf Quyét dinh s 1241/GD-HDTLQG ngay 23/12/2022 cua Hoi dong danh gia trr lugng Quéc 6

gia. 2 Ty 1& thu hoi kim loai clia HGM hién tai dugc chung téi udc lugng la ~15%, tuc 1tan quang tho thi sé cho ra ~150kg kim loai.



. 96% san pham cua HGM dugc xuat khdu qua Nhéat Ban, Han Quéc, va
EU. Vi tinh ung dung chién thuat cta Antimon, Trung Quac tiép tuc that
chat ngudn cung, giup HGM huong |gi tu gia ban tang

Chudi gia tri khai thac Antimon >

(3) Chébién thucap (4) Ung dung cudi va tai ché

: San pham cla HGM chu yeu duagc -—> Ché tao nguyén liéu cdng nghiép/ cong nghé cao Tao ra san pham chuyén dung cao cap

i xuat khdu dé phuc vu cac Ung
) Chat chéng chay Dung lam 16p phu cach nhiét cho nhya
e va phu gia bé mat vat liéu xay dung
chéng chay

: dung céng nghiép
& : . P&c biét dung trong san xuét dan dugc
SAN PHAM KIM LOAI ANTIMON 60% va khi tai quan sy
2&7‘25:::2&:‘"( KMMTHACKHQANGSAN HA GIANG .
3 chi: KIM loai Antimon Médu Dué - Ha Giang Kcm
3 " ml ugng Kim logi Antimon ’3935"

I Hoa chat & hop kim [ +} PhanI16n dung trong san xuat pin &c quy
chi

Ngoai ra con cac ung dung nhu lam I6p
phu cach dién va chat chdng mai mon
cho phutung 6 t6

Bl Gom sU & thuy tinh H cChatlam trong cho kinh nang lugng mat
| s R L dtroi, kinh ép trong

'+ T4/25 -TQ that chat lénh =

' ca&m va dong cura 20/30 nha

i may tinh luyén Antimon T

Ngan tan
N
1

___________________________ B Knhac [] E Tinh ché Antimony tinh khi€t 5N
(299,999% Sb)
0 Dung trong thiét bj dién tu hién dai nhu

06/24 10/24  02/25 06/25 chip bandan

srne : bong gop HGM trong
LLEEREL chuoi gia tri nganh

Vlethp Nguoén: HGM, Vietcap. Chu thich: * Theo Shanghai Metal Maret, 7
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K&t qua kinh doanh giai doan 2020-2024

Vietcap



Doanh thu 2024 tang 111% svck, vGi kénh xuat khau chiém 96%, phan anh
su hudng lgi truc tiép tirthi trudng toan cau

Pa tang trudng 2024 la két qua cla (1) Gia ban binh quan HGM cling chd déng giai phédng hang tdn kho dé t6i da hoa
tang 83% svck va (2) San lugng ban tang 15% svck. Igi nhuan trong moi trudng gia cao.
Co ciu doanh thu theo thi truéng cua HGM San lugng ban hang va gia ban binh quan cua HGM
Ty déng Tan USD/tan
400 - - 180% 1,000 - - 25,000
L CAGR +7%
800 @® | 20000
300 - - 120%
600 o - 15,000
200 - 60%
30
7 A 400 - 10,000
100 1 5 - 0%
171 200 A - 5,000
E i
0 - L -60% 0 - 0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
B Xuat khau (trai) % tang truang svck (phai) I San pham tiéu thu (trai)
Noi dia (trai) @ Giabinh quan (phai)

Vieth p Nguén: HGM, Vietcap. 9



Nam 2024, bien LN gop phuc, héi manh me |én 65%, chu yeu do gia ban
binh quan tang nhanh hon téc do tang cua chi phi nguyen vat lieu, dua

bién LNTT va LNST Ién muc cao ky luc, 1an lugt 14 57% va 49%.

Chi phi san xuat, kinh doanh theo yéu té va bién Igi nhuan cia HGM

Ty dén
YEON9 Bien LN 2021 dat dinh nho o .
200 ~ hudng Igi tU chu ky tang gia Chi phi khai thac c6 xu hudng tang, - 90%
Antimon d4u tién sau Covid-19 tuy nhién gia ban binh quan tang nhanh
hon, lam khuéch dai bién Igi nhuan
150 -
- 60%
100 A
- 30%
50 ~
0 0%
2020 2021 2022 2023 2024
Chi phi nguyén vat liéu (trai) Chi phi san xuat, kinh doanh khac (trai)
—@— Bién LN gop (phai) —@— Bién LNST (phai)
—@— Bién LN hoat dong (phai) —@— Bién LNTT (phai)

Vieth p Nguén: HGM, Vietcap.



Muc do6 sa hitu chi ph0| cua SCIC khién HGM ludn duy tri ty Ié chi tra co
tic déu dan, véi ty suat cé tuc tién mat DPS/EPS trung binh 5 ndm & muc
85%

Lugng tién va cac khoan déu tu ngan han tang vot Ién .. gilp HGM thuc thi chinh sach ¢6 tuc tién mat hap dan va
308 ty dong vao cudinam 2024, cung ty 1é vay ngbang 0 . bén ving cho c8 déng, vdi ty 1é chi tra/lgi nhuan trung

. . ; binh 85% tu 2020-2024
Tién & dau tu ngan han

Ty Ié chi tra cé tuc tién mat*

300 - - 80%
16 - - 120%
14 -
L 60% S
200 - 203 % 12 - L 90%
C) c
5 3 10 1
S L 40% S
> | | o,
= S 8 o 60%
© o
100 - 6 2
20% S
73 69 o ) = 87 [ 0%
o o =
30 24 8 S S 8
< < ~
, | IEH | 0% o | | 0%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
I Tién & tuong duong tién (trai) B Cétuc (trai)
Pau tungan han (trai) Ty 1€ chi tra cd tuc tién mat (phai)

% ToNng tai san (phai)

Vleth p Nguén: HGM, Vietcap. Chu thich: * Ty 1€ chi tra c8 tuc tién mat = C8 tuc trén méi c8 phiéu(DPS) / Lgi nhuén trén méi ¢S phiéu (EPS) 11
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Ket qua kinh doanh 6T dau 2025 tlep tuc da tang trucng ngoan muc, vuat
ké hoach ca ndm va phan anh day du tac dong tu cu séc nguén cung

Doanh thu thuc té

K& hoach 2025 va két qua kinh doanh 6T dau 2025

Ty dong

500 - Doanh thu 6T ddu 2025 da vuct
gua doanh thu ca nam 2024

400 ~

300 -

200 ~

100

2021 2022 2023

B Doanh thu 6T dau
Doanh thu 6T cubi

234

2024

6T dau
2025

Ty déng

400
382

Kéhoachca ThuctéeT Kéhoachcad Thucté6T
nam 2025 dau 2025 nam 2025 dau 2025
Tong doanh thu LNTT

Gia ban Antimon thuc té cao hon 20% so véi ké hoach
lam tang bién LNTT Ién muc ky luc 88%.

Chi tiéu BiénLNTT  Gia (USD/tan)
K& hoach 2025 62% 29.091
Thuc té 6T dau 2025 88% 34.750*

Vlethp Nguon: HGM, Vietcap. Chu thich: * Theo gia Antimon CN FOB nhép cang Thugng Hai. 13



Chung toi ky vong san lugng ban hang va gia binh quan cua HGM trong
2025 c6 th&tang trudng lan lugt 5% va 123% svck ...

S6 quang khai thac va ty suat san pham trén quéng tho' San lugng ban hang va gia ban trung binh cia HGM
Tan Tan USD/tan
8,000 - . - 30% 800 - | . __ .. r 50,000
7,000 A !
CAGR +25% ! - 25% L 40.000
6,000 - : 600 4 ,
_ ! L 500
5,000 | 20% L 30,000
4,000 - | 400 A
! L 15%
3,000 4 EHogo | L 20,000
2,000 - L 10% 200 -
1000 - L 10,000
L 5%
0 - o oo j 0 oD OL -
o 15%-:-: : Du béo 2% i Du béO
-1,000 4 2021 2022 2023 2024 | 2025cua- 0% 2021 2022 2023 2024 ' 2025cla
. Vietcap ! Vietcap
, -200 - ,
N Lugng quang _‘ Ty suat san phdm B Ssanphantiéu thu (trai) —‘ Gia ban thuc té (phai)

dudc khai thac (trai) trénquangthé (pha)
5 96 vuot k& hoach @ Giaban theo ké hoach (phai)

= % vuot ké hoach

Gia dinh cua Vietcap nam 2025
Du phong tang cha yéu téi ti HGM dang xin tinh cap gidy phép dé tang cong suat khai thac2. Ngoai
ra ty sudt san pham trén quang thé giam dan cling lam anh hudng tai san lugng ban hang.

Gia trung binh: +123% svck Chung t6i du phdng gid ban Antimon sé tiép tuc tang, dat mic USD43.000/tan dua vao bao céo
cualMARC3.

V' Nguén: HGM, Vietcap, Chu thich: 1Ty suét san phdm trén quang thé dudc tinh bang (So tan san luong ban hang) / (Sé tan quang
Ieth p khai thac). 2Muc du bao tang trudng dua vao muc tiéu khai thac 10.500 tan quang thd vao 2030. 3 Theo IMARC Group. 14

San lugng ban hang: +5% svck



https://www.imarcgroup.com/antimony-pricing-report
https://www.imarcgroup.com/antimony-pricing-report

... V@i cac gia dinh trén, chung t6i du bao doanh thu 2025 cua HGM sé dat
871ty dong (+135% svck) va LNTT dat 700 ty dong (+204% svck)

Doanh thu gép va du phong cho HGM LNTT va du phdng cho HGM
Ty déng Chung t6i ky vong doanh thu rong Ty déng
900 1 2025 sé vuat k& hoach 118%! 800 - Bién LNTT 2025 dubdodat | - 100%
~80%, dua vao bién LNTT H1 :
E 2025 & muc 88% clia HGM !
800 | | :
i ! 80%
| HGM ludn dat ky vong E |
// doanh thu than trong ! :
/ : 1
) : | 60%
300 - 5 |
| i 40%
200 4 : i
: ! 20%
100 A | |
0 - i =1 0%
2021 2022 2023 2024 2025 | Dubdo 2021 2022 2023 2024 2025 | Dubao
2025 cla 2025 cua
Vietcap Vietcap
Il Ké hoach “E 9% vuot ké hoach Il Ké hoach (trai) ¥ Dubao 2025 cua Vietcap (trai)
K& hoach 2025 I Du bao 2025 cua Vietcap K&hoach 2025 (trai) A\ Bién LNTT (phai)
5 9% vuot ké hoach

. ‘ Nguén: HGM, Vietcap. Chu thich: 'Du phdng than trong dua véao bao gia Antimon EU FOB nhap cang Rotterdam vao T8/2025 & muc
VIGtCCIp USD56.250/tan giam 5% tu dinh T6/2025. 2LNTT chua trich 14p du phong. 15
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HGM hién dang giao dich vGi P/E trugt 12T 1a 9,3 1an - thap hon 42% so vdi
trung vi c6ng ty cung nganh du tang trudng LNST 12 thang gan nhat
+349%

o LNST-
Nt COTS Ng vay PIE  PIBquy
truct Svck trugt Svck rong/ 2{0)3 ROA trugt gan
T ('ty (%) 12T (%) VCSH (%) (%) 12T nhat
a8 (3% (%) (x) (x)
6ng) N
dong)
BMC g?nofng sanBinh 206 158 -21.0 19 206  -339 84 7.5 1.0 11
BKC Eggang sanBac 634 526 19.9 61 10900 411 280 13.6 104 2.9
KSV  KhoangsanTKV 20620  13.652 54 1527 1297 73.9 45,1 15,0 20,1 8.3
MSR  MasanHigh-Tech 21323 14336 17 -1638 4.0 151 -11.1 3.9 N/A 16
Materials
Khoang san va Xay
KSB g Bin Duon 2100 479 6.7 13 2228 38,3 3.7 2.4 216 0.7
Trung binh 10.823  5.830 25 16 2818 30,4 14,8 6.9 15.6 2.7
Trung vi 2.100 526 5.4 61  129.7 383 8.4 7.5 15,3 1.5
Hom  COkhivakKhoang 3.760 668 2097 421 3492  -897 1201 950 9.3 7.0
san Ha Giang

» Gia va khéi lugng giao dich cia HGM dé cé sy tang manh k& t Q3 2024 dén nay, ching téi cho rang day 1a phan anh ky vong cla thi
truong vé kha nang HGM sé tiép tuc da tang trong 2025.

+ Theo dubdo clia chung toi, P/E va P/B du phong clia HGM co thé dat 1an luct 6,7x va 7,0x nam 2025,

Vietcap

Nguon: Bloomberg, FiinPro, Vietcap (d{ liéu tinh dén ngay 26/08/2025). Chu thich: * s dung gia CP hién tai. 17



RUi ro Pau tu

Vietcap



RUi ro dau tu cia HGM chu yeu dén tu qua trinh gia han khai thac, bién
dong gia Antimon, va hiéu qua khai thac giam

e .. N Kha nang Muc do
Yeu to ho trg/ Ruiro dau tu: xadyra  AHIginhuan

Nhu cau Antimon tang khi nguén cung bi siét chat Q Q

Antimon Ia vat liéu chién lugc cho cac ung dung quoc phong nang lugng va ban dan. Viéc Trung Qudc han ché xuat
khau tao ra sy thi€éu hut ngudén cung trén thij trudng toan cau, giup HGM cé nhiéu ca hoi xuéat khdu muc gia cao hon.

Gidy phép khai thac mé Mau Dué khéng dugc gia han @ .

Gidy phep khai thac s6 3940/Qb BCKS ngay 27/12/1996 do B6 Cong nghiép cép cho CTCP Ca Khi va Khodng séan Ha
G|ang sé két thuc vao 27/12/2026. Mé&c du cong ty dang chu déng xin gia han gidy phép khai thac, rui ro vé kno khan
va cham tré trong qua trinh gia han co thé xay ra, anh hudng truc ti€p dén tién dé khai thac.

Gia Antimon bién dong bat Igi G O

K&t qua kinh doanh clia HGM nhay cam vdi bién dong gia Antimon thé gisi. Bay I& rui ro mang tinh thi trudng va chu
ky. Du dugc yéu t6 dia chinh trj va gién doan nguén cung ho trg, mat bang gia tang cao trong thai gian qua tiém &n ap
luc diéu chinh dang k& trong ngan han.

Ty suét san pham trén quang thd 6 mo Mau Dué suy giam O @

Khi mé M&u Dué dugc khai thac ngay cang séu, ty suat san phdm trén quéng tho suy gidm sé lam tang chi phi van
hanh. Tuy day la rdi ro van hanh mang tinh dai han, HGM da chd dong dau tu vao cdng nghé tuyén luyén mai nham
nang cao hiéu suat thu hoi.

Nguon: Vietcap. Chu thich: AH = Anh hudng, O = kha nang xay ra/ mic dé anh hudng thap nhat,

Vletca p @ = kha nang xay ra/ muc dé anh hudng cao nhat



Vietcap

Xac nhan cua chuyén vién phan tich

Chung téi, V& Phan Héng Kiét va Vi Minh Buc, xac nhan réng nhiing quan diém dugc trinh bay trong bao céo nay phan anh ding quan diém cé nhan cua
chung téi doi vdi cac cong ty nay. Chung téi cling xac nhan rang khéng cd phan thi lao nao clia chung téi dé, dang, hoac sé truc tiép hay gian tiép co lién
quan dén cac knuyén nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién cliu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gobm chat lugng, tinh chinh xac cda nghién cuu, va doanh thu clia céng ty, trong dé bao gém doanh thu tl cac don vi
kinh doanh khac nhu bd phan Méi gidi t& chuic, hoac Tu van doanh nghiép.

Phuong phap dinh gia va Hé thdng khuyén nghi clia Vietcap
N&i dung chinh trong hé théng khuyé&n nghi: Knuyén nghi dugc dua ra dua trén muc tang/giam tuyét déi cla gia c8 phiéu dé dat dén gia muc tiéu, ducc

xac dinh bang céng thuc (gia muc tiéu - gia hién tai)/gia hién tai va khdng lién quan dén hoat dong thi trusng. Cong thic nay dudc ap dung tu ngay
1/1/12014.

Céc khuyén nghi Pinh nghia

MUA T8ng loi nhuén ¢ déng (bao gém cb tuc) trong 12 thang t6i du bao sé trén 20%

KHA QUAN T8ng Igi nhuén ¢ dong (bao gém ¢6 tuc) trong 12 thang téi du bao sé& duong ti10%-20%

PHU HOP THI TRUGNG Téng loi nhuén c8 déng (bao gém ¢b tic) trong 12 thang téi du bao sé dao ddng gilla &m 10% va duong 10%
KEM KHA QUAN T8ng Igi nhuén ¢ dong (bao gém ¢B tuc) trong 12 thang téi du bao s& am tr 10-20%

BAN T8ng Igi nhuén ¢ dong (bao gém ¢b tuc) trong 12 thang tsi du bao s& am trén 20%

BO phan nghién clu dang hoac co thé sé nghién clu c8 phiéu nay nhung khéng dua ra khuyén nghi hay gia muc tiéu vi ly
KHONG DANH GIA do tu nguyén hoac chi dé tuan thu cac quy dinh cla luat va/noac chinh sach cong ty trong trudng hgp nhat dinh, bao
gom khi Vietcap dang thuc hién dich vu tu van trong giao dich sap nhap hoac chién lugc co lién quan dén cong ty do.

KHUYEN NGHI TAM HOAN Hinh ’E’hUC dgnb gia na}/ ng ra khl.?hua clo dz—lny du thpng :un cq SO lcze xac c{mh Ifhtjyerjﬂlngh‘! dau tu hoac gia muc tiéu.
o Khuyén nghi dau tu hodc gia muc tiéu trusc do, néu co, khong con hiéu luc doi vai cb phiéu nay.

Tru khi cé khuyén cao khac, nhiing khuyén nghi dau tu chi co gia tri trong vong 12 thang. Nhiing bién déng gia trong tuang lai co thé lam cho cac khuyén
nghi tam thai khdng khdp vai mic chénh 1éch gitia gia thi trudng cla 8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can ducc
thuc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat déng trong qua khi khdng nhat thiét s& dién ra tuong tu cho cac két qua trong tuong lai. Ty gia ngoai té co thé anh hudng bat Igi
dén gia tri, gia hoac Igi nhuén clia bat ky chiing khoan hay cong cu tai chinh nao cé lién quan dugc néi dén trong bao céo nay. D& dugc tu van dau tu, thuc
hién giao dich ho&c cac yéu cau khac, knach hang nén lién hé véi don vi dai dién kinh doanh cla knu vuc dé dugc giai dap.
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Lien Hé

Phong Nghién cuu & Phan tich

Phong Nghién cuu & Phan tich
+84 28 3914 3588
research@vietcap.com.vn

Ngén hang, Chung khoan & Bao hiém

- Huynh Thi Hong Ngoc, Trudng phong, ext 138
- VG Thé Quén, Pho Trudng phong, ext 364

- HO Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam, Giam déc, ext 124

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

- Ly Phuc Thanh Ngan, Chuyén vién cao cép, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

Hoang Nam, ext 124

BDS & Co sé ha tang

Luu Bich Hong, Trudng phong cao cép, ext 120

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

- Than NhuBboan Thuc, Chuyén vién cao cap, ext 174

Dau khi & Bién

Binh Thi Thuy Duong, Phé Giam déc, ext 140
- b6 Céng Anh Tuén, Chuyén vién, ext 181

- Duong Tan Phudc, Chuyén vién, ext 135

- Pham Phu Loc, Chuyén vién, ext 549

Vimé
Hoang Thuy Luong, Trudng phong cao cép, ext 368
- Bao Minh Quang, Chuyén vién, ext 368

Vat liéu & Cong nghiép

Nguyén Thao Vyy, Trudng phong cao cép, ext 147
- Nguyén Thi Ngoc Han, Chuyén vién, ext 149

- Hoang Gia Huy, Chuyén vién, ext 526

Khach hang ca nhan

V{ Minh Buic, Pho Giam déc, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- T6éng Hoang Trém Anh, Chuyén vién cao cap, ext 363
- L& Hai Bang, Chuyén vién, ext 56

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

Phong Tu van Dau tu, Giao dich Ching khoan - Khach hang td chiic va Trai phiéu

Tuan Nhan

Giam déc biéu hanh

Phong Tu van Dau tu, Giao dich Chung khoan
- Khach hang t8 chic va Trai phiéu

+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

Chau Thién Truc Quynh
Giam déc Biéu hanh
Phong Tu van Dau tu

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