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Cic chi s6 vi mé chinh

YoY Yoy
Tang trutng % Q22013 Q3/2013
GDP 4,.9% 51%
CPI B6,7% 6,3%
Bdn lé 11,9% 12,5%
San xuat 5.2% 5,4%
Lii sudt diéu hanh

Lai sudt Trudc ddy  Hién nay
Co bdn 9,0% 9,0%
Tran huy dong 9,0% 7.0%
Lai sudt OMO 6,0% 5,5%
Chiét khéu 8.0% 5,0%
Tai cp vdn 10,0% 7.0%
Giao dich lién ngan hang

thanh toan dién tr 11,0% 8,0%
Lai sudt lién ngan hang
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Lovi sudt trai phigu Chinh phi
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Nguén: VBMA, Bloomberg

S6 liéu ngan hang

Téng trudng % T10
Huy déng 14,1
Tin dung 7.2
M2 NA

107

T1

7.5
NA

See important disclosure at the end of this document

Nhu cau cai thién, mua vao trong ky 1€

Cau trai phiéu Chinh phu tiép tuc cai thién trén ca thi trwdng so cap lan thir cap vi
nganh ngan hang gip khé khin trong viéc cho vay vén. Nhé nhu ciu ting, dwéng
cong loi suét gidam manh, tir 0,09% dén 0,5% d6i véi moi ky han, trie ky han 10 nam
gan nhw khéng thay déi. Bang chl y, mic du Chinh phi ting ké hoach phét hanh
trai phiéu kho bac Quy 4 tir 25.200 ty dong lén 35.700 ty dong nhuwng van hoan
thanh 94% ké hoach da diéu chinh. Nhiéu kha nidng dén cubi nam Chinh phu sé dat
hoac tham chi virot ké hoach.

Mua vao nhé CPI thap hon dw kién va khéng diéu chinh ty gia — Lam phat trong
thang 12/2013 la 6,04% so vdi cung ky ndm triede, thap hon so véi muc tiéu cla Chinh
phti la 6,7%. C6 kha nang NHNN sé tiép tuc ndi 16ng 1ai suét didu hanh, qua d6 khién lgi
suét giam. Ngoai ra, cling khéng co dau hiéu nao vé viéc sé diéu chinh ty gia trong thoi
gian t¢i bat chap nhiéu tin don thi trng. Vi vy, ching téi khuyén nghi mua véi mei ky
han.

Tinh hinh kinh té tich cwe hon — Tang triedng GDP nam 2013 dat 5,42%, thap hon so
i mue tiéu dugc Qubc héi théng qua la 5,5%, nhung cao hon so véi du bao 5,3%. Tang
treding dan cai thién trong sudt nam 2013: 4,76% trong Quy 1, 4,9% trong Quy 2, 5,54%
trong Quy 3 va 6,04% trong Quy 4. Tinh theo ting linh vire, ndng nghiép chi tang tridng
2,67%, bang nam ngoai va dong gop 0,48% vao tong tang trdng; linh vire xay dung va
cong nghiép tang tridmg 5,43%, thap hon so v&i mire 5,75% hoi nam 2012 va déng gop
2,09% vao téng téng trudng; Iinh vikc dich vy tang 6,56%, cao hon nhiéu so voi mikc
5,9% nam 2012 va déng gop 2,85% vao tong téng trudng. Tinh theo goc do st dung
GDP, nhém tiéu dung tang 5,36%, chiém phan Ién tang truwdng (3,72%). Dau tw tai san
tang 5.45% va déng gop 1,62% vao tdng tang trudng trong khi chénh léch xuét nhap khau
dong gop 0,08% con lai. Chinh phi dat ra muc tiéu GDP 2014 la 5,8%. Chung téi cho
rang muc tiéu nay la kha thi nhung CPI c6 thé sé tang mét chut do chi tiéu clia Chinh ph
tang.

Thi trwong so cap

= Cdu trén thi truong so cdp & murc cao, phat hanh trai phiéu Kho bac cé kha nang
vuot ké hoach Quy 4

Thi trudng thie cap

= Thanh khoan tiép tuc tdng 54% nhe nhu cau clia ngan hang; duong cong loi tie doc
ding

Thi trwdng tién té

= L& suat cho vay qua dém giam dudi 3% nhdr ngudn cung cai thién

= Phat hanh 26.200 ty dbng tin phiéu trong khi nhu cau tién mét trén thi trwdng md yéu
({OMO)

*  Tin dung ting trudng nhung van thip hon nhidu so véi muc tiéu 12%

Thi trwdrng tién té va vang

=  Khéng co dau hiéu diéu chinh ty gia nén tinh trang dau co dong ndi té cham dut.

=  Chénh l&ch gia vang tang do ciu cao, phuc vu mia cudi

Thi trwéng CDS va NDF

=  CDS tang nhe 0,03-0,11% do co it nhiéu lo ngai vé CPI thang mudi hai
= NDF 12 thang giam 3,2%
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Thi trwérng trai phiéu

Thi trudomg so' cap

Hinh 1a: Téng gia tri trai phiéu lvu hanh Hinh 1b: Phat hanh mi va dao han
ty VINE 10Y and above 7Y ty VND m G-Backed bonds expired
8,000 m5Y m3Y 45,000 = G-Bonds expired
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Ngudn: VCSC, HNX
Nhu céu trén thj trwong so cap van ting manh; phat hanh trai phiéu Kho bac c6 kha ning vuwot
ké hoach Quy 4

Thanh khoan tot: Nhu céu trén thi truéng so cép van tang manh. Trong 4 tudn qua, Chinh phii da phéat
hanh téng cong 18.900 ty dong tréi phiéu, tang 15% so voi thang trude. Ty 1€ tring thau la 53%, tang to
43% (giai doan giira thang muroi dén gilra thang mudi mét). Cac ngan hang co thé tiép tuc gap kha
khan trong viéc cho vay vén va diéu nay sé anh huémng dén nhu cau tréi phiéu.

Trong phién d4u thau gan nhét, Chinh phi da phat hanh thanh céng 2.023 ty déng trai phiéu kho bac,
trong d6 céc ky han 2 nam va ky han 3 nam co ty 1& tring thau cao nhat. K&t qua phién diu thdu gan
day nhat nhu sau:

Hinh 1c: Két qua phién dau thdu gan day nhat (12/12/2013)

Loi suat tring

Ky han thau Tang/giam Ty 1& triing théu Gia tri triing thau
2 nédm 7.1% -0,09 100% 500 ty déng

3 ndm 7.6% 0,1 100% 1.000 ty déng
5 nam 8,6% +0,02 52% 523 ty dbng

Nguén: VCSC, HNX

Hoan thanh 94% ké hoach phat hanh trai phiéu kho bac da dwoc diéu chinh: Trong 4 tuan qua,
Chinh phli d& ban dugc thém 7.930 ty déng trai phiéu Kho bac ra thi trréng, néng tong gié tri phat hanh
trong Quy 4 |én 33.630 ty dong, twong duong 94% ké hoach da duoc diéu chinh (35.700 ty dbng). Tuy
nhién, nhiéu kha nang Chinh phti mét Ian ni¥a sé vuot ké hoach Quy 4 trong hai tuan con lai clia nam

2013.
Hinh 1d: Cép nhat tinh hinh phét hanh tréi phiéu Kho bac Quy 3
Ky han Du kién (ty d6ng) D3 hoan tat (ty dong)

1 nam 9,200 9,030

2 nam 13,000 13,890

3 nadm 6,000 6,800

5 ndm 3,000 2,583

10-15 ndm 4,000 1.328

Tong cdng 35,700 33,631

Nguén: VCSC, HNX

See important disclosure at the end of this document
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Thi trwomg thir cap
]
Hinh 2a: Budng cong loi suét Hinh 2b: Thanh khoan thj trudng thir cap
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Ngudn: VCSC, HNX
Thanh khoan tiép tuc ting 54% nhé& nhu cau clia ngan hang; dwdng cong loi tire doc dirng

Thanh khoan tot: Theo sau thi tredng so cap, tong gia tri giao dich trén thi truéing thiv cép tiép tuc tang
54% va dat hon 23.000 ty déng trong 30 ngay qua, mure cao nhat ké tir gitra thang nam.

Buwoéng cong lovi tiee déc dimng: Budng cong lgi tire giam di voi tat ca cac ky han, trir ky han 10 nam,
nhé nhu cau mua trai phiéu Chinh ph tang. Cac thay déi vé loi suét nhuw sau:

Hinh 3: Loi suét trai phiéu dich chuyén

Pon vi (ty dbng) Lol suat % Tang/giam (%) Muc tigu %
1 nam 6.7 -10 6,3
2 nam 7.1 -50 7.0
3 nam 7.6 -22 7.4
5 nam 8.6 -20 83
7 nam 8.9 -9 87
10 ndm 9.0 +0 9.0
Nguén: VCSC

Mua vao vi CPI thap hon dw kién va khong diéu chinh ty gia: Lam phat ca ndm 2013 c6 thé 13
6,2%-6,3%, thap hon so véi muc tiéu clia Chinh phil 14 6,7%. Vi vay, NHNN co thé sé& tiép tuc néi long
chinh sach, qua do hé tro lgi suat trai phiéu giadm. Ngoai ra, khdng cé dau hiéu nao ve viéc sé digu
chinh ty gia trong thoi gian ti du chi con hai tuan niva 14 két thic nam 2013, nén thi triong tién té va
trai phiéu kho cé thé b tac dong. Vi vay, ching téi khuyén nghi mua doi véi moi ky han.

See important disclosure at the end of this document
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Hinh 4a: Lai sut lién ngan hang

5

Thi trwérng tien té

Hinh 4b: Thanh khoan thj trudng mé
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Ngudn: VCSC, Bloomberg

Lai suat cho vay qua dém giam xudng dwéi 3% nhé nguén cung cai thién

L&i suét cho vay qua dém gidm tir mirc 4% héi gitra thang mudi mét xubng con 2,3% vao gilra thang
mudi hai. Viéc 18i suét lién ngan hang gidm cho thay thi truéng lién ngan hang c6 cung tién Ién hon. Do
d6, hé thong ngan hang van du thanh khoan mac du cac hoat dong tin dung séi ndi hon vao thai diém
cudi nam.

Phat hanh 26.200 ty dong tin phiéu trong khi nhu cau tién mat trén thi trivéng mé yéu (OMO)

Céc ngan hang van ua chudng tin phiéu khi co 26.200 ty dong tin phiéu dwoc ban ra trong 30 ngay qua
du c4c ngan hang dang day manh tang trudng tin dung vao cudi nam. Loi suét tring thau ky han 1 nam
giam tlr 6,45% hoi gitra thang muwdi mot xuong 6,35% vao dau thang muwdi hai. Loi suét tring thau cac
ki’ han khac nhw 4 tudn va 13 tudn van gilr nguyén, 1an lwot tai mic 4,2% va 4,5%. Trong khi d6, nhu
cau huy déng von nhanh trén thi truéng OMO van & muc thdp, cdu OMO gidm tir 1.000 ty ddng héi
giira thang mudi mét xuéng chi con 500 ty déng vao gitra thang muoi hai.

Tin dung ting truéng nhung van thap hon nhiéu so véi muc tiéu

Tai cuéc hop bdo clia Chinh ph, Phé Théng déc NHNN cho biét ting trudng tin dung trong 11 thang
dau nam dat 7,54%, tang tir 7,2% trong thang mudi va cao hon murc 4,15% hdi thang 11/2012. Tuy

nhién, so v&i muc tiéu tang treéng tin dung 2013 cla NHNN la 12% thi két qua hién tai van thap hon
nhiéu, trong khi nédm 2013 sap stra két thiic.

See important disclosure at the end of this document
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Bang 5a: Ty gia VND/USD
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Thi trwérng ngoai hoi

Bang 5b: Gia vang trong nuwéc va qudc té
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Nguén: VCSC, Bloomberg

Khéng cé diu hiéu diéu chinh ty gia khién dot tang trén thj treéng tw do cham diet

Ty gia ting manh: Ty gia VND/USD trén thi treéng tu do tdng manh trong tudn dau thang
muwéi hai, tr 21.160VND/USD cudi thang mwéi mét 1én 21.280VND/USD do lo ngai diéu
chinh ty gié vao thang cudi nam. Ty gia tai cac ngan hang thwong mai ciing tang 40-60VND
I&n trung binh 21.160-21.180VND/USD trong tuan dau thang mudi hai.

Khéng cé dau hiéu diéu chinh ty gia: DU Tha twéng va NHNN cho biét dén cudi nam co
thé s& diéu chinh ty gia VND/USD 1%-2%, NHNN chi con hai tudn dé hanh déng. Tuy nhién,
hién déng ndi t& khéng chiu ap lyc nhé ngudn cung USD vén lanh manh. FDI dat 10,6 ty
USD trong 11 thang dau nam trong khi can can thwong mai tinh tr dau nam dén nay théang
dw 1ty USD.

Thi trwérng ngoai hoi 6n dinh tai théi diém giira thang mwéi hai: Du ty gia VND/USD
tang manh vao tuan dau, thi trwérng ngoai hdi véan 6n dinh trong tuén thir hai. Ty gia cla cac
ngan hang giam tir 21.160-21.180VND/USD vé mirc 21.120-21.130VND/USD trong khi ty gia
trén thi trwéng tw do gidm xubng 21.170VND/USD.

Chénh léch gia vang ting do cau cao, phuc vu mua cuwei

Gia vang trong nwéc giam cham hon so véi gia thé gidi: D gia vang thé gidi da giam
5% ké tir gilra thang muwdi mét, gia vang trong nwédc dén nay chi gidm 2% do cau trong nwédc
& muc cao phuc vu mua cuwdi. Vi vay, chénh léch gia vang tang tir 3,6 triéu dong/lwong lén
3,9 triéu déng/lgng (11% gia ban hién tai).

NHNN di bom 67 tan vang vao thi trwéng: Dang chi y, NHNN tiép tuc 16 chirc cac phién
dAu thau vang dé cung cap cho thi treéng trong nwée. Dén nay, NHNN da té chive dwoc 74
phién dau thau vang, ban ra 1,79 triéu lwong hay 67 tan vang (twong dwong 2 ty USD). Vi
Tét Nguyén Ban dang dén gan nén nhu ciu vang cé thé sé tiép tuc tang, duy tri chénh léch
trong khoéng 4-4,5 triéu déng/luong.

Tham hut thwong mai cao hon néu tinh ca nhap khau vang: Tinh tir dau ndm dén nay,

NHNN da nhap khau khoang 2 ty USD vang. Néu tinh ca nhap khau vang thi can can thwong
mai cla Viét Nam thay vi thang dw 1 ty USD sé tham hut 1 ty USD.

See important disclosure at the end of this document
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Thi trwdng CDS va NDF
Bang 6a: Hop déng hoan ddi tin dung Bang 6b: Hop déng tuong lai khdng tét toan
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Ngudn: VCSC, Bloomberg

CDS tang nhe 0,03-0,11% do co it nhiéu lo ngai vé CPI thang mwei hai

Phi bao hiém trai phiéu Chinh pha Viét Nam tang nhe di véi tat ca cac ky han do CPI co thé
tang manh hon trong thang muwoi hai véi nhu cdu mua |1é Tét tang. Ngoai ra, Chinh phti cho
biét bdi chi ngén sach nam nay co thé 1én dén 5,3%, gay ra it nhiéu lo ngai vé ng cong clia
Viét Nam.

Bang 7: Phi CDS

% Tang/giam (%)
Thay d6i CDS 1 nam 0,86 +0,03
Thay déi CDS 5 nam 2,58 +0,09
Thay d8i CDS 10 nam 3,19 +0,11

Nguén: Bloomberg

NDF 12 thang giam 3,2% vi da gan két thic nam 2013 nhwng van chwa diéu chinh ty gia
Vi NHNN khéng dua ra tin hiéu nao vé viéc diéu chinh ty gia du thang muéi hai sap két thic,
ty gia twong lai 12 thang giam 3,2% nhé nha dau tu tin twéng hon vao dong ndi t&. Can cén
thwong mai thang dw 1 ty USD t&r ddu nam dén nay co thé tao diéu kién cho ty gia twong lai
ky han dai giam. Trong khi d6, ty gia cac ky han 1 thang, 3 thang va 6 thang van khéng doi.

Bang 8: Ty gia NDF bang déng ndi té

VND/USD Tang/giam %
Ky han 1 thang 21.303 0,0%
Ky han 3 thang 21.552 0,0%
Ky han 6 thang 22,015 0,0%
Ky han 12 thang 22.425 -3,2%

Ngudn: Bloomberg

See important disclosure at the end of this document
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Phu luc
Bang 9: Cac giao dich gan day trén thi triong thiv cap
Ngay M3 Ky han Lai sudt Loi suét % Gia sach Gia Khéi Irong Gid tri
con lai coupon % thire hién {ty déng)
11/12113 TD1015050 1,5 10,95 6,9 105.609 110.799 1.000.000 11
11/12113 TD1315009 1,9 7.2 9,0 96.978 97.787 2.000.000 196
11/12113 TD1015044 1,5 11,33 6,9 106.003 111.994 2.000.000 224
11/12113 TD1215176 2,0 9,2 8,9 100.439 100.716 2.500.000 252
12/12/13 TD1315007 1,7 7.3 7,0 100.423 102.483 500.000 51
12/12/13 TD1215176 2,0 9,2 6,8 104.286 104.589 500.000 52
12/12/13 TD1015064 1,8 10,29 7.3 105.039 106.589 500.000 53
12/12/13 TD1215035 1,5 9.4 7,0 103.482 107.731 500.000 54
12/12/13 BVDB13037 1,3 9,1 8,0 101.282 107.814 500.000 54
12/12/13 TD1215034 1,5 a 65 103.487 107.925 500.000 54
12/12/13 TD1217040 3.6 9.8 8,0 105.434 109.435 500.000 55
12/12/13 TD1316011 2,1 8,6 7.3 102.538 110.336 500.000 55
12/12/13 TD1217036 3.3 10,8 8,0 107.998 115.099 500.000 58
12/12/13 TD1217002 3.1 12,15 7.7 111.868 122.820 500.000 61
12/12/13 BVDB13046 23 8.8 8,8 99.984 106.180 800.000 96
12/12/13 TD1315008 1,8 7.2 74 99.667 100.811 1.000.000 101
12/12/13 TD1316018 26 7 7.5 98.860 101.718 1.000.000 102
12/12/13 TD1214171 09 9,3 6,3 102.619 103.307 1.000.000 103
12/12/13 TD1315003 1,3 8,2 6,7 101.809 107.919 1.000.000 108
12/12/13 TD1215033 1,4 9,1 6,8 102.953 108.214 1.000.000 108
12/12/13 TD1316012 2,2 8,6 7.6 101.932 109.001 1.000.000 109
12/12/13 TD1215032 1,3 10,8 6,6 105.157 112.288 1.000.000 112
12/12/13 TB1015036 1,4 11,5 6,8 106.023 113.269 1.000.000 113
12/12/13 TD1318023 43 84 8,3 100.350 106.218 1.300.000 138
12/12/13 TD1316014 23 84 7.3 102.154 108.391 1.500.000 163
12/12/13 TD1315009 1,9 7.2 74 99.660 100.488 2.000.000 201
12/12/13 TD1114045 0,6 12,3 5,9 103.420 108.846 3.000.000 327
12/12/13 TB1015041 1,4 11,33 6,9 105.858 112.470 2.980.800 335
12/12/13 TD1215001 1,1 12,1 65 105.799 116.739 3.000.000 350
1311213 TD1316013 2,2 85 7.1 102.694 109.401 170.000 19
1311213 TD1318025 45 7.7 8,5 97.126 101.240 220.000 22
1311213 TD1215133 1,8 9.8 6,8 104.920 106.907 500.000 53
1311213 TB1015041 1,4 11,33 65 106.329 112.972 500.000 56
1311213 TD1217002 3.1 12,15 7.7 111.859 122.844 500.000 61
1311213 TD1215035 1,5 9.4 65 104.137 108.412 700.000 76
1311213 TB1015059 1,7 10,4 7,0 105.393 108.100 1.000.000 108
1311213 TD1315001 1,1 84 65 101.992 109.632 1.000.000 110
1311213 TD1318021 41 9,3 8,6 102.299 110.733 1.000.000 11
1311213 TD1114045 0,6 12,3 6,0 103.359 108.819 1.500.000 163
1311213 TD1316012 2,2 8,6 7.3 102.630 109.722 2.500.000 274
1311213 TD1214172 1,0 9,1 6,3 102.600 111.650 2.500.000 279
Ngudn: HNX

See important disclosure at the end of this document
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Bang 10: Két qua déu thau tin phiéu gan day

Ngay phat hanh Ngay ddo han Ky han (ngay) Lugng tién (ty déng) Ty Ié thanh cong Loi suat
2/12/2013 2/12/2014 364 1,000 100% 6.35%
Nguén: HNX

Bang 11: Lich dau thau

Ngay Bon vi Ma Ky han Ké hoach Ngay Ngay MNgay
dau thau phat hanh {t déng) phat hanh d4o han thanh todn
16/12/2013 VBSP BVDB13226 2 500 18/12/2013 18/12/2015 18/12/2013
16/12/2013 VBSP BVDB13236 3 400 18/12/2013 18/12/2016 18/12/2013
16/12/2013 VBSP BVDB13245 5 300 18/12/2013 18/12/2018 18/12/2013
Ngudn: HNX

See important disclosure at the end of this document
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Xac nhan cua chuyén vién phan tich

T6i, Nguyén Duy Phong, xdc nhan rdng nhiing quan diém dugc trinh bay trong bdo cdo ndy phan anh ding quan
diém c4 nhan cla ching tai vé cong ty nay. Chiing t8i cling xac nhan ring khéng cé phan thil lao nao cia ching téi
da, dang, hodc sé truc tiép hay gian tiép cd lién quan dén cac khuyén nghi hay quan diém thé hién trong bdo cdo
ndy. Cac chuyén vién phan tich nghién ctru phu trach cac bao cdo nay nhan dugc thi lao dira trén nhidu yéu td khac
nhau, bao gdm chét Irong, tinh chinh x4c clia nghién cuu, va doanh thu clia céng ty, trong ds bao gém doanh thu tir
cac don vi kinh doanh khac nhuw bd phan Mai gidi td chirc, hodc Tw vén doanh nghiép.

Phwong phap dinh gid va Hé théng khuyén nghj cia VCSC

Ni dung chinh trong hé théng khuyén nghi: Khuyén nghi duoc dura ra dua trén mic tang/giam tuyét ddi cla gia
cf phiéu dé dat dén gia myc tiéu, dugce xac dinh bang cong thirc (gid muc tiéu - gia hién tai)/gia hién tai va khdng
lién quan dén hoat déng thi tréng. Cong thive nay duge ap dung tr ngay 1/11/2010.

Céc khuyén nghj Binh nghia

MUA Néu gia muc tiéu cao hon gid thi trudng 20%

THEM VAO Néu gia muc tiéu cao hon gia thi treéng 10%-20%
NAM GITY Néu gia muc tiéu cao hodc thdp hon gid thi trudng 10%
GIAM Néu gia muc tiéu thap hon gia thi trueng 10%-20%
BAN Néu gia muyc tidu thdp hon gia thi trudng 20%

KHONG KHUYEN NGHI  Bé& phan nghién ciu dang hodc co thé sé nghién ciiu ¢b phiéu nay nhung khéng
dira ra khuyén nghi hay gia muc tiéu vi Iy do chil quan hodc chi dé tuan thi céc
guy dinh cla luat va/hodc chinh sach cong ty trong trudng hop nhét dinh, vi du
nhu khi VCSC dang thue hién dich vu tu van M&A hay tr van chién lugc nao doé

lién quan dén céng ty dé.
KHUYEN NGHI TAM Khuyén nghi ddu tu va gia muc tiéu cho cd phidu ndy bi hodn lai vi chua co di
HOAN théng tin co s& dé xac dinh khuyén nghi dau tw hodc gia muc tiéu. Khuyén nghi
ddu tuw hodc gid muc tiéu trude do, ndu oo, khéng con hidu lyc dbi véi cd phidu
nay.

Trir khi co khuyén céo khéc, nhing khuyén nghi d4u tw chi co gid tri trong vong 12 thang. Nhing bién ddng gia trong
tromg lai co thé lam cho céc khuyén nghi tam théi khdng khép véi mic chénh léch gidra gia thi trudng clia cd phiéu
va gia muc tiéu nén viéc viéc dién gidi cac khuyén nghi déu tu can durgre thue hién mét cach linh hoat.

Gia myc tiéu: Trong hau hét trirémg hop, gia muc tiéu sé twong ting voi danh gia cla chuyén vién phan tich vé gia
tri hop Iy hién tai ca cé phiéu. Gid muc tiéu 1a mic gia ob phiéu nén duoc giao dich & hién tai néu thi truong déng v
quan diém clia chuyén vién phan tich va 6 nhing yéu té xic tac cdn thiét d& tao ra sy thay déi nhan thic trong thoi
han nhét dinh. Tuy nhién, néu chuyén vién phan tin ring trong thei han xdc dinh sé khéng c6 tin tiec, su kién hodc
yéu td thic ddy can thiét dé od phidu cb thé dat dén gia tri hop Iy thi gia muc tidu co thé khac vai gia tri hop Iy, Vi
thé, trong hiu hét trrdmg hop, khuyén nghi clia chung ti chi 1a danh gia sw chwa phi hop gidra gia thi trwang hién
tai va gia tri hop ly hién tai cia cd phidu theo quan diém ctia ching t6i.

Phwong phap dinh gid: Bé xac dinh gia myc tiéu, chuyén vién phan tich c6 thé sir dung nhiéu phwong phap dinh
gia khac nhau, bao gém nhung khéng gidi han, phurong phép chiét khiu déng tién tw do va dinh gia so sanh. Viéc
Iwra chon phurong phép ty thudc vao timg nganh, cong ty, tinh chét cb phiéu va nhidu yéu té khac. Két qua dinh gia
¢ thé dua trén mot hode két hop nhidu phuong phap sau: 1) Binh gia duwa trén nhiédu chi sé (P/E, P/CF, EVidoanh
thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhom céng ty va dua vao s liéu qua khir, 2) Mé hinh chiét khiu
(DCF, DVMA, DDM); 3) Phuong phap tinh téng gia tri céc thanh phin hodc cac phuong phap dinh gia dua vao
tai san; va 4) Phwong phép dinh gia str dung loi nhudn kinh té (Loi nhudn thing du, EVA). Cac md hinh dinh gia
ndy phu thudc vao cdc yéu td kinh té vi mé nhw tang trdng GDP, 141 sudt, ty gid, nguyén liéu véi cac gid dinh khac
vé nén kinh t& cling nhw nhiing rdi ro vén cd trong céng ty dang xem xét. Ngoai ra, tam Iy thi truéng cling oo thé anh
hudng dén viéc dinh gia cong ty. Qua trinh dinh gid con can ol vao nhirng ki vong o6 thé thay ddi nhanh chéng ma
khong cén théng bao, tily vao sw phat trién riéng cta tiing nganh.

Rui ro: Tinh hinh hoat déng trong qua khir khéng nhét thiét sé dién ra trong tw cho cédc két qua trong twong lai. Ty
gid ngoai té c6 thé anh huéing bat Ioi dén gia tri, gia hodc loi nhuan cla bét ki chiing khodn hay céng cu tai chinh
nao co lién quan dugc ndi den trong bao cao nay. Pé duoc tw vin diu tw, thue hién giao dich hodc cac yéu cau
khac, khach hang nén lién hé véi don vi dai dién kinh doanh elia khu vire dé duge gidi dap.

See important disclosure at the end of this document
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Lién hé

Tru sé& chinh

Thap Tai Chinh Bitexco, Lau 15
2 Hai Triéu, Quéan 1, Tp. HCM
+84 8 3914 3588

Phong giao dich
136 Ham Nghi, Quan 1, Tp. HCM
+84 8 3914 3588

Phong Nghién ctru va Phan tich
Trwéng phong cao cap
Toén Minh Phuong, ext 146

phuong ton@vesc.com.vn

CV cao cap, Dinh Thi Nhw Hoa, ext 140
CV cao cap, Ngb Bich Van, ext 130

CV cao cap, Nguyén Thé Anh, ext 194
CV PTKT, Nguyén Thé Minh, ext 142
Chuyén vién, Vi Thi Tra Ly, ext 147

Chi nhanh Ha Noi
109 Tran Hung Pao, Quén Hoan Kiém, Ha Noi
+84 4 6262 6999

Phoéng giao dich
236 - 238 Nguyén Céng Trir, Quan 1, Tp. HCM +84
8 3914 3588

Phong Nghién ciru va Phan tich
+84 8 3914 3588

research@vcsc.com.vn

Chuyén vién, Nguyén An Thién Trang, ext 116
Chuyén vién, Bang Van Phap, ext 143
Chuyén vién, Doan Hai Phuong, ext 171
Chuyén vién, Van Dinh V¥, ext 120

Chuyén vién, Duong My Thanh, ext 173

Phéng Giao dich chirng khoan khach hang té chirc

& ca nhan nudc ngoai

Té chirc nwérc ngoai
Michel Tosto, M.Sc.

+84 8 3914 3588, ext 102
michel tosto@vesc.com.vn

Phong méi gi¢i khach hang trong nwéc

Tp. H6 Chi Minh
Chau Thién Tric Quynh
+84 8 3914 3588, ext 222

guynh.chau@vesc.com.n

Khuyén cao

Té chirc trong nuwéc
Nguyén Quée Ding

+84 8 3914 3588, ext 136
dung.nguyen@vcsc.com.vin

Ha Noi

Nguyén Huy Quang

+84 4 6262 6999, ext 312
uang.nguyen SC.COMmM.vN

B4o cdo nay dugc vit va phat hanh bdi Cong ty CA phin Ching khoan Ban Viét. Bdo cao nay duoc viét dua trén
ngudn théng tin ddng tin cdy vao thei diém céng bd. Céng ty Cé phan Chirng khodn Bdn Viét khéng chiu trdch nhiém
vé d8 chinh xac ciia nhing théng tin nay. Quan diém, du bédo va nhiing wéc lgng trong béo cao nay chi thé hién y
kién clia tac gia tai thdi didm phat hanh. Nhiing quan diém nay khong thé hién quan diém chung clia Céng ty C&
phdn Chiing khoan Ban Viét va co thé thay ddi ma khdng cin théng bao trude. Bao cdo nay chi nhdm muc dich
cung cap théng tin cho cée td chire d4u tir eling nhur cde nha dau tw ca nhan cla Cang ty e phén chimg khodn Ban
Viét va khéng mang tinh chédt mai chao mua hay ban bét ki chimg khoan nao dugc thdo ludn trong bdo cdo nay.
Quyét dinh clia nha dau tw nén dwa vao nhimg su trr vAn déc 1ap va thich hop véi tinh hinh tai chinh cing nhu muc
tiéu ddu tw riéng bist. Bdo cao nay khang dugc phép sao chép, tai tao, phat hanh va phan phdi vdi bat ki muc dich
nao néu khéng duge su chdp thudn bang van ban cia Céng ty CA phdn Chimg khoan Ban Viét. Xin vui léng ghi rd
ngudn trich din néu sir dung cac thang tin trong bao cdo nay.

See important disclosure at the end of this document
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