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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 13.200
Gia thi trvong (03/09/2014)  8.500

Loi nhuén ky vong 55,3%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 4.100-11.900
Vén héa 257 ty déng
SL cb phiéu lvu hanh 30.208.684 CP
KLGD binh quan 10 ngay 108.310 CP
% s& hiru nwéc ngoai 13,88%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 1.200 ddng/CP
Ty lé c6 tirc/thi gia 14,1%
Beta 1, 44
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YTD 1T 3T 6T

VPH 88,9% 13,3%  4,9% 120,0%
VN-Index 36,8% 54% 13,0% 23,8%

Chuyén vién phan tich
Nguyén Chi Héng Ngoc
(84 8) 3914 6888 ext: 492

nguyenchihongngoc@baoviet.com.vn

CTCP VAN PHAT HUNG

Ma giao dich: VPH Reuters: VPH.HM Bloomberg: VPH VN

Hoat déng tai cau tric tai san chuyén bién tich cwc, KQKD 6 thang
cudi nam ky vong cai thién.

Diém nhéan dau tw.

BVSC c¢6 danh gia lac quan hon vé tinh hinh hoat déng trong nira sau ndm
2014 cta VPH. Két qua kinh doanh cGa nam 2014 dy béo sé dat khoang 7 ty
ddng loi nhuan sau thué so véi mie 16 10 ty trong 6 thang dau ndm. Di voi
viéc tai cAu trac tai san, ching tdi cho réng hoat dong nay dang cé nhirng tin
hiéu tét hon so véi ndm 2013. Cong ty da thwong lwong ban duwoc moét sé khu
dat véi gia tri gan 100 ty dong tinh dén hién tai. Thém vao do, dw an Nhon B
nhiéu kha n&ng sé& nhan dwoc quy hoach 1/2000 trong quy 3/2014 lam co s&
cho nhirng buéc tiép theo trong viéc chuyén nhyng du an nay. Tuy nhién,
BVSC ciing lwu y rdi ro ma VPH dang déi mat 1a khd nang thanh toan cac
khodn ng vay dai han dang & mc thap, va phu thudc rat nhiéu vao viéc
chuyén nhwong dy an. Trén quan diém xem xét than trong, chang t6i dwa ra
khuy&n nghi OUTPERFORM déi v&i ¢d phiéu VPH trong ngan han. Quan diém
nay dwa ra trén co s& du rdi ro trong trung han van con tiém an nhwng ngén
han hoat déng kinh doanh va tai chinh cta VPH da cai thién dan tr& lai. Theo
két qua dinh gia cta BVSC, gia tri thi tredng cb phiéu VPH tai ngay 3/9/2014
dang c6 murc chiét khdu kha hap dan khoang 50% so v&i gia tri hop ly 13,200
ddng/cp. Do d6, cac nha dau tw ngan han c6 thé tich Ity dan c6 phiéu VPH voi
thdi gian nam gi tlr 3 — 6 thang va muc tiéu khoang 10.000 — 12.000 déng/cp.

O BVSC woérce tinh doanh thu cta VPH trong nam 2014 wéc khoang 472
ty dong, tang 17% va lgi nhuan sau thué theo d6 dat 7 ty dong, tang 12%
S0 v&i ndm 2013. Két qua kinh doanh trong 6 thang cudi nam ky vong tot
hon do ghi nhan doanh thu t&» dat nén Lacasa. BVSC lwu y dw bao nay
chwa tinh dén viéc chuyén nhwong khéi 5 dy &4n Lacasa cho An Gia véi
lgi nhuan gbép wéece tinh 25 — 27 ty.

O Pinh gia VPH bang phwong ap NAV va P/B cho thay gia tri hop Iy clta
VPH la 13.200 déng/cp. Két qua nay cao hon gia thi trwong la 50%. VPH
c6 quy dat sach khodng 53ha, trong d6, chi yéu la dw an Nhon Blc
40ha va céac khu dat c6 quy md tir 2 — 4ha tap trung & quan 9, 2 va quan
7. Céc khu dat déu da dwoc dén bu voi ty |é cao va gia von thap.

O Mét sé chisé tai chinh caa VPH

Chi s6 tai chinh 2012 2013 2014F
Doanh thu Ty VND 91 115 404 472
EBITDA Ty VND 21 26 51
EBIT Ty VND 9 7 6 37
LNST Ty VND 9 7 6 7
EPS VND 337 254 208 232
P/E X 25,2 33,5 40,9 36.6
P/B X 0,5 0,5 0,5 0,8
ROA % 1% 0% 0% -
ROE % 2% 1% 1% -
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THONG TIN SO HOU

S& hiru nha nwéc

0%

S& hiru nwéc ngoai 13,88%
Sé& hiru khac 86,12%
CO bONG LON

V& Anh Tuén 25,27%
MUTUAL FUND ELITE 9,17%
Phan Tiét Héng Minh 7,22%
RCB 5,81%
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Cap nhat KQKD Q2.2014

Q2 2014 16 hon 10 ty déng, bién gdp sut giam manh.

Theo BCTC quy 2/2014, hoat dong kinh doanh ctia Cong ty ghi nhan lgi nhuan sau thué
thudc vé cb déng cong ty me - 10 ty ddng, danh dau quy thua 16 Ién nhat cta VPH ké tir
nam 2010. Ké&t qua nay kha bat ngd khi Cong ty dang trong qua trinh ban giao cac can
ho cta dw &n Lacasa. Cu thé, doanh thu trong ky |& 54 ty, tang trwédng gap 2 1an so véi
quy 2/2013. Sé6 cdn hod ban giao trong ky khodng 20 — 25 can va liy ké hét quy 2 la
224/350 c&n thudc Block A1-A2. Bién lgi nhuan mang kinh doanh bat dong san trong ky
chi dat 9.5%, kha thap so v&i quy 2.2013 (49%). Diéu nay cling c6 thé giai thich khi quy
2.2013, VPH ghi nhan doanh thu tlr dat nén dw an Pha M§ va c6 khoan thu nhap bat
thwdng. Tuy nhién, néu so sanh véi quy 4/2013 va Q1/2014, sy sut gidm trong bién &
gop c6 phan bat thweng khi ngudn doanh thu ciing chi yéu ghi nhan tir can ho Lacasa.
Va theo bao céo tai chinh, bién lai gép cla dy an ghi nhan trong quy 4/2013 va Q1/2014

lan Iwot la 12% va 16%. Vé&i sw gia ting trong gia vén, loi nhuan gop quy 2 chi dat 5.1

ty, gidm 50% so v&i cung ky.

CHI TIEU 6T.14  %KH

(ty dong)
Doanh thu thuan 56,445 24,030 105,856 25% 425,000
LNTT (7,134) 507 (5,984) N/A N/A
LNST (10,046) 410  (9,184) N/A 30,600

Ngudn: BVSC téng hop
Chi phi tai chinh tang Ién 12.3 ty dong, so v&i mirc 4 ty dong trong Q1 2014.

Doanh thu hoat déng tai chinh ghi nhan la 2.75 ty twong dwong quy 1, trong d6, thu tw
lai cho vay la chd yéu véi 2.7 ty. O chidu ngwoc lai, cac khoan chi phi ciing c6 su gia
tang so v&i cung ky. Chi phi tai chinh ghi nhan la 12.3 ty, tang 8 ty so v&i quy 1.2014 va
4 ty so v&i cung ky. Sé dw no vay tai 30/6 1a 684 ty, gidm 11.2 ty so v&i thoi diém
31/3/2014. Sy gia tdng manh chi phi tai chinh gop phan lam cho két qua quy 2 tré nén
tiéu cwe. Cac chi phi khac nhw quan ly doanh nghiép gidm 1% ghi nhan & mirc khoang 6
ty ddng. Chi phi ban hang du tang 35% nhwng murc tuyét dbi chi 400 triéu ddng. Trong
ky, VPH da m& ban phan dat nén chuyén ddi tr phan can ho véi tbng sd nén sau khi
chuyén déi 1a 66 nén.



BAOVIET & Securities

Bao cao cap nhat Q3/2014

Trién vong 2014 — Dw b&o cta BVSC

DPiém qua vé ké hoach 2014 ctia cong ty

Theo nghi quyét DHCD 2014, Cong ty dat ké hoach doanh thu va lgi nhuan sau thué Ian
lwot 1a 425 va 30 ty dbng. Loi nhuan sau thué ké hoach tang 4.8 1an so véi thuc hién
2013. K& hoach loi nhuan nay dwoc xay dwng trén viéc kinh doanh (1) Nén dw an
Lacasa — 156 ty (2) 50 c&n ho Lacasa con tdn — 90 ty (3) Phan dién tich Nhon Bc — 65
ty. Tinh dén thang 7/2014, phan d4t nén Lacasa da kinh doanh 20/66 nén va dang tiép
tuc chao ban. Cac can ho con tén van dang dwoc hoan thién va VPH da chao ban ra thi
trwdng véi gia khoang 20 triéu/m2 chwa VAT. Déi véi phan thwong mai cia dw &n Nhon
DU, cong ty van chwa co ké hoach trién khai cu thé dé kip dwa vao kinh doanh trong
nam 20014. Cong ty con khoang 3% dién tich phai dén bu. Do d4, véi tién do hién tai,
chi c6 phan d4t nén va cin hd Lacasa ton c6 thé dam bao dwoc phan nao ké hoach ban
hang dat ra trong nam 2014. Tuy nhién, ty |& ban cin ho va dat nén dy kién dat 50% so
v&i ké hoach do gia ban chwa that sw canh tranh.

N6 lwc tai co’ cau cta Ban lanh dao

Diém tich cwc cta VPH trong 2014, ban lanh dao c6 nhirng nd lwc trong chuyén ddi quy
hoach dy &n Lacasa dé tao ra san pham khac phu hop véi nhu cau thi trwéng va mang
lai dong tién cho cong ty. Ngoai ra, hoat ddng co' cAu tai sén cla VPH dang cho nhirng
tin hiéu t6t hon so véi nam 2013. Trong 6 thang dau ndm, VPH ban dwoc 1ha dat quan
9 v&i gia ban béng véi gia tri von dau tw va tdng tién thu vé 1a 20 ty ddng. Quy 3, cong ty
da ky hop ddng chuyén nhwong phan dat xay dwng block 5 ctia Lacasa cho CTCP Pau
tw va Phat trién BDS An Gia. Gia tri hop déng la 66 ty chwa thué. Béi voi dw an Nhon
Puc, cong ty van dang theo dudi k& hoach chuyén nhuwong 30ha cho hai trwéng Dai
hoc. Theo dai dién VPH, cong ty van dang phai chd chdp thuan quy hoach chi tiét
1/2000 tir Thanh Phd ddi véi dw an. Néu quy hoach nay théng qua, VPH méi tiép tuc
trién khai quy hoach 1/500 va ky két hop ddng chuyén nhwong. Théi diém chap thuan
dw kién trong thang 9/2014.

Dw bdo KQKD 2014 caa BVSC

BVSC dy phéng doanh thu nam 2014 cGa VPH |a 472 ty déng, hoan thanh 110% ké
hoach doanh thu. Loi nhuan sau thué wéc dat 7 ty, theo d6, hoan thanh 22% loi nhuan
dé ra. Dw bao nay wéc tinh than trong tlr ghi nhan cac cin ho Lacasa da ban, dat nén
Lacasa va 34/50 cdn Lacasa con tdn. Thoi diém ghi nhan cha yéu sé dién ra trong 6
thang cudi nam. Do d6, BVSC ky vong két qua kinh doanh trong hai quy t&i sé tich cuwc
hon so v&i 6 thang dau ndm. Doanh thu va lgi nhuan sau thué ctia H2/2014 dy béo 1an
lwot 1a 368 va 16 ty dong.



BAOVIET & Securities

Bao cao cap nhat Q3/2014

Dw béo két qua kinh doanh nam 2014
Chitiéu 2013 2014F Gia dinh

Doanh thu (ty dong) 403,898 472,658 17%

e Lacasa — can ho: ghi nhan 154 can. Trong d6, s6 cén
ton ghi nhan thém |a 34 trén tbng s6 50 can. Gia ban
Kinh doanh BBS 349,741 419,658 20% 18 triéu/m2. Bién lai gop khoang 12%.
e Lacasa — dat nén: ghi nhan 30/66 nén. Gia ban trung
binh 18 — 22 triéu/m2. Bién lai gop 25%.

e Chl yéu la xay nha cho khéach hang tai dw an da kinh
Hoat déng xay dung 51,383 50,000 -3% doanh. Gia dinh twong dwong nam 2014. Gia vén xay
dwng bang véi doanh thu.

Hoa héng & DT khac 2,774 3,000 65%
Lei nhuén gép 56,595 52,716 -10%
Doanh thu tai chinh 13,725 10,000 -27% e Muc trung binh hang nam tir 8 — 13 ty dong.
e Uac tinh trén sé dw no binh quan khodng 700 ty véi ty
Chi phi tai chinh 27,165 27,823 1% suat lai vay/tbng no 1a 4%. Ty suét nay twong duwong
nam 2013.
Chi phi ban hang 5,364 9,453 58% e Gia dinh khoang 2% doanh thu.
Chi phi QLDA 20,849 20,000 -4%
Lgi nhuan khac 5,694 3,898 -32%

Nguén: VPH, BVSC wéc tinh

Mét diém ma BVSC Ilwu y 1a dw phéng nay chwa tinh dén phan chuyén nhuong
khéi 5 cho Céng ty An Gia. Nguyén nhan la theo ndi dung trong hop déng hop tac
VPH chuyén nhwong dét bao gdm quyén st dung dat cho An Gia. Nhw vay, VPH
sé phai hoan thién phap ly cho khu dat réi méi chuyén nhwong quyén st dung dat
cho ddi tac. Cac van dé phéap ly dw kién sé mét 1 khoan thoi gian do lién quan dén
chuyén nhwong 1 phan dat thudc dw 4n Lacasa do VPH lam chd dau tw. Trén co
s& than trong, BVSC gia dinh doanh thu chuyén nhwong sé ghi nhan trong 2015.
Tuy nhién, du théi diém ghi nhan chwa xac dinh, loi nhuan gép tir chuyén nhwong
khéi 5 cho An Gia wéc tinh khoan 25 — 27 ty. Day ciing la théng tin twong déi tich
cuwc cho VPH.
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Tinh hinh tai chinh cua VPH

O Co cau chuyén khoan nor ngan han sang no vay dai han 1am giam &ap
lwc thanh toan cho VPH. Tinh dén 30.6.2014, ty trong n¢' vay ngan han
trén tbng no 1a 39.8% so v&i mirc 87% vao cudi ndm 2013, twong dwong
v&i 300 ty dwoc co cdu sang no dai han. Trong cac khoan vay ngan han,
no ngan hang chiém 14% va no dai han dén han 1a 31%, phan con 56%
twong (rng 151 ty la khodn cho vay ttr cac ca nhan trong do coé thanh vién
ban I&nh dao. Viéc vay no tir cac ca nhan cé wu diém la ap lyc thanh toan
khéng cao nhw tir ngan hang, tuy nhién, chi phi 1ai vay cao hon v&i mic
trung binh 15 — 18%/nam. Déi v&i cac khoan vay dai han, khoang 83% sb
dw co thdi gian thanh toan sau 12 thang. Cu thé, sé no vay 411 ty ti
Ngan hang Néng nghiép cé thoi gian thanh toan kéo dai dén nam 2018.
Lai suét vay twong ddi cao t» 12 — 15%/n&m so véi mirc trung binh hién
nay khoan 8 — 10%. Day la diéu c6 thé ly giai khi Ngan hang chap nhan
gia han th&i gian trd no thi VPH sé phai chiu mirc |3i suat cao dé bu dép
cho rii ro trong dai han. Biém tich cwc la viéc co cu nay da giip VPH
gidm thiéu rdi ro mat thanh khoan dé tap trung viéc co ciu ban bét tai san
dé dan giam bét ap lwc no vay. BVSC ky vong véi sw 4m lén cda thi
trwdng bat dong san thi hoat déng co cAu tai san cta Cong ty sé thuan loi
hon so véi hai nam trwédc. Nguwore lai, néu viéc chuyén nhwong tai san van
khé khan thi chi vén lai vay tiép tuc vén hoa vao hai dw an 1a Lacasa va
Nhon Birc. Nam 2013, gia tri |4i vay vén héa la 36 ty dong.

O Cé4c chi sé thanh toan van & mirc thap nhwng ky vong cai thién trong
nhirng thang cudi ndm.Tai thoi didm 30.6, chi sb thanh toan nhanh va
hién htvu ctia VPH 1an lwot 0.04 va 2.04 1an. Lwong tién mat tdn quy duy
tri véi mirc thap dwéi 10 ty dong. Diéu nay cho thdy kha naéng thanh toan
no vay ctia VPH van chua tét, do d6, céng ty phai thwc hién ddo no' déi
v&i khoan vay ngan han. Khoan vay dai han, VPH tiép tuc gia han va chiu
13i suét cao hon murc trung binh thi trwdng. Mét diém tich cwe la dong tién
VPH trong 6 thang dau nam ghi nhan dwong. Cu thé, dong tién hoat dong
kinh doanh dwong 9.4 ty so v&i mirc —101 ty cung ky 2013, nhd d6 ma
cobng ty gidm dwoc 8.4 ty no vay. Két qua nay dong gop 1 phan tr ban ra
lha dat quan 9 véi gia tri khodng 20 ty déng. Trong thang 8/2014, VPH
cling céng bd chuyén nhwong quyén s dung dat khéi 5 cla dw an
Lacasa v&i tdng gia tri 72 ty ddng. Theo d6, BVSC ky vong dong tién clia
VPH trong 6 thang cudi nam sé tiép tuc dwong va cac chi sé thanh toan

sé cai thién dan tré lai.
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Pinh gia cb phan

O Phwong phap NAV: Ndm 2014, VPH sé tai co cdu danh muc quy dat nén
BVSC sl dung phwong phap danh gia lai tai san dé xac dinh gia tri hop cta VPH.
CAc gia dinh dwa ra cw thé nhu sau:

o Du &n Lacasa: xac dinh gia tri cGa 36 can ho con tdn chwa ban, dién
tich dat nén Lacasa va khéi 5 chuyén nhwong cho cong ty An Gia.
Phan dién tich con lai chua c6 ké hoach trién khai sé gitr nguyén theo
gia tri sb séch.

o Dw an Nhon Birc — Nha Bé:

- Phan ty kinh doanh (10ha): xac dinh theo gia ban clia dy an ngoai thj
trwong c6 tham khao gia dw an xung quanh; trir cho chi phi dau tw ha
tang, chi phi quyén s dung dat sé giai ngan thém.

- Phan ban cho trwdng Dai hoc (30ha): chiét khau 20% so v&i gia tri sb
sach dé phan anh rui ro chwa thé chuyén nhwong cho cac trwdng Pai
hoc, khi do, gia vén du an gia tdng do vén hoéa i vay.

o Céc khu déat khac: chiét khau khoan 20% so véi gia tri sb sach.

o DAau tw tai chinh va khodn phai thu ngan han: loai triy cac khoan cho

vay va lai vay lién quan dén céng ty Thién Bich do VPH da cén tri v&i

khoan vén gop cuta clia Thién Bich trong dy an Lacasa.
o Két qua dinh gia cb phiéu VPH theo pp NAV: 15,198 déng/cp.

Chitiéu 30/6/2014 Gia tri danh gia lai

TONG TAI SAN 1,787,527 1,708,324
Tai san ngan han 1,708,801 1,636,676
Tién & twong duong tién 3,733 3,733
Péu tw tai chinh ngén han 31,243 623
Khodn phai thu ngan han 131,044 100,424
Hang tén kho 1,473,376 1,462,492
Tai sdn ngédn han khac 69,405 69,405
Tai san dai han 78,726 71,648
Céc khodn déu tw tai chinh dai han 20,887 13,809
NOQ PHAI TRA 1,249,216 1,249,216
GTTT cha vén cha sé hivu 459,108
S6 lwong cb phan 30,208,684
Gia c6 phan (d/cp) 15,198
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0  Phwong phap P/B:
o P/B binh quan nganh tinh toan trén sé liéu cac cong ty c6 quy mé va
dac diém kinh doanh twong déng nhw SCR, BCI, TDH, DIG, QCG,
NBB.
o Gié tri s sach ndm 2014: 16,274 déng/cp.
o P/B trung binh nganh: 0,69x
o Két qua dinh gia theo pp P/B: 11,283 déng/cp.
0O Két qua dinh gia cé phiéu VPH: 13,241 déng/cp

Két qua dinh gia

Mo hinh dinh gia i Ty trong Binh quan gia quyén
NAV 15,198 50% 7,599

P/B 11,283 50% 5,642

Gia binh quéan 13,241
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Khuyén nghi

BVSC c6 danh gia lac quan hon vé tinh hinh hoat déng trong niva sau ndm 2014
ctia VPH. Két qua kinh doanh ctia ndm 2014 dw bao sé dat khoang 7 ty déng loi
nhuan sau thué so véi mie 16 10 ty trong 6 thang dau nam. Déi véi viéc tai cau
trdc tai san, chang tdi cho réng hoat déng nay dang c6 nhirng tin hiéu tét hon so
véi ndm 2013. Cong ty da thwong lwong ban dwoc mot sd khu dat véi gia tri gan
100 ty déng tinh dén hién tai. Thém vao d6, dw an Nhon B¢ nhiéu kha nang sé
nhan dwoc quy hoach 1/2000 trong quy 3/2014 Iam co s& cho nhitng budc tiép
theo trong viéc chuyén nhwng dw an nay. Tuy nhién, BVSC ciing lwu y rdi ro ma
VPH dang dbi mat la kha nang thanh toan cac khoan no vay dai han dang & muc
thap, va phu thudc rat nhiéu vao viéc chuyén nhwong dw an. Trén quan diém xem
xét than trong, chung t6i dua ra khuyén nghi OUTPERFORM déi v&i c¢b phiéu
VPH trong ngén han. Quan diém nay dwa ra trén co sé& du rdi ro trong trung han
van con tiém &n nhwng ngén han hoat dong kinh doanh va tai chinh cta VPH da
cai thién dan tr& lai. Theo két qua dinh gia ctia BVSC, gia tri thi trwong cd phiéu
VPH tai ngay 3/9/2014 dang c6 murc chiét khau kha hap dan khoang 50% so v&i
gia tri hop ly 13,200 déng/cp. Do d6, cac nha dau tw ngan han cé thé tich Ity dan
cb phiéu VPH v&i thoi gian ndm gitr t» 3 — 6 thang va muc tiéu khoang 10.000 —
12.000 déng/cp
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Gia ky vong. La mirc danh gia cta chuyén vién dwa trén phan tich hoat dong
kinh doanh cta doanh nghiép. cac yéu td vé tiém nang. trién vong phat trién. cac
rdi ro ma doanh nghiép cé thé g&p phai d& xac dinh gia tri hop ly cé phiéu cla
doanh nghiép d6. Phwong phap s dung dé xac dinh gia tri ky vong la céac
phwong phap dwoc st dung rong rai nhu: phwong phap chiét khdu dong tién
(FCFE. FCFF. DDM); phwong phap dinh gia dya vao tai san NAV; phwong phap
so sanh ngang dwa trén cac chi sé (P/E. P/B. EV/EBIT. EV/EBITDA...). Viéc ap
dung phwong phap nao tuy thudc vao tivng nganh. doanh nghiép. tinh chéat cta
c6 phiéu. Ngoai ra. tam ly thj trwéng ciing c6 thé anh hwéng t6i viéc xac dinh gia

s > 2 <X
muc tiéu cua coO phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi ctia BVSC dwoc xay dwng trén co s& mirc tdng/gidm tuyét
dbi ctia gia cb phiéu dé dat t&i gia ky vong. c6 5 mac khuyén nghi dwoc BVSC st
dung twong (rng vé&i cac mirc chénh léch c6 do 16n tir thap dén cao. Lwu y 1a cac
khuyén nghi dau tw c6 thé sé thay ddi vao mébi cudi quy sau khi BVSC thyc hién
danh gia lai doanh nghiép.

Cac mirc khuyén nghi
OUTPERFORM Gia thj trwdrng thap hon gia ky vong trén 15%
NEUTRAL Gia thj trworng thap hon gia ky vong 0% - 15%
UNDERPERFORM Gia ky vong th4p hon gi4 thi trudng
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KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét can trong va dwoc cho la dang tin cay nhét. tuy nhién
Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét ddi tinh chinh xac va ddy da cta nhirng théng tin
néu trén. Cac quan diém. nhan dinh. danh gia trong bao céo nay la quan diém ca nhan cta cac chuyén vién phan tich tai
thoi diém viét bao céo va co thé thay ddi bat cv IGc nao. Do dé. chang t6i khdng cé trach nhiém phai théng bao cho nha
dau tu.

Bé&o cé&o chi nhdm muc tiéu cung cap théng tin ma khéng ham y chao ban. 16i kéo. khuyén ngudi doc mua. ban hay ndm
gitr chirng khoan. Nha dau tw chi nén s dung bdo céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh. tham gia dau tw ho&c thwc hién cac nghiép vu ngan hang dau tw
véi dbi twong dwoc dé cap dén trong bao cdo nay. Nguwdi doc can lwu y rdng BVSC c¢6 thé c6 nhirng xung dét loi ich dbi

v&i cac nha dau tw khi thwe hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Coéng ty Cé phan Chirng khoan Bao Viét
Tru s& chinh: 8 Lé Thai Té. quan Hoan Kiém. Ha Noi Chi nhanh: Tang 8. 233 Bdng Khéi. Quan 1. Tp. HCM
Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999




