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Company Report: Vinhomes Joint Stock Company Equity Analyst
(HOSE VHM) Nhu Vu Quynh
Mail: nhuvg@gtjas.com.vn - ext 702
06/052025
Bao cdo cap nhat KQKD Q1.2025
. Cap nhat KQKD Q1/2025:
§_ Ngay 29/04/2025, Cong ty C6 phan Vinhomes (ma chirng Khuyén nghi: Trung lap
ﬂi khoan: VHM) cong bé Bao cao tai chinh hop nhit Quy [ nam
§ 2025 cho thdy két qua kinh doanh 6n dinh, khing dinh nén
£ tang virng chac dé€ don dau chu ky ting tredng mai cla thi
o trueong bat dong san. 7 ?52;85}1/1283;3 VND 60,900
Trong Quy 1/2025, Vinhomes ghi nhan tong doanh thu ’
thuan hop nhit dat 15,698 ty dong. Téng doanh thu thuin
hop nhit quy déi, bao gdm ca phan doanh thu tir cac hop Dién bién gid cp
dong hop tac kinh doanh va giao dich ban 16 1é6n ghi nhan
vao doanh thu tai chinh) dat 19,269 ty dong, twong dwong ) 23333 ﬁgz
véi mirc tang trwong 124% so véi cung ky nam 2024. Loi 5 55000 1300
2 50000 1200 8
- nhuin hop nhat sau thué dat 2,652 ty dong, tang 193% so S as000 noo £
3 v&i Quy 1/2024. Hoat ddng ban giao tai cac dw 4n Vinhomes z B o
& Royal Island va Vinhomes Ocean Park 2-3 tiép tuc la dong 30000 800
= , , P, ) 1k N & P& P P PP P
o lwc chinh déng gdép vao két qua kinh doanh trong ky. & & @
% Doanh s6 ban hang quy 1/2025 dat 35,000 ty dong chu yéu \_
3 nho két qua kinh doanh tich cuc tir dw 4n Vinhomes Wonder VRN Eay VNINDEX Index
= City tai phia Tay Ha Noi, dwoc mé& ban vao gitra thang
O
w 3/2025, véi két qua 929 § can phan khu Htu bo
/ , voi két qua 92% quy can phan khu Hung Dong Thay 361 53 T T &

dwoc tiéu thu chi sau 4 ngay mé ban; 70% phan khu Binh
Minh dwoc hip thu ngay trong ngay dau ra mat 23/03 Thay déi gid % 211 572 48.0
Cap nhat PHPCP nam 2025:

SSv&iVNIndex %  23.5 55.2 49.9

s e Trinh bay két qud kinh doanh 2024
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> e Tinh hinh trién khai dw dn trong 2024 Gid TB (VND) 56,500 47,984 42,256

2 e Théng qua ké hoach kinh doanh ndm 2025 Ngudn: Bloomberg, Guotai Junan (VN)
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= SL cp Iwu hanh (triéu) 4,107.41 C6 déng 1é6n VinGroup 69.34%

2 V6n héa TT. (VND b) 250,141.39 Free float (%) 25.67%

§ Trung binh KL 3 théng (‘000) 10,158.48 D/E 0.37
Cao nhit/ Thap nhit 52w (VND) 62,500 / 34,000

Ngudn: Bloomberg, Guotai Junan (VN).
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) VINHOMES (VHM)
GUOTAI JUNAN SECURITIES (VIETNAM)

I.  Gi&ithiéu doanh nghiép:

Vinhomes (HSX: VHM), la cong ty con thudc tap doan Vingroup (VIC). Vinhomes hoat dong trong
linh vuc phat trién va vian hanh bat dong sdn nha &, van phong, khu cong nghiép, trung tdm nghi
dwdng, va bit dong san két hop véi nghi dudng. Cac dw an cia Vinhomes cung cip cac phdm & tit
ca cac phan khuc, véi sw tip trung & phan khic trung va cao cap theo md hinh da dang sén phim,
s& hiru. Thwong hiéu Vinhomes bao gom cac dong sdn phdm nha & thwong mai: Vinhomes Diamond,
Vinhomes Ruby, Vinhomes Sapphire, va nha & xa hoi Happy Home.

Co’ ciu c6 dong va Co’ ciu sé hiru

Tinh dén ngay 29/04/2025, CTCP " Zgg;ﬁ;g:jngmw .

. ‘A 2 1~ A 2.689
Vinhomes hién dang s& hitu 23 cong 4600 8%
ty con, 2 cong ty lién két. ® Government Of Singapore ~ 4.99%

Vinhomes c6 vén gop tinh té&i thoi

diém hién tai la 41,074 ty VND trong = Viking Asia Holdings I

do6 Tap doan Vingroup - CTCP nam Pte.Ltd

gitr 69.34%, Quy dau tw chinh phu o

Si < it 4.99% va ci o CTCP bau tu kinh doanh
lngapore nam gllr . 0 va cacC CcO va Thrrong mai P&S

dong khac nam gitr 25.67%
Source: VHM, GTJAS VN téng hop
Hoat dong kinh doanh
Phat trién va chuyén nhwong Bat ddng san Nha & 1a hoat dong kinh doanh c6t 16i cia doanh nghiép,

dong gop trén 80% ty trong doanh thu va 90-97% loi nhuan goép doanh nghiép trong giai doan 2019
-2024

Co’ cdu doanh thu Vinhomes 2019 - 2024 Co ciu lgii nhudn gdp
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’ 60,000 100%
* 030 & 94% ®97% @ 97% & 97% . 95% N
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® Chuyén nhwong BDS = Téng thau xay dung, TV thidt ké B Chuyén nhwong BBS m Tong thau xay dung, TV thiét ke
Quan 1y BBS va cic DV lién quan m Cho thué vin phong va CCDV lién quan Quénly BPSva cic DV lién quan ® Cho thué van phong va CCDV lién quan
m Khac 4 %Chuyén nhwong BDS = Khac # %Chuyén nhweng BDS

Source: VHM, GTJAS VN téng hop

Quy ddt réng Ion la lo’i thé
Theo bio cdo thwdong nién ndm 2024 Vinhomes s& hiru quy dat rong 16n voi tong dién tich 1én
dén hon 18,800 ha tinh dén 31/12/2024. S& hiru quy dat tip trung chi yéu tai cac khu vuc d6
thi dong dan cuw hoic cac dia phwong c6 tiém nang phat trién du lich manh, Vinhomes van khong
ngirng tim kiém co hdi m& rong quy md bang cach ding ky thwc hién nhitng dw 4n 16n trén nhiéu
tinh thanh. P4y 1a nén tang cho su ting truwdng virng chic cia doanh nghiép bat dong san nay
trong nhiéu nam t&i.

Vi thé dan ddu moi phdn khiic Bdt dong san nha &
Theo CBRE, thi phin ctia VHM tai Viét Nam 1a 43% trong phan khc can ho cao cip, 35% trong
phén khtic bat dong san lién tho6 (2016-2023) va 39% trong phan khic cdn ho trung cap (2019-
2023), trong d6 VHM c6 thi phan dan dau trong tat ca cac phan khiic trén.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) VINHOMES (VHM)
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II. Cap nhat két qua Kinh doanh 2024

Item (VND billion) Q1/2024 Q1/2025 %YoY Ghi chu
Net revenue 8,211 15,698 91%

Hoat dong ban giao tai cic dy an Vinhomes Ocean Park 2-3
tiép tuc la dong lwc chinh dong gép vao doanh thu ban hang

Real Estate handover 4,085 7,200 76% trong ky
Cht yéu dén tir dich vu tong thau xay dung, tw vin thiét ké,
Others 4,127 8,498 106% phi quan ly BDS va cac dich vu lién quan
Gross profit 1,774 5,158 191%
Bién loi nhuin gop mé rong déong goép béi dich vu téng thau
Gross profit margin 22% 33% +11ppt x4y dwng, ning cao hiéu qua tw vin quan ly va ban hang
Finance Income 1,956 4,640 137%
Phén 16n doanh thu tai chinh dworc chia Ia ttr Vinhomes Royal
Profit sharing from BCC projects 195 1,408 622% Island theo hgp dong BCC v&i Vingroup
Other finance income 1,761 3,232 84%
Financial Expense -1,369 -3,860 2.82x
Interest expense -1,066 -3,642 3.42x
Operating income 1,451 3,835 164%
Profit before tax 1,416 3,839 171%
Profit after tax 904 2,652 193%
PATMI 885 2,689 204%

Source: FiinProX, GTJAS VN téng hop

Doanh s6 ban hang quy 1/2025 va doanh sé chwa ban giao tai thoi diém cudi quy lan lwot dat 35,000 ty dong va 120,000 ty dong, 1an lwot gap 2.2
1an va ting 7% so v&i cung ky, chu yéu nho két qua kinh doanh tich cwe tir cac dw 4n dai d6 thi, dic biét1a dw 4n Vinhomes Wonder City tai phia Ty
Ha Noi, dugc md ban vao gitra thang 3/2025. D4y 1a nén tang virng chac dé thic diy doanh thu va loi nhuin cac quy tiép theo ctia Cong ty.

Tai thoi diém 31/03/2025, Vinhomes duy tri nén tang tai chinh virng manh véi quy mé tong tai san va vén chu sé hiru In lwot dat 561.5 ngan ty
déng va 223.4 ngan ty doéng.

Co’ ciu no dao han thoi diém cudi Q1.2025 dwoc quan ly hiéu qua:
e 94% Kkhoan vay dw@i 1 nam 1a no ngdn han va phan no dai han dén han thanh toan.

e Tylé ng ddo han trong vong 1-3 nam chiém 56%, con lai 6% la n¢’ dao han sau 3 nam.
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e (Coéng ty dang tich cuwc lam viéc véi cac chd no trong va ngoai nwéc dé gia han Ky han ne’ trong béi cadnh 13i suit on dinh.
« Vay ngan han chu yéu phuc vu hoat dong ctia nha thau dé tiét kiém chi phi va sé dwoc ddo no trude khi dao han.
« Phin no dai han dén han sé duoc trd bang dong tién ban hang qua 2 phwong thirc ban 1é va ban budn.

e Trong quy 1/2025, Vinhomes di thanh cong phat hanh 6,500 ty dong trai phiéu doanh nghiép, chirng minh kha ning huy dong vén cho
phat trién dw an.

Vé phat trién dw 4n, trong thang 3/2025, Vinhomes ra mat dw 4n dai dé thi Vinhomes Wonder City v&i két qua 92% quy cin phan khu Hirng Dong
duoc tiéu thu chi sau 4 ngdy mé ban; 70% phan khu Binh Minh dwoc hdp thu ngay trong ngay dau ra mat 23,/03.

Tai TPHCM, siéu duw 4n Vinhomes Green Paradise tai Can Gi¢r dwoc khéi cdng vao ngay 19/04/2025. Véi quy mé 2,870 ha, din s6 dw kién 230 ngan
nguoi, khi di vao hoat ddng du an sé dinh hinh chudn mwc m&i cho mé hinh dé thi ESG dwa trén 3 tru cot: xanh - théng minh va sinh thai. Truéc do,
ngay 26/03/2025, Vinhomes da kh&i cong dw 4an Vinhomes Green City tai Hiu Nghia, Dlirc Hoa, Long An (197.2 ha), danh d4u budrc di chién lwgc
m& réng vé phia Ty Bac TP HCM va Bong bang song Clru Long.

Doanh sd ban hang méi Q1.2025 Liiy k&€ doanh sé chwa ban giao tai cuéi Q1.2025

\

B Royal Island
B Wonder City
® Wonder City

B QOcean Park 2-3

B Golden Avenue
B Others

B Royal Island
W Star City
W Other
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Net debt/Equity Ty lé bao ph l3i vay giam dan qua tirng ndm tuy nhién van &
35.0% 25.00 mtrc an toan m Interest coverage ratio
. (] r 00 . r
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Co ciu no dao han tai thoi diém cudi Q1.2025
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m Vay ngan hang va déi twong khac m Trai phiéu doanh nghiép

m No ngén han m No dai han dén han tra

Source: VHM, GTJAS VN téng hop
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III. Cip nhat Pai hoi déong Co dong 2025

Ngay 23/4/2025, Vinhomes da t6 chirc thanh céng Dai héi déng C6 dong (PHDCD) thwong nién
nam 2025.

Vé két qua Kinh doanh nam 2024: Doanh thu thuin cia Vinhomes dat 102,300 ty dong (-1%
svck), theo d6 tong doanh thu hoat dong c6t16i (bao gom doanh thu tir cAc hoat ddng cia Vinhomes,
cac hop déng hop tac kinh doanh (BCC) va chuyén nhwong BPS dwgc ghi nhin vao doanh thu tai
chinh) dat 141,600 ty dong (+12% svck) va vuot ké hoach dé ra. LNST dat 35,000 ty dong (+5%
svck), hoan thanh ké hoach ca nim. Hoat dong kinh doanh BDS van 1a mang c6t 16i ciia doanh
nghiép, doanh thu dat hon 73,100 ty dong, nho vao viéc ban giao ding tién do tai cac dai dw an
Ocean Park 2&3, Ocean Park 1 va Grand Park. Gia tri hop dong ky m&i trong nam 2024 dat 103,900
ty dong va doanh s6 chwa ban giao 1a 94,200 ty déng nho sw dong gép 16n ctia Royal Island.

Tinh hinh trién khai dw an trong 2024: Dv 4n Royal Island (Vii Yén, Hai Phong) ra mit 4n twong
trong nam 2024 v&i quy mo 877 ha, tong mirc dau tw 2.4 ty USD ghi nhin doanh s6 ban hang tich
cwc. Bén canh d6, dw 4n Global Gate (P6ng Anh, Ha N6i) - hop tac ddu tw cing CTCP Trung tim Héi
cho Trién 1am Viét Nam (VEF) cling nhin dwoc sy quan tAm tich cwc cda thi trwedng nho vi tri chién
lwoc & clra ngd phia Pong Bac Thu do.

Tai Pai héi, cac c6 dong da thong qua ké hoach kinh doanh nam 2025 kha tham vong véi doanh
thu du kién dat 180,000 ty dong - ting gan 76% so v&i mirc thwe hién ndm 2024, loi nhuén sau
thué wéc dat 42,000 ty dong (+20% svck). Néu dat duoc, ddy 1a mirc doanh thu va lgi nhuén cao
nhét trong lich st hoat déng ctia céng ty, phan anh chién lwoc mé rong manh mé véi cac dw an doé
thi quy mé 1&n tai nhivng vi tri c6 ha ting thuén loi.

Doanh s6 chwa ban giao la dong lwc chinh cho tang trwé'ng doanh thu, lgi nhuan

Theo ban lanh dao, cac yéu t6 chinh sé déng gbép vao muc tiéu lgi nhuin tham vong cia nam 2025
la: (i) Pong gép 40-45% tlr viéc ghi nhan lgi nhudn ban giao tir doanh s6 ban hang hon 94,200
nghin ty dong con dén cudi nam 2024; (ii) Pong gép 45-50% tir viéc ghi nhdn doanh s6 ban hang
tai cac dw an m&i, gobm nhiéu giao dich ban 16 16n trong nam 2025; (iii) Pong gop tir cac dich vu
khac bao gobm ca hoat déng tong thiu xiy dung.

Liiy ké doanh sé ban hang chwa ban giao theo dv an tai cudi 2024

B Royal Island
M Ocean Park 3
M Ocean Park 2

B Golden Avenue

- Ocean Park 1, Grand
Park, Smart City

B Others

Source: VHM, GTJAS VN téng hop

Pai vari két qua ban hang, Vinhomes dat muc tiéu doanh s6 ban hang trong nam 2025 dat khoang
150,000 dén 200,000 ty dong (+44%-92% svck), phu thudc vao tinh hinh thi trweéng va tinh hinh
vi mo.
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bé dat dwoc muc tiéu nay, Cong ty tiép tuc dit trong tAm vao viéc phat trién cic dai dw 4n quy mo
1én tai mot s6 dia ban chién lwge nhu: Vinhomes Wonder City (133ha - Pan Phwong, Ha N6i) da
m& ban vao dau thang 3 ; va cdc dw 4n méi du kién mé ban trong ndm nay nhw Vinhomes Golden
City (241 ha, Duwong Kinh - Hai Phong), Green City (197 ha, Hdu Nghia - Long An), va Green
Paradise (2.870 ha, Can Gior - TRHCM). P4y déu la cac dv an dwgc dau tw dong bd vé ha tang két
ndi, tién ich hién dai va dac biét tich hop tiéu chi ESG (M6i trwong - Xa hoi - Quan tri) trong thiét
ké - quy hoach.

K& hoach phat trién nha & xa hoi: Vinhomes tiép tuc gitr muc tiéu phat trién 500,000 cin nha &
x4 hoi trén ca nwéc. Hién tai, doanh nghiép dang trién khai cic dw 4n nha & xa hoi tai nhiéu dia
phwong, bao gbm Thanh H6a, Quang Tri, Hai Phong (Nam Trang Cat), va Khdnh Hoa (Cam Ranh).
Riéng tai Ha N6i, VHM dang tién hanh cac tha tuc dé xin dau tw mot sé dw an, va ky vong trong thoi
gian t&i sé sém ¢ thé trién khai.

Vé ké hoach huy dong von - Dirng phwong an phat hanh trai phiéu ra thi trvong quéc té, tiép
tuc huy dong von trong nwwérc dé phat trién dw an:

Can cr vao tinh hinh thi treérng vén trong va ngoai nwéc cling nhw ké hoach kinh doanh ndm 2025,
cong ty trinh Pai hoi déng c6 déng dirng phwong an phat hanh trai phiéu ra thi treong quoc té tai
S¢& Giao dich Chirng khoan Singapore véi gia tri téi da 500 triéu USD (trwédc dé da dwoc thong qua
vao thang 11/2024 vé viéc phat hanh tdi da 500 triéu USD; Ky han t6i da 5 nam; khéng chuyén daéi
va khong cé tai san bao dam).

Thay vao d6, VHM sé tip trung huy déng von tir thi tredng trong nwéc qua kénh trai phiéu doanh
nghiép, doanh nghiép dang l1én ké hoach phat hanh trai phiéu ra cong ching nhwng chwa céng b6
thong tin chi tiét. Trong ndm 2024, VHM da phat hanh tong cdng 27 nghin ty dong trai phiéu doanh
nghiép trong nwéc thong qua phat hanh riéng 1é.

Vé ké hoach phéan phdi lori nhuén: (i) trich 5 ty dong vao Quy dw trix; (ii) toan bd phan con lai
dung dé dau tu vao hoat dong san xuit kinh doanh.

Tac dong tir thué d6i rng ciia My va trién vong thi troeo'ng BPS. Ban linh dao VHM danh gia tac
dong truec tiép tir viéc My ap dung thué déi ing Viét Nam véi doanh nghiép 1a khong dang ké, KCN
dong gop ty trong rat nho trong hoat dong san xuat kinh doanh ctia Vinhomes (doanh nghiép c6 1
KCN dang hoat dong binh thwdng). Tuy nhién, VHM c6 thé chiu dnh hwéng gian tiép tir tic dong toi
nén kinh té Viét Nam. Ngoai ra, danh gia vé thi trudrng BDS, ban 1anh dao cong ty cho rang xu hwéng
d6 thi hoa, phat trién ha ting sé thic day thi trweong giai doan méi. Nguén cung c6 sw phuc hoi, 1ai
sudt cho vay 6n dinh cing chinh sdch h6 tro' nguwdi tré mua nha sé giip ty 1& hip thu va gia BDS sé
tich cwc trong nam 2025
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VINHOMES (VHM)

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Cap nhit tién do cac dw an

Dién tich (ha)

Tién do

Phin cao ting da ban budn toan bo;

Phan thap ting. M& ban vao quy 2.2022 (dd ban
92%), bat dau ban giao tir Quy 3.2022. Pa ban

Vinhomes Ocean Park 2 Huwng Yén 459 giao khodng 85% du an.
Phin cao ting da ban budn toan bo;
Phin thip tAng md& ban vao quy 4.2022 da ban
75%, bt dau ban giao tir Quy 3.2023. Pa ban
Vinhomes Ocean Park 3 Hung Yén 249 giao 60% dw an
Vinhomes Royal Island Hai Phong 877 Mé& ban vao quy 1.2024, da ban khoang 80%
VHM khong phai 12 doanh nghiép trwec tiép trién
khai dy an, thay vao d6 VHM chi la don vi dong
gbép thwong hiéu, kinh nghiém quan ly, phan
phéi, xdy dwng, thiét k&, ... Va VHM sé dwoc
Vinhomes Global Gate Ha Noi 377 hwéng 5% lgi ich cda toan dy an.
DPang hoan tat gidy to phap ly. Dw kién mé ban
Vinhomes Wonder City Ha Noi 133 nam 2025
D3 c6 chip thuin chu treong diu tw, gidy phép
diu tw va Quy hoach 1/500 cho phan khu Ha
Vinhomes Apollo City Quang Ninh 5540 Long. Hoan t4t GPMB 90% phén khu Ha Long
Vinhomes Green Paradise TP.HCM 2870 Pa c6 Quy hoach 1/500
KDT Pai hoc qudc té TP.HCM 864 Dang giai phéng mit bing
Dang giai phong mit bang. P4 c6 Quy hoach
Dwong Kinh Hai Phong 878 1/500
Phuwéc Vinh Ty Long An 1090 DPang dén bu
DPang hoan tit GPMB. Pi cé chip thuin chi
Hiu Nghia Long An 197 treong dau tw, gidy phép dau tw
Pang hoan tit GPMB. Pi c6 chip thuin chu
Téan My Long An 931 treong dau tw, gidy phép dau tw
Cac dw an méi dw kién mé ban 2025 - 2026
Tén dw an VH Global Gate VH Wonder Park VH Apollo City VH Green Paradise
Vi tri bong Anh, Ha No6i Pan Phwong, Ha Noi Ha Long, Quang Ninh  Can Gio, TP.HCM
Dién tich (ha) 385 134 5540 2870

GFA

2 triéu m2

2 triéu m2

38.35 triéu m2 24 triéu m2

S6 can Cao tang: 12,600 cidn;  Cao ting: 600 cin; n/a n/a
Thip ting: 4,100 cin  Thip ting: 2,300 cin
San phim Cao tang, nha phé, o s o C P s
Thap tang, nha pho, Thap tang, nha pho, Thap tang, nha pho,
chinh shophouse, truomg 4p ting, nha phd 4p ting, nha phd 4p ting, nha phd

hoc, trung tam
thwong mai, khu trién
lam

shophouse, trwong
hoc, trung tam
thwong mai

shophouse, chung cu,
treong hoc, bénh
vién, san golf

shophouse, chung cu,
treong hoc, bénh
vién, san golf

Source: VHM, GTJAS VN téng hop
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang

Khuyén nghi Pinh nghia

Ty suét loi nhudn ky vong>= 15%

Mua Hodc cdng ty/nganh c6 trién vong tich cuc
Tich luy Ty suét loi nhuin ky vong tvir 5% dén 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Trung lap Ty suét loi nhuin ky vong t}‘r -5% dén 5%
: Hodc céng ty/nganh cé trién vong trung lap
o, Ty suét loi nhuin ky vong tir -15% to -5%
Giam ty trong H}(I)éc c6r£g ty/ n;gén}}ll c6 trgién vong kém tich cuc
Bén Ty sudt loi nhuin ky vong r}h(’) hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
. Ty suét loi nhudn trung binh nganh so véi VN-Index 1é6n hon 5%
Vot troi R \ ;
Hodc trién vong nganh tich cuc
R Ty sudt lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hodc trién vong nganh trung lap

Ty sudt lgi nhudn trung binh nganh so v&i VN-Index nhé hon -5%

Kém hiéu qua < n R S
“uq Hodc trién vong nganh kém tich cuc

KHUYEN CAO
C4c nhan dinh trong bao cdo nay phan dnh quan diém riéng cta chuyén vién phan tich chiu trdch nhiém
chuén bi bdo cdo nay vé ma chirng khodn hodc td chirc phat hanh. Nha diu tw nén xem bao cdo nay nhw
mot ngudn tham khdo va khong nén xem bdo cdo nay 1a ndi dung tw vin dau tw chirng khoan khi dwa ra
quyét dinh ddu tw va Nha diu tw phai chiu toan bd trach nhiém déi véi quyét dinh dau tw cia chinh minh.
Cong ty ¢ phan chitng khoan Guotai Junan Viét Nam khong chiu trdch nhiém d6i véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi la thiét hai nao la hé qua phat sinh tir hodc lién quan t&i viéc st dung toan
bo hoic tirng phan théng tin hay y kién nao dwoc dé cip trong ban bao cdo nay.
Chuyén vién phan tich chiu trach nhiém chun bi bdo cdo nay nhin dwoc thi lao dwa trén céc yéu t6 khac
nhau, bao gdbm chat lwong va dé chinh xac cia nghién ctru, phan héi ctia khach hang, yéu t6 canh tranh va
doanh thu cha cong ty. Cong ty c6 phan chitrng khodn Guotai Junan Viét Nam va can b, Téng gidm ddc,
nhan vién c6 thé c6 mot mai lién hé dén bat ky chirtng khodn nao dwoc dé cip trong bio cdo nay (hoidc
trong bat ky khodn dau tw nao cé lién quan).
Chuyén vién phan tich chiu trdch nhiém chudn bi b4o cdo nay nd luc dé chuan bi bdo cdo trén co s& théng
tin dwoc cho 1a dang tin ciy tai thoi di€m cong bo. Cong ty c6 phan chitng khodn Guotai Junan Viét Nam
khong tuyén bé hay cam doan, bdo ddm veé tinh d4y da va chinh xac cha thong tin d6. Cac quan diém va
wéc tinh trong bdo cdo nay chi thé hién quan diém chia chuyén vién phan tich chiu tradch nhiém chuin bi
bdo cdo tai thoi diém cong bd va khong dwoc hiéu 1 quan diém cta Cong ty c6 phan chirng khoadn Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cin bdo trwdc.
Béo cdo nay dugc chuln bi cho muc dich duy nh4t 1a cung cip thong tin cho cdc Nha dau tw bao gdm nha
dAu tw t6 chirc va nha ddu tw ¢4 nhan cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh c6 lién quan ré rang tai qudc gia noi bao cdo nay dwgc phan phdi va khong nhdm dwa
ra bat ky dé nghi hay hwéng dan mua, ban hay nidm gitr chirng khoan cu thé nao & bat ky qudc gia nao.
Céc quan diém va khuyén cdo dwoc trinh bay trong ban bdo cdo nay khong tinh dén sw khéc biét vé muc
tiéu, nhu cau, chién lwgc va hoan canh cu thé cua tirng Nha d4u tw. Nha ddu tw hiéu rang c6 thé c6 cic
xung dot loi ich &nh hwdng dén tinh khich quan cta ban bio cdo nay.
Ndi dung ctia bdo cdo nay, bao gobm nhwng khong gidi han ndi dung khuyén cdo khéng phai 1a cin cr dé
Nha diu tw hay mot bén thi ba yéu ciu Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trach nhiém chun bi bdo cdo nay thwc hién bit ky nghia vu ndo véi Nha dau tw hay mot
bén th ba lién quan dén quyét dinh d4u tw cia Nha ddu tw va/hodc ndi dung ctia bdo cdo nay.
Bén bao cdo nay khéng dwoc sao chép, xuit ban hodc phin phoi lai béi bat ky déi twong nao cho bt ky
muc dich ndo ma khéng cé sw cho phép bdng vin ban ctia dai dién c6 thAm quyén cta Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui long dan ngudn khi trich dan.
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GUOTAI JUNAN VIETNAM RESEARCH DEPARTMENT
Vii Quynh Nhw Tran Thi Hong Nhung
Research Analyst Deputy Director
nhuvg@gtjas.com.vn

(024) 35.730.073 - ext:702

nhungtth@gtjas.com.vn

(024) 35.730.073 - ext:703
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P TRU SO’ CHINH CHI NHANH
LIEN HE HA NOI TP.HCM
Dién thoai tw vin: R9-10, 1st Floor, Charmvit Tower,  3rd Floor, No. 2 BIS, Cong Trwong
(024) 35.730.073 117 Tran Duy Hwng, Ha Noi Quoc Tg, P. 6, Q.3, Tp.HCM
Pién thoai dit 1énh: Tel: Tel:
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
g . Fax: (024) 35.730.088
Email: info@gtjas.com.vn

Website: www.gtjai.com.vn

Fax: (028) 38.239.696
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