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Cap nhat
M0 tai khoan

MUA +21,6%
2023 2024F 2025F 2026F 2027F
Doanh thu (ty déng) 60.369 63.468 67.126 70.705 74.494
% YoY 0,7% 5,1% 5,8% 5,3% 5,4%
LNST sau CBTS (ty déng) 8.874 9.556 10.305 11.163 11.662
% YoY 4,2% 7,7% 7,8% 8,3% 4,5%
EPS % YoY 2,9% 9,1% 7,8% 8,3% 4,5%
Bién LN gop 40,7% 41,9% 42,4% 42,7% 42,5%
Bién EBITDA 20,0% 21,8% 22,5% 23,0% 22,7%
Bién LN tu HbKD 16,2% 17,2% 18,1% 18,5% 18,3%
Bién LN rong 14,7% 15,1% 15,4% 15,8% 15,7%
DTTD/Doanh thu 16,5% 14,5% 14,8% 14,7% 14,7%
EV/EBITDA 10,1x 8,9x 8,1x 7,5x 7,2x
P/E 17,7x 16,2x 15,0x 13,9x 13,3%
P/B 3,9x 3,9x 3,8% 3,6x 3,5%
ROE 28,8% 29,9% 31,6% 33,3% 33,8%

Nganh Stia
Ngay bao cao 03/06/2024
Gia hién tai 66.100 VND
Gia muc tiéu 76.500 VND
GMT gén nhét 76.500 VND
TLtang 15,7%
Lgi suat cd tuc 5,8%
Téng muc sinh I6i 21,6%
GTvénhoa  139,7 nghinty déng
Room KN 67,5 nghin ty déng
GTGD/ngay (30n) 2475ty déng
C8 phan Nha nudc 36,0%
SL ¢ phiéu luu hanh 2,09ty
Pha loang 2,09ty

VNM VNI
P/E (trugt) 15,0x  15,8x
P/B (ht) 4,3x 1,8x
ROE 28,9% 12,1%
ROA 17,5%  1,9%
Téng quan Céng ty

VNM la coéng ty sta I6n nhat Viét
Nam va chiém 41% thi phan gia tri
vao nam 2022. V&i han 40 nam kinh
nghiém, Vinamilk da tao dung dugc
thuong hiéu néi bat cho danh muc
san phadm bao gém slta nudc, slta
bot, sifa chua, sfa dac va cac loai
do ubng khac.

Dién bién gia c& phiéu
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See important disclosure at the end of this document

Bién Igi nhuan du kién tiép tuc cai thién trong trung han

e Chung téi duy tri gia muc tiéu la 76.500 déng/c8 phiéu cho VNM va diéu chinh knuyén nghi 1&n
MUA.

e M3&c du chung téi van gitr quan diém than trong vé trién vong tang trusng thap trong dai han
clia VNM, chung t6i cho réng dot diéu chinh gia c8 phiéu gan day da dan dén dinh gia clia VNM
trd nén hap dan voi PE du phong nam 2024/25 1an luct 1a 16,2x/15,0x, x&p xi hai dé léch chusn
dudi trung vi 10 ndm cla P/E truct trung binh 14 22,11an, cung véi Igi suat ¢6 tuc 8n dinh 14 5,8%
(theo ké hoach dé xuat trong PHCD cuia VNM vé muic ¢6 tuc tién mat cho nam tai chinh 2024 14
3.850 dong/cd phiéu).

¢ Gia muc tiéu cla chung toi dugc tac dong tich cuc bdi viéc chung toi cp nhap gia muc tiéu tu
cudi nadm 2024 dén gitia nam 2025, bi anh hudng bdi viéc diéu chinh giam 1% du bao téng LNST
sau Igi ich CDTS giai doan 2024-28 cla chung téi, 18n Iuct thay d&i +4%/+1%/-1%/-4%1-4%
trong nam 2024/25/26/27/28.

e Chung t6i danh gia cao kha nang sinh I8i vugt tréi va muc chia ¢ tuc 6n dinh cda VNM. Chung

t6i du bao toc dé tang trudng kep (CAGR) doanh thu giai doan 2024-28 clia VNM la 5,3%, nha

thu nhép kha dung clia nhan céng Viét Nam tang khi thi trusng lao déng phuc hoi. Ngoai ra,

chung tbi du bdo CAGR EPS dat 6,5% trong giai doan 2024-28.

Y&u t6 hé trg: Tai dinh vi thuong hiéu thanh céng giup nang cao gia tri thuong hiéu va tang thi

phan trén cac mang kinh doan; thay déi tich cuc vé co cau san pham.

RUi ro: Tai dinh vi thuong hiéu kndng hiéu qua; bién déng chi phi dau vao tac dong tiéu cuc dén

bién lgi nhuén; thay déi ca cau san pham khong thuén Igi.

Chung téi diéu chinh tang 20 diém co ban trong gia dinh bién Igi nhuan gép ndm 2024 so vdi
du bao trudc do, dat 41,9% do bién Igi nhuan cai thién manh trong quy 1/2024. Chung téi dy
bao bién Igi nhuan gdp ndm 2024 cua VNM dat 41,9%, tang 126 di€m ca ban YoY, phu hgp vdi ky
vong cua ban 1&nh dao trong cudc hop cac nha dau tu gan day nhat. Theo VNM, céng ty d& dam
bao chiphi (1) stia dau vao nhap kh&u tinh dén quy 4/2024 va (2) sira dau vao va bao bi trong nusc
tinh dén thang 12/2024. Chung t6i cho rang da tich cyc sé tiép tuc duy tri trong nam 2025, dan
dén gia dinh bién Igi nhuan gdp trong n&m 2025 cla chung téi tang 9 diém co ban so voi du bao
trudc do, dat muc 42,4%. Tuy nhién, chuing toi diéu chinh giam gia dinh vé xu hudng cai thién bién
Igi nhuan gép clia VNM trong giai doan 2026-2028 khi chung téi cho rang viéc VNM gianh lai thi
phan tai cac mang co bién Igi nhuén cao, dac biét la stfa cong thic va slia chua, sé& gap nhiéu
thach thiic hon do canh tranh khéc liét. Chung toi du bao bién Igi nhuan gép clia VNM sé Ian luct
dat 42,7%/42,5%142,5% vao ndm 2026/27/28, so v&i muc 43,2%143,1%/43,0% trudc day.

Chung t8i duy tri gia dinh chi phi SG&A tang 7% YoY trong ndm 2024. VNM co k& hoach (1) d6i
thuong hiéu sta chua vao quy 2/2024 va stia bt danh cho tré so sinh vao quy 3/2024, va (2) gidi
thiéu cac san phdm mdi dap Ung 16i séng lanh manh clia khach hang tré tudi trong nam 2024. Sau
khi tung ra bao bi mai, VNM sé& ddy manh cac chién dich marketing dé gia tang thi phan trén tat ca
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céac san phdm chinh. Dién bién nay phu hap vai ky vong clia chung téi vé viéc VNM sé tiép tuc thuc
hién cac sang kién marketing dé gianh lai thi phan. Do dd, chung toi duy tri gid dinh vé
SG&A/doanh thu I&n Iuct | 24,7%/ 24,4%/24,1% trong nam 2024/25/26.

See important disclosure at the end of this document www.vietcap.com.vn 03/06/202412
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Du bao cho ndm 2024: Lgi nhudn tang trudng 8% chu yéu nho
san lugng trong nudc tang 5% va bién Igi nhuan cai thién

Hinh 1: Du bdo cho ndm 2024 cua Vietcap

Ty déng 2023 Dubdo Dubdo Dubao Nhan dinh clia Vietcap
2024 2024 2024
(ct) (méi) YoY

Doanh thu thuan 60,369 63,468 63,468 5%

- S{atiéuthutrongnusc’ 50,617 52,946 52946 5%  « Chung toi ky vong san lugng ban sé tang trudng
khodng 5%, ngoai tru slfa cdng thuc danh cho tré sc
sinh giam -3% YoY trong nam 2024.
* Chung t6i ky vong gia ban trung binh sé di ngang YoY
trong ndm 2024.

- Xuatkhau 5,039 5,431 5,431 8%

—  Driftwood & Angkor Milk 4,713 5,091 5,091 8%

Lgi nhuan gop 24,545 26,462 26,604 8%

— SUatiéuthutrongnuéc' 20,894 22,324 22,465 8%

- Xuétkhdu 2,752 3,088 3,089 12%

—  Driftwood & Angkor Milk 898 1,050 1,050 17%

Chi phiban hang 13,018 -13,940  -13,940 7% = Chungtdi du kién chi phiban hang sé tang 7% YoY vao
nam 2024 nham cung cb xu hudng gianh lai thi phan.

Chi phi SG&A -1,756 -1,729 -1,729  -2%

Lgi nhuan tir HDKD 9,77 10,793 10,935 12%

Thu nhap lai 1716 1,437 1783 4%  *Chuyéu dudc thiic ddy bdi thu nhap 13i rong.

Chi phi lai -503 -557 -625 24%

LNST sau Igiich CDTS 8,874 9,219 9,656 8%

EBITDA 12,071 13,664 13,806 14%

Bién Igi nhuan gop 40.7%  41.7%  41.9% * Chung toi ky vong bién Ii nhuan gdp sé tang 120 diém
cG ban, chl yéu nhd chi phi sta dau vao trung binh thap
hon khi VNM d& dam bao cho muc chi phi nay cho dén
cudi nam 2024, clng nhu do tiép tuc chuyén dich co
céu doanh thu sang cac san phdm co gia cao han.

— SUatiéu thutrongnudc! 41.3% 42.2% 42.4%
- Xu&tkhau 54.6% 56.9% 56.9%
—  Driftwood & Angkor Milk 19.1% 20.6% 20.6%

Chi phi SG&A/doanh thu thuan -24.5% -247%  -24.7%

Bién LN tUHBKD 16.2% 17.0% 17.2%

Bién LNST sau Igi ich CDTS 20.0% 21.5% 21.8%

Bién Igi nhuén gép 14.7% 14.5% 15.1%

Ngubn: Bao céo tai chinh ctia VNM, Vietcap; ' T8ng doanh thu cla (1) doanh thu trong nusc clia cong ty me
VNM, (2) doanh thu ctia MCM, va (3) doanh thu dudng va cac san pham khac.

See important disclosure at the end of this document www.vietcap.com.vn 03/06/202413
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binh gia

Chung téi duy tri phuong phap dinh gia két hgp gilia chiét khdu dong tién (CKDT) va hé sé P/E véi
trong sé Ian luot 1a 70% va 30%. Chung t6i cho rang phuong phap CKDT co ty trong cao hon do
céu truc kinh doanh don gian va kha nang tao tién manh mé clia VNM. Trong khi dé, chung toi ap
dung ty trong 30% cho dinh gia P/E do quy mé rong I6n clia VNM thudng dugc cac nha dau tu so
sanh vdi cac cdng ty trong khu vuc.

Trong Bao cao Cap nhat nay, gia muc tiéu clia chung téi dugc tac déng tich cuc do chung toéi
cép nhat gia muc tiéu tl cudi ndm 2024 sang gitia nam 2025, bi anh hudng bdi viéc chung toi
diéu chinh giam 1% trong t8ng LNST giai doan 2024-28, thay d&i 1an luct +4%/+1%/-1%/-4%-
496 trong nam 2024/25 /26/27/28.

Gia muyc tiéu cua chung tdi tuong Ung véi P/E du phéng ndm 2024/25 clia VNM lan lugt la
19x/17x, so vé&i P/E trugt trung binh 10 ndm |a 22 x va trung vi P/E trugt trung binh 5 ndm cta chung
toila 23x.

Hinh 1: Tom tét dinh gia

Phuong phap dinh gia Giatrihgply Trong sé bong gop
(déng/CP) (déng/CP)
CKDT 77.704 70% 54.393
P/E 73.768 30% 22.130
Gia muc tiéu 76.500
P/E du phong cac nam 2024/25 tai gia muc tiéu 19%/17x

Nguén: Vietcap

Hinh 2: Binh gid CKDT

Ty déng 2024F 2025F 2026F 2027F 2028F
LN ti HDKD, diéu chinh 11.504 12.466 13.437 14.004 14.723
cho quy B&W!
-Thué -2.226 -2.473 -2.650 -2.762 -2.903
+Kh&u hao? 2.871 3.012 3.134 3.257 3.379
- Von d4u tu XDCB -1.848 -1.894 -1.942 -1.992 -2.042
- Tang von luu déng -525 -545 -947 -885 -912
Dong tiéntudo 9.776 10.567 11.032 11.623 12.245
GTHT cua DTTD 9.300 9.096 8.594 8.193 7.81
T6ng GTHT cua DTTD 9.300 18.396 26.990 35.183 42,994
Chi phi VCSH Trudc Piéu Dubao DTTD (5 nadm) Ty d6ng
dé chinh
Beta 0,6 0,6 GTHT ctaDTTD 42994
Phan bu rdi ro thj trusng % 8,0 8,0 GTHT clagiatricudi (TT = 3,0%) 107.165
Ty lé phirdiro % 6,0 6,0 GTHT cuaDTTDvaGTC 150.158
Chi phi VCSH % 10,8 10,8 + Tién mé&t & dau tu ngén han 22.056
Chi phingvay % 6,0 6,0 - Ngvay 6.829
Ng vay muc tiéu % 50 50 -LgiichCBTS 2.987
VCSH muc tiéu % 950 950 Giatri VCSH 162.399
Thué doanh nghiép % 17,7 17,7 S6 lugng CP cudi nam 2025 (tr) 2.090
WACC % 10,5 10,5 Gia tri/cd phiéu (déng) 77.704

Nguén: Vietcap ('quy khen thudng & phuc Igi; 2 bao gém khau hao Igi thé thuong mai)

See important disclosure at the end of this document www.vietcap.com.vn 03/06/2024 1 4
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Hinh 3: Phan tich do nhay cua gia muc tiéu cla chung téi dai véi VNM lién quan dén WACC
theo dinh gia CKDT va tdc dé tang trudng cudi, gia dinh cac hé sé con lai khdng ddi

9,6% 9,9% 10,2% 10,5% 10,8% 11,1% 11,4%
1,0% 72.800 71.300 69.900 68.500 67.300 66.100 65.000
2,0% 77.200 75.400 73.600 72.000 70.500 69.100 67.800
3,0% 83.100 80.700 78.500 76.500 74.600 72.900 71.300
4,0% 90.900 87.800 84.900 82.300 79.900 77.700 75.700
5,0% 102.300  97.700 93.800 90.200 87.000 84.200 81.500
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Nguon: Vietcap

Hinh 4: Dién bién P/E trugt TTM giai doan 2014-2024 (x) ctia VNM
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Nguon: D liéu céng ty, Vietcap téng hop
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Dién bién khuyén nghi

Hinh 5: Dién bién gia muc tiéu clia Vietcap so vdi gia c8 phiéu (déng/cé phiéu)
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Nguén: Fiinpro, Vietcap
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Bao cao Tai chinh

KQLN (ty déng) 2023  2024F 2025F  2026F BANG CHKT (ty dong) 2023 2024F 2025F 2026F
Doanh thu 60.369 63.468 67.126  70.705 Tién va tuong duong 2.912 4.066 5.664 7.083
Gia vén hang ban -35.824 -36.864 -38.648 -40.545 P&u tuTC ngén han 20.137 20.137 20.137 20.137
Lgi nhuan gép 24.545 26.604 28.478  30.160 Céc khoan phai thu 4.808 5.398 5.764 6.362
Chiphiban hang -13.018  -13.940 -14.548 -15.160 Hang ton kho 6.128 6.154 6.610 7.101
Chiphiquan i DN -1.756 -1.729 -1.813 -1.896 TS ngén han khac 1.950 1.950 1.950 1.950
LN thuan HDKD 9.771 10.935 12.116 13.103 TongTS ngén han 35.936 37.705 40.126  42.634
Doanh thu tai chinh 1.716 1.783 1.621 1.691 TS dai han (gop) 33.413 35.261 37.155 39.097
Chi phi tai chinh -503 -625 -625 -625 -Khau hao 10y ké -19.786 -22.411 -25.178  -28.067
Trong do, chi phi lai vay -354 -465 -465 -465 TS dai han (rong) 13.627 12.849 11.977 11.031
Lgi nhuén tu cong ty LDLK -81 -23 -23 -22 Pau tu TC dai han 831 831 831 831
Lgi nhuan/(chi phi) knac 64 7 13 19 TS dai han khac 2.280 2.034 1.789 1.543
LNTT 10.968 12.077 13.103 14.167 Téng TS dai han 16.737 15.715 14.597 13.405
Thué TNDN -1.949 -2.337 -2.599 -2.794 Téng Tai san 52.673  53.420 54.723 56.039
LNST trusc CBTS 9.019 9.740 10.504 11.373
Lgi ich CP thiéu s6 -146 -184 -199 -210 Phai tra ngan han 3.806 3744 4.022 4165
LNST sauCBTS, baocao 8.874 9.556 10.305 11.163 NG ngan han 8.218 8.218 8.218 8.218
LNST sau CDTS, diéu chinh' 7.808 8.518 9.186 9.950 NG ngan han khac 5.115 5.268 5.268 5.268
Téng ngngén han 17.139 17.230 17.508  17.650
EBITDA 12.071 13.806 15.129 16.238 Ng dai han 238 238 238 238
EPS bao cao, VND 3.736 4.076 4.395 4.761 Ng dai han khac 270 270 270 270
DPS bao céo, VND 3.400 3.850 4.000 4.300 Tongno 17.648 17.739 18.017 18.159
DPS/EPS (%) 91% 94% 91% 90%
C8 phiéu uu dai 0 0 0 0
Paid in capital 20.900 20.900 20.900 Véncd
TYLE 2023  2024F 2025F  2026F Thang du von CP 34 34 34 34
Tang trudng Lginhuén git lai 3.926 3.442 3.238 3.085
Tang trudng doanh thu 0,7% 5,1% 5,8% 5,3% Vén khac 6.837 7.792 8.823 9.939
Tang trusng LN HDKD 0,2% 11,9% 10,8% 8,1% LgiichCBTS 3.329 3.513 3.712 3.922
Tang trusng LNTT 4,5% 10,1% 8,5% 8,1% V&n chu sé hitu 35.026 35.681 36.706 37.880
Tang trusng EPS pha loang 2,9% 9,1% 7,8% 8,3% Téng cdng ngudn vén 52.673 53.420 54.723 56.039
SL cG phiéu luu hanh (tr) 2.090 2.090 2.090 2.090
Kha nang sinh |5i
Bién LN gop % 40,7% 41,9% 42,4% 42,7% LUUCHUYI?N'I'II?NTE(Wdé‘ng) 2023 2024F 2025F 2026F
Bién LN tuHD % 16,2% 17,2% 18,1% 18,5% Tién dau nam 2.300 2.912 4.066 5.664
Bién EBITDA 20,0% 21,8% 22,5% 23,0% Lgi nhuan sau thué 8.874 9.556 10.305 11.163
LN rong trir CBTS diéu chinh 14,7% 15,1% 15,4% 15,8% Khau hao 2.055 2.625 2.767 2.889
ROE % 28,8% 29,9% 31,6% 33,3% Thay d6i vén luu déng -2.561 -525 -545 -947
ROA % 17,5% 18,0% 19,1% 20,2% Piéu chinh khac -480 -608 -675 -757
Tién tir hoat déng KD 7.887 11.048  11.852  12.348
Chi sé hiéu qua van hanh
S6 ngay ton kho 59,4 60,8 60,3 61,7 Chi mua s&m TSCB, rong -1.475 -1.848 -1.894 -1.942
S6 ngay phai thu 28,5 29,3 30,3 31,3 Pautu, rong -2.812 0 0 0
S6 ngay phai tra 40,5 37,4 36,2 36,4 Tién ti HD dau tu -2,.989  -1.848  -1.894  -1.942
TG luan chuyén tién 47,4 52,8 54,4 56,6
Cétucdatra -8.152  -8.046 -8.360 -8.987
Thanh khoan Tang (giam) von 347 0 0 0
CSthanh toan hién hanh 2,1x 2,2x 2,3x 2,4x Tang (gidm) ng ngan han 172 0 0 0
CSthanh toan nhanh 1,6x 1,7x 1,8x 1,9x Tang (giam) ng dai han 3.351 0 0 0
CSthanh toan tién mat 1,3x 1,4x 1,5x 1,5x Tién tU cac hoat déng -5 0 0 0
Ng/Tai san 16,1% 15,8% 15,5% 15,1% Tién tirhoat déng TC -4.287 -8.046 -8.360  -8.987
No/Vén strdung 19,4% 19,2% 18,7% 18,2%
Ng/V6n CSH -46,0%  -49,0% -52,6%  -55,3% Téng luu chuyén tién té 612 1.154 1.598 1.419
Kha nang thanh toan |&i vay 27,6x 23,5x 26,1x 28,2x Tién cudinadm 2912  4.066 5.664 7.083

Nguon: VNM, du bao cua Vietcap; ' Diéu chinh cho quy khen thusng va phuc Ioi.

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

T6i, Huynh Thu Ha, xac nhan rang nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung quan
diém céa nhan culia chung t6i vé cdng ty nay. Chung téi clng xac nhan réng khdng cé phan thu lao nao cla
chung t6i da, dang, hoac sé truc tiép hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé hién
trong bao cédo nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao dya
trén nhiéu yéu to khac nhau, bao gém chét Iugng, tinh chinh xac cla nghién clu, va doanh thu clia céng ty,
trong dé bao gém doanh thu tu cac don vi kinh doanh khac nhu bd phan Mai gidi t3 chuic, hoac Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé thdng khuyé&n nghi: Khuyén nghi dugc dua ra dua trén muc tang/gidm tuyét déi cla
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién taiva
khong lién quan dén hoat dong thi trudng. Céng thuic nay dugc ap dung tU ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢c6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan c8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
doéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang tsi du bao sé am
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hoc co6 thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu vén trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHI TAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac

dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trurkhi co khuyén céo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nning bién déng gia
trong tuong lai co thé 1am cho cac knuyén nghi tam thai khéng khdp vai muic chénh Iéch giia gia thi trusng
ctia 8 phiéu va gia muc tiéu nén viéc viéc dién giai cac knuyén nghj dau tu can dugc thuc hién mot cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong qua kh( khong nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bt Igi dén gia tri, gia hoac Igi nhuan clia bat ky ching khoan hay céng cu
tai chinh nao co lién quan dugc ndi dén trong bao céo nay. BE dugc tu van déu tu, thuc hién giao dich hoac
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 céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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