_ BAO CAO CAP NHAT NHANH
vces V

CTCP BAN LE KY THUAT SO FPT - FRT (HSX)

Vai nét vé doanh nghiép

FRT la mét trong nhitng cong ty hang dau hoat déng

trong nganh ban |1é mat hang ICT. Cong ty la mét trong ; i -
nhitng dai Iy Gy quy&n chinh thirc clia Apple tai Viét DANH GIA: TRUNG LAP
Nam. Hién nay, FRT con |an san sang ban |é dwoc pham

théng qua viéc mé rong chui nha thuc Long Chau. Chung t6i dwa ra khuyén nghi TRUNG LAP v&i gia muc tiéu 180.737 dénglcp, dua
. trén trién vong tich cwe ctia Long Chau nhwng nhu cdu mua sdm ICT van chwa hbi
Khuyén nghi TRUNG LAP  phuc.
Gia muc tiéu _ _
s CAP NHAT KQKD:
Tiém nang tang gia 2%
C5 tirc (tén maticp) 0%  1H24, doanh thu clia FRT dat 18.281 ty (+22% svck), LNST dat 109 ty, 1ai tré lai

so v&i khoan 16 212 ty (6T23). Trong d6, FPT Shop ghi nhan 6.923 ty (-15% svck)

Ty suét sinh [oi 2% ' . A N !
do bdi canh nhu cau thap diém trong Q2, ddng th&i ghi nhan thém chi phi dong 113
) clra hang cta FRT. Chudi Long Chau tang trwédng manh mé (+67% svck) voi
Théng tin c6 phieu DT/hiéu thube duy tri 1,2 ty/ thang (+16% svck) va 209 hiéu thuéc mé mai tinh t
Phan nganh Ban 1& dau ndm. Bién loi nhuan gop cai thién dang k&, tr 15,7% lén 20,5% (+480 dcb
Thi gia (30/09/2024) 178,0 svck), chi yéu nho ty trong dong gép vao doanh thu tir Long Chau tang 17%.
Bién dong 1 na 89,0 - 185,8 . .
on dong T nam LUAN PIEM PAU TU
KLGD binh quéan 52T (tr.cp) 448.800
Vén hoa (Ty ddng) 24.251 Long Chau van la déng lwc ting trwéng chinh
P/E nfa 86 lweng hiéu thudc ting manh (+209 CH) trong khi van duy tri tang trwdng DT/hiéu
P/B 13,34x thudc (5% svck) gitp cho ty trong déng gép doanh thu ciia Long Chau né to (6T24
%NN s& hiiu 37% chiém 62%) vwot trdi so véi FPT Shop, tré thanh dong lwc tang trwdng dai.
Thij trwong tiém ching tiém nang nhirng can th&i gian dé 6n dinh chét lwong
Dién bién gia Ty lé tiém chiing dich vu ctia Viét Nam méi chi cé 5%, tao dw dia phat trién cho cac
trung tam tiém chang. Hién nay, TTTC Long Chau dang canh tranh tryc tiép véi
VNVC vé gia ca va dod phi. Tuy dw dia nhiéu nhuwng téc d& m& maéi qua nhanh
khién FRT vwéng vao vai sai pham vé chuyén mén va an toan tiém chiding, can thoi

gian dé n dinh chét lwong.

FPT Shop cai thién bién lgi nhuan tuy nhién doanh thu van chwa héi phuc
tich cwc

Bién LNG cai thién do 1) canh tranh vé gia ban, dac biét cac san phdm & phan

khuc cao cép da ha nhiét; (2) mé réng sang mang dién may; va (3) cat gidm nhiéu
3T 6T 12T clra hang hoat déng kém dé tang hiéu qua. Tuy nhién, nhu ciu mua s&m ICT chua
du tich cwe khién doanh thu van sut gidm svck.

FRT 6,5% 38,3% 130,5%
VNindex 8,1% 362% 1312% RUIRO PAU TV

- Strc mua hdi phuc cham hon dy kién dbi véi mang ICT, bién |&i rong FPT Shop

Ty lé s& hiru thap hon ki vong.
- TTTC ghi nhan 16 nhiéu hon du kién khién bién |14 rong Long Chau suy giam.

FPT 46,54%
BLD & ngudi c6 lién quan 0,97%  Chi tidu tai chinh 2021 2022 2023 2024F 2025F
. DTT (ty ddng) 22.495 30.166 31.850 41.382 47.464
Chuyén vién phan tich
+/- yoy (%) 53,4% 34,1% 5,6% 29,9% 14,7%
Ngb Lé Nhat Ha LNST (ty ddng) 444 398 (329) 251 741
ninha@vcbs.com.vn - 024 3936 6990 ext 7184 +/- yoy (%) 4244.8% 10.3% 182,7% 176,3% 194,9%
https://vebs.com.vn/trung-tam-phan-tich
DS VEDS.COMAYNTUNA-aM-pRan-te TS LN rong(%) 1,97% 1,32% -1,03% 0,61% 1,56%
Bloomberg: VCBS <GO>
ROE (%) 26,43% 19,42% -19,15% 12,77% 27,43%
EPS (ddng) 3.257 2.865 -2.537 1.825 5.383
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CTCP BAN LE Ki THUAT SO FPT - FRT (HSX)

VCBS O TRUNG LAP - 180.737 (+2%)

Wietcombank Securities

CAP NHAT TINH HINH KINH DOANH 1H2024

Tém tat bién dong kinh doanh 1H24 (don vi: ty VND)

Tiéu chi Q2.23 Q2.24 % YOY 6T23 6T24 %YOY Nguyén nhan

Doanh thu 7.210 9.327 29,4% 15.007 18.444 22,9%

Nhu cdu ICT thap diém két hop véi tdi wu van

- _7 409 _ 0
FPT Shop 3.605 3.340 7.4% 8.118 6.923 14,7% hanh va déng clra 113 civa hang kém hidu qua.

Nhan dién thwong hiéu tang trwéng tich cuec,
- Long Chéu 3.605 5.987 66,1% 6.889 11.521 67,2% DT/hiéu thubc duy tri 1,2 ty/ thang (+16% svck)
v6i 209 higu thuéc mé mai tinh tir ddu nam.

Loi nhuan gop cdi thién nho tang ty trong déng
Leii nhuén gép 1.123 1.898 69,0% 2.354 3.781 60,6% gop doanh thu tlr Long Chau véi bién lgi nhuan
cao hon.

LNST (215) 48 122,6%  (213) 109 -151,3%

Cai thién tich cwc tuy nhién chwa van chua thoat

- - 9 - 9 = 2

FPT Shop (252)  (62) 755%  (318)  (113) 64.6% |5 do phat sinh nhiéu chi phi dong cira hang.
- Long Chau 37 10 1975% 105 222 110,4%
Bién gép 156%  20,4% +477bps 15,68% 20,50%  +482 bps

Bién LNG cai thién tét khi (1) chién tranh vé gia
- FPT Shop 8,1% 13,8%  +563 bps 8,9% 13,6% +470 bps  ha nhiét va (2) dich chuyén sang nganh hang
m&i (gia dung/ dién may).

Tbc d6 m& mai thap hon svek gidp cai thién bién

- Long Chau 23,0% 24.,0% +101 bps 23,7% 24.7% +95 bps j A
loi nhuan gop.
Hinh 1: Co’ cdu doanh thu cua FRT Hinh 2: Cap nhat sd Iwong cira hang FRT
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FPT Shop ®=Long Chau e GPM clia FPT Shop GPM cua Long Chau
Nguén: FRT, VCBS téng hop Nguén: IDC, VCBS téng hop
FPT Shop Doanh thu FPT Shop van gidm manh svck (-14,7% yoy liy k& 6T2024) do nhu cau

cho dién thoai va laptop chwa héi phuc tich cwc. Dé cai thién hiéu qué hoat dong,
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Chubi nha thuéc Long Chau

CTCP BAN LE KI THUAT SO FPT - FRT (HSX)

FRT trién khai gat gao qua trinh danh gia va loai b cac ctra hang kém hiéu qua bét
dau tr Q2/23. Cu thé Q2/24 da cat giam 102 clra hang, Ity ké loai trir 113 ctva hang
tinh dén dau nam. Nhin chung, bién lgi nhuan gép dang cai thién tich cwc, tuy nhién
chi phi SG&A ciing téng twong (rng theo chi phi déng ctra, dan dén LNST 6T24 cla
chudi FPT Shop van 16 113 ty.

Doanh thu clia Long Chau duy tri da tang trudng tich cuc (+67,2% yoy liy ké
6T2024) nh& tap trung vao:
(1) Tang dé phu tai mién Trung va cac thanh phé Ién trong ca nwérc:

Trong khi hai déi thi canh tranh tryc tiép 1a Pharmacity va An Khang gidm sé luong
hiéu thubc trong 1H24, Long Chau van lién tuc mé mai, dén cubi Q2/24 da dat duwoc
hon 1700 hiéu thubc (m& mai 209 hiéu thudc tinh tr d&u nam).

(2) Mé& rong danh muc thuéc cung céap:

Tan dung loi thé cong nghé thira hwéng tir FPT trong quan Iy hang tén kho, Long
Chau da manh dan mé réng danh muc SKU, di sau vao mang thuéc hiém va thubc
khé. Trong d6, nhém thudc ung thw kénh ban 1é tang 89% gan day chi yéu do déng
gop clia Long Chau.

Hinh 3: Sé ctra hang Long Chau van tiép tuc mé réng khi cac doi tha thu hep
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Nguén: FRT, Pharmacity, MWG, VCBS téng hop

Long Chau tiép tuc 1a dong lwc chinh trong Nganh dwgc pham van con nhiéu dw dia ting trwéng:

dai han cua FRT

Theo BMI, wéc tinh doanh thu nganh dwoc pham tiép tuc duy tri tang trwdng +8,06%
CAGR 24-28. Trong d6 chi yéu tang truwdng tir thube ké don - ETC (+8,43% CAGR
24-28) dwdi (1) tac dong cla tdng mirc dd bao phl clia bao hiém y té (dat 93,35%
vao nam 2023 va dy kién dat 95,15% trong ndm 2025); va (2) s6 lwong ngudi mac
bénh man tinh ngay cang nhiéu (chiém 65-75% sb ca tlr vong hang nam).

vcbs.com.vn | 3
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CTCP BAN LE KI THUAT SO FPT - FRT (HSX)

Hinh 4: Dw phéng tang trwéng nganh dwoc Viéet Nam  Hinh 5: E-Pharmacy ghi nhan tang Hinh 6: TPCN dang dworc tiéu
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Nguén: BMI, VCBS tdng hop

trwdng cao nhat GD 2024 - 2028  thu chu yéu tai kénh online
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Ngudn: TechSci Research ~ Ngudn: Statista, VCBS téng hop

Doanh thu OTC ¢ téc do tang trwdng cham hon (+6,87% CAGR 24-28) tuy nhién
ghi nhan su thay déi thj hiéu tiéu dung, tap trung nhiéu hon qua kénh online thdng
qua nhu ciu mua thudc thwe phdm chirc nang (TPCN). Uéc tinh doanh thu thi
trwdng TPCN sé tang trwdng +11,4% CAGR 21-27, v6i ty trong mua online chiém
66%, dan dén kénh ban thudc online ciing ghi nhan ting truéng +16% CAGR 24-
28. Huéng loi tir thé manh céng nghé tir FPT, Long Chau dang c6 da tét trong viéc
xay dwng va phat trién hé théng ban thuéc trwc tuyén.

V6i dw dia dai han clia nganh dwoc pham, ching téi duy tri quan diém tich cuc vé
kha nang mé& réng cla Long Chau (+400 CH md&i trong nam 2024). Tinh dén nay,
chudi Long Chau da mé& 209 CH mdi, theo sat ké hoach dé ra, dong thoi két qua
kinh doanh trong 1H24 van tang trwdng déu dan. Cu thé, trung binh doanh thu
ICH/thang tang +5,36% trén nén cao nam ngoai déng thoi bién LNTT dat 2,37%
(+63 dcb svck).

Trong 2H24, vé&i tbc d6 mé rong duoc duy tri (khodng 191 CH mé mdi), chung toi
ki vong doanh thu cac clra hang hién hitu ctia Long Chau sé tiép tuc &n dinh & mirc
1,2 ty/ CH/ thang cho dén cudi nam.

Hinh 7: Doanh thu/clra hang Long Chau dwoc dw bao dn dinh Hinh 8: Bién lgi nhuan dan dwoc cai thién cing véi sé lwong

& mirc 1,2 ty dong/thang sau khi ting trwéng vii bio ctra hang
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Nguén: FRT, VCBS téng hop

= S§ lwong clra hang mé moi Bién LNTT

Nguén: FRT, VCBS téng hop
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Thi trwong tiém chang nhiéu tiém ning
nhirng can th&i gian dé 6n dinh chat lwong

FPT Shop cai thién dang ké bién lgi nhuan
trong nam tuy nhién doanh thu van chuwa
hoi phuc tich cwc

CTCP BAN LE KI THUAT SO FPT - FRT (HSX)

e Trién vong cuta cac trung tam tiém chiing:

Thi trwong vacxin Viét Nam dwoc chia 1am 2 phan Ién 14 tiém ching bat budc (tré
em, phu ni* mang thai) va tiém ching dich vu. Trong do, tiém ching bat budc chi
yéu dwoc thye hién qua cac dot tiém chiing mé rong (TCMR) theo hé tro ctia Bd Y
té v6i ty 1& khodng 97%. Déi vai tiém ching dich vu, ty 1& tiém ching van & mic
thap (chi chiém 5%), do d6, dw dia phat trién cho cac trung tam tiém chiing van con
nhiéu, tap trung vao chdng vaccine HPV, phé cau khuan va nglra cum.

e Canh tranh truc tiép véi VNVC:

Tai Viét Nam, mot s6 don vi tw nhan tham gia vao thj tredng nay 96m c6 Trung tam
tiém chiing VNVC, Nhi déng 315, Melatec, Vinmec, v.v, nhwng ndi bat nhéat la VNVC
v&i ~ 70% thi phan.

Nh¢ st dung chung mat bang véi cac hiéu thubc Long Chau, FRT da mé dwoc téng
110 trung tam, dirng th&r 2 vé sé lwong chi sau VNVC (194 trung tdm). Chién lwoc
ban dau sé tap trung canh tranh vé gia va cac gidi phap tai chinh v&i VNVC dé
chiém thi phan. Trong d6, gia tiém I& thdp hon VNVC tir 1-6% tuy vaccine, wu dai
cac gdi tiém chang sé khoang 9% (nhiéu hon VNVC gan 3%), cac géi tiém ciing
dwoc chia nhé véi gia ca hop ly, va hé tro tra gop truc tiép khéng can qua thé tin
dung, phu hop cho déi twong ngudi cao tudi va lao ddng binh dan.

Hinh 9: So sanh cac tiéu chi giira trung tam tiém chung Long Chau & VNVC

VNVC Long Chéu

Thanh lap 2016 Théng 7/2023
S6 lwong trung tam 194 110

HN 31 13

HCM 39 21
$6 lweng tinh thanh hién 55 45
dién
Sf) lwong vaccine cung 49 41
cap

Giai phap hé tro tai chinh Tra gop qua thé tin dung Tra gép truc tiép khong
qua thé tin dung
Gia g6i tiém trung binh 20.584.133 13.507.313
% giam gia trung binh cho 6,11% 8,85%
cac goi tiém
Nguén: VNVC, Long Chau, VCBS téng hop tinh dén thang 09/2024
e M6t vai van dé chat lwong cua cac TTTC Long Chau:

Theo danh gia, FRT dang lam rat tét trong viéc mé réng mang lwéi cling nhw dam
bao vé sb lwong vaccine, tuy nhién téc d6 mé& quéa nhanh (trung binh 40 trung tam/
quy) khién FRT vwéng vao mét vai sai pham vé chuyén mén va an toan tiém chiing
trong thoi gian gan day. Diéu nay c6 thé khién FRT gap rui ro vé phap ly cling nhw
gidm danh tiéng khi uy tin la yéu t& hang dau trong linh vuc y té va cham séc strc
khée.

Ky vong khi sé lwong TTTC hién da vuot ké hoach dé ra trong ndm nay, FRT sé
chd trong hon vao xay dwng va dam bao chét lwong y té. Chung t6i can theo dbi
thém dé danh gia thuc té trién vong ctia cac TTTC Long Chau.

Bién loi nhuan gdp ctia FPT Shop céi thién tich cuc, Ity ké 6T24 tang 470 dcb, dat

13,6% dén t& (1) canh tranh vé gia ban, d&c biét cac san pham & phan khic cao
cép da ha nhiét; (2) mé& rong sang mang dién may (Q3 m& méi 10 clra hang dién
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CTCP BAN LE KI THUAT SO FPT - FRT (HSX)

may, du kién nang 1&n 50 clra hang trong nam); va (3) cat gidm nhiéu clra hang
hoat dong kém dé tang hiéu qua.

Tuy nhién, dwéi anh hwdng ctia con bao Yagi (d6 bd vao mién Bac) va con bao sb
4 (a6 bod vao mién Trung) trong thang 9 nay, ching téi tam wéc tinh doanh thu Q3/24
ctia FPT Shop c6 thé anh hwéng tr 3 — 10%.

Ky vong Q4/24, tinh hinh s& dwoc bu dap phan nao tir cac déng lwc thic ddy doanh
s6 ICT bao gbm (1) tét hoan toan séng 2G tir 16/09/2024, (2) Apple ra mat cac san
phadm méi tir 10/09/2024; va (3) nhu ciu laptop méi trong chu ky thay thé san pham.

Hinh 10: Con bdo Yaqi cé thé tac dong tiéu cwe 1én FPTShop trong quy 3, tuy
nhién chuing tdi ky vong quy 4 chudi nay sé ghi nhan cai thién dang ké
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Doanh thu LNST e Bjén LNST

Nguén: FRT, VCBS téng hop

Dwa trén két qua kinh doanh ctia 1H2024, chiing téi dwa ra mét sé gia dinh trong dw phéng FRT. Chi tiét dworc trinh bay

trong bang sau

Doanh thu thuan

- FPT Shop

- Long Chéu

trong do: TTTC

L¢i nhuan sau thué
- FPT Shop

- Long Chau

Bién LNG

Bién LNST

2023

31,850

16,185

15,665

-346
-475

130

15.6%

-1.09%

2024F 2025F Gia dinh

41,382 47.464

DU 2H24 ky vong doanh s hang ICT sé tang trwdng tét hon so 1H24, tuy
13,992 15.535 nhién do anh hwdng tir bdo Yagi va con bao so 4, ching t6i wéec tinh diéu
chinh gidm 0,75% doanh thu ca nam.
Doanh thu/hiéu thudc trung binh ca ndm dat 1,1 ty/ thang véi 400 hiéu thubc

27,390 31.929 A
m& maoi.
2,016 6.360 Doanh thu thye tiém wéc tinh 12 1,5 ty/ TTTC véi 100 TTTC mé moi.
249 733
Du bién lgi nhuan cai thién tich cuwc nhwng chwa thoét 16 vi chi phi déng clra
-221 209 N «
hang tang manh.
470 524

Bién lgi nhuan gdp cai thién nhe (1) canh tranh vé gia cac san phdm ICT ha
16.2% 20,1% nhiét va (2) mé& rong sang mang dién may (wdc tinh déng gép 10% doanh thu
trong mang ICT)
Bién LNST cai thién nho ty trong dong gép ctia Long Chéau (dat hon 66%), bu

0, 0, ~ -
0.60% 1.55% 15 cho chudi FPT Shop

vcbs.com.vn | 6
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binh gia

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 15,08% theo CAPM (Rf =
2,66%, Risk premium = 9%, beta = 1,38)

Chi phi vay = 4,9%/nam (lai vay ngan hang)
WACC = 10,83 %

Théng s6 tinh toan:

CTCP BAN LE KI THUAT SO FPT - FRT (HSX)

Chung t6i wéc tinh gia muc tiéu dat 180.737 déngl/cp, twong dwong véi P/E fwd
2024 dat 99x dwa trén phwong phap chiét khdu FCFF va phwong phap so sanh véi

ty trong 50/50.

Dinh gia bang FCFF:

FCFF 2024E 2025E 2026E 2027E 2028E
EBIT 644 1.225 1.374 1.808 1.743
Chi phi thué (206) (186) (205) (362) (349)
Khau hao 303 347 401 446 490
Capex (320) (320) (240) (160) (162)
Thay déi WC (725) 94 (227) (497) (61)
FCFF (304) 1.159 1.104 1.235 1.661
NPV giai doan 2024-2028F 3.831
NPV giai doan tang trwdng vinh vién (g=4%) 30.397
Téng gia tri doanh nghiép 34.228
Gia tri VCSH 25.192
Sé lwgng CPLH (tr.cp) 136
Gia muc tiéu (dong/cp) 184.905

Dinh gia biang phwong phap so sanh:

Chung t6i st dung dinh gia P/B cho FPT Shop do dw bao chudi nay van ghi nhan 16
trong 2024, va dinh gia P/S cho chudi Long Chau cung trung tdm tiém chiing do hai

chudi nay van dang trong giai doan mé rong manh mé

e Dbi v&i chudi FPT Shop, chang téi st dung Book value tai thoi diém cubi

2023 va mrc P/B hop li & 1.5 lan.

e Dbi v&i chubi Long Chau (da bao gébm ca TTTC), chung t6i s& dung doanh
thu trung binh 2024-2025 va mirc P/S hop li = 1 trén co so so sanh véi cac

chubi dwoc 1én va da co 13

S Gia tri Doanh S& hiru
U L) s6 sach thu 2 PIS " caa FRT
FPT Shop 1.343 1.5 100%
Long Chéu 0
(TTTC) 27.390 1 80,47%
Téng

o Gia co
Von hoéa phiéu
2.015 14.790
22.041 161.778
176.568

Téng hop dinh gia theo 2 phwong phap, ching téi xac dinh gia tri hop li caa

c6 phiéu FRT la 180.737 d6ng (upside 2%).

Phwong phap Pinh gia
Phwong phap so sanh 176.568
FCFF 184.905
Téng hop 180.737

boéng gop
50%
50%
100%
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CTCP BAN LE Ki THUAT SO FPT - FRT (HSX)

RUI RO PAU TU

- Strc mua hdi phuc cham hon dy kién dbi véi mang ICT, bién lai rong FPT
Shop th&p hon ki vong

- Trung tdm tiém chang ghi nhan 16 nhiéu hon dy kién khién bién I4i rong
Long Chau suy gidm

vcbs.com.vn | 8



VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i ctia cb phiéu tlr 15% tré Ién trong vong 06 thang ti

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 06 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 06 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Lé birc Quang, CFA Ng6 Lé Nhat Ha
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phan tich cao cap
Idquang@vcbs.com.vn ninha@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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