MUA

Gid muc tiéu 2025: 45.800 VND
% tang gia: 24%
Cap nhat: 6/1/2025

TRIEN VONG 2025

Tich cuc: Du ng margin tang trudng, hoat déng dau
tu co hiéu suét tot.

Tiéu cyc: Chi phi vén vay cao khién ty sudt Igi nhuan
hoat déng cho vay chua thuc su hdp dan.

RUi ro: Ty trong c& phiéu cao tiém &n rdi ro khi thi

trudng cé dién bién tiéu cuc.

2023 2024 2025F
DTT 2.472 3.696 4.434
% YoY -22% 49% 20%
LNTT 570 1.089 1.247
% YoY -46% 91% 14%
Bon vi: ty VND

Téng quan doanh nghiép

Vietcap 1a cong ty ching khoan néi danh véi nhiéu
thuong vu triéu do trong finh vuc IB. S httu méi quan
hé réng, Vietcap tap trung phét trién thé manh cla
minh 1& nghiép vy IB, 1am tién dé phat trién hoat déng
tu doanh.

Dir liéu thi truang

Nganh nghé: M@i gidi chiing khoan
Gia hién tai: 36.950 VND
Vén hoa: 26.534 ty VND
S6 lugng CPLH: 718,1 triéu cp
EPS 4 quy gan nhét: 1.603 VND
P/B: 2,11&n
C8 tUc tién mat 2025: 40,0%
C6 tuc c8 phiéu 2025: 0,0%
Gia Gia mua toi da
- = == Gia muc tiéu P/B
VND lan
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Nguén: Fiinpro, DSC téng hop

VCI

CTCP Chirng khoan Vietcap

KHUYEN NGHI

DSC udc tinh doanh thu hoat déng clia Vietcap dat 4.434 ty (+20% YoY),
lgi nhuén trudc thué dat 1.247 ty (+14% YoY).

DSC st dung phuang phap dinh gid P/B, cling ky vong (1) hoat déng cho
vay margin tiép tuc da tang trudng (2) danh muc dau tu duy tri hiéu suét
t6t va (3) cac thuong vu I6n dudc hoan tét va dugc ghi nhan doanh thu
trong nam 2025.

Vi gia tri s6 sach/cS phiéu udc tinh dat 19.900, muic P/B du phéng dat 1,8
[an. Mic gid muc tiéu DSC udc tinh cho ¢8 phiéu VCI la 45.800 VND/c8
phiéu. DSC khuyén nghi, nha dau tu cé thé gidi ngan ¢ phiéu & vung gia
khodng 35.000 VND.

LUAN PIEM PAU TU

Quan diém nganh: Lgi nhuan tir margin va tu doanh bu dap cho

ap luc hoat dong moi gigi

Nhém Ching khoan sé tiép tuc da tang trudng Igi nhuan véi déng luc
quan trong la sic tdng clia du ng margin va hé trg bdi hiéu suét hoat
dong tu doanh. Su phét trién clia dich vu quan ly tai san va tu van dau tu,
clng vdi lai tir cho vay margin sé gilp gidm ap luc cho hoat dong moi
qgidi.

Thi phan méi giéi cai thién nh& xoay truc sang mang KHCN

Thi phan méi gidi cla Vietcap d& phuc hdi manh lén 6,08% vao cudi
2024, phan anh chién lugc ddy manh khach hang ca nhan, da dang hoéa
san phdm va nang cao nang luc kinh doanh. DU vay, ching téi cho réng
Vietcap van s& uu tién khach hang t8 chic cho c& mang moi gidi va

margin do bién Igi nhuén tét.
Chi phi vén dugc kiém soat giup ting ty suat Igi nhuin

Du ng margin cla Vietcap du bao tiép tuc tdng trudng theo da, chi phi
vén vay ky vong ha nhiét gitp Igi nhuan mang margin cé ty suat t6t hon.
Danh muc an toan

Danh muc tu doanh c6 hiéu sudt vugt tréi so vdi cac cong ty cing nganh
vdi ca cdu tuong déi an toan. Viéc gia tang dau tu vao c8 phiéu ky vong
ti€p tuc dong gdp tich cuc vao doanh thu va Igi nhuéan cla Vietcap trong
nam 2025.
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QUAN DIEM NGANH:

Sirc bat caa thi trudng la tién dé
tang trudng Igi nhuan

CO CAU DOANH THU
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Nguon: BCTC CTCK, DSC téng hop

DU NO MARGIN
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VCSH VA ROE NGANH CK
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Nguon: BCTC CTCK, DSC téng hop

VCI

CTCP Chirng khoan Vietcap

DSC

Hoat dong mai gidi cai thién tich cuc du con nhiéu ap luc

Thanh khodn duy bao sé cai thién manh trong nam 2025 vdéi ky vong
Vnindex s& tao day thanh cong vao cudi 2024-dau 2025, gilp thic ddy
doanh thu va Igi nhuan méi gidi. Bién Igi nhuan gbép mai gidi cai thién
tich cuc, tuy nhién kho trd lai muic cao cla giai doan 2021-2022 do anh
hudng cla chién lugc gidm phi giao dich, dong thai cac CTCK cling can
duy tri phi hoa hdng cao cho bé phan méi gidi dé thic déy kinh doanh.

Du ng cho vay sé c6 nhitng ky luc méi

Du ng cho vay toan thj trudng hién dat han 240.000 ty, tuong ducng
tang t&i han 30% ké t&r ddu nam 2024. Du dia cho vay clia cac CTCK udc
tinh con kha nhiéu véi ~250.000 ty. Dy béo con sé du ng cho vay sé tiép
tuc phé dinh trong ndm 2025 nhd vao sy cai thién cla tdm ly nha dau tu
khi TTCK chinh thiic budc vao pha ting, déng thdi cac gidi phap hd trg
thanh todn cing trién vong nang hang s& gip thu hit thém dong vén

ngoai vao thi trudng.
Hiéu suat dau tu mang tu doanh la trg luc quan trong

Can séng tang trudng cla VNIndex cling sé mang lai ca hdi gia tang hiéu
sudt dau tu cho hoat déng tu doanh ctia cac CTCK. Chung téi nhan dinh,
cac CTCK co lugng c8 phiéu 16n va beta duong s& cé Igi khi VNIndex
dugc nhiéu chuyén gia du doan s& chinh phuc méc 1.400 diém, trong khi
su am lén cua thi trudng trai phiéu sé giip cac CTCK vdi ty trong trai
phiéu cao nhu VND hay TCBS néang cao hiéu suét dau tu.

Hiéu qua kinh doanh ky vong cai thién manh mé

Cac CTCK da ddy manh viéc tang vén nham tang du dia cho vay margin
va md& réng danh muc tu doanh, udc tinh gia tri tdng vén 1én t&i hon
70.000 ty trong 2 ndm qua. Viéc tang vén ndéng trong bdéi canh thanh
khodn thi trudng chua thuc su s6i dong trd lai da anh hudng phan nao
dén chi s6 hiéu qua kinh doanh ctia cac CTCK trong giai doan 2022- 2024
v&i ROE trung binh chi dat 6-8%. Chung t6i cho rang ROE clia nhom
Chiing khoan sé cai thién trong nam 2025 vdi ky vong Igi nhuén sau thué
ting trudng va téc do phat hanh ¢8 phiu dang cé dau hiéu cham lai sau

cac dat tang von 16n.
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LUAN PIEM 1: VCI

TTCK Viét Nam: trié tich
1et Nam: trien vong tic CTCP Chirng khoan Vietcap

cuc
VNINDEX VA LAl SUAT HUY PONG 12T
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Mat bang l3i suat thap giup thu hat dong vén vao TTCK

Tinh dén T5/2025, mat bang 11 sudt huy déng tai Viét Nam dang & muc kha thdp, dao déng phd bién tir 3,5% dén 5,5%/ndm
cho céc ky han dudi 12 thang tai nhiéu ngan hang thuong mai. Pay la muc thdp nhét trong nhiéu ndm qua, phan anh chinh séach
tién té ndi 1ong clia Ngan hang Nha nudc nhdm hd trg phuc hdi kinh t& va thic day ting trudng tin dung. Mdc 13i sudt thdp du
b&o s& van ti€p tuc di ngang trong ndm nay khién kénh tién gufi kém hap dan, ky vong dong tién sé chay vao cac kénh dau tu co
muc sinh I8 cao han nhu Chiing khoan.
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Ky vong khéi ngoai giam ban rong

Ap Iuc ty gia van con hién hitu tuy nhién khéng con qué I8n nita, vi vay ching téi ky vong giao dich ban rong clia khéi ngoai &
cham lai trong ndm 2025. Déng thdi, ty 1& s& hitu cla khéi ngoai hién d& xuéng muc rat thap, chi con khoang 15,5%, nhin chung

du dia ban cta khéi ngoai khong con nhiéu.

Bén canh dé, vdi viéc hé théng KRX chinh thic di vao hoat déng trong Quy 2 va véan dé vé ky quy trudc giao dich da dugc thao
g3 cho cac nha dau tu nudc ngoai, TTCK Viét Nam ky vong Ién sé dugc FTSE nang hang trong T9/2025, gilip thu hidt dong vén
ngoai. USc tinh dong vén tir cac qu§ ngoai st dung ho chi s& FTSE 1a ~1ty USD.
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LUAN PIEM 2: VCI

Vi thé top dau mang IB - tién dé
i thé top dau mang len de CTCP Chitng khoan Vietcap

cho mang tu doanh

\"/
P SUMMITAGRO
SABECO
Tu van niém yét GEX Tu van phat hanh Pai ly chao mua Tu van chuyén Tu van phat hanh
(HSX) riéng |1é KDH ting ty 1& s& hitu tai nhugng c6 phan cho Tréi phiéu

Sabibeco Summit Agro

@ BECNMEX EAMIMEX
Tu van phat hanh Pai ly phat hanh, dai Tu van thu xép Dai dién NSHTP

Tréi phiéu dién NSHTP khoan vay NN

Danh muc khéng I6n nhung ¢6 hiéu suat an tugng nhg giai ngan véi gia tét

Vdi ndng luc tu van manh va mang lugi quan hé réng khap, mang tu van tai chinh va ngan hang dau tu cla Vietcap luén gitr

viing vi thé top dau. Téng gia tri cac thuong vu Vietcap thuc hién trong giai doan 2024-2025 dat khoang 40.000-50.000 ty.

Loi nhuén tu doanh cla Vietcap chi yéu dén tit hoat déng ban cac ¢ phiéu va tréi phiéu FVTPL. Danh muc ngan han tap trung
vao tréi phiéu doanh nghiép, mac du vay chiing toi danh gia rui ro ti khoan trai phiéu nay khéng qua 16n do chi chiém ty trong
nho trong téng tai san. Vietcap phan b moét lugng 16n tai san trong danh muc cho TSTC AFS, ty trong lén dén 85%, thé hién su

tap trung vao chién lugc dau tu dai han.

Mé&c du co cu thién vé 8 phiéu s& khién cho danh muc chiu nhiéu rui ro han, chiing téi nhéan théy Vietcap ¢ xu hudng dau tu
dai han, cac ¢ phiéu déu co co ban tét va vén hoa I6n. Vietcap dugc hudng Igi 16n ti hoat dong IB khi dugc nhdn quyén mua
vdi gia chiét khdu cao sau cac thuong vu tu van, nhg vay hiéu suét dau tu cla Vietcap thudng cao hon nhiéu so vdi cac doanh
nghiép cung nganh. Bén canh do, Vietcap cling cé cac khoan dau tu chién lugc vao cac ¢ phiéu chua niém yét gébm Napas,
VPBank va LTHO1. Sau khi loai trir khodn dau tu vao IDP c6 thanh khodn khong cao, Igi nhuan co thé thuc hién dugc tir danh muc
AFS cla Vietcap udc tinh dat hon 1.200 ty.

HIEU SUAT PAU TU MOT SO CTCK LG1 NHUAN PAU TU

ty VND
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82%
A 1.600 C6 tlc/ldi phat sinh FVTPL M L&i/I6 rong AFS

539, 1200

|
800
4 400 a B = m
N i
s mnannnli , 1 N I I i
SSI MBS HCM B VCI .

VPBS TCBS VND

-400 2017 2018 2019 2020 2021 2022 2023 2024
Nguon: BCTC CTCK, DSC téng hop Nguon: BCTC CTCK, DSC téng hop

https://www.dsc.com.vn/ Trungtamphantich@dsc.com


https://www.dsc.com.vn/
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com

LUAN PIEM 3:

Tang vén - bé sung ngudn luc

cho tu doanh va margin

TANG TRUGNG VON DIEU LE VA LNTT
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Tang vén manh gitp tang cudng néi luc

VCI

CTCP Chirng khoan Vietcap

TOP 10 VON PIEU LE

SSI TCBS VND VPBS VIX

W \V/6n diéu lé

SHS HCM VCI ACBS MASC

B Tang thém trong 2025-2026

Trong nam 2024, Vietcap d3 thuc hién cac dot ting vén dang k&, dua téng von diéu 1& ti 4.419 ty 1én mic 7.180 ty. Viéc tang von

manh mé nay cho théy chién lugc md réng va cliing ¢ vi thé clia Vietcap trén TTCK Viét Nam. DSC danh gia viéc tang vén da

gop phan gilp Vietcap dat mic ting trudng LNTT &n tugng gan 91%, véi dong luc dén ti viéc md réng hoat ddng cho vay ky

quy va md réng danh muc dau tu.

Trong giai doan tdi, Vietcap dang can nhéc viéc phat hanh ¢6 phiéu tang vén tir nguén VCSH dé nang vén diéu 16 1én mic 10.000

ty. Viéc ti€p tuc tdng vén ky vong sé gilp doanh nghiép tang kha ndng huy déng vén vay, qua dé c¢d thém ngudn luc cho vay

margin va dau tu tu doanh.

TOP CTCK CO DU NGO CHO VAY LGN NHAT
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Nguodn: BCTC CTCK, DSC téng hop
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I DU PHONG & PINH GIA VCI

CTCP Chirng khoan Vietcap

Gia dinh nam 2025

DSC udc tinh két quéa kinh doanh ctia Vietcap sé tiép tuc tang trudng trong nam 2025 mac du téc dd tang trudng sé cham
hon so véi cling ky. Tuy bién Igi nhuan méi gidi di ngang, nhung trong dai han Igi nhuan gop s& dugc bu dp bdi 11 ti cac
khoan cho vay. Doanh thu margin du béo tang trudng ~27% YoY vdi ky vong du ng cho vay tiép tuc vugt dinh va 13i suét
cho vay tdng nhe so vdi cung ky. Mang tu doanh ciing la déng luc tang truéng quan trong nha hiéu sudt t6t cla cac
khodn dau tu. Udc tinh doanh thu dat 4.434 ty (+20% YoY), Igi nhuan trudc thué dat 1.247 ty (+15% YoY).

Pinh gia
SU dung phuong phap dinh gia P/B, DSC dua ra mdc P/B muc tiéu cho ¢6 phiéu VCI nam 2025 la 2,3 lan, tuong ducng mitc

trung vi 5 ndm va cao han muc trung binh nganh la 2,1 [an, dua trén vi thé top 1 mang IB va hiéu sudt dau tu vuct tréi so

véi nganh. Muic P/B du phdng dua trén gid c6 phiéu hién tai dat 1,8 lan.

Dua trén phuong phép P/B, va trién vong trong 1 nam tdi, DSC xac dinh gia tri hap Iy cla ¢6 phiéu VCI cho ndm 2025 13
45.800 VND. Hién tai, c6 phiéu VCI dang giao dich & mic P/B khoang 2,1x lan. DSC khuyén nghi mua tai ving gia 35.000
VND, tuong duang muic P/B la 1,9x [an.

Doanh thu thuan (ty VND) 3.156 2472 3.696 4434 5.217
Lgi nhuan gop (ty VND) 1.758 1.409 1978 2.343 2312
Lgi nhuan trudc thué (ty VND) 1.060 570 1.089 1.247 1.740
Lgi nhuan sau thué (ty VND) 869 492 9N 1.035 1.591
Bién Igi nhuan gop 56% 57% 54% 53% 44%
Bién LNTT 34% 23% 29% 35% 33%
% DTT (YoY) -15% -22% 49% 20% 18%
% LNTT (YoY) -43% -46% 91% 14% 40%
% LNST (YoY) -42% -43% 85% 14% 54%
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Nguén: Fiinpro, DSC téng hop

Gia Gia mua téi da - = = = Gid muc tiéu
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PHU LUC:

Cap nhat két qua kinh doanh &
Piém nhan tai chinh

oo KET QUA KINH DOANH
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Nguon: BCTC CTCK, DSC téng hop

CO CAU LOI NHUAN GOP
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Nguon: BCTC CTCK, DSC téng hop
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Ngudn: BCTC CTCK, DSC t6ng hop

VCI

CTCP Chirng khoan Vietcap

Két qua an tugng

Két qué kinh doanh cla Vietcap Quy 1kha tich cuc nhd su két hgp gilia
dau tu hiéu qud va hoat déng cho vay margin tang trudng manh. Doanh
thu hoat déng va LNTT dat [an luct 851 ty (+6% YoY) va 355 ty (+56%
YoY).

Co cédu Igi nhudn cta VCI tuang tu nhu cac CTCK khac, chd yéu dén tur
hoat déng cho vay margin va hoat déng dau tu. Ty trong Igi nhuan moi

gidi da thu hep dang ké trong 2 nam trd lai day.

Dang chu y, 13i tir cho vay tang trudng gan 43% so vdi cing ky nha du ng
tiép tuc duy tri & muc trén 10.000 ty.

Mang tu doanh tiép tuc dong gop gan 50% lgi nhuan gdp, trong dé loi
nhudn chd yéu dén ti 13i rong ban cac TSTC FVTPL dat 247 ty (+46%
Yovy).

Doanh thu tang tuy nhién chi phi hoat déng va chi phi quén ly doanh
nghiép dugc t6i uu véi muc gidm lan lugt 20% va 25% so vdi cung ky.
Nh& vay LNTT dat miic tang trudng an tuong.

2025, Vietcap dat muyc tiéu t6ng doanh thu dat 4.325 ty (+15% YoY), LNTT
dat 1.420 ty (+30% YoY). Két thic Quy 1, Vietcap da hoan thanh 25% ké

hoach Igi nhuan nam.

Thuc hién thanh céng ké hoach tiang vén

Trong Quy 4 vira qua Vietcap da hoan thanh ké hoach phéat hanh riéng ré
hon 143 triéu ¢ phiéu, qua dé nang vén diéu Ié ting 1én mic ~7.181 ty.
S6 vén thu dudc du kién dugc st dung dé tang vén luu déng va giam ng

vay, dong thai b sung vén cho hoat déng cho vay margin va tu doanh.

DPang chu y, Vietcap dang can nhdc viéc phat hanh tang vén ti ngudn
VCSH dé nang vén diéu lé 1én muc 10.000 ty. Néu dudc thdng qua va
thuc hién thanh cong, Vietcap sé lot vao top 6 CTCK cé vén diéu 18 16n
nhat.
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PHU LUC:

Panh gia Co cau Co dong &
Ban lanh dao

CO CAU €O PONG

27,55%

22,42%

W T6 Hai & Vg BTG chic

Nguyén Thanh Phugng B NGi bd & Ngusi lién quan
Ca nhan

Ngudn: BCTC CTCK, DSC t6ng hop

VCI

CTCP Chirng khoan Vietcap

Ca cau cé déng

Co cdu b doéng clia Vietcap khong qua cod dac, trong do ty trong 8
dong ca nhan chiém gan 45%. CS dong t8 chiic chiém hon 22% nhung
tuong déi rai rac, co ty 1é s& hitu I6n nhét la Dragon Capital vdi~3,44%.

C8 doéng nodi bo & ngudi lién quan chi yéu la Téng giam déc To Hai & vg,
clng vdi Chu tich HDQT Nguyén Thanh Phugng. Nhin vao lich s, hau hét
céc giao dich clia nhém 6 déng nay déu la giao dich ban, trong dé déng
chd y c6 mét giao dich ban vdi khéi lugng tuong déi I16n thuc hién vao
thai diém phat hanh ¢ phiéu dé tang vén. Vi vay ching t6i cho rang can
xem xét than trong cac giao dich cia nhom ¢ déng nay dé déanh gia anh
hudng 1én dién bién gia c& phiéu trong thdi gian tiép theo.

Bén canh do, ching téi danh gid ty 1€ ¢§ dong c& nhan I6n gidp tinh
thanh khodn clia ¢& phiéu 3 mic tét. Tuy nhién, c6 déng ndm gitt dudi 1%
8 phan chiém téi gan 40% dan dén rui ro bién dong gia c6 phiéu cao bdi
nhém nay thudng tham gia giao dich ngan han, phan (ng nhanh véi
théng tin thi trudng.

https://www.dsc.com.vn/
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PHU LUC: VCI

Lich s khuyén nghi &

Mb hinh kinh doanh CTCP Chirng khoan Vietcap

LICH SU KHUYEN NGHI
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¢ Lich st khuyén nghj e Gia

MO HINH KINH DOANH

MO HINH KINH DOANH .
CTCP CHUNG KHOAN VIETCAP (VCI) Vletcap

Thu'c hién cic thuang vu ti dé Bw 7 Hoat déng hiéu qua Hé sé cho vay luén dugc
Nang luc h!'n_'ar! cao, 'xay d‘|=mg EHDI quan he B2 | Chién lu'ge d&u tu dai han \ SUEED Tkl i o duy tri & miic an toan
wdi cac khdch hang lén £ I I TB ;lginh ygi(‘i‘i,.-’nhén OED
g2 | FVTPL C8 phifu NY, chua NY | -
) =32 | 75%DM Trdi phiés cruta NY | Du¢ ng 2024
§ SABECO 23 | |
Ma&A o ‘%% | AFS cd phidu NY, chua NY | Khéng hu'éng t5i zero fees 11.222 ty
Mua bén, sap nhap < SE | 84% DM Tréi phigu MY !
R Ta | | Lii sudt cho vay < TB nganh
Zo | HTM En ot !
—_— | 25%DM CCTG, Tién gui i

\ Thi ph&n méi gigi phuc héi o

. . GELEX — e Thi phin 2024 ting manh, dinh huéng CO CAU LOI NH

11:;;“:??“:“ xoay truc sang mang KHCN
, phét hanl

| N 3 o P S B B
tang vén (‘ KHANG DIEN Co cdu thién vé cd phiéu a0 oF
B
'Lﬁi E
5,08%
BECNMEX Y Hieu sust o -
Thi truéng ng 250%
Tu van phat hanh CAM'MEX
Trai phleu thu x8p 3 30% -
khoan vay ). .
Agris @ W Ching khodn NY B Chiing khodn chua NY o = LN margin =N IB
- o, 1036 W LN MEi gidi M LN tu doanh
Thuong vy 2024: mTiEn gii & COTG 2019 2020 031 022 2023 2024 LN khéc

40.000-50.000 ty

Ngubn: Vietcap, Phang phdn tich DSC

https://www.dsc.com.vn/ Trungtamphantich@dsc.com


https://www.dsc.com.vn/
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com

vdi

CTCP Chirng khoan Vietcap

Xac nhan cta chuyén vién phan tich

Chung t6i xac nhan rdng nhitng quan diém dudc trinh bay trong bdo cdo nay phan anh ding quan diém cé nhan clia ching t6i. Ching toi
cling xac nhan rang khéng cé phan thu lao nao clia ching toi d&, dang, hodc sé truc tiép hay gian tiép cé lién quan dén cac khuyén nghi hay
quan diém thé hién trong bao cdo nay. Cac chuyén vién phan tich nghién cltu phu trach cac bao céo nay nhan dugc thu lao dua trén nhiéu yéu
t6 khac nhau, bao gém chét lugng, tinh chinh xac cla nghién clu, va doanh thu clia cdng ty, trong dé bao gdm doanh thu tif cac don vi kinh
doanh khac nhu bé phan Méi gidi t6 chiic, hodc Tu van doanh nghiép.

Bao cao mien trir trach nhiém

B4o co nay dudc viét va phat hanh bdi Céng ty C6 phan Ching khoan DSC. B4o c4o nay dudc viét dya trén ngudn thong tin dang tin cay vao
thai diém cong bd. Cong ty CE phan Chig khoan DSC khéng chiu trach nhiém vé do chinh xac clia nhitng théng tin nay. Quan diém, du bao
va nhitng udc lugng trong bao cao nay chi thé hién y kién clia tac gia tai thai diém phat hanh. Nhitng quan diém nay khong thé hién quan
diém chung clia Céng ty C8 phan Ching khoan DSC va co thé thay déi ma khéng can théng béo trudc. Bao cdo nay chi nhdm muc dich cung
cép thong tin cho céc t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Céng ty c8 phan chiing khoan DSC va khéng mang tinh chat mdi
chao mua hay ban bat ky chiing khoan nao dugc thao luén trong bao céo nay. Quyét dinh clia nha déau tu nén dua vao nhiing su tu van doc
1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu déau tu riéng biét. Bdo cao nay khéng dugc phép sao chép, tai tao, phat hanh va
phan phdi véi bat ki muc dich nao néu khong dudc su chdp thuan bang van ban ctia Céng ty C8 phan Ching khoan DSC. Xin wui long ghi 16
ngudn trich dan néu stf dung cac théng tin trong bao cao nay.

Phuang phap xac dinh khuyén nghi caa DSC:

Khuyén nghi Pinh nghia

MUA Gia muc tiéu CAO HON gié thi truong it nhat 15%

THEO DOI Gia muyc tiéu CHENH LECH so vdi gia thi truding thap hon 15%

BAN Gia muc tiéu THAP HON gia thi trudng it nhat 15%

CHOT LOI Chi &p dung déi véi ¢S phiéu c6 bao cao khuyén nghi MUA gan nhét, bd phan phan tich nhan dinh rang ¢ phiéu

d3 tién tGi vung gia phan anh hop ly cac luan diém da dé cap.

B& phan phén tich khéng dua ra khuyén nghi trong trudng hap bao céo khong cd muc dich khuyén nghi hoac

KHONG PANH GIA . N
ONG ¢ khong tim thédy day dd cac thong tin xac thuc nham phuc vu cho viéc khuyén nghi cé phiéu.
Lién hé - Trung tam phan tich DSC
Truong Thai Pat, HOI SO CHINH
GD. Trung tdm Phan tich
dat.tt@dsc.com.vn 9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi
Lé Tran Khanh Linh, N\, (024) 3880 3456
Chuyén vién Phan tich
linh.ltk@dsc.com.vn >4 info@dsc.com.vn
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