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BAO CAO NGAN DOANH NGHIEP
TONG CONG TY CO PHAN CONG TRINH VIETTEL (CTR-UPCOM)

. . GIOI THIEU CONG TY
PINH GIA CO PHIEU: MUA
Tong cong ty cong trinh Viettel 1a don vi cung cip dich vy vién thong hang dau ca nudc truc thudc tap doan

Gia thi trugng (VD) — 40.000 cdng nghiép-Vién théng quan doi. Hoat dong kinh doanh chinh bao gém xay lap truyén théng, van hanh khai

Vung gid muc tiéu dai ~ 47.000-

han 59.000 thac mang ludi vién thong, dau tu va cho thué ha ting vién thong BTS/Smallcell/DAS, trién khai giai phap ha

EPS2018:  (VND)  3.079 tang thdng minh cho nhém khach hang doanh nghiép.

BV2018: (VND)  15.800 2 < o A pk X A A .
Tong Cong ty da xay dung duoc hé thong ha tang mang ludi vién thong trong nude cua Tép doan Viettel rong

Cé tirc trung binh khap véi hon 50.000 tram phat séng, hon 140.000 km cap quang, dén 100% cac huyén, hau hét cac x4 trong ca

2011-2018 (VND) nudce, ving dao Truong Sa, va nhiéu thi truong nudce ngoai trén khip chau A, chau Phi va chau M.

Tién mat 10,63%

Cb phiéu 8,63%

TIEU PIEM PAU TU
THONG TIN CO PHIEU
(24/07/2019) 1. CTR la don vi thi cong cdng trinh xay dung dan dung xay lap ha tang vién thong cho Viettel, dwoc

. hwong loi tir vi thé do &n nhém caa nganh vién thong Viét Nam.
Nganh: Ha tng wong loi twr vi the doc quye 0m cua nga en thong Viét Na

vién thong - .
Nganh vién thong Viét Nam phu thudc vao 3 6ng 16n Vinaphone, Mobiphone va Viettel vai thi phan ap dao cac

S6 lugng CP nigm yét  47.123.341 ¢4 tha con lai. Nam 2018 c6 dén 88% doanh thu cia CTR lién quan dén tap doan vidn thong Quan Déi.
KLGD bq 10 phién 457.630

Téng/giam gid 7 phién  +22,6% 2 .z, . iR L LA .

Ting/giam gia 1 thang  +41,5% 2. CTR dinh hwéng chuyén doi sang mang kinh doanh c6 trién vong va bién lgi nhuin cao hon.

Vén héa (ty dong) 1.969,73

Mang xay l4p tirng chiém ty trong 16n trén co cdu doanh thu véi bién lgi nhuan gop tir 9,8-12% va bién loi

Tap dodn Vién thong nhuan rong thap & mirc 3,5% da c6 xu huéng thu hep dan dé chuyén hudng sang mang cho thué ha tang TowerCo

quan doi (Viettel) Vi bién lgi nhuan gop (70%) va bién 1ai rong cao hon (12-18%), dinh huéng dén nam 2025 CTR tré thanh nha

Duong Quéc Chinh 0,5% dau tu TowerCo s6 1 Viét Nam. Diéu nay 1a phii hop véi xu thé chung cia nganh vién thong Viét Nam khi cac

Hoéng Céng Vinh 0,32% hoat dong ngdn nhiéu bang thong 16n nhu Game mobile, Video stream, Live stream nd ro va phét trién manh
mé&. Nhu cau sir dung internet toc do cao 4G/ 5G la rat 16n trong giai doan hién nay.

CO CAU CO PONG
73,22%

3. Tinh hinh kinh doanh ting trwéng, tinh hinh tai chinh lanh manh

Doanh nghiép khdng c6 ng vay va du van tap trung & mang xay lap vai bién lgi nhuan gop thap nhung ROE &
muc khé cao 18% (2018), trong twong lai néu doanh nghiép chuyén déi sang mang Towerco ky vong ROE s&
cai thién. Doanh thu va lgi nhuan sau thué quy 1 (1a quy dau tién c6 sy dich chuyén manh sang mang kinh doanh
Towerco méi) tang trudng manh lan luot ting 25,54% va 21,3% so véi cung ky, C6 tic tién mat va cb phiéu
kha déu dan trong giai doan vira qua trung binh 10,63% trong giai doan 2011-2018 bing tién va 12,68% bing
¢o phiéu trong giai doan 2014-2019.

4. Pinh gia hap din

Vén h6a/CFO van khé ré so vai cac Toweco tiéng tam tai thi truong My

Dinh gia theo thu nhap & mirc hop 1y vai P/E 12 tuy nhién véi trién vong ting truong nho dau tu ha ting cho
thué, dinh hudng cty tré thanh don vi Tower co s6 1 Viét Nam 2025 thi CTR van rét tiém niang véi chi s6
PEG ¢ mirc hap dan & mirc 0,63 lan (thong thuong bang 1 12 hop 1y).

5. Piém yéu

e Muc trich lap khen thuong khé cao vi doanh nghiép tham dung lao dong I6n , ban ldnh dao dat ké hoach
tang truong kha thap 7,7% yoy trong bi canh tinh hinh kinh doanh dang dich chuyén manh mé dé tranh ap
lyc thuc hién cho thiy muc d6 cau tién cia 1anh dao chua cao.

e Doanh thu phu thudc nhiéu vao tap doan me Viettel nén viéc mo rong bién loi nhuan kha kho khin
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1. CTR 1a don vi thi cdng cong trinh xay dwng dan dung xay lap ha tang vién théng cho Viettel véi 88%
doanh thu lién quan dén tap doan me Viettel (2018). Trong d6 Viettel dang din dau véi doanh thu
chiém trén 60% nganh va lgi nhuin trén 70% toan nganh.

Nganh vién thong Viét Nam la cudc choi cua 3 doanh nghiép I6n cé gbe nha nuéc Viettel, VNPT, Mobiphone
ma kho c6 doanh nghiép tu nhan nao c¢6 thé canh tranh . Theo béo céo cia cuc vién théng bo TT&TT, nganh
vién théng thu vé trén 390.000 ty trong nim 2018. Trong d6 tap doan Viettel ap dao cac ddi thu khac trong
nganh véi doanh thu dat trén 234.000 ty chiém 60% tong doanh thu vin thong Viét Nam Cung véi doanh
thu trén, lgi nhuan hgp nhét cia hang vién théng quéan ddi 12 37.600 ty dong, chiém hon 70% lgi nhuin
toan nganh.

Viettel ap dao céac dai thu trong nganh

6045

MODIF

Nguon VFS thu thap

V& cong nghé, Viettel dang c6 nhitng budc di nhanh va tdo bao trong viéc phii séng mang 4G dén toan qudc
dé dén dau cudc cach mang cong nghé 4.0. Doanh nghiép da can téi 4 nam dé hoan thanh mang 2G, 8 nam
dé hoan thanh mang 3G nhung v6i mang 4G Viettel, chi von ven trong vong 6 thang, nha mang nay da hoan
thién mang ludi toan qudc, t6i ca viing sau, ving xa, bién gidi, hai dao v6i hon 36.000 tram phat séng 4G
dugc lap dat pha séng 99% quan huyén trén ca nudc

Thuyc té, c6 ngay Viettel lap méi thém dwoc ti khoang 1.000 tram 4G. Tuc Ia sé tram 4G lap méi trong 1
tuan xap xi bang ca mot nam trién khai 2G. Sau nira nam, nha mang da lap dit xong hon 36.000 tram dé phu
s6ng 4G toan qudc, 16n hon lwong tram 3G (35.000). va 2G(8.000) tram. Day 14 toc do than toc ma thé gisi
chua co tién l8.

Dé dat dugc tde d6 nhu trén ngoai yéu té vé vn va cong nghé Viettel con c6 doi ngil k§ thuat lanh nghé voi
s6 lwong dong dao trén 1.500 doi, 3 ngudi/doi lap dat, trén khip ca nudce. Day 1a thé manh ma khé ¢ doanh
nghiép trong nganh vién thong & Viét Nam c6 thé canh tranh ndi ké ca VNPT 1in Mobiphone.

PHONG NGHIEN CUU PHAN TICH | 2
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2. CTR dang trong qua trinh tai co' cdu manh mé chuyén dich dwong 16i kinh doanh sang nhirng mang
c6 trién vong va bién lgi nhuén cao hon.

CTR dinh huéng chuyén d6i mang xay ldp chiém 40% loi nhuan gop véi bién lgi nhuan rong thap 3,5%
chuyén sang kinh doanh mang cho thué ha tang TowerCo véi bién lgi nhuan rong cao hon tir 10%-20%, dinh
hudng dén nam 2025 tré thanh nha dau tw TowerCo s6 1 Viét Nam. Diéu nay 1a phi hop véi xu thé chung
cta nganh vién thdng Viét Nam khi cac hoat dong ngn nhiéu bang théng 1on nhu Game mobile, Video
stream, Live stream ng ro va phat trién manh mé&. Dan dén nhu cau sir dung internet tbc do cao 4G/ 5G la rat
I6n trong giai doan hién nay.

Towerco 1a mé hinh kinh doanh xay dung céc tram BTS/Small-cell/DAS dé cho cac don vi khai thac vién
thong, truyén hinh thué lai. Nhitng tram BTS/Small-cell/DAS la nhitng thiét bi thu phéat séng quing ngan,
cung cap céc dich vu bang thong rong cho nhu cau Wireless Internet toc do cao 4G/5G/Iot, thuong dugc dat
trén ndc c4c tda nha cao tang.
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Xu huéng chuyén d6i sang Toweco di duoc rd trong dinh huéng & ké hoach 2019 cua ban lanh dao nhu sau

e Phét trién mo rong mang van hanh khai thac, &én nam 2020 thuc hién van hanh khai thac mang ludi
tai 5 thi trudng ma Viettel dau tu voi chat lwong mang ludi vuot troi so véi ddi thu lién ké

e Cung cip dich vu xay lap ha tang dong bo chuyén nghiép véi gia tét nhat, chat luwong va dam bao
tién do

e Tro thanh nha dau tu ha tang cho thué véi 5.000 tram BTS, 120km céng bé ngam vao niam 2020,
muc tiéu tro thanh nha dau tu Towerco hang dau Viét Nam vao nam 2025.

e Cung cép va dong bo giai phap xay lap Big data, lot

PHONG NGHIEN CUU PHAN TICH | 3
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Bién lgi nhuan tirng mang cia CTR qua cac nim

Ty trong 73,6% 93,7% 37,5% 29,1% 27,7%
mang xay

Iip/DTT

Bién lai gop 12,18% 9,98% 12,4% 9,84% 9,74%
mang xay lip

Ty trong 0% 0% 53,1% 60,4% 33,98%
mang van

hanh khai

thac/DTT

Bién lai gép - - 2,14% 4,78% 6,3%
mang van

hanh khai

thac

Bién lai rong 7,22% 5,94% 3,41% 3,43% 3,1%
cua doanh

nghiép

Ty trong 0% 0% 0% 3,2% 30,22%

mang dich vu
vét tu co dinh
bang  thong
rong (Toweco)
Bién lai gop - - - 3,43% 5,3%
mang dich vu
vt tw ¢6 dinh
(Nguon béo céo tai chinh hop nhdt CTR qua cdc nam)

-Mang xay lap luén 1a mang cét 16i cua cong ty tir ngay dau méi thanh 1ap. Tuy nhién ty trong mang xay lap
trén doanh thu thuan dang c6 xu huéng thu hep dan, tir 73,6% nam 2015 chi con 27,7% vao Q1/2019.
-Mang van hanh khai thac cua cong ty xuat hién tir thang 4/2017 va cang ngay cang dong vai trd quan trong
trong hoat dong kinh doanh cta cong ty chiém 60,4% tong doanh thu va 47,8% loi nhuan gop.

-Mang dich vu vat tu ¢6 dinh (Towerco) méi chi xuat hién vao nira cudi nam 2018 va co toc do gia tang ty
trong rat nhanh trong co cau cua téng doanh thu da chiém trén 30% téng doanh thu vao Q1/2019 va trén 25%
co cau loi nhuan gop.

-Thoat nhin cé thé thy bién I4i gop cia mang nay thap hon nhitng mang cii ciia CTR nhu mang xay Iip va
mang van hanh khai thac. Tuy nhién theo tim hiéu caa VFS khi mai trién khai mang dau tu ha tang cho thué
nay CTR phai trich trugc rat nhidu chi phi nhu chi phi khau hao, chi phi nhan céng trong khi khach hang thué
chua nhiéu do d6 mang nay chua tdi da héa duoc lgi nhuan. Tuy vay bién 14 gop cua mang Towerco nay
dang cai thién trong 2 quy gan day tir 3,43% Ién 5,3%. Du béo bién I4i gop sé tiép tuc dugc cai thién trong
bao céo quy 2 sip téi.

-Néu so vai nhitng Towerco ¢ thi truong My bién loi nhuan gop mang Towerco trong bao cdo quy 1 cia CTR
van ¢ mirc kha thip bang 1/13 lan cac doanh nghiép Towerco 16n cia My nén ¢6 tiém ning tang truedng manh
trong tuong lai.

PHONG NGHIEN CUU PHAN TICH | 4
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Bang thé hién bién 1ai gép va bién Ii rong cia 1 sé doanh nghiép kinh doanh Towerco néi tiéng & My
(American Tower Corporation, Crown Castle, SBA Communication corporation)

American Tower
Corporation

Gross profit margin 72,6% 69,05% 69,13% 70,72%
Net Profit margin 14% 16,77% 18,38% 17%
Crown Castle

Gross profit margin 63,93% 63,25% 64,1% 66%
Net Profit margin 41,51% 9,1% 10,21% 12,37%
SBA Comunication

Gross Profit margin 72,17% 73,42% 73,45% 74,3%
Net Profit margin -10,7% 4,66% 6% 2,54%

(Nguon Finance.yahoo.com)
3. Tinh hinh kinh doanh ting trudng, tinh hinh tai chinh lanh manh

e Tinh hinh kinh doanh

Trong giai doan 2014-2018 doanh thu va loi nhuan CTR tang truong manh véi doanh thu ting trén 3,32 1an
(+35% yoy) loi nhuan sau thué chi tang 1,57 1an (+11,9% yoy) mirc tang thap hon nhiéu doanh thu. Nguyén
nhan chinh do doanh nghiép vén tap trung ¢ nhitng mang c6 bién loi nhuan thip va thAm dung lao dong nhu
xay 1ap va van hanh khai thac. Trong tuong lai khi chuyén sang mang mai la Towerco nhu dinh huéng cua
ban lanh dao bién lgi nhuan s& cai thién. Trong Q1/2019 doanh thu va loi nhuan sau thué quy 1 ting truéng
manh lan luot ting 25,54% va 21,3% so vai cing Ky.

e Tinh hinh tai chinh

Doanh nghiép khdng c6 ng vay va du van tap trung & mang xay lip véi bién lgi nhuan gop thip ROE & miic
khé cao 16%, trong twong lai néu doanh nghiép chuyén doi sang mang Towerco ky vong ROE s& cai thién.

Tinh hinh cong n¢ qua cac nam

1000 50.00%
900 45.00%
800 2877% 40.00%
700 35.00%
600 30.00%

.856 0
2 <
200 ' 18.47% 18:49% -000 0
—-— 15.00%
200 12.49% - 12:58% o 123 10.00%
100 g 7 .3-468 5.00%
0 0.00%
2014 2015 2016 2017 2018
= Phii thu khach hang mmmm Phai tra nguoi ban
== Ty trong khoan phai thu/TTS Ty trong phai tra nguoi bain/téng nguén vbn
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(Nguén béo céo tai chinh da kiém toan CTR)
Phai thu khach hang ting manh qua cac nam tir 370 ty nim 2014 ting 1én gan 900 ty nim 2018 va ludn giit
ty trong rat cao trong co cdu tong tai san. Nguyén nhan do 95% loi nhuan cua CTR tir nhitng mang nhu xay
Iip, van hanh, cho thué ha tang vién thong phu thugc vao tap doan me Viettel va nhitng cong ty truc thudc
Viettel.

DU vay phai thu ting va chiém ty trong cao nhung khong dang ngai, vi du sao thi cac khach hang cudi ciing
van la nhitng khach hang ca nhan sir dung dich vu cua tap doan ( ban chét cia doanh nghiép van 1a B2C thay
vi B2B nhu n6 thé hién & bé ngoai). Do vay rui ro cé no xau tir phai thu 1a thap, con sé trich lap du phong
phai thu kho doi giam dan hang nam va chiém ty trong thap trong co cau phai thu (1,54%) & minh ching rd
rang nhat cho nhan dinh trén.

Trong tuong lai v6i viéc giam dan mang xay l4p, tap trung vao cho thué ha ting vién thdng Towerco khoan
phai thu s& nhudng chd cho tai san ¢ dinh, bién loi nhuan gop ciing nhu bién loi nhuan rong cao hon nhu
nhiing tap doan Towerco 16n & My ma ching t6i da dé cap & trén.

Kha ning tao tién ctia doanh nghiép

500 20.00%
18.20%

18.00%

400 16.00%
0,

200 14.00%

12.00%

200 10.00%
8.00%
100 6.00%
4.00%

0

20. 2016 2017 2018 2.00%
-100 0.00%

mm Tidn mat  =ssm CFO =T trong tién mat/TTS

Nguon béo céo tai chinh CTR

Luong tién mat cia doanh nghiép ting manh trong giai doan 2014-2018 tir 49,8 ty lén 424 ty véi ty trong
trén tong tai san ciing ting manh tir 4,62% lén 18,2%. Dong tién ting truong khong déu dan va cd su dot bién
trong giai doan 2017-2018 ( CFO tang 453 ty, tién mat tang 340,5 ty), nguyén nhan do doanh thu cong ty ting
manh hon 1.000 ty trong giai doan 2017-2018, trong khi phai thu ngén han chi ting 220 ty ddng thoi doanh
nghiép chiém dung duoc vén tir ngudi ban 133 ty va nguoi lao dong 471 ty.

PHONG NGHIEN CUU PHAN TICH | 6



’ ) VIETFIRST

SSEACU KR T E'S

TONG CONG TY CO PHAN CONG TRINH VIETTEL (CTR-UPCOM)

Tv 1€ chia tra cd thc
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W1 Ty 1& cb tirc tién |2 Ty Ié cd tirc cd phiéu

(Nguon bdo céo thueng nién CTR 2018)

Viéc quan ly tot cong no véi luong tién mat doi dao va khdng c6 ap luc tra 13i ngan hang 1a didu kién dé cong
ty chi tra c6 tic tién mat kha déu dan trong giai doan 2011-2018 véi trung binh 10,63% trong giai doan trén,
két hop vai ¢6 tc c6 phidu dé mo rong san xuat kinh doanh trong giai doan 2013-2018.

Cong ty khong c6 ng vay ngian han nén khéng chiu &p luc tra 13i ngan hang do d6 cong ty khong chiu nhiéu
rai ro néu l4i suat cho vay tang manh trong giai doan toi.

Trong tuong lai v6i viéc giam dan mang xay lap, tap trung vao cho thué ha tang vién thong Towerco khoan
phai thu s& nhuong chd cho tai san ¢ dinh, bién lgi nhuan gop ciing nhu bién loi nhuan rong cao hon nhu
nhitng tap doan Towerco 16n & My ma chung toi da dé cap o trén.

4.Pinh gia
Bang so sanh ty 18 Vén h6a/CFO, P/Egiira CTR va cé4c cong ty Towerco l6n & My

CFO trung binh 5 Vén héa/(CFO trung

nam binh 5 nam) At

American Tower
Corporation
Crown Castle 1,956 ty USD 26,87 74,29
SBA Communication
Corporation
CTR 115,11ty VND 16,2 12,69
Nguon: Finance.yahoo.com, Cafef.vn
Tir bang trén cho thay chi sé V6n h6a/CFO va P/E ciia CTR van thip hon kha nhiéu so voi cac cong ty
Towerco 1au doi tai My
Dinh gia khong con hap dan véi P/E 12,69 lan tuy vay néu so véi toc do ting trudng thi dinh gia van & mic
hap dan véi PEG dat 0,63 lan ( tir 0,8-1 1a muc hop ly). Néu toc do tang truong g=21,4% theo bao céo theo
loi nhudn quy 1 quy dau tién co su chuyén dich sang mang Towerco véi P/E 12,69 nhu hién tai thi mat 6 nam
EPS tao ra hoan lai vén diu tu ban dau.

2,736 ty USD 33,34 68,27

0,762 ty USD 34,3 638,82

PHONG NGHIEN CUU PHAN TIiCH | 7
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Chung toi lay gia dinh than trong g=21,4% trong dai han theo dung mtc ting LNST quy 1/2019. Con s nay
theo chling t6i van kha khiém tén vi bién 14i gop mang Toweco ciia CTR méi chi dat 5,3% ciing nhu bién 14i
gop hoat dong kinh doanh cua CTR 14 6,6% thap hon nhiéu so véi bién 14i gop caa mot sb Towerco néi tiéng
& My nhu American Tower Corporation (70,92%), Crown Castle (66%) va SBA Communication (74,3%)
nhu trinh bay phia trén.

Béng dinh gi& véi cac gia dinh

Téc do tang truong loi Téc do tang truong
nhuan sau thué loi nhuan sau thué
9=21,4% 9=21,4%
LSTK tang 10%
CAGR trong giai

Téc do tang truong loi
nhuan sau thué g=21,4%

L&i suat tiét kiem LSTK ting 20% CAGR

khong tang Clogin S ¥in (6T trong 5 ndm tai
L&i suat tiét kiém trun
¢ SUEL HEE Kem g 9% 11% 13,94%
binh giai doan 5 nam
Thai gian hoan von cua
4i suat tiét kiém tuong 11 9 7,17

duong

Thoi gian hoan vén
tuong duong téc do
tang truong néu mua 6 6 6
Véi dinh gia P/E nhu
hién tai 1a 12,69 lan
Gia hop ly 11/6 x 39.300=72.000 | 9/6 x 39.300 =59.000 7,17/6 x 39.300= 47.000

Do vay mirc giad hop ly ciaia CTR theo chung tdi danh gia trong khoang (47.000-59.000). Du CTR da
ting kha manh tir viing gia 27.000-28.000 1én viing 39.000- 40.000 nhw hién tai, tuy nhién tiém ning
tang gia van kha Ién, nhit 1a trong bdi canh tiém ning nganh Toweco rit trién vong véi nhu cau sir
dung internet téc d§ cao 4G/5G trong twong lai.

Tuy vdy nha dau tw ngin han cin lvu y khéng nén mua dudi dé tranh rii ro trong ngan han vi CTR da
ting hon 44,4% trong 1 thang qua ,ma nén chd CTR diéu chinh sau dé méi tién hanh giai ngan. Theo
quan diém ciia VFS nha diu tw gia tri nén mua véi mirc gia thip hon khoang 20%-25% so véi can duéi
ving dinh gi& phia trén tirc khoang 35.000-38.000 dé tranh gip rii ro trong ngan han.

5. Piém yéu

e Muc trich lap khen thuéng kha cao 17% LNST vi doanh nghiép c6 dén hon 10.000 lao dong, ban lanh dao
dat ké hoach ting trudng kha thap 7,7% yoy trong bi canh tinh hinh kinh doanh dang dich chuyén manh
mé& dé tranh &p luc thuc hién cho thiy mirc do cau tién cua lanh dao chua cao.

e Rui ro khi dau tu vao doanh nghiép toan thi truong chung c6 thé gia taing néu mat bang Iai suét thi truong
tang manh, dan dén I4i sut tién giri ting khién kénh dau tu vao thi truong 6 phiéu néi chung kém hip
dan.
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Két luan

Véi dinh gia khong con ré véi P/E dat gan 12,69 lan nhung bu lai CTR c6 tiém niing ting trwéng trong

dai han, CTR la mt c6 phiéu phi hep cho nha diu tw ting truéng wa thich nhirng doanh nghiép c6 téc
dd tiang trwéng cao véi lgi thé vé cong nghé, con ngudi, thi phan va vi thé trong nganh vién thong. Véi
nhirng gia dinh trong hign tai, viing gid tri thuc tir (47.000-71.000) trén quan diém ciaa ching téi CTR
van hap din véi nha diu tu trong dai han. Tuy vay véi nha diu tw ngin han can han ché mua dudi cé
phiéu dé tranh rii ro giam diém vi CTR da ting hon 44,4% trong 1 thang qua.
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HE THONG KHUYEN NGHI CUA VIETFIRST

Hé thong khuyén nghi ciia VFS duoc xay dung dua trién sy chénh léch giira gia ¢ phiéu thi truong tai thoi diém danh gia va gia muc
tiéu 12 thang.

Hé théng khuyén nghi Dién giai

MUA Néu gid muc tiéu cao hon gia thi truong tir 15% tro 1én
THEO DOI Néu gia muc tiéu cao hon gia thi truong tir 5 — 15%
NAM GITU Néu gid muc tiéu cao hon gi4 thi truong khdng qua 5%
BAN Néu gia muyc tiéu thap hon gia thi trueong téi thiéu 5%

Tuyén bé mién trach nhiém: Ban quyén nim 2017 thudc vé Cong ty CP Ching khoan Nhat Viét (VFS). Nhiing thong
tin str dung trong bao co duoc thu thap tir nhitng ngudn dang tin cay va VFS khéng chiu trach nhiém vé tinh chinh xéac
ctia chung. Quan diém thé hién trong béo céo nay la cuia (cAc) tac gia va khong nhat thiét lién hé véi quan diém chinh thic
cua VFS. Khéng mot thong tin ciing nhu ¥ kién nao dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bt
ky chtng khoan nao. Béo cdo nay khong dwoc phép sao chép, téi ban bai bat ky ca nhan hoic té chirc nao khi chwa dugc
phép cua VFS.
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