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Gia hién tai: 37,300 Ngay viét bao céo: 10/09/2024 Co ciu cd déng

Gia muc tiéu trudec: 42,900 C6 phiéu lvu hanh (triéu) 909.4 CT TNHH P3u tw Tién Loc 13.0%
Gia muc tiéu mdi: 44,500 V6n hoda (ty VND) 34,375 CT TNHH Dau tw Gam Ma 8.75%
Loi suat cé tirc: - Thanh khoan binh quan (ty VND) 61.1 CT TNHH Dau tu Thwong mai A Au 8.72%
Upside: 15.0% % S& hitu nudc ngoai: 38.0%
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QUAN DIEM DINH GIA

So vdi Bdo cdo gbn nhét ngdy 06/06/2024, ¢ phiéu KDH dé& ghi nhdn murc hiéu sudt khd
quan +2.0% so v@i cdc doanh nghiép cung nganh PDR (-18.7%), NLG (-3.8%), DXG (-11%)
nho trién vong bén hang, trién khai dw dn manh mé cda doanh nghiép trong 2H2024-2025
va huy déng thanh céng 3,000 ty VND tir phdt hanh riéng 18 trong béi cdnh thj trvéng chung
con nhiéu khé khdn.

Lam Viet
(B4t déng san)
vietl@bsc.com.vn

Bang so sanh gia CP va VN-Index Chung toi ha khuy&n nghi tir MUA xudng THEO DOI v&i gia muc tiéu 42,900 VND/CP (upside
40,000 1,350 +15.5%) giam -3.6% so vdi gid muc tiéu tredc do do tac dong pha lodng khi phat hanh 110
I-\ A A . triéu cd phiéu riéng 1é. Nhin chung, tinh hinh hoat déng kinh doanh va tién d6 trién khai du
37,500 ] 0 ' 4n vAn tuong ddng vai ky vong clia chiing téi. Tuy nhién, BSC nhan thay tiém ning ting gia
35,000 : x\' 1,200 cla doanh nghiép cé thé dwoc diéu chinh theo huwdng tich cuwe khi (1) nén gid cac sdn pham
32,500 th&p tang ting I1&n do ngudn cung nha lién thé trong twong lai han ché, (2) tién hanh dinh
gid RNAV khi trién vong trién khai 2 dai du 4n KDC Tan Tao va KDT Phong Pha r6 rang hon.
30,000 1,050

27,500 DY BAO KET QUA KINH DOANH
Doanh s& mé& ban méi ky vong tao mirc nén méi trong 2024-2026 cao gap 2.2 lan so véi
25,000 c % = = = 900 2021-2023 dan dit lgi nhuan 2024-2026 ghi nhan mirc ting t’ru‘é’ng 68% CAGR. Ching t0i
L.é“ g g § E’- tin rang 2024-2025 s& la ndm ban [é cla doanh nghiép khi ddy manh trién khai cidc dy an

quy mo nho con lai (The Privia, Clarita, Emeria) d& bat dau huwéng tdi cac dy an quy md 1én
====KDH (LHS) VNIndex (RHS) hon (The Solina, KCN L& Minh Xuan).
N&m 2024: BSC diéu chinh ting dy phdng KQKD khi ghi nhan phan déng gép tir chuyén

Bang so sanh P/E cda CP va VN-Index nhugng mot s& quy dat khdng nam trong k& hoach kinh doanh cla doanh nghiép trong

55 17 1H2024 va gilt nguyén du phong khac. Theo d6, DTT va LNST-CDTS lan lwot dat 4,032 ty VND
(+85% YoY, ting +5.3% so v&i dy béo cii) va 1,060 ty VND (+42% YoY, ting +17.6% so v&i
50 16 dy bso cili).
45 15 Ndm 2025: Mac du diéu chinh gidn tién d6 xay dwng va ban hang céc san pham cao tang tai
Emeria, BSC dw phéng KQKD van duy tri tang trwdng vdi doanh thu thuan dat 5,916 ty VND
40 14 (+47% YoY) va LNST-CDTS dat 1,160 ty VND (+9% YoY) dén tir ghi nhan ban giao phan con
35 13 lai tai Privia va cdc san phadm thap tang tai 2 dw an hop tac cung Keppel - Clarita va Emeria.
LUAN PIEM PAU TU
30 R 12 Tich lliy moi ngudn ILch hwéng dén cac dai duw an. Qua cac sy hop tac glén day (Keppel tai
$ % 5 5 = g 5 @ 3 Emeria, Clarita va Man Chau, Viet Light tai The Solina) va huy dong von thong qua phat
I S hanh riéng 1é, BSC danh gia cao nd lyc day nhanh dy an tao dong tién clia DN va ky vong
e KDH (LHS) VNIndex (RHS)  v3o mét su hop tdc méi tai KDC Tan Tao, KDT Phong Phi trong tuong lai.
2023 2024F 2025F 2026F 2023 2024F 2025F 2026F
PE (x) 43.2 33.8 30.9 16.0 Doanh thu thuin 2,093 4,032 5,916 9,715
PB (x) 2.56 1.96 1.83 1.63 Loi nhuan gop 1,573 2,171 3,381 4,637
P/S (x) 16.4 8.5 5.8 3.5 LNST-CDTS 744 1,060 1,160 2,238
ROE (%) 4.7% 5.4% 9.2% 10.9% EPS 875 1,119 1,224 2,363
ROA (%) 2.8% 3.8% 6.0% 6.5% % Téng truéng EPS  -38% 28% 9% 93%
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I. Cap nhat KQKD 2Q2024 — Chuyén nhwo'ng mot sd quy dat khong ndm trong ké hoach hd tro ting trwdng loi nhuan

Trong 2Q2024, KDH ghi nhan doanh thu thuin dat 645 ty (+10% YoY) va LNST-CDTS dat 280 ty VND (+12% YoY). Doanh thu 2Q2024 dén
tir viéc ban giao 4-5 san pham thudc du an Classia va ban mdt s& quy dat nhd khdng nam trong k& hoach phét trién clia Doanh nghiép
(dién tich nhd tir 100m2 dén 1,000m2). Do quy dat nay dugc mua tir ldu va céc chi phi phét sinh ghi nhan tai chi phi khdac, bién lgi gop

trong 2Q2024 tiép tuc cao dat 79%.

Lily k& 672024, doanh thu thuan dat 978 ty VND (-3.3% YoY, hoan thanh 25% k& hoach doanh thu) va LNST-CDTS dat 320 ty VND (-28.7%
YoY, hoan thanh 40.5% ké& hoach Igi nhuén). KQKD trong cd 1H2023 va 1H2024 déu chl yéu dén tir chuyén nhuwong cac quy dat khong cé

k& hoach kinh doanh.

Trong 3Q2024, KDH d3 huy dong thanh cdng 3,000 ty VND thdng qua phuong thirc phat hanh thanh céng 110 triéu cd phiéu (s6 lwgng cd
phiéu lvu hanh sau phat hanh thém 909.4 triéu c& phiéu). Toan bd ngudn vén thu dwgc dung dé thanh todn cac khoan vay.

(Ty VND)

Doanh thu thuin
Chuyén nhuwong BPS
Cho thué dét dé phdt trién CSHT
Cung cép dich vu
Cho thué hoat déng
Loi nhuan gop
%GPM

Chi phi ban hang
Chi phi QLDN
%SG&A/Revenue
EBIT

Doanh thu tai chinh
Chi phi tai chinh

két

LNTT

LNST
LNST-CDTS

L3i/(16) tir cong ty lién doanh, lién

202023 2Q2024  %YoY  1H2023
587 645 9.9% 1,012
574 633 10.2% 978

- - 7
12 11 -7.8% 28

0 1 59.9% 1
494 509 3.1% 826
84% 79% 82%
(10) (41) 313.7% (22)
(51) (45) -11.5% (107)
10% 13% 13%
433 423 -2.4% 697

8 10 36.8% 20
(12) (11) -8.2% (14)
416 371 -10.6% 703
257 280 9.1% 458
248 278 12.2% 448

1H2024 % YoY
978 -3.3%
952 2.7%
1 -80.6%
25 -9.5%
1 85.7%
683 -17.3%
70%
(53) 136.8%
(90) -15.8%
15%
541 -22.4%
23 10.3%
(33) 135.6%
483 -31.3%
322 -29.7%
320 -28.7%

Gia tri dau tu dv an lién tuc dwoc tap trung day nhanh téc do

dat tiép tuc duwg'c mé rong

Ty lé don bay van duy tri mirc thap so véi nganh trong bdi canh quy
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Il. DU PHONG KET QUA KINH DOANH

1. Diéu chinh giam dy phéng presales ndm 2024-2025 va tiang dy phéng presales nam 2026 do lui th&i gian trién khai khu cao
tang dy an Emeria.

Dua trén tién dd xay dung va phap ly phan chung cw cta dy 4n Emeria, ching toi dy bdo du an s& duwoc trién khai xay dyng tir gitra ndm
2025 va m@ bén trong ndm 2026. Theo d6, doanh thu m& ban ma&i ndm 2024 dat 2,220 ty VND (-50.4%YoY, giam -47% so v&i du béo cili)
chdi yéu do diéu chinh gidn ti€n d6 trién khai cac sdn phdm chung cw Emeria. D8i véi 2025-2026, doanh s6 mé& ban mdi [an luot dat 6,860
ty VND (+208.9% YoY, gidm -7% so vdi du bdo cii) va 9,223 ty VND (+34.4% YoY, ting 14.6% so v&i dy bao cii) tir déng gdp cla Clarita,
Emeria va The Solina. Dw phéng doanh s6 mé& ban méi van duy tri bung né trong giai doan 2024-2026 dat +195% CAGR va tao mirc nén
md&i cao gdp 2.2 an giai doan 2021-2023.

Quy mo

(ha) Loai san pham Tién do 2022 2023 2024 2025 2026 2027 2028
Classia 43 176 nha & thap tdng  Pang ban giao
The Privia 1.9 1,043 cdn ho Du kién ban giao 2H24
Clarita 5.8 159 nha & thap tang  Trién khai xay dung tir T10/23
Emeria (thap tang) 67 nha & thap ting  Trién khai xay dwng tir T10/23
Emeria (cao tang) ° 3 block chung cu Pang cho GPXD
ol s Giai doan 1 (13ha): Eaé)ldu'o‘c giao dat giai doan 1 (13

500nha g thaptang ), \is s ban 2025

D3 duoc giao dat giai doan 1 (90

102 ha dat thuong ha) va déng tién sir dung dat.

KCN Lé Minh Xuan 109.9

h&m KCN . >
pham KC Du kién cho thué tir 2025
Phong Phu 2 1329  N/A D3 GPMB 35%
KDC Tan Tao 329  N/A D3 GPMB 85%

Téng gia tri m& ban m&i ky vong sé bung nd giai doan 2024-2026
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(*) Chi bao gébm cdc dw dn dén dung, khéng bao gém dw dn KCN Lé Minh Xuén md réng
Ngudn: BSC Research udc tinh

2. Du phéng két qua kinh doanh 2024 - 2026

Nam 2024: BSC diéu chinh ting lan lugt +5.3% dy phdéng doanh thu va +17.6% du phéng lgi nhuan rong khi ghi nhan phan déng gop tir
chuy&n nhugng mot sé quy dat khéng ndm trong ké& hoach kinh doanh clia doanh nghiép trong 1H2024 va gilt nguyén cac yéu té con lai.

- DTT va LNST-CDTS lan lwot dat 4,032 ty VND (+85% YoY) va 1,060 ty VND (+42% YoY) déng gép chinh béi cac san pham con lai
tai Classia va ban giao phan I&n sdm pham tai The Privia.

- Do thay d&i vé sdn phadm ban giao tir loai hinh biét thy sang chung cu, bién LNG gidm tir 75% con 54%.

- Chi phi tai chinh diéu chinh gidm -35% so vé&i du bao cii con -118 ty VND (-17% YoY) do cac chuwong trinh hd trg ngudi mua nha
khong con, chid yéu 1a chiét khdu thanh todn ghi nhan tai chi phi SG&A (+52% YoY va tang 6% so v&i dy bao trudc).

N&m 2025: Do diéu chinh vé tién dd trién khai xay dwng va ban hang tai Emeria (san pham cao tang), doanh thu thuan dwoc diéu chinh
giam -35% con 5,916 ty VND (+47% YoY). Tuy nhién, do chi phi mua lai dv 4n cao va sdn pham chung cv nén mic dd diéu chinh gidm lgi
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nhuén gop chi -8% so vai du bao trudce, dat 3,381 ty VND (+56% YoY). Qua dé LNST-CDTS dat 1,224 ty VND (+9% YoY, gidm -11% so v&i
du bao trwdc). Déng gép chinh vao KQKD cta KDH trong ndm 2025 dén tir ban giao (1) phan con lai cha The Privia, (2) cdc san pham thap
tang tai Clarita, Emeria va (3) bdt dau cho thué 5ha KCN L& Minh Xuan mé& réng.

N3m 2026 s& |3 diém roi (1) ban giao mot phan san pham thap tang con lai clia Clarita, Emeria, (2) bat dau ban giao sdn pham chung cv
tai Emeria va dac biét 13 (3) diém roi ban giao cla du 4n The Solina. BSC dy phéng doanh thu thuan va LNST-CDTS nam 2026 lan lwot dat
9,715 ty VND (+64% YoY) va 2,238 ty VND (+93% YoY), twong trng véi tdc dd ting trwdng loi nhudn rong 2024-2026 13 68% CAGR.

(Pon vi: Ty VND)

2024F
cli

2024F
mai

% diéu
chinh

% diéu

chinh ey

2025F 202,5'F 2026F

%YoY ~
mai

Doanh thu thu3n 2,093 3,827 4,032 5% 93% 9,132 5916  -35%  47% 9,715 64%
- Kinh doanh BBS 2,023 3,753 3,957 5% 96% 9,051 5834 -36%  47% 9,626 65%
- Cung céip dich vu 64 70 70 0% 10% = 77 77 0% 10% 85 10%
Loi nhudn gép 1,573 1,886 2,171  15%  38% 3,690 3,381  -8%  56% 4,637 37%
Chi phi SG&A (369) (528) (561) 6% 52%  (997) (675)  -32%  20%  (1,255) 86%
EBIT 1,204 1,357 1,610 19%  34% 2,693 2,706 0% 68% 3,381 25%
Doanh thu tai chinh 50 55 63 15%  26% = 97 80 -18%  28% 179 124%
Chi phi tai chinh (143) (183) (118) -35%  -17% (160) (194)  22%  64% - -100%
Thu nhap khac 38)  (27) (47) 74%  22%  (27)  (47) 74% 0% (47) 0%
LNTT 1,071 1,232 1,464  19%  37% 2,580 2,620 2% 79% 3,319 27%
Thué& TNDN (341) (358) (404)  13%  19%  (628) (636) 1% 57%  (664) 4%
LNST 731 874 1,060  21%  45% 1,953 1,985 2% 87% 2,656 34%
LNST-CDTS 744 874 1,060  21%  42% 1,145 1,160 1% 9% 2,238 93%
EPS 875 1,049 1,119 7% 28% 1,376 1,224  -11% 9% 2,363 93%
% Bién LNG 75%  49%  54% 40%  57% 48%

% Bién LNR 36%  23%  26% 13%  20% 23%

Doanh thu du bdo ting trwd'ng véi CAGR dat 55% trong giai

doan 2024-2026

Ngudn: KDH. BSC Research

LNST-CDTS du bao ting trwdng véi CAGR dat 68% trong giai doan
2024-2026, diém roi ban giao tap trung 2025-2026

I 1
10,000 14,000 1 Piém roi ban giao céc san pham :
1 PO
12,000 i thap tang \
10,000 ! .
8,000 1 !
5,000 1 1
6,000 1 1
1
. I 4,000 X |
2,000 I | I :
] _ m 0. Am = H
1 1
2023 2024F 2025F 2026F 2022 2023 1+ 2024F 2025F 2026F 1
b o o o o e e e e e e e e e e e = - 1
CLASSIA m CLARITA mPRIVIA = EMERIA B SOLINA = KCN L& Minh Xuan MR B Doanh thu thudn W LNST-CDTS
Tién d6 xay dwng The Privia tai T7/2024 énd Emeria tai T9/2024

xdy dung Clarita &

BSC Equity Research
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Ngudn: BSC Research
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IIl. DINH GIA

So vdi Bdo cdo gln nhét nqgdy 06/06/2024, c6 phiéu KDH d& ghi nhdn murc tdng +2.0% so vdi hiéu sudt kém tich cuc cia mét s6 doanh
nghiép cting nganh PDR (-18.7%), NLG (-3.8%), DXG (-11%) nho trién vong bdn hang, trién khai dw dn manh mé cda doanh nghiép trong
2H2024-2025 va huy déng thanh céng 3,000 ty VND tir phdt hanh riéng Ié trong béi cdnh thij trvdng chung con nhiéu khé khdn.

Chung tdi ha khuyén nghi tr MUA xuéng THEO DOI véi gia muc tiéu 42,900 VND/CP (upside +15.0%) gidm -3.6% so v&i gid muc tiéu
trwde d6 do tadc dong cla phat hanh 110 triéu ¢ phiéu riéng I&. Nhin chung, tinh hinh hoat d6ng kinh doanh va tién dé trién khai dy an
van twong dong vai ky vong clia chiing t6i. Tuy nhién, BSC nhan thay tiém ning tang gia cla doanh nghiép cé thé dwoc diéu chinh theo
hwéng tich cuc khi (1) nén gid cic san pham thap tang ting I1én do ngudn cung nha lién thé trong twong lai han ché, (2) tién hanh dinh
gid RNAV khi trién vong trién khai 2 dai dy an rdé rang hon.

C6 phiéu KDH hién dang giao dich tai PE 2025F=30.9x va P/B 2025F = 1.83x cao hon murc trung vi nganh BDS hién tai [ 1.5x. BSC tin
rang véi quy dat thwong mai I&n trén 493ha tai TP HCM, nén tang tai chinh virng chic, ting trudng loi nhuan dat 68% CAGR trong
giai doan 2024-2026 ndi bat so véi mit bing chung nganh BDS va trién vong trién khai dai du &n dan rd rang hon, KDH xirng dang
nhan dwo'c mirc dinh gia cao ho'n so véi cac doanh nghiép cung nganh.

Phuwong phap  Danh gia lai % Ty |é sé& hiru

Classia RNAV 270 99% 269

Clarita RNAV 2,713 51% 1,382
Privia RNAV 1,896 100% 1,896
Emeria RNAV 3,045 51% 1,548
The Solina RNAV 2,944 100% 2,944
KCN L& Minh Xuan RNAV 2,574 100% 2,574
KDC Tan Tao So sanh 21,362 100% 21,362
KDT Phong Phu 2 So sanh 6,147 100% 6,147
Khac Book value 1,299
Tong gia tri danh gia lai RNAV 39,421
(+) Tién + Pau tw ngan han 5,463

(-) No vay + No tiém tang (5,902)
Tong gia tri doanh nghiép 38,982
S8 luvgng c6 phiéu (triéu) 909.4

Gid hién tai 37,800

Gia muc tiéu
Tiém nang tang gia

Loi suat co tirc

WACC 13%
Nguon: BSC Research
Stock PE Stock P/B
60 3.3
>0 2.8
40
2.3
30 W
1.8
20 N e ———————
10 S e e e e e e e e e e e e eee e e oo m o - 13
5 %2 2 28 3 3 3 3 33 3 3 58 338 3 33 33 3 3 3
- S L o) : & L J . - = %0 o B > ] c ¥o) = S > c =] ap
g8 2 85 8 2 2 8 5 2 3 & 28 s ¢ 2 2 & 32 3 2
KDH 2xStd 00 = ee- 1x Std = KDH -2xStd =e--- 1x Std
Mean_PE = = == +1x Std +2x Std —P/B ===-+IxStd +2x Std

Ngudn: Bloomberg, BSC Resarch
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KQKD (ty dong)
Doanh thu

Gia v6n hang ban

Loii nhuan gop

Chi phi ban hang

Chi phi quan ly doanh nghiép
L3i/16 HDKD

Doanh thu tai chinh
Chi phi tai chinh

Chi phi l3i vay

Loi nhuén tr CTLD/LK
L&i/16 khéc

LN trwéc thué

Thué thu nhap DN

LN sau thué

CbTS

LNST-CDTS

EBITDA

EPS

PHU LUC

BIDV SECURITIES use

LCTT (ty ddng) 2023  2024F 2025F  2026F

(16)/LNST 1,071 1,464 2,620 3,319
Kha&u hao va phan b6 15 17 24 40
Thay d6i vén lvu dong  (996)  (1,979)  (780) 3,456
Pidu chinh khac (1,646) (786) (1,285) (1,484)
LCTT tir HD KD (1,556) (1,288) 579 5,332
Tign chi mua TSCD (183)  (117)  (94)  (103)
Pau tu khac 3,010 45 39 35

LCTTtir HD dautw 2,826  (72) (54) (68)

Tién chi tra c6 tirc - - - -
Tign tir vay rong (425) (3,005) 2,561 1,599

Tién thu khac 132 3,000 - -
LCTT tir HD tai chinh  (293) (5) 2,561 1,599

CDKT (Ty déng)

Tai san ngan han

Tién va twong duong tién
DAu tw ngdn han

Phai thu ngén han
Hang tén kho

TS ngan han khac

Tai san dai han

Tai san hitu hinh

Tai san d& dang dai han
Pau tuw dai han

Tai san dai han khac
Téng Tai san

Tong no’ ngén han

No phai tra

Vay ngan han

No ngén han khac
Téng no dai han

Vay dai han

Doanh thu chua thyc hién dai
han

No dai han khac

Téng no phai trd

Vén gop

Thang dy v8n c8 phan
LN chwa phan phoi
V6n chl khac

C6 dbng thiéu sé
Téng vén chi s& hiru
Téng ngudn vén

SLCP Iwu hanh (triéu)

Dong tign dau ky 2,753 3730 2368 5455
Tign trong ky 977  (1,361) 3,086 6,863
Dong tién cudi ky 3,730 2,368 5455 12,318
2023 2024F  2025F  2026F
Kha ning thanh toan
Hé s6 TT ngan han 4.6 4.8 49 3.6
Hé s6 TT nhanh 1.1 0.9 14 16

Co’ cdu vén
Hé s6 No/TTS 24% 12% 18% 18%
Hé s& Ng/Ngubn vén 47% 19% 31% 36%

Nang lwc hoat dong

S8 ngay HTK 13,164 4,043 3,104 1,468
S8 ngay phai thu 316 221 178 145
S8 ngay phai tra 583 219 168 80
CCC 12,897 4,045 3,114 1,533

Ti suat lgi nhuan

Bién Loi nhuan gop 75% 54% 57% 48%
Bién Loi nhuan rong 35% 26% 34% 27%
ROE 4.7% 5.4% 9.2% 10.9%
ROA 2.8% 3.8% 6.0% 6.5%
Pinh gia

PE 43.2 33.8 30.9 16.0
PB 2.56 1.96 1.83 1.63
Tang trwdng

Tang trudng DTT -28% 93% 47% 64%
Tang trwdng EBIT 13% 34% 68% 25%
Tang trudng LNTT -32% 45% 87% 34%
Tang trwdng EPS -38% 28% 9% 93%

BSC Equity Research
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Bdo cao cap nhat doanh nghiép
10/09/2024 — HSX: KDH

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Béu tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng dugc xdy dung d€ cung cép theo yéu cbu cua bt ky té chirc hay
¢d nhdn riéng 18 nao hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha dau tw chi nén st dung cdc thdng tin, phdn
tich, binh luén cla Bén bdo cdo nhuw la nguén tham khéo trudc khi dwa ra nhitng quyét dinh déu tuv cho riéng minh. Moi théng
tin, nhan dinh va dy bdo va quan diém trong bdo cdo nay duoc dwa trén nhirng ngudn div liéu ddng tin cdy. Tuy nhién Céng
ty C6 phén Ching khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cdp dén
trong bdo cdo ndy, ciing nhw khéng chju trach nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung
cla bén bdo cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo nay duwa trén sw cdn nhéc cdn trong,
céng minh va hgp ly nhét trong hién tai. Tuy nhién nhi*ng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé ban quyén va la tai sén clia Céng ty C6 phén Chirng khodn Ngdn hang Béu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, sira déi, in @n ma khéng cé sw VND y cta BSC déu trdi ludt. Bét ky ndi dung ndo cla tai liéu ndy ciing
khéng dwoc (i) sao chup hay nhdn bén & bt ky hinh thire hay phuwong thire ndo hodc (ii) dwoc cung cp néu khéng duoc sw
chép thudn cua Coéng ty C6 phén Chirng khodn BIDV.

T‘éng 10&11 Thap BIDV
35 Hang Vi, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 93 Nguyén Du
Quén 1, Tp.H® Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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