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Bang so sanh gia CP va VN- Index

Ngay viét bo cdo: 01/10/2024 €O CAU cO PONG

C6 phiéu lwu hanh (Triéu) 873.1 Nguyén Vin Dat 38.34%
Vén hda (ty VND) 18,773  Phét Dat Holdings 9.15%
Thanh khoan binh quan: 10,618,219

S& hitu nudc ngoai 6.46%

QUAN DIEM DINH GIA & QUAN PIEM DAU TU

BSC nang khuyén nghi tir THEO DOI Ién MUA d8i véi PDR sau khi c8 phiéu trai qua dot diéu
chinh manh -43% tir dinh T4/2024. Trién vong kinh doanh sap t&i bat dau chuyén bién tich
cwe khi ky vong doanh nghiép cé thé mé ban 2 dy &n trong diém trong vong mot ndm tdi
bao gdm KDT B3c Ha Thanh trong 402024 va Binh Duong Tower trong 1H2025 mac du thoi
diém m& ban cac du én cham hon so véi ky vong ban dau do ton tai d6 tré khi chinh séch
dwoc ban hanh.

So véi bdo cdo gan nhit, BSC diéu chinh gidm -16% gid muc tiéu con 26,400 VND/CP (upside
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Chisé 2023 2024F
PE (x) 24.6 23.8
PB (x) 2.04 1.66
P/S (x) 31.4 7.3
ROE (%) 7.1% 7.1%
ROA (%) 3.2% 3.5%

+17.3%) do (1) phan &nh tdc déng cla phat hanh thém cho ¢ déng hién hitu ty 1& 5.5:1,
(2) P/B muc tiéu giam tir 1.8x con 1.5x d8i véi cac du an du lich do rdi ro hoan thién phap
Iy cac du dn nay co thé bi kéo dai hon ky vong ban d3u, (3) diéu chinh IUi tién d& ma& bén
sang 2025, giam gid ban tir 40 triéu/m2 con 37 triéu/m2 va tang chi phi tién s&r dung dat
tai dy an Binh Duong Tower.

DU BAO KET QUA KINH DOANH

N3m 2024: BSC gitt nguyén du bao vé déng gép cla mang kinh doanh BDS c6t 18i tai dy &n
Bac Ha Thanh va tang +26% du phéng Igi nhuan nho thu nhap bat thuong tir thodi vén 25%
CTCP D3au tu BIDICI d3 thuc hién trong 2Q2024. Theo d6, doanh thu thuan dat 2,656 ty VND
(+330% YoY) va LNST-CDTS dat 836 ty VND (+22% YoY).
N3m 2025: BSC diéu chinh giam du phéng doanh thu -55.7% va LNST-CDTS -50.4% so vé'i
bdo cdo trwdc dé, Ian lwot dat 3,628 ty VND (+37% YoY) va 741 ty VND (-11% YoY) khi tién
d6 trién khai Binh Duwong Tower cham hon ky vong, déng gép vao KQKD van chl yéu dén tir
dy an Bac Ha Thanh trong khi Binh Duong Tower bt d3u trién khai ban giao tir 2026. N&u
loai trir thu nhap bat thuwdng tir thodi vén BIDICI ndm 2024, 1oi nhuén rong tir kinh doanh c6t
16i ghi nhan tang +17% YoY.
RUI RO PAU TU
e Ri ro pha lodng do phéat hanh riéng |1& hodn d6i no: PDR du kién s& phat hanh
khoang 34.1 triéu c6 phiéu (twong duwong 3.9% slcp dang luu hanh) véi gid phat hanh
20,000 VND/cp dé hoan déi khoan ng 30 triéu USD véi ACA Vietnam Real Estate |ll.
e RUiro vé phap ly d6i v&i san pham condotel chwa duwgc hoan thién sé anh hudng
dén ké hoach trién khai sau ndm 2026.

2025F 2026F KQKD 2023 2024F 2025F 2026F
26.8 12.0 Doanh thu thuén 618 2,656 3,829 7,643
1.56 1.37 Loi nhuan gop 544 1,435 1,671 3,535
5.1 2.5 Lg'i nhuan sau thué 684 836 741 1,660
6.1% 11.8% EPS 903 933 827 1,854
2.9% 5.6% Téng trwdng EPS -45% 3% -11% 124%
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I. CAP NHAT KQKD 1H2024 - Loi nhuan tiép tuc dwoc ho tro tir thu nhap bat thwong nho 2 giao dich (1) thu
ho6i & ban lai 1 phan Astral City cho Realty Holdings trong 1Q2024 va (2) thoai vén tai CTCP Dau tw BIDICI

trong 2Q2024.

So v&i muirc nén cao cling ky 2023 khi PDR tap trung thodi vén, tdi ciu tric, trong 1H2024 PDR ghi nhan murc ting truwdng dm véi
doanh thu thuan dat 170 ty VND (-12% YoY) va LNST-CDTS dat 102 ty VND (-66% YoY). DSng gép vao KQKD van hoan toan dén
tlr thu nhap bat thwong (1) mua lai 16 B1 du 4n Astral City tir CTCP Sai Gon — KL (d3 thodi vén) thdng qua can trir cdng no va ban
lai cho Realty Holdings (cdng ty lién quan) trong 1Q2024 véi doanh thu 159 ty VND (bién lgi nhuan gdp 100%) va (2) chuyén
nhuong 25% c6 phan CTCP Dau tu B4t ddng san BIDICI ghi nhan khoan 13i 201 ty VND trong 2Q2024.

Nhin chung, KQKD y&u trong 1H2024 twong dong véi ky vong clia ching t6i. Cac dy an trong diém bao gdm KDT Bic Ha Thanh va
Binh Duwong Tower déu dang dugc ddy manh trién khai xay duwng, tuy nhién chuwa hoan tat khau phé duyét tién sir dung dat dé dy
an san sang dua vao kinh doanh. Nguyé&n nhan chi y&u do ton tai dd tré chinh sach khi hé théng Ludt mdi lién quan dén thij truong
BDS dong loat cé hidu luc, cac dja phuong can thém thoi gian va huéng dan dé thye hién dong bo.

Tém tat KQKD 1H2024

1H2023
Doanh thu thuan 195
Bdn cdn hé va BDS -
Cung cép dich vu 9
Chuyén nhuwong dét 189
Cho thué BBS déu tv -
Loi nhuan gop 174
%GPM 89%
Chi phi ban hang (7)
Chi phi QLDN (83)
%SG&A/Revenue -47%
EBIT 83
Doanh thu tai chinh 532
Chi phi tai chinh 181
L3i/(16) tir cong ty lién doanh, lién
két (6)
LNTT 397
LNTT 298
LNST-CDTS 300

1H2024

170
159
6

163
96%
(6)
(87)
-55%
70
204
138

(17)

163
102
102

%YoY
-12%

-31%
-100%

-6%

-19%
4%

-16%
-62%
-24%

187%

-59%
-66%
-66%

2Q2023

71%
(4)
(41)
-1818%
(43)
530
93

(5)

366
276
276

2Q2024

21%
(3)
(44)
-562%
(45)
203
73

(9)

87
50
50

%YoY
237%

17%

-2%

-23%
7%

5%
-62%
-22%

70%

-76%
-82%
-82%
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1. LUAN DIEM PAU TU - 2024 danh d3u diém dao chiéu, trién vong loi nhuan va dong tién tir hoat dong kinh
doanh cét 16i tai khang dinh bwéc chuyén minh manh mé

Chuing toi ddnh gid cao thanh qua tai cdu tric cta PDR vé (1) md hinh kinh doanh: danh muc san pham trong 2024-2026 tap trung céc
dy &n dap (rng nhu ciu thyc, ndng lyc hoan thién phap Iy dwoc chid trong, md hinh ban & sdn phadm va (2) nén tang tai chinh (tham

c‘!

khao chi tiét tai Bdo cdo ngay 02/04/2024).

1. CAP NHAT DANH MUC DU AN: Thei diém mé ban KBT Bic Ha Thanh va Binh Duong Tower chdm hon ky vong ban dau, qué
trinh xay dung bat dau ting toc.

Khu d6 thi Bic Ha Thanh

- Vi tri: Quy Nhon, Binh Dinh

- Quy mo:43.2 ha

- San pham kinh doanh: D4t nén va Nha lién ké

- Tién d6: tinh dén T8/2024 dy 4n d3 thi cong san lap nén
96% tién do giai doan 1, hoan thanh hé théng HTKT va dugc
S& xay dung Binh Dinh xac nhan khu vire phai xdy dwng nha
& dé kinh doanh (~92 can nha lién k&) va khu vuc duoc
chuyén nhuong quyén st dung dat duédi hinh thic phan 16
ban nén. Hién tai, dw dn dd duoc phé duyét tién si dung
dét — ky vong mé bdn Q4/2024.

Binh Dwong Tower — T6 ho'p du &n Khu nha & phirc hop
cao ting Thudn An 1 & 2

- Vjtri: Thuan An, Binh Duong

- Quy mo: 4.5 ha

- San pham kinh doanh: ~5,910 Cin hé va 16 Nha phd

- Tién d6: tinh d&n T9/2024 dv &n dang trién khai xay dung
hang muc thudc phan ham, phan than cta Thuian An 2. Dy
an chinh thirc dwoc S& xay dung tinh Binh Duong cdp GPXD
cho toan bd dy én tr T9/2024. Hién tai, dv dn dang cho
duoc phé duyét tién st dung dét dé du diéu kién dva vao
kinh doanh — ky vong m¢& bdn 2025.

Cadia Quy Nho'n — 01 Ng6é May

- Vi tri: Quy Nhon, Binh Dinh

- Quy mo: 0.5 ha

- San pham kinh doanh: khach san, condotel

- Tién d6: dy an chinh thac tai khoi dong xdy dwng tir
2Q2024. Hién tai, S& K& hoach va Péu tw Binh Pinh dbng y
diéu chinh gia han tién dé thuc hién dw dn — ky vong m&
bdn 2025.

Ngudn: PDR, BSC Research

Mac du thoi diém mé ban bj d4y lUi so vdi ky vong ban dau nhung ching t6i nhan thay PDR dang quyét tdm hon trong viéc xay dung
lai uy tin v&i khach hang c& nhan, qua trinh hoan thién phap ly dy dn vé co ban t8t hon triwdc va tét hon so véi mit bang chung cla
nganh. Do d6, BSC tin rang PDR s& dam bao duoc tién do xay dung, ban hang va ban giao tai cdc dy én trong diém trén dé (1) tai
khang dinh uy tin va thuwong hiéu, qua d6, (2) tao ngudn vén dé trién khai cac dy an du lich goi dau tiép theo.
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2. TRIEN VONG LO1 NHUAN VA DONG TIEN TU TRIEN KHAI DU’ AN DAN DAT CAU CHUYEN CHUYEN MINH MANH ME.

Cac dy an du lich tai cac tinh ven bién s& 1a y&u t& dan dat tang trwdng chinh cho PDR trong trung — dai han. Chung t6i cho rang chién
lwvgc lwa chon thoi diém trién khai nhu hién tai phu hop véi PDR vi cac BDS du lich thudng doi hoi vén dau tw ban dau |én va thoi gian
hoan vén dai. Dong tién tir cac du an dap (rng nhu cau & thuc tai Bic Ha Thanh, Binh Duong Tower, Cadia Quy Nhon s& tao ngudn luc
tich Itly tai tro cho cac dy an sdp t&i véi tinh kha thi cao hon.

2023 2024 2025 2026 2027 2028

KDC B&c Ha Thanh Binh Dinh 43.2 DAt nén
Binh Dwong Tower Binh Dwong 4.5 Can ho
Cadia Quy Nhon Binh DPinh 0.5 Khach san, Condotel
Han Riverside Da Nang 0.6 Condotel
Serenity Phuwdc Hai Viing Tau 5.6 Biét thy, Condotel
Poulo Condo Viing Tau 3.2 Biét thy
Poulo Condo Viing Tau 5.9 Condotel
Tropicana Long Hai Viing Tau 10.0 Condotel, nha phd
223 Tran Phu Da Nang 0.3 Khach san, cdn ho
Du phéng doanh thu mé ban md&i (Presales) trong 5 nadm t&i Dy phéng dong tién thu dwoc tir du an trong 5 nam téi
25,000 20,000
20,000
15,000
15,000 .
10,000
10,000 . . [
2024 2025 2026 2027 2028 2024 2025 2026 2027 2028
B Binh Duvong Tower M KDC Bic Ha Thanh Serenity Phudc Hai B Binh Duong Tower B KDC B3c Ha Thanh Serenity Phudc Hai
H Poulo Condo Cadia Quy Nhon Han Riverside ¥ Poulo Condo Cadia Quy Nhon Han Riverside

Ngudn: BSC Research

Chung téi du phéng doanh thu thuin va LNST-CDTS ctia PDR sé [an lwgt ghi nhan mirc tang trwd'ng +42% CAGR va +38% CAGR
trong giai doan 2024-2026 dong gép hoan toan bdi hoat déng trién khai kinh doanh BDS cét 18i va khdng ghi nhan cac khodn thu
nhap b4t thudng trong 2025-2026. Cy thé:

N&m 2024, BSC duy tri du bdo doanh thu 2,656 ty VND (+330% YoY) va lgii nhuin gép 1,435 ty VND (+164% YoY) tir ban giao dv
an KDT Bac Ha Thanh giai doan 1, tuy nhién didu chinh ting +25.7% LNST-CDTS Ién mirc 836 ty VND (+22% YoY) khi ghi nhan thu
nhap bat thudng tir thodi vén CTCP DAau tu B4t dong san BIDICI trong 2Q2024. Néu chi tinh Igi nhuan tir hoat déng kinh doanh cét
18i, LNST-CDTS ndm 2024 dat 635 ty VND so véi 16 rong -262 ty VND ndm 2023.

Nam 2025, BSC diéu chinh gidm du béo tai hau hét cac khodn muc do tién d6 tai dy &n Binh Dwong Tower chdm hon ky vong cla
doanh nghiép & khau dugc phé duyét GPXD, tién sir dung dat va ky vong dd diéu kién ban giao tir 2026 so véi cudi 2025 trudc
day. Theo d6, DTT dat 3,829 ty VND (+44% YoY, giam -53.3% so v&i du phéng trwdc) va LNST-CDTS dat 741 ty VND (-11% Yoy,
giam -44.7% so véi dw phéng trwéc) dong gép chinh dén tir cdc sdn pham dat nén con lai tai KDC Bic Ha Thanh va Cadia Quy
Nhon.
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g % diéu 2025F
DPon vi: Ty VND chinh cii
Doanh thu 618 2,656 2,656 430% 0% 8,193 3,829 44% -53%
% YoY -59% 330% 330% 208% 44%
Gia vén hang béan (74) (1,222) (1,222) 1653% 0% (5,164) (2,158) 77% -58%
Loi nhuan gop 544 1,435 1,435 264% 0% 3,029 1,671 16% -45%
Chi phi ban hang (14) (100) (100) 689% 0% (787) (165) 65% -79%
Chi phi QLDN (199) (184) (180) 90% -2% (207) (199) 11% -4%
EBIT 330 1,151 1,155 350% 0% 2,034 1,307 13% -36%
Doanh thu tai chinh 954 1 206 22% 20451% 2 7 -97% 231%
Chi phi tai chinh (402) (321) (316) 79% -2% (397) (363) 15% -9%
LN truédc thué 889 831 1,045 117% 26% 1,639 951 -9% -42%
Thu& TNDN (207) (166) (209) 101% 26% (328) (190) -9% -42%
L¢'i nhuén sau thué 682 665 836 123% 26% 1,311 761 -9% -42%
Le'i nhuén sau thué céng ty me 684 665 836 122% 26% 1,339 741 -11% -45%
% YoY -40% -3% 22% 101% -11%
EPS co ban (dong) 903 743 933 1,495 827
% Bién LNG 88% 54% 54% 37% 44%
% Bién LN rong 110% 25% 31% 16% 20%
% ROE 7% 6% 7% 10% 6%
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BSC nang khuyé&n nghj tir THEO DOI [én MUA d6i v&i PDR khi c8 phiéu trai qua dot diéu chinh manh -43% tir dinh T4/2024. Mic
du tién d6 trién khai cham hon ky vong tai KDT Bic Ha Thanh va Binh Duong Tower, tuy nhién trién vong sap t&i bat dau chuyén

bi€n nhiéu tich cwc khi doanh nghiép sap du diéu kién mé ban 2 dy an trong diém nay.

Chung t6i diéu chinh gidm -16% gid muc tiéu con 26,400 VND/CP (upside +17.3%), do céc yéu td sau:

e BSC phan &nh tac déng cta dot phat hanh thém cho c6 déng hién hitu (ty 1& 5.5:1, gid phat hanh 10,000 VND/CP)
e P/B muc tiéu d6i v&i cac du an nghi dudng chua cé k& hoach trién khai cu thé giam tir 1.8x con 1.5x do hanh lang phap ly déi

V@i cac sdn pham nghi dudng chua rd rang cé thé anh hwdng dén thoi diém trién khai cac dy an nay.

e Diéu chinh Ui tién d6 m& bén sang 2025, gidm gia ban tir 40 triéu/m2 con 37 triéu/m2 va tang chi phi tién s&r dung dat tai dy
an Binh Duong Tower.

PDR hién dang giao dich tai P/B 2024F = 1.62x va P/B 2025F = 1.52x tuwong d8i phu hop véi mirc P/B trung binh nganh hién tai
cling nhu 13 dinh gia cda cdc DN BDS trong pha phuc héi clia chu ky nganh.

Phuwongphap % Tylésé& hiru  Gia tri danh gia lai

Binh Duong Tower RNAV 100% 2,276
Bic Ha Thanh RNAV 100% 1,792
Serenity Phudc Hai RNAV 99% 5,420
Poulo Condo RNAV 99% 2,778
Tropicana Long Hai P/B 100% 2,991
Cadia Quy Nhon RNAV 94% 835

KDC Ham Ninh P/B 99% 595

223 Tran Pha P/B 99% 946

Han Riverside RNAV 99% 1,308
Cac dy an khéac P/B 3,523
Tong gia tri danh gia lai 22,464
(+) Tién + Pau tv ngan han 1,223
(-) No vay (3,268)
(+) Tai san khac 4,343
(-) Ng phai tra khac (1,742)
Tdng gid tri doanh nghiép 23,019
S6 lwgng cb phiéu (triéu) 873.1
Gia hién tai 22,500

Gia muc tiéu

Tiém nang tang gia

WACC 10.8%
Stock P/E Stock P/B
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PHU LUC

KQKD (ty ddng) 2023 2024F 2025F  2026F LCTT (ty ddng) 2023 2024F 2025F  2026F
Doanh thu 618 2,656 3,829 7,643 (16)/LNST 889 1,045 951 2,089
Gia von hang ban (74) (1,222) (2,158) (4,108) Khau hao va phan b6 13 24 24 24
Loi nhuan gop 544 1,435 1,671 3,535 Thay d6i vén lwu ddng 796 (2,168) (3,075) (2,799)
Chi phi ban hang (14) (100)  (165)  (738) Pidu chinh khac (1,269)  (465)  (252)  (496)
Chi phi quan Iy doanh nghiép (199)  (180)  (199)  (205) LCTT tir HD KD 428  (1,564) (2,352) (1,182)
Lﬁi/l5 HDKD 330 1,155 1,307 2,592
Doanh thu tai chinh 954 206 7 6 Tign chi mua TSCD (108) (9) ) (14)
Chi phi tai chinh (55) (15) (7) (0) Pau tu khac 597 770 - (500)
Chi phi I5i vay (346)  (301)  (355)  (510) LCTT tir HD dau tw 489 760 (2) (514)
Loi nhuén tr CTLD/LK (23) - - -
L3i/16 khac 30 - - - Tién chi tra c6 tic - - - -
LN trudc thué 889 1,045 951 2,089 Tién tir vay rong (1,356) 163 1,360 2,066
Thué thu nhap DN (207)  (209)  (190)  (418) Tign thu khéc 682 1,343 (0) 0
LN sau thué 682 836 761 1,671 LCTT tir HD tai chinh (674) 1,506 1,360 2,066
CoTS (2) - 20 11
LNST-CDTS 684 836 741 1,660 Dong tién dau ky 262 505 1,207 213
EBITDA 342 1,180 1,331 2,617 Tién trong ky 243 702 (994) 370
EPS 903 933 827 1,854 Dong tién cudi ky 505 1,207 213 583
CDKT (TY dbng) 2023  2024F 2025F  2026F Chi s6 (%) 2025F
Tai san ngan han 16,918 20,071 22,450 25,984 Kha ning thanh toan
Tién va twong dwong tién 505 1,207 213 583 Hés6 TT ngén han 3.7 2.0 2.0 2.0
Pau tuw ngén han 15 15 15 15 Hé s6 TT nhanh 1.0 0.6 0.4 0.4
Phai thu ngén han 4,117 4,984 4,529 4,950
Hang tén kho 12,200 13,783 17,611 20,353 Co cau vén
TS ngén han khac 82 82 82 82 Hé s& Ng/TTS 15% 14% 18% 23%
Tai san dai han 4,151 3,676 3,678 3,692 Hé s6 No/Ngudn vén 33% 28% 37% 47%
Tai san hitu hinh 27 673 675 689
Tai san d& dang dai han 1,170 533 533 533 Ning lwc hoat dong
Pau tu dai han 65 65 65 65 S8 ngay HTK 60,237 68,056 5,261 3,443
Tai san dai han khac 2,890 2,405 2,405 2,405 S8 ngay phai thu 2,433 2,945 622 472
Téng Tai san 21,070 23,747 26,127 29,675 S8 ngay phai tra 16,924 34,543 2,104 1,211

CCC 45,746 36,458 3,779 2,704
T6ng no ngfm han 4,606 10,179 11,204 12,834
No phai tra 245 366 413 528 Ti suat lgi nhuan
Vay ngan han 815 1,481 2,245 5,252 Bién Loi nhudn gop 88% 54% 44% 46%
No ngén han khac 3,546 8,333 8,545 7,054 Bién Loi nhuan rong 110% 31% 20% 22%
Téng no dai han 6,885 1,809 2,404 1,464 ROE 71%  71%  61%  11.8%
Vay dai han 2,290 1,788 2,383 1,443 ROA 3.2% 3.5% 2.9% 5.6%
Doanh thu chua thuc hién dai han - - - -
No dai han khac 4,594 21 21 21 Pinh gid
Téng ne phai tra 11,491 11,988 13,608 14,297 PE 24.0 23.2 26.2 11.7
Vén gép 7,388 8,731 8,731 8,731 PB 1.99 1.62 1.52 1.34
Thang dy vén c8 phan 71 71 71 71
LN chwa phan phoi 1,832 2,668 3,409 5,069
Vén chd khac 230 230 230 230 Tang trwdng
C6 déng thiéu s6 58 58 78 89 Tang trudng DTT -59% 330% 44% 100%
Téng von chi s& hiru 9,579 11,759 12,519 14,190 Tang trwdng EBIT -66% 250% 13% 98%
Téng ngudn vén 21,070 23,747 26,127 28,488 Ting truong LNTT 41%  23% 9% 120%
S8 luong cé phiéu lvu hanh (triéu) 739 873 873 873 Tang trudng EPS -45% 3% -11% 124%
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Bdo cao cap nhat doanh nghiép BSC,
01/10/2024 — HSX: PDR

BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngén hang Bau tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng durgc 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¥ ching 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 tuw 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 Chuing khodn Ngén hang déu tuw va phdt trién Viét Nam (BSC) khéng dém bédo 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
cta bdn bdo cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo nay dua 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 bén quyén va la tai sén clia Céng ty C6 phéin Chirng khodn Ngdn hang Béu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw VND y cta BSC déu trdi ludt. Bat ky ndi dung ndo cla tdi liéu ndy ciing
khéng dwoc (i) sao chup hay nhdn bén & bt ky hinh thire hay phuwong thire ndo hodc (ii) dwoc cung cép néu khéng duoc sy
chép thudn cua Coéng ty C6 phén Chirng khodn BIDV.

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

Fax: +84422200669

Tang 4 & 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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