4|
(%2
2
<
=z
<
>
=z
<
o
=
O
O

08 Thang 03, 2023

[viét Nam] Khu céng nghiép

Tong cong ty IDICO - Cong ty C6 phan
(HNX: IDC)

oA o x e Gia muc tiéu
Niém tin vao noi luc T

Upside: +24.1%

Céng ty C6 phén Chirng khodn Mirae Asset (Viét Nam)
Nguyén Khanh Duy,

Két qua kinh doanh an tuwong Doanh thu va lgi nhuén rong dat 8,242 ty dong (+91.6% CK) va 2,310 ty dong (+408.5% CK) nhd: 1) Hoat déng

trong 2022 kinh doanh phuc héi sau anh hudng cta dich va mirc nén thap 2021 véi dién tich cho thué dat 132ha (+28.5%
CK); 2) Thay d8i chinh sach k& toan ghi nhan doanh thu trong hoat déng cho thué dat KCN tlr ghi nhan hang
nam sang ghi nhan 1 [an; va 3) Udc tinh diéu chinh gidm 232 ty ddng gia von clia KCN PM2 & PM2MR sau khi
quyét toan chi phi dau tu mét phan dat KCN (theo IDC).

Trién vong hoat ddng kinh Dién tich cho thué méi du ki€n dat 90 ha trong nam 2023 va ghi nhan 34 ha doanh thu & cac hop déng
doanh MOU da ky trong nam 2022 (phan I&n & cac KCN & phia Nam): Cac KCN PM2 & PM2MR sé van la dong luc
chinh, két hgp vai tiém nang doanh thu tir KCN Huu Thanh (khodng 28 ha - uéc tinh 870 ty ddng trong MOU
da ky vao cu6i nam 2022 sé dugc ghi nhan lam doanh thu trong ky).
Trong Q4/2022, hoat ddng KCN chi mang lai 144 ty dong doanh thu (-3.5% CK va 86% so Q3/2022). Trong khi
do, IDC ghi nhan hon 500 ty ddng doanh thu chua thurc hién (DTCTH) tang thém trén bang can déi ké toan
(ch@ y&u cho cac KCN PM2MR va KCN Huyru Thanh). Chiing tai cho rang day la khoan du trir Igi nhuén ctia IDC
cho 672023 do diéu kién thij trudng tri tré, cling nhu nhirng kho khan chung clia cd nganh.
Cac linh vurc khac, nhw ning lwgng va dich vu KCN hoat ddng tét véi dong tién &n dinh
¢ Mang nang lugng: Su gia tang ty |& 15p day ciia KCN Huu Thanh s& la déng luc thic ddy doanh sé ban
dién cda IDC. Tram bién ap (TBA) Huu Thanh - giai doan 1 du kién s& di vao hoat dong vao cudi nam 2023,
tlr d6 sé gilip cai thién bién I3i gop 1&n 6% thay vi khodng 3% mua tir ludi dién Qudc gia cdia Dién luc huyén
Durc Hoa, theo IDC. Ngoai ra, nha may thly dién Dak Mi 3 cling da van hanh én dinh sau khi tam déng
clra d€ bdo trl. Do d6, madng nang lugng du phong dat tang trudng kép 7%/ndm trong giai doan FY23-26.
e Cacphan khuc con lai s& khong c6 bién déng 16n va mang lai dong tién &n dinh cho IDC.
C&u tric tai chinh lanh manh: So véi mit bang chung, IDC van duy tri co cdu vén an toan hon véi ty 1& ng
vay trén téng tai san vao khoang 0.21x (thdp hon murc trung binh cla nganh 1a 0.26x), nhd dong tién 6n dinh
tlr cdc ngudn hoat dong kinh doanh b8 trg. Tién rong (trir ng vay ngan han) dat 1,380 ty dong vao cudi ndm
2022, diéu nay s& gitp IDC chd dong han trong viéc trién khai cong tac gidi phong mat bang khi cac du an
méi dugc phé duyét va duy tri ty sudt ¢ tdrc tién mat cao 10% trong tuong lai.

Pinh gia va du phéng Chuing t6i khuyén nghi mua véi IDC véi gid muc tiéu la 48,400 dong (+24.1%) dua trén phuong phap chiét khau
dong tién FCFE. Nam 2023, doanh thu thuan va LNST udc dat clia IDC s& giam dang ké xudng lan lugt 1a 6,413
ty d6ng (-22.2% CK) va 1,055 ty ddng (-54.3% CK) dua trén: 1) dién tich cho thué KCN mdi la 90ha (nam 2022:
131.8ha); va 2) loai trir doanh thu tir viéc thay déi phuang phap hach toan déi véi cac KCN da 1ap day (9T2022:
Doanh thu chua thuc hién gidm 2,168 ty déng).

Cac chi s6 chinh

(%) VN-Index IDCVN Gia hién tai (03/07/2023, VND) 39,000 V6n héa (ty dong) 12,870
1o LNST (23F, tj dong) 1,055 SLCP luu hanh (trieu cp) 330
90 Tang trudng EPS (23F, %) -543 Ty I& tur do chuyén déi (%) 632
70 Ky vong thi truding (23F, %) n/a Ty 18 s& httu NDTNN (%) 1.0
50 P/E (23F, x) 125 Beta (12T) 14
30 P/E thi truding (23F, x) n/a Thép nhat 52 tuan (déng) 23,600
Mar 22 Jun 22 Sep 22 Dec 22 Mar 23 VN-Index 1,027 Cao nhat 52 tuan (dong) 75364
Thay déi gia c6 phiéu Cac chi tiéu tai chinh va dinh gid
(%) 1T 6T 121 N&m tai chinh FY20 FY21 FY22F FY23F FY24F FY25F
Tuyétddl 35 324 446 Doanh thu (ty dong) 5356 4,301 8242 6413 7,958 9315
Tuongdsi 1.1 -15.0 -12.8
LNHD (ty dong) 1,236 477 3,244 1,604 2,478 3415
Bién LNHD (%) 231 1.1 394 25.0 311 36.7
Loi nhuén rong (ty dong) 873 454 2,310 1,055 1,735 2,573
EPS (d6ng) 2911 1514 7,001 3,196 5259 7,797
ROE (%) 19.0 9.1 40.1 16.5 265 34.1
P/E(x) 10.7 43.1 45 12.5 76 5.1
P/B (x) 22 5.0 20 26 24 20
C8 turc/thi gia(%) 1.0 3.7 12.6 104 104 104
Ngudn: DI liéu cong ty, Mirae Asset Vietnam Research
MIRAE ASSET PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT
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Bang 1. Két qua kinh doanh 2022

Téng c6éng ty IDICO - Céng ty C& phan

Pon vi: ty dong 2021 2022 %Thayddi Tytrong2021 Ty trong 2022

Doanh thu
KCN 690 4,228 512.6% 16.0% 51.3%
Nang lugng 2,698 2,876 6.6% 62.7% 34.9%
Dich vu 309 421 36.5% 7.2% 5.1%
Khac 605 717 18.6% 14.1% 8.7%

Téng 4,301 8,242 91.6%

Lai gop
KCN 132 2,961 2142.1% 17.9% 82.7%
Nang luong 157 235 49.5% 21.3% 6.6%
Dich vu 171 189 10.8% 23.2% 5.3%
Khac 278 195 -29.8% 37.7% 5.4%

Téng 737 3,580 385.5%

LNST 578 2,596 349.2%

Lgi ich ¢6 dong thiéu s6 124 286 131.2%

LN rong 454 2,310 408.5%

Ngudn: Bao cao tai chinh hgp nhat, Mirae Asset Vietnam Research

Hinh 1. Hoat ddng cho thué dat tai cac KCN trong nam 2022
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Ngudn: IDC, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research 2
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Bang 2. Quy dat gia ré san sang cho thué & cac khu vurc kinh t& 16m sé dam bao hoat ddng cho IDC trong trung - dai han

Du &n Dia S& Ty lé Dién tic:r thuong pham Gia Bién Thoi gian ban hang
i diém hiru lap day  con lai san sang cho thué thué gop* theo IDC du kién
ha $/m? 2023 2024 2025 2026
KCN Pha My 2 BR-VT 100% 73% 119 125+ 81%
KCN Pha My 2 MR BR-VT 100% 57% 118 125+ 81%
KCN Huyu Thanh Long An 100% 16% 334 135+ 50%
KCN Qué V6 2 -GD1™*  B&c Ninh 55% 51% 86 115+ 69%
KCN Cau Nghin™* Théi Binh 100% 8% 94 60+ 33%
Téng 46% 751

“Udc tinh dua trén sé liéu IDC céng bé tai Analyst Tour 2022

KCN Qué V6 2 da thyc hién dén bu va dugc cdp s6 dé trén 169.5ha, con 100ha (da sé 1a dét lua) dang tién hanh thd tuc d€ dén ba GPMB, va khéng c6 vurdng
mac phdp ly.

KCN Céu Nghin dd nhan dugc quyét dinh chuyén d6i dat lia 105ha sang dét phi néng nghiép trong thdng 7/2022 va sé ddy nhanh dén ba.

Ghi chd: Hién IDC dé dugc cdp chd truong dau tu tai KCN Tan Phudc 1 (GLA: 470 ha), du dn dugc ky vong sé di vao hoat dong trong giai doan sau 2025.

Ngudn: IDC, Mirae Asset Vietnam Research

Hinh 2. Bién dong doanh thu chua thuc hién
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Ngudn: IDC, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research 3
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Téng c6éng ty IDICO - Céng ty C& phan

Dua trén KQKD thurc té c nam 2022, chiing tdi tiép tuc diéu chinh gidm du phdng tam thai clia IDC
trong 2023 d€ phan &nh chinh xac hon vé cac diéu kién kinh té clia thj trudng va doanh nghiép trong
b6i canh hién tai. Trong nam 2023, chiing t6i dy phong doanh thu va lgi nhuan rong lan lugt dat 6,413
ty dong (-22.19% svck) va 1,055 ty déng (-54.3% svck), trong dé doanh thu tir mang bat déng san KCN
va mang nang lugng chiém 78% téng doanh thu hgp nhat. Tuy nhién, bién Igi nhuan gop sé tam thoi
gidm vé quanh murc 30% trong nam 2023 do khdng con ghi nhan doanh thu dét bién tir KCN Pha My 2
va Phi M§ 2 mé rong, cling nhu chuyén ghi nhan doanh thu chua thurc hién thanh doanh thu trong ky
cGia 2 KCN nay.

Ngoai ra, du phdng cla chiing téi dua ra theo gia dinh:

1)

3)

Dién tich cho thué KCN mdi la 90ha (ndm 2022: 131,8ha) d€ phan anh dugc sy sut giam chung
clia toan nganh trong giai doan giai ngan von FDI bj chirng lai, cling nhu cac chi sé kinh té
toan cau chua thurc sy phuc héi manh. Trong 6T23, viéc xUc tién dau tu dugc cho 1a sé tuong
ddi khé khan, tuy nhién IDC dugc ky vong rang s& van dadm bao dugc doanh thu cho thué dat
théng qua 34ha MOU d3 ky trong nam ngodi, va KQKD s& dan khdi sac hon ké tir Q3/23.
Loai trlir doanh thu tir viéc thay d8i phuong phap ghi nhan doanh thu déi véi cac KCN da Iap
day (9T22: Doanh thu chua thyrc hién gidm 2,168 ty ddng, tuong (rng véi viéc ghi nhan thanh
doanh thu trong ky). Viéc diéu chinh cach ghi nhan sé gay ap luc nhat thoi Ién dong tién cla
IDC, &nh hudng bdi mirc tang dot bién cdathué thu nhap va phi sir dung dat (xac dinh lai)
phai ndp cho NSNN trong ky. Cling véi diéu kién thi truong khdng déng thuan, ching toi
cling cho rang IDC sé tranh ghi nhan maot lan trong giai doan 6T23.

Hoat déng kinh doanh dién trong KCN clia IDC chiu su kiém soat gid, cling nhu niém yét gia
ban cia bo Céng Thuong. Do d6, viéc diéu chinh tang gia ban dién trong thai gian t6i cling
s& tac dong dang ké I1én hoat dong nay clia IDC, théng qua viéc gia ting quy mo clia mang
dién, mac du bién lgi nhudn khéng thay déi. Trong du phéng cta chiing téi chua bao gém
tac dong clia viéc diéu chinh tang gia dién do yéu t6 khong chén chan.

Bang 3: Du phéng giai doan 2023-2026

Don vi: ty déng 2022A 2023F  2024F  2025F  2026F
Doanh thu 8,242 6,413 7,958 9,315 8,982
KCN 4,228 1,922 3,051 4,205 3,706
Nang lugng 2,876 3,098 3457 3,605 3,802
Dich vu 421 783 840 895 863
Khac 717 611 611 611 611
Gia von 4,556 4,518 5,182 5,601 5,867
KCN 1,266 724 1,048 1,318 1,422
Nang lugng 2,641 2,833 3,142 3,255 3414
Dich wu 232 456 486 523 525
Khac 417 506 506 506 506
Loi nhuan gop 3,686 1,896 2,776 3714 3,115
Chi phi ban hang va quan Ii DN -336 -292 -298 -299 -306
LNHDKD (EBIT) 3,350 1,604 2,478 3,415 2,809
Thu nhap rong hoat déng tai chinh 31 -58 -124 -76 139
Thu nhap rong khac 45 16 16 16 16
Li/(16) cdng ty lién két 16 8 8 8 8
LNTT 3,352 1,504 2,427 3,578 3,227

Thué -650 -297 -480 -709 -639
LNST 2,702 1,207 1,947 2,870 2,588
Lgi ich c8 ddng thiéu s8 -286 -152 211 -297 -351
LN rong 2,416 1,055 1,735 2,573 2,238
EPS (VND) 7,001 3,196 5,259 7,797 6,780

Nguén: IDC, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research 4
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Téng c6éng ty IDICO - Céng ty C& phan

Bang Két qua hoat ddong kinh doanh Dw phéng/Pinh gia

(ty dong) FY21 FY22 FY23F FY24F FY21 FY22 FY23F FY24F
Doanh thu thuan 4,301 8,242 6,413 7,958 P/E 43.1x 4.5x 12.0x 7.3x
Gia von hang ban 3,564 4,662 4,518 5182 EV/EBITDA 15.0x 2.9x 5.6x 3.1x
Loi nhuén gép 737 3,580 1,896 2,776 EV/EBIT 20.5x 3.8x 8.6x 49x
Chi phiban hang 71 86 79 80 P/B 5.0x 2.0x 2.5x 2.3x
Chi phi quan ly doanh nghiép 189 250 213 218 Vong quay phai thu 10.4x 17.5x 11.8x 12.7x
Lgi nhuan HPKD 477 3,244 1,604 2,478 Vong quay HTK 6.5X 5.8x 5.8x 6.5x
Doanh thu tai chinh 605 145 115 150 Vong quay phai tra 11.8x 14.6x 13.6x 15.0x
Chi phi tai chinh 294 202 238 226 Vong quay téng tai san 0.3x 0.5x 0.4x 0.5x
Thu nhap khac 40 45 16 16 ROE 9.10% 40.05% 16.48% 26.48%
L3i (16) tir CT lién doanh, lién két -71 16 8 8 ROA 297% 14.08% 6.33% 10.04%
Loi nhuan truéc thué 756 3,247 1,504 2427 ROIC 4.4% 26.0% 13.9% 21.8%
Thué TNDN 178 650 297 480 Tang trudng EPS 480% 3623%  -54.3% 64.5%
Loi nhuan sau thué 578 2,596 1,207 1,947 Tang trudng BVPS 67%  242% -5.0% 8.2%
Lgi ich 8 dong khdng kiém soét 124 286 152 211 Tang trudng EBITDA 271% 2132%  -40.0% 54.3%
Lgi nhuén rong cd déng me 454 2,310 1,055 1,735 No rong/Téng vén 0.2x 0.2x 0.2x 0.1x
EBIT 1,051 3,449 1,742 2,653 Tylé bao phii ng 8.3x 25.4x 11.4x 18.5x
NOPAT 824 2,755 1,396 2,126 Net Debt/EBITDA 0.6x 0.3x 0.4x -0.3x
EBITDA 1,439 4,507 2,702 4,170 BVPS (VND) 12,999 16,142 15,339 16,598
Bién LNHDKD 11.1% 39.4% 25.0% 31.1% DPS (VND) 2,400 4,000 4,000 4,000
Bién lgi nhuan rong 10.6% 28.0% 16.4% 21.8% EPS (VND) 1,514 7,001 3,196 5259
Bang Luu chuyén tién té Bang Can d6i ké toan

(ty dong) FY21 FY22 FY23F FY24F (ty dong) FY21 FY22  FY23F  FY24F
Dong tién thuan HDKD 774 2,593 2,684 4,488 Tai san ngan han 4,035 4,198 3,770 5,691
Lgi nhuén sau thué 467 3,042 1,055 1,735 Tién va tuong duong tién 2,664 2,130 1,838 3,395
Khau hao 389 1,058 960 1,518 Khoan phai thu 413 530 555 703
Trich 1ap/(hoan nhap) du phong 9 104 0 0 Hang ton kho 549 797 768 837
Piéu chinh khac 29 28 0 0 Tai sdn ngan han khac 409 741 609 756
(Tang)/gidm cac khodn phai thu 54 323 25 -148 Tai san dai han 12,041 125534 12,835 12,282
(Tang)/gidm hang ton kho 9 -250 29 -69 Tai san co dinh hiru hinh 3,832 3,895 4,158 4,465
(Tang)/gidm tai san khac -99 141 88 -43 Tai san ¢6 dinh vé hinh 1,989 4,394 4,105 3,390
g::g)/ giam dau turtai chinh ngan an3 123 0 0  Pautwdaihan 281 312 318 325
Tang/(gidm) khoan phai tra 833 929 17 47 Tai san c6 dinh d& dang 4,608 2,386 2,669 2,628
Tang/(gidm) ng phai trd khac 0 0 601 1,454 Téng tai san 16,076 16,733 16,605 17,973
Dong tién thuan HBDT -1,059 -857 -1,209 -1,060 Ng ngén han 2,245 2,253 1,862 2415
Thanh ly/(dau tu) TSCD -1,059 -1,340 -1,21 -1,062 Khodn phai tra 300 339 323 370
Tién cho vay hodc mua céng cu ng -1,059 578 0 0 Vay ngan han 1,448 748 508 938
mz:h 1y/(dau tur) vao doanh nghiép 941 215 0 0 Ngngénhankhac 497 1965 1032 1,107
C6 tire va tién 13i nhan dugc 118 121 2 2 No dai han 8,803 7,972 8,451 8,743
Dong tién thuan HBTC 54 -1,144 -1,766 -1,870 Vay dai han 2,085 2,720 2,465 1,377
Tién thu/(thoanh toan) khoan vay 778 -65 -495 -658 Ng dai han khac 6,718 5,253 5,987 7,366
Thu tirtdng von 0 0 0 0 No phai tra 11,048 10,225 10,314 11,158
Chi mua lai CPQ 0 0 152 211 Vén chii s hiru 5,028 6,508 6,291 6,815
Tién tré c6 turc -724 -1,080 -1,424 -1,424 Vén gop 3,000 3,300 3,300 3,300
Thay d6i tién thuan trong ky -231 592 -292 1,557 Loi nhuan chua phan phoi 686 1,781 1,516 1,932
Tién va tuong duong tién - Dau ky 727 495 1,087 795 Lgi ich ¢6 dong thiéu s& 1,128 1,181 1,230 1,337
Tién va tuong duong tién - Cu6i ky 495 1,087 795 2,352 V6n khac 214 246 246 246

Ngudn: BWE, Mirae Asset Vietnam Research
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PHU LUC

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhat

Khuyén  Gia muc

Cdng ty (ma c6 phiéu Nga - s
gty ( 120 92y nghi tiéu
T6ng cong ty IDICO - Cong ty C3 phan 11/23/2022 Tangtytrong 55300 (VND) IDC VN 12M target price
80,000
Téng cdng ty IDICO - Cong ty C6 phan 03/08/2023 Mua 48,400
60,000
40,000
20,000
0
Mar22 May22 Jul22 Sep22 Nov22 Jan23 Mar23
Hé théng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu t6 ca ban thudn lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 co ban 6n dinh va dy kién khong cé thay déi trong yéu
Nam Gitr : Lgi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cacyéu t6 co ban khong thuan lgi hoac theo xu hudng xau
Ban : Lgi nhuén ky vong tir -10% trd xudng

* H& théng khuyé&n nghi clia chiing téi dua trén lgi nhuan ky vong vé tang trudng gia c6 phi€u trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gia dugc dé cap trong bao cao, mot phan dua trén du phdng clia ngudi
phan tich vé Igi nhuan trong tuong lai.

* Viéc dat gid muc tiéu c6 thé chiu tc dong tir cac rdi ro lién quan dén ¢ phiéu, doanh nghiép, cling nhu diéu kién thj trudng, vi mé néi chung.

Khuyén céo
K& tir ngay phét hanh, Chimg Khoan Mirae Asset va cac chi nhanh khéng cé bat ky lgi ich dc biét lién quan dén doanh nghiép cha thé va khdng s& hiru trén 1% sé
lugng ¢ phigu dang luu hanh clia doanh nghiép chdi thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao céo nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao cdo ndy phan anh ding quan
diém c& nhan cac t6 chirc phat hanh va chirng khoan trong béo céo va (ii) khdng cé phan thu lao ndo ctia chuyén vién phan tich d3, dang, hodc s& truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghi hay quan diém thé hién trong béo co nay. Tuong ty nhu cac nhan vién trong cdng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé clia Chirng Khoan Mirae Asset, trong d6 bao gdm doanh thu tir cdc don vi kinh doanh khac nhu
bd phan Méi gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao céo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng b8 bdi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cdng ty chirng khoan dugc phép thuc hién méi gigi chirng khoan
tai nudc Cong hoa xa hodi chd nghta Viét Nam va la thanh vién cda S& giao dich chirng khoan Viét Nam. Thong tin va y kién trong bao cdo nay da dugc téng
hgp mot cach thién chi va tir cdc ngudn dugc cho la dang tin cdy, nhung nhirng théng tin d6 chua dugc xac minh mét cach déc 1ap va MAS khéng cam doan,
dai dién hodc bao dam, rd rang hay ngu y, vé tinh cong bang, chinh xac, day da hodc tinh diing dan cda théng tin va y kién trong bao cao nay hoac clia bat
ky ban dich nao tir ti€ng Anh sang tiéng Viét. Trong trudng hop ban dich tiéng Anh clia bdo cdo dugc chuan bi bang ti€ng Viét, ban géc clia bdo cdo bang
tiéng Viét c6 thé da dugc cung cap cho nha dau tu trudc khi thuc hién bao céo nay.

Déi tugng du ki€n clia bdo cdo nay 1a cac nha dau tu td chire chuyén nghiép, cé kién thirc co ban vé mbi trudng kinh doanh dia phuong, cac thdng 1€ chung,
luat va nguyén tac ké toan va khdng c6 déi tugng nao nhan hodc sir dung bao cao nay vi pham bat ky luat va quy dinh nao hodc quy dinh ciia MAS va cac
bén lién két, chi nhanh déi vai cac yéu cau dang ky hoac cdp phép & bat ky khu vurc tai phan nao sé nhan dugc hodc str dung bat ky thong tin nao tir day.
B4o cao nay chi danh cho muc dich thong tin chung, khdng phai va s& khéng dugc hiéu Ia mot 16i @@ nghj hodc mot 16i mai chao dé thuyc hién bat clr giao
dich ching khoan hodc céng cu tai chinh nao khac. Bao cdo nay khdng phai la 1di khuyén dau tu cho bat ky doi twgng nao va déi tugng do sé khong dugc
coi la khach hang clia MAS khi nhan dugc béo cdo nay. Bao céo nay khéng tinh d&n cac muc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cu thé clia cac khach
hang ca nhan. Khéng dugc dua vao bao cdo nay dé thuc hién quyét dinh doc 1ap. Théng tin va y kién cé trong bao cdo nay c6 gia tri ké tir ngay cdng bé va
c6 thé thay d8i ma khdng can théng béo trudc. Gia va gié tri clia cdc khodn dau tu dugc dé cip trong béo céo nay va thu nhap tir cc khodn dau tu d6 c6 thé
gidm gi& hodc tdng gid, va cac nha dau tu c6 thé phai chju thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khdng phai 1a hudng dan cho hiéu suét
trong tuang lai. Lgi nhuan trong tuong lai khéng dugc ddm bao va c6 thé xay ra méat vén ban dau. MAS, cac chi nhanh va gidm déc, can bd nhan vién va dai
dién cdia ho khdng chiu bat ky trach nhiém phéap ly nao déi vai bat ky tén that nao phat sinh tir viéc s&r dung bao cao nay.

MAS c6 thé d3 dua ra cac bao cido khac khdng nhit quan va dua ra két luan khac vai cac y kién dugc trinh bay trong béo cdo nay. Cac bdo céo c6 thé phan
anh cac gia dinh, quan diém va phuong phéap phan tich khac nhau cla cac nha phan tich. MAS cé thé dua ra cac quyét dinh dau tu khéng phu hop véi cacy
kién va quan diém dugc trinh bay trong bao cdo nghién clru nay. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai dién c6 thé mua hodc ban bat
ky chirng khoan vao bt ky Iic nao va cé thé thuc hién mua hodc ban, hodc dé nghi mua hoac ban bat ky chirng khodn nao nhu vay hoac cac céng cu tai
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chinh khac tly tirng thai diém trén thi trudng hodc theo cach khac, trong tirng trudng hap, véi tu cach 1a bén ty doanh hodc méi gidi. MAS va cac chi nhanh
c6 thé da co, hodc ¢ thé tham gia vao cac méi quan hé kinh doanh vai cac cdng ty dé cung cdp cac dich vy ngan hang dau tu, tao Iap thj trudng hodc cac
dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mot phan nao cla bao cdo nay cé thé dugc sao chép hodc soan thao lai theo bat ky cach thirc hodc hinh thirc nao hodc dugc phan phéi lai hodc xuat
ban, toan bd hoac moét phan, ma khong cé sy dong y trudc bang van ban clia MAS.
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