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Bao cao phan tich VHM
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SECURITIES

VHM (HOSE)

VHM dwoc danh gia 13 don vi cé tong dién tich quy dat s& hitu I&'n nhat trong cac
chi d&u tw BDS v&i gan 14,900ha - bd xa quy dat cha cac d6i thd con lai. V&i khodng

50% quy ndm & nhirng vi tri c6 giao thuwong thuan loi cac dy 4n phat trién nha &

Gia Hop Ly (VND) [75,465] VHM s& hitu nhiéu tiém ning ting gid trong tuong lai.
o Thuong hiéu lIau nam véi kha nang giao hang ding hen da dwoc chirng minh ciing
Gia Hién Tai (VND) [ 78.000 ]
chinh sach tin dung hop ly dem lai dong tién chic chén, dic biét ching toi danh gid
Khuy&n nghi Nim giir rat cao kha nang thich &ng trong tinh hinh dich bénh vira qua, VHM da cho toan bo
céng nhan tiém vacxin d& dam bao duoc tién d6 thi cdng khdng bi gian doan khi gidn
Nam gitr 1 n3m cach x3 hoi xay ra trong sudt quy 3 vira roi.
Hién tai, 3 dai dw an Vinhomes Ocean Park, Vinhomes Smart City, Vinhomes Grand
N ~ A > Park v&i khodng 141.000 cin hd da dang cdc loai hinh nhuw: chung cw, biét thy lién
NGANH BAT BONG SAN KCN ! !
ké,.. danh cho phan khiic khach hang trung — cao cap da mang lai két qua ban hang
Bi€u dd gid c6 phiéu tich cwc trong 2 ndm vira qua va duoc s phéng sé déng gép chinh vao lgi nhuan
o cta VHM trong nam 2021.
G0k
S0k Rui ro:
a0k e  RUiro quan tri, s& hitu chéo lgi ich BLD
e Anh huéng dich bénh d&n nhu ciu mua nha va tién d6 hoan thanh — ban
03 '21 0521 07 '21
giao dy an
Cac dir liéu quan trong
Gia trj vGn hoa (ty VND) 262,267 ty
S8 ¢6 phiéu lwu hanh (triéu) 4,354
Gia cao nhat 52 tuan (VND) 91,100 Pinh gia
Gi4 thap nhat 52 tuin (VND) 57,100 ’
KLGD trung binh 3 théng (cp) 8.736.300 Chung t6i wéc tinh gid tri thue cla VHM trong 2021 vao khodng 75,465d/cp, thap
e e hon so vdi thi gid déng clra ngay 4.10.2021, véi theo phwong phap RNAV va P/E, ty
Ty | s& hitu nuwdc ngoai (%) 22.26% )
T§ 1 s& hitu nha nwéc (%) § trong 1:1 v&i p/e roi vao khoang 11 [an do (1) anh hwédng dich bénh kéo dai giam ky
Ty 1& s& hitu BLD (%) 67%

Vé VHM

Thanh 13p trén co s& tai co cdu hoat doéng BDS cla
cong ty me |a tap doan Vingroup véi ty 1& ndm gitt 13
67% va duoc niém yét vao ddu ndm 2018, Vinhome
hoat dong trong linh vurc chinh |13 phat trién du &n
BDS va cho thué van phong.

NGUYEN PHUO'NG LINH
Chuyén vién phén tich Nganh & Doanh nghiép
linhnp@vncsi.com.vn

1

vong ting trudng nganh BDS dat nén (2) gid dinh doanh thu 6 thang cudi ndm dat
khodng 34k ty roi khodng 60-70% unbill booking ch yéu hach toan chinh tir 3 dai
du dn: Vinhomes Ocean Park , Smart City & Grand Park (3) du ki€én mé& ban hai dy
an Vinhomes Dream City va Vinhomes Wonder Park vao cudi nam nay. T d6, véi
mirc chiét khdu an toan t6i thiéu |1a 25%, cling véi ty |é free-foat c8 phiéu kha thap,

chiing t6i cho rang gia hai cia cho ¢6 phiéu VHM la khoang 50,000 — 60,000 d/cp.
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I MEANING
Cdng ty con mang BDS cua Tap doan Vingroup

Thanh 13p trén co sé tai co cau hoat déng BDS cla tap doan Vingroup va dugc niém yét vao dau ndm 2018, Vinhome hoat
ddng trong linh vire chinh 13 phat trién dy 4n BDS va cho thué vin phong.

Truwéce khi cdng ty dwoc thanh 1ap, Vinhomes da 1a mot thuong hiéu manh véi du dn phirc hop dau tién 1a Vincom Ba Triéu
hoan thanh vao 2008. Tinh d&n ndm 2010, 208 cdn hd cao cap, nam tai mdt trong nhitng khu vyc s6i ddng nhat ctia Ha Noi,
d3 dwoc ban giao cho ngudi mua nha. Tiép ndi la su thanh cong céc du dan Vincom Centre Bong Khai, Vinhomes Royal City,
Vinhomes Times City (giai doan dau) va Vinhomes Riverside (trudc day goi la Vincom Village), 1a cédc dy &n nha & dAu tién
cla tap doan vdi quy md |&n, 1én d&n hang nghin cdn, danh dau budc chuyén minh cla thuong hiéu Vinhomes. Tuy viéc mé
ban cac dy an ndi trén khdng gép thuan lgi do dugc thyc hién vao thoi diém thi trwong BDS tram I3ng, VHM duy tri dwoc
mang nha & di qua giai doan khé khin khi hoan tat ban giao va thi cong ma khong bi tri hoan dang ké. Khi thj truong bat
dau tan bang vao cudi ndm 2014 dén dau 2018, mang nha & cta VHM |a mét trong nhirng do'n vi hwéng Igi nhiéu nhat
nh& di tién phong trong viéc mé& ban cac du an nha & quy mé I&n nhu Times City - Park Hill, Central Park, Gardenia, Golden
River, Metropolis, Skylake va Greenbay véi hon 30.000 cin hé cao cip va hang sang dwoc ban ra, chiém khoadng 40% s6 cin
ho cao cap va hang sang tai khu vuc trong diém kinh t& nhw H3 N&i va TP. HCM. T cudi ndm 2018 tr& di, VHM d3 tiép tuc
mé& rong bang cach tung ra nhiéu du 4n Vinhomes quy mé Ién bao gdm nhiéu dong san phdm nhu Vinhomes Ruby va
Vinhomes Diamond dé& dap (*ng nhu cau phan khic cao cip va hang sang va dong san phdm Vinhomes Sapphire (trwdc day
13 VinCity) nhdm vao phan khuc trung cap.

VHM dwgc danh gia 1a don vi ¢6 tdng dién tich quy dat s& hiru I&n nhat trong cac chi dau tw BDS vdi gan 14,900ha - bd
xa quy dat cla cac d6i tha con lai. V&i khodng 50% qui dat (tinh theo dién tich san) cla Vinhomes ndm & 2 thanh phé 1&n 13
Ha N&i va TP HCM, thudc nhitng vi tri cé giao thwong thuan loi, khad nang két n6i ddng bd cling co s& ha tang hoan thién, cac
du &n phat trién nha & VHM s& hitu nhiéu tiém ndng tang gia trong twong lai.

Quy dat cac doanh nghiép BPS (dv: ha)

Ngudn: CSI téng hop
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=> Hién tai, 3 dai dw 4n Vinhomes Ocean Park, Vinhomes Smart City, Vinhomes Grand Park véi khodng 141.000 cin
hd da dang cdac loai hinh nhuw: chung cw, biét thy lién ké,.. danh cho phan khic khach hang trung — cao cap da
mang lai két qua ban hang tich cuc trong 2 ndm vira qua va s& déng gép chinh vao lgi nhuan cia VHM trong ndm
2021.
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KHU DO THI KHU DO TH KHU DO TH

Vinhomes Smart City Vinhomes Grand Park Vinhomes Ocean Park

Vinhome c6 lgi thé canh tranh I&n nhé dwoc thira hwdng cla hé sinh thai Vingroup. Cac du 4n déu dam bao tién dd, chat
lwong xay dung, hé thdng ha tang va c6 day dd cac tién ich ngay trong khudn vién du 4n nhu siéu thj, trwdng hoc, bénh vién,
trung tAm thuong mai, céc clra hang tién lgi, dién hinh nhu hai dy an Khu dé thi Vinhomes Central Park va Vinhomes Time
City. B&n canh dd, song song véi cac dy an cao cap, Vinhomes d3 phat trién phan khuc trung cip , hwéng téi nhu ciu cla
nguwdi mua nha dé &, do vay cac du 4n déu ghi nhan ty |1& hap thu tich cuec.

8 linh vuc kinh doanh cua Vingroup

4
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Thuong hiéu lau ndm véi kha ning giao hang dung hen da dwoc chirng minh cung chinh séch tin dung hop ly dem lai
dong tién chic chan.

Hoat ddng trong mot nganh ludn doi hoéi nhiéu von, VHM d3 cé phuong an st dung vén hiéu qua bang cach nhan thanh toan
ngay d6i véi phan I&n khach hang mua nha (thudng khoadng 70% gid tri hop dong), cling chinh sach hd tro khach hang vay
trd gép ngan hang |én t&i 70% gia tri cdn ho dem lai dong tién twong d&i chic chan dé trang trai chi phi phat trién dy an.
VHM ludn ddm bdo tién dé giao nha ddng hen, minh bach th{ tuc phap ly, ddm bao chat lvgng cda dich vu sau ban hang,
déc biét chung téi danh gia rat cao kha nang thich irng trong tinh hinh dich bénh vira qua, VHM d3 cho toan b cdng nhan
tiém vacxin dé dam bao dwoc tién do thi cong khong bi gian doan khi gidn cach xa hoi xay ra trong sudt quy 3 vira roi.
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. MANAGEMENT - QUAN TRI

Co’ ciu cd dong
Ngudn: VHM

Nam quyeén chi phdi hau hét quyét dinh chinh cia VHM thudc vé
tap doan Vingroup, mic du dugc thira hwdng hé sinh thai cda VIC,
nhung ching ta cé thé thay cong ty me dang “dwa ddm” rat nhiéu
vao miii nhon BDS Vinhome va dé lgi nhuan clia mang nay bu dép
cho viéc da dang héa nganh nghé chua thuc sy hiéu qua trong
nhitng ndm gan day. Thuwong vy ban 3% vén cua VIC vira qua lam
4% sut gidm gid cd phiéu VHM chl y&u bt ngudn tir viéc thiéu vén dau
( tu d€ phdt trién mang san xuét xe Vinfast. Sy “hy sinh” cla VHM
cho viéc mé rong hé sinh thai cda VIC, rii ro vé s& hitu lgi ich chéo
cta BLD cling Iam chung t6i lo ngai trong sy anh hudng dén bién

dong gia cd phi€u, bdi rli ro khong bat ngudn tir ban chat kinh
= VIC = GIC/Government of Singapore KKR = Khac doanh doanh nghiép ma dén tir chi huwéng BLD — diéu lam chung ta
kha khé dé kiém soat.

. BUSSINESS MODEL - MO HINH KINH DOANH

M® hinh kinh doanh cia VHM khd don gian véi 94% doanh thu dén tir mang phat trién chuyén nhuong cac du 4n BDS,
duoc chia lam hai hinh thirc ban hang 13 ban budn cho cac chi dau tu khdc nhu Masterise group, Mitsubishi Nomura..
va ban I& tryc tiép cho khach hang khach hang qua nhiéu kénh twong tac khac nhau, dic biét trong tinh hinh dich bénh
vira rdi. M6 hinh kinh doanh 020 (Online-to-Offline) dang duwgc ddy manh gilp nang cao tinh két néi théng tin, giao
dich tién lgi, an toan & minh bach cho cdc nha dau tu cling nhu ngwdi mua nha.

CO' CAU DOANH THU VHM
ngudn : BCTN, CSI téng hop
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2017 2018 2019 2020 6 thang 2021
B Doanh thu chuyén nhwong BBS B Doanh thu tir cung cip dv quan ly BPS
B Doanh thu hoat déng cho thué & cac hoat déng khac Doanh thu tir t6ng thau xd

Doanh thu khac

Véi ty trong khoang 30% |a bén bubn va 70% la ban |é dd dem lai cho VHM mtrc bién lgi nhuan gbp trung binh vao
khodng 40% - 50%. Bén canh hoat déng kinh doanh chd chét |13 phat trién va chuyén nhuong Bat déng san, Vinhomes
con quan ly hoat dong cho thué BDS dudi thuwong hiéu Vinhomes Serviced Residences, quan ly va cho thué céc khu vén
phong cao cap dudi thuong hiéu VinOffice va ddy manh mang téng thau xay dwng trong nhitng ndm gan déay.

BIEN GOP MANG CHUYEN NHU'ONG BBS - VHM
Ngudn : BCTN, CSI tong hgp
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KQKD QUY 2 — 2021

T6ng doanh thu thuan hgp nhat ghi nhan trong Q2 nam 2021 dat 28.725 ty déng, tdng 75% so vdi cung ky ndm 2020, loi
nhuan hgp nhat sau thué thudc vé cdng ty me dat 10.232 ty déng va 198% so vdi cing ky ndm 2020 ch( yéu dén tir viéc ban
giao nha 3 dai dy an trén.

Tén dy an San pham ién dé Quy md dy Dién tich S6 cin con Tién do

an (m2) thuong lai xay
pham dv an dung
(m2)

biét thy,
chung cu,
shophouse

Kinh doanh bat dong san

Vinhomes Ocean Park Hon hop ¢ D3 ban giao 12.600 cdn
47.300 can trong nam 2020

Tinh dén thang 6/2021

da ban giao 30.200 can;

4,200,000 3,500,000 17,100 68%

Vinhomes Smart City Hon hop c6 D3 ban giao 5.000 can
47.000 can nam 2020

Tinh dén thang 6/2021
da ban giao 23.500 can;
Trong qua trinh ban
giao 10.600 can - unbill
sale: 15.620 ty

2,800,000 2,601,000 23,500 42%

Vinhomes Grand Park Hon hop c6 D3 ban giao phan khu
45.500 can Rainbow 10.000 can
trong nam 2020

Tinh dén thang 6/2021
da ban giao 38.400 can;
Trong qua trinh ban

2,719,000 3,241,000 7,100 59%

giao 900 can - unbill
sale: 13.970 ty

Quy md — Hiéu qua vwot trdi: Vi quy mo téng tai san thoi diém cudi ndm 2020 dat mirc 210 nghin ty déng, bang 0.9 [an
téng tai san cta 8 doanh nghiép bat déng san top dau trén san chirng khodn VHM rd rang bd xa cac doanh nghiép trong
nganh. Tinh dén thoi diém cudi Q2/2021, ng vay/téng ngudn v6n cla VHM & mirc an toan vdi ty 1& 23%, ty & thanh todn no
vay ngan han bang tai san thanh khoan cao cling rat cao, gidm mot chut so véi con s6 dau ndm do chi tra chi phi xay dung
can hd con lai tir 3 dai dy &n trén, phat trién du dn mdi (d3c biét Dream City — Hung Yén — du kién hoan thanh thi tuc vao
T10-2021). Tinh hinh tai chinh cGlia VHM khd sang sla. Trén thj trudng, c6 phiéu ctia VHM dang dwoc dinh gia véi PE vao
khodng 12 — 13 lan.

2018 2019 2020 672021

Ng¢ vay / VCSH 1.51 0.66 0.41 0.28 0.23

Thanh todn ng vay NH ( tién mat + DTTCNH/Ng vay NH) 0.18 0.71 0.75 1.43 1.33
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Iv. SAFE OF MARGIN - BIEN AN TOAN
Nam 2020 2021F
Doanh s6 thuan 71,547 83,674
L3i/(16) thuan sau thué 28,207 31,796
Loi ich cta c6 déng thiéu s6 855 954
Lgi nhuan chia C6 d6ng cua Cong ty me 27,351 30,842
L3i co’ ban trén cd phiéu (VND) 6281 7083
Pe 11 Ian
Gia P/E 77,913 d/cp
Gia RNVA 73,016 d/cp
Ty 12 50:50 75,465 d/cp
Vung mua hop ly cho 2021 50.000 — 60.0000 d/cp

Chung téi wéc tinh gid tri thwe cha VHM trong 2021 vao khoang 75,465d/cp, thap hon so véi thi gid déng clra ngay
4.10.2021, vdi theo phuong phap RNAV va P/E, ty trong 1:1 vdi p/e roi vao khoang 11 an do (1) 3nh huéng dich
bénh kéo dai gidm ky vong ting trvdng nganh BDS dat nén (2) gid dinh doanh thu 6 thang cudi nam dat khoang 34k
ty roi khodng 60-70% unbill booking chd yéu hach todn chinh tir 3 dai dy &n: Vinhomes Ocean Park , Smart City &
Grand Park (3) Dy kién mé& béan hai dy &n Vinhomes Dream City (Ocean Park 2) va Vinhomes Wonder Park vao cudi
ndm nay. Tl d6, vdi mirc chiét khau an toan t8i thiéu 1a 25%, cung vdi ty |& free-foat cd phiéu kha thap, ching t6i

cho rang gia hoi ctia cho ¢ phi€u VHM la khodng 50,000 — 60,000 d/cp.
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U'éc tinh CSI theo RNAV

SECURITIES

Theoi gian ban giao Hign gia Gia tri mot c6
(ty dong) phiéu (déng)
I Kinh doanh bat déng san DCF
1 | Vinhomes Ocean Park 4,200,000 2020 - 2022 25,559 5,870
2 | Vinhomes Smart City 2,800,000 2021 - 2022 15,181 3,486
3 | Vinhomes Grand Park 2,719,000 2022 - 2022 5,676 1,304
Vinhomes Dream City
4 | (Ocean Park 2) 4,570,000 Dy kién 2021-2023 59,689 13,708
5 | Vinhomes Wonder Park 1,330,000 Du kién 2021-2024 71,622 16,448
TONG 177,728 40,816
I Kinh doanh BDS Khu cong nghiép DCF
1 | Khu phu trg mé réng Hai Phong 480,000 Du kicé':ontéhTéZOﬂ . 452
5 | KCN Nam Trang Cat 2,000,000 Du kicé}']”orlir:ézozz 10,855 2493
3 | KCN Tha Nguyén - HP 3,200,000 Du kicé}']”orlir:ézozz 16519 3700
T 29,340 6,738
Tang lgi nhuan chuyén nhwong céng ty con e 2,687
Chénh léch danh gia lai 218,768 50,241
Gia tri danh gia lai 428,768 98,469
() Norong 110,830 25,453
e 73,016
U'éc tinh CSI theo P/E
Nam 2020 2021F
Lgi nhuan chia C6 déng cia Cong ty me 27,351 30,842
L3i co ban trén cd phiéu (VND) 6281 7083
Pe 11 Ian

Gia P/E 77,913 d/cp
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PHU LUC: BAO CAO TAI CHINH

Bang can doi ké toan

SECURITIES

- Me—gy

| 2016 2017 2018 | 2019 2020
TAI SAN NGAN HAN 16,492 44,421 91,203 139,555 102,312
Tién va twong dwong tién 2,802 1,562 3,515 13,332 13,714
Gid tri thuan dau tuv ngan han 0 0 1,009 361 2,054
Céac khoan phai thu 4,616 24,775 43,356 47,468 34,592
Hang tén kho, rong 8,475 17,006 36,858 60,297 42,984
Tai san luu dong khac 599 1,079 6,463 18,097 8,968
TAI SAN DAI HAN 21,029 6,883 28,486 57,686 113,014
Phai thu dai han 100 88 214 8,115 11,084
Tai san c6 dinh 3,643 1,356 128 690 5,907
Tai san d& dang dai han 4,454 2,462 18,363 28,213 32,361
D3u tu dai han 10,542 1,755 478 773 9,756
Tai san dai han khac 753 1,059 3,474 13,268 45,207
TONG CONG TAI SAN 37,521 51,304 119,689 197,241 215,326
NO PHAI TRA 27,972 41,180 71,544 132,526 126,196
No ngén han 26,828 34,223 42,872 121,557 103,385
Ng dai han 1,143 6,957 28,672 10,969 22,811
VON CHU SO H'U 9,549 10,124 48,145 64,715 89,130
TONG cONG NGUON VON 37,521 51,304 119,689 197,241 215,326
Bang két qua kinh doanh
‘ 2016 2017 ‘ 2018 ‘ 2019 2020
Doanh sé 11,217 15,297 38,664 51,627 71,547
Cac khoan giam trir 0 0 0 0 0
Doanh sé thuan 11,217 15,297 38,664 51,627 71,547
Gia vén hang bén -6,764 -10,131 -28,603 -24,171 -45,611
L3i gop 4,454 5,167 10,061 27,456 25,936
Thu nhép tai chinh 822 964 14,565 9,046 20,245
Chi phi tai chinh -947 -1,652 -2,457 -2,549 -4,019
Trong da: Chi phi l3i vay -385 -902 -2,383 -2,378 -3,002
L3i/(16) tir cong ty lién doanh (tir ndm 2015) 505 -88 0 0 19
Chi phi ban hang -1,298 -1,586 -1,381 -2,081 -2,681
Chi phi quan ly doanh nghiép -884 -453 -1,063 -2,156 -2,194
L3i/(16) tir hoat dong kinh doanh 2,652 2,352 19,725 29,716 37,306
Thu nhap khac 182 92 101 186 221
Chi phi khac -39 -335 -108 -156 -1,010
Thu nhap khac, rong 143 -243 -7 30 -789
L3i/(16) tir cong ty lién doanh 0 0 0 0 0
L&i/(16) rong trudc thué 2,795 2,109 19,719 29,746 36,517
Thué thu nhap doanh nghiép — hién thoi -586 -575 -4,630 -5,766 -8,778
Thué thu nhap doanh nghiép — hoan lai -2 32 -312 340 468
Chi phi thué thu nhdp doanh nghiép -588 -543 -4,942 -5,427 -8,310
L3i/(16) thuan sau thué 2,207 1,566 14,776 24,319 28,207
Loi ich cla c6 déng thiéu s6 559 156 492 2,572 855
Lgi nhuan cla C6 d6éng cla Cong ty me 1,649 1,410 14,285 21,747 27,351
L3i co ban trén c8 phiéu (VND) 2,748 2,349 4,503 6,502 8,315
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LIEN HE TRUNG TAM NGHIEN CU'U CSI: csi.research@vncsi.com.vn

Ngwoi thye hién: Nguyén Phwong Linh
Chuyén vién phan tich
Email: linnp@vncsi.com.vn

TRUNG TAM NGHIEN CU'U CSI

Lwu Chi Khang

Trudng phong trung tdm nghién clru
Email: khanglc@vncsi.com.vn

Bd phan Phan tich Kinh t& Vi mé va Thi truedrng Chirng khoan

Lé Vin Thanh Nguyén Thi Quynh Hwong
Chuyén vién phan tich Chuyén vién Tiéng Trung
Email: thanhlv@vncsi.com.vn Email: huongntg@vncsi.com.vn

B6 phan Phan tich Nganh va Doanh nghiép

Nguyén Phwong Linh Db Quang Trung
Chuyén vién phan tich Chuyén vién phan tich
Email: linhnp@vncsi.com.vn Email: trungdg@vncsi.com.vn

Hé Théng Khuyén Nghi: Hé théng khuyén nghij cia CTCP Chirng khodn Kién Thiét Viét Nam (CSI) dwoc xay dwng dua trén mirc
chénh léch cla gid muc tiéu 12 thang va gid c6 phiéu trén thj trvdng tai thoi diém danh gia,

Xép hang Khi (gia muc tiéu — gia hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HQP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN T -10% dén - 20%

BAN <=-20%

Tuyén bd mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chirng khoan Kién Thiét Viét Nam (CSI), nhitng thong tin
str dung trong bdo cdo duoc thu thap tir nhitng ngudn dang tin cay va CSI khdng chiu trach nhiém vé tinh chinh xac cda ching.
Cac nhan dinh trong ban bdo cdo nay duoc duwa ra dua trén co s& phan tich chi tiét va can than, theo ddnh gid chd quan cla
ching tdi, 1a hop ly trong thoi diém dwa ra bao cdo. Cac nhan dinh trong bao cdo nay cé thé thay d6i bat ki lic ndo ma khdng
bao trudc. Bdo cao nay khong nén duogc dién gidi nhuw mot dé nghi mua hay ban bat c mot ¢d phi€u nao. CSI, nhan vién cla
CSl 6 thé cé lgi ich trong céc cdng ty dwoc dé cap tdi trong bdo cdo nay. CSI s& khdng chju trach nhiém déi vai tat cd hay bat
ky thiét hai nao hay su kién bi coi |a thiét hai d6i véi viéc sir dung toan bd hay bat ky thdng tin hodc y kién nao cla bao cdo
nay. Bao cdo nay khong dugc phép sao chép, tdi ban bdi bat ky cad nhan hodc t6 chire nao khi chuwa dugc phép cia CSI.
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