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KHUYEN NGHI MUA CTCP DAU TU NAM LONG (HSX: NLG)

Gia hién tai: 36,750 Ngay viét bao céo: 10/11/2023 Co ciu cd déng

Gia muyc tiéu trwdc: 46,100 C6 phiéu lwu hanh (triéu) 384.1 Nguyén Xuan Quang 12.1%
Gia muc tiéu madi: 44,700 V6n hoda (ty VND) 14,115 Van Viét Son 6.0%
Loi suat 8 tirc: 1.5% Thanh khoan binh quan: 60.7 Thai Binh Investment Corp. 5.9%
Upside: 21.6% % S& hitu nudc ngoai: 41.4%

Research Department: QUAN DIEM DINH GIA

Lam Viet So vdi Bdo cdo khuyén nghi MUA gén nhdt ngay 08/08/2023 (link), NLG tréi qua giai doan
(Bat dong san) diéu chinh -15.1%, nhiéu hon so vdi-11.7% ctia VNIndex vé mirc dinh gid hép dan P/B 2024F
vietl@bsc.com.vn =1.3x.

Chung toi duy tri khuy&n nghi MUA d6i véi cd phiéu NLG va gidm gid muc tiéu con 44,700

VND/cp (-3.2% so v&i bdo cdo trudc, upside +21.6%) sau khi diéu chinh gidm gia tri m& ban
Bang so sanh gi& CP va VN-Index mdi ndm 2023 va d&i ndm co s& sang cudi 3Q23. Dinh gid hién tai van duy tri hap dan khi
xét theo dinh gid P/B 2024F=1.3x so v&i P/B trung vi nganh hién tai 1.5x.

1,600 80,000 , o 5
1,500 70,000 DU BAO KET QUA KINH DOANH
1,400 60,000 N&@m 2023: BSC dy bdo DTT dat 4,516 ty VND (-1%YoY, -9% so v&i dv bdo cii) khi diéu chinh
1,300 50,000 gidm doanh thu xay dwng. LNST-CDTS dwo'c diéu chinh gidm -12% so vé&i du béo cii, dat 583
1,200 40,000  ty VND (+5%YoY) do tién d6 ghi nhan thodi vén Paragon chdm hon du kién.
1,100 30,000 N3m 2024: BSC dy bao DTT va LNST-CDTS lan lwgt dat 6,811 ty VND (+51% YoY) va 819 ty
1,000 20,000 ynp (+40% YoY) nho& diém roi ban giao cac san pham flora Akari City va sy trd lai cla san

Zgg (1)0'000 pham valora Southgate. Bién Igi nhuan gdp gidm con 33% tir mirc 48% chl yéu do ty trong

Jan-21  Jan-22  Jan-23 ban giao valora ndm 2024 thap hon 2023.
VN-ndex (LHs) ——NLG (LHs)  LUAN DIEM PAU TU

e Lgi nhuan 2024 ghi nhan ting trwdng an twong +86% YoY nho diém roi ban giao

va ghi nhan thodi v8n 25% Paragon Dai Phudc.
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e S& hitu sy chi dong trong chién lugc trién khai dy an nho (1) nén tang tai chinh

20 30 lanh manh, (2) danh muc dy an da dang.
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14 *  Tién d6 trién khai cac phan khu mdi clia cac du én hién tai chdm hon ky vong.

12 20 = Doanh s8 m& ban thdp hon ky vong do khé khdn chung ctia nén kinh té.

12 15 CAP NHAT DOANH NGHIEP

6 10 KQKD 3Q2023: Doanh thu thuan dat 357 ty VND (-60% YoY, -63% QoQ), gidm manh do ciu

&' Q Q P4 ¢ tric sdn pham ban giao tap trung vao Ehome, véi 156 cadn Ehome va 12 cén valora tai du an
é g é g é Southgate. Cac chi phi khac khéng nhiéu thay d6i lam cho EBIT 4m -48 ty trong Q3/2023. Tuy

nhién, (1) Mizuki ti€p tuc 1a mot diém séng, déng gdp 89 ty VND lgi nhuin trong 3Q23 vdi
228 san pham dugc ban giao va (2) ghi nhan khoan chi phi thué TNDN ho3n lai 81 ty VND,
qua dé két thic 3Q23 v&i mirc LNST-CDTS dat 71 ty VND (+39% YoY, -69% QoQ).

VN-Index (LHS) ——NLG (RHS)

2021 2022 2023F 2024F 2021 2022  2023F  2024F
PE (x) 13.8 27.5 24.5 17.9 Doanh thu thu3n 5206 4339 4516 6,811
PB () 1.58 1.57 1.48 1.36 Loi nhuan gop 1,778 1,984 2,152 2,249
P/S (x) 2.7 3.3 3.1 2.1 LNST-CDTS 1,071 556 583 819
ROE (%) 10.9% 6.5% 6.5% 6.7% EPS 2,658 1,335 1,498 2,052
ROA (%) 6.3% 3.2% 3.2% 3.4% % Tang truéng EPS  -4% -50% 12% 37%
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I. CAP NHAT KQKD 3Q2023: Diém nhan dén tir (1) hoat ddng ban hang cé tin hiéu phuc hdi, (2) Mizuki Park ti€p tuc dan
dat lgi nhuan.

Trong 3Q23, NLG ghi nhan doanh thu thuin dat 357 ty VND (-60% YoY, -63% QoQ) — liiy k& hoan thanh 32% k& hoach ndm 2023. Doanh
thu va bién LNG gidm manh do ciu tric san pham ban giao thay d&i trong ndm 3Q23 tap trung vao cac sdn phdm Ehome tai Southgate.
Tuy nhién, (1) lgi nhuan duwoc chia tir dw dn Mizuki Park ti€p tuc la mét diém sang, dong gép 89 ty VND lgi nhuin trong 3Q23 véi khoang
228 san pham flora dugc ban giao va (2) ghi nhan khoan chi phi thué& TNDN hoin lai 81 ty VND, qua dé gilip doanh nghiép két thic 3Q23
vGi mirc LNST-CDTS dat 71 ty VND (+39% yoY, -69% QoQ) — iy k&€ hoan thanh 33% k& hoach ndm 2023.

Cudi thang 9/2023, NLG phat hanh thanh céng 16 trdi phiéu trj gid 500 ty VND (ky han 5 ndm, khéng chuyén d8i) véi trai ch 1a Ngan hang
TMCP Phuong Ddng (OCB). Qua d6, dw no vay cudi ky & mirc 5,662 ty VND (tdng +9% so véi dau nam)

Vé cdng tac ban hang: doanh thu ban mdi (presales) clia NLG trong 972023 dat 1,769 ty VND (-82% YoY), trong d6 déng gbp cla dy 4n
Akari chiém 60%, Southgate 18% va Mizuki 22%. M&c du chi mdi hoan thanh 18.8% ké& hoach doanh thu bdn mdi ndm 2023, tuy nhién
ching tdi nhan thay tin hiéu kha quan hon & kha ning hap thu cla thj trudng. NLG bit ddu mé ban phan khu AK10 (t&ng cong ~338 san
pham) tai du an Akari ngay 24/09, doanh s6 ban méi dat 600 ty trong ngay dau tién va dat ~900 ty VND twong duong ty 1& hap thu 64.5%
tinh dén ngay 15/10/2023. Ching téi danh gia cao chién lwg'c mé ban tham do thi trwérng [an nay va ky vong doanh s6 mé ban méi sé
ti€p tuc cai thién trong thoi gian téi, khi nhu cau/niém tin ctia ngwei mua nha phuc hdi va cac chinh sach hé tro ctia Chinh ph tiép tuc

mang lai hiéu qua.

(Ty VND) 3Q22 2Q23 3023  %YoY %QoQ 9722 9723 % YoY
Doanh thu thuin 882 953 356 -60%  -63% 2,710 1,545 -43%
- Kinh doanh BPS 175 877 307 -64%  -65% 2,545 1,359 -47%
- Cung cép dich vu 47 55 32 222%  -43% 126 134 6%
- Xdy dung 4 13 5 -59%  -64% 23 22 -5%
- Cho thué BPS déu tuv 9 8 14 280%  80% 14 30 109%
Loii nhuan gop 358 561 150 -58% -73% 1,169 870 -26%
%GPM 41% 59% 42%

Chi phi ban hang (107) (128) (72) -33%  -43% (325) (237) 27%
Chi phi QLDN (160) (122) (125) -22% 2% (444) (389) -13%
%SG&A/Revenue 30% -26% 55%

EBIT 91 311 (34) 400 244

Doanh thu tai chinh 29 41 32 10%  -21% 79 118 50%
Chi phi tai chinh (48) (75) (66) 38%  -11% (129) (217) 68%
L3i/(16) tir cong ty LDLK - 37 89 - 140% 3 205 80.1x
LNTT 80 320 3 -96%  -99% 365 358 2%
LNST 51 231 71 39%  -69% 276 319 16%
LNST-CDTS 8 121 66 740%  -45% 119 194 63%

Ngudn: NLG, BSC Research

Doanh s mé ban méi tiép tuc duy tri da hdi phuc Ty lé don bay ctia NLG van duy tri mirc an toan so véi cac DN
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Il. PIEU CHINH DY PHONG DOANH SO M® BAN MO GIAI POAN 4Q23-2025
Méc du nhu cau d3 cé tin hiéu hodi phuc rd rang hon, tuy nhién t&c dé van con cham va k& hoach mé& ban méi clia doanh nghiép than trong:

- BSC diéu chinh gidm wéc tinh gia tri m& ban méi ndm 2023F dat 4,544 ty VND (-55%YoY, -31.5% so v&i Bdo cdo cip nhat gan
nhat) chd yéu gidm s6 lwvgng sdn phdm valora tai Southgate va san pham flora tai Mizuki Park theo k& hoach mé& ban cla doanh nghiép.
Thi trvdng BDS tai TP HCM duy tri da phuc hdi, chl yéu tap trung vao céc sdn pham chung cuv vd&i nhu cau & thuc cao (Akari, Mizuki) trong
khi nhu cau d6i vé&i cac san pham thap tang & ngoai thanh (Southgate, Izumi) van con yéu.

- DG véi 2024-2025, BSC du bao doanh s& mé ban md&i (presales) sé lan lwot dat 7,862 ty VND (+73% YoY) va 12,438 ty VND
(+58% YoY) twong dwong toc dd tang trwdng kép 8.9% giai doan 2021-2025. K&t qua trén chl yéu dén tir cdng tac ban hang tich cyc tai
hau hét cac du 4n hién tai, dic biét 13 sy trd lai cla dy &n lzumi vao ndm 2025 khi thj trudng BDS binh &n, phap ly khoi théng va ha tang
két ndi cac khu vure khu Dong clia TP HCM duwoc céi thién. Ching téi tin rang cac sdn phdm mé ban maéi cla NLG sé& duoc hap thu tét, tao
ngudn lyc tai chinh dé tim kiém quy dat mdi va dam bao ting trudng trong twong lai.

- Nhu d3a dé cap tai Bdo cdo cip nhat gan nhit, ching téi nhan thiy NLG thyc sw chi trong hon vao phan khic NOXH. Theo ban
I3nh dao, dy an Central Lake (Can Tho) s& bat dau dwoc mé ban trong 4Q23 khi d3 nhan duwoc gidy phép xay dung vao T8/2023 va duoc
chap thuan diéu kién ban hang 919 san pham EhomeS vao T10/2023. Hién tai, BSC vin chua dua cic dy dn NOXH khéc (tdng quy md
46.8ha tai 3 tinh thanh Pdng Nai, Hai Phong va Can Tho) vao dinh gid va dy phéng do can chd thém théng tin chinh thirc va danh gid kha
ning trién khai. Chién lugc xoay truc trén mang lai ky vong quy dat trién khai BDS thuong mai sé tiép tuc duwgc mé rong tai cac dia phuong
nay va diéu kién NOXH da duoc thyc hién.

Dy phéng doanh s6 mé& ban méi - Presales (ty VND) Tién dd xay dwng EhomeS Can Tho (Central Lake)
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Ngudn: NLG, BSC Research Ngudn: NLG, BSC Research

ll. DY PHONG KQKD 2024F

BSC diéu chinh dy bao DTT va LNST-CDTS ndam 2023F so v&i bao cdo trudc dé:

- Doanh thu diéu chinh giam -9% so v&i du bao trudc, con 4,516 ty VND (+4% YoY) khi diéu chinh gidm doanh thu xdy dwng, do
NLG khéng con ghi nhan doanh thu xdy dung tai cac phan khu méi cGa dy dn Mizuki.

- Diéu chinh gidm doanh thu tai chinh gidm -69% do qua trinh hoan thién chirng nhan dau tw cta déi tac tai Paragon Dai Phuéc
cham hon duv kién.

- Téng hop cac yéu té trén, BSC dy bao LNST-CDTS ndm 2023 dat 583 ty VND (+5% YoY va gidm -12% so vai dy bdo trudc).

Sang ndm 2024, sau khi danh gid lai va diéu chinh dw phéng vé mirc d6 hap thu, kha ndng ban hang, BSC dv bao:

- Doanh thu thuin dat 6,811 ty VND (+51% YoY, gidm -26% so v&i dy bao cii) do diéu chinh gidm dy phéng doanh thu mé& ban mai
nam 2023.

- Loinhuan gbp dat 2,249 ty VND (+5% YoY, giam -28% so vdi du bao cii) v&i bién LNG gidm tir 48% con 33% vi ciu tric sdn pham
ban giao tap trung vao cac san pham can ho flora, EhomeS dwoc mé ban trong ndm 2023.

- Doanh thu tai chinh ting 179% YoY I&n mirc 231 ty VND khi ky vong giao dich chuy&n nhuwong 25% Paragon Dai Phudc cé thé
hoan thanh thd tuc phap ly va ghi nhan trong ndm 2024.

- Qua dd, LNST-CDTS cldia NLG ndm 2024 duwgc du bao sé tang +40% YoY, dat 819 ty VND (giam -20% so vdi du béo trudc)
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: % diéu % diéu
(ty VND) chinh cii chinh

Doanh thu 4339 4965 4,516 -9% 4% 9,161 6,811 -26% 51%
- Kinh doanh BDS 4,083 4,066 4,066 0% 0% 8,547 6,567 -23% 62%
- Cung cdp dich vu, xdy dung, cho thué 256 660 212 -68% -17% 613 244 -60% 15%
- Chuyén nhuong dv én - 238 238 0% - - -100%
- Khac - - - - -

Gia von hang ban (2,355) (2,880) (2,364) -18% 0% (6,034) (4,562) -24% 93%
Loi nhuan gop 1,984 2,084 2,152 3% 8% 3,127 2,249 -28% 5%
Chi phi ban hang (511) (517) (489) -5% -4% (596) (460) -23% -6%
Chi phi quan ly doanh nghiép (644) (722) (683) -5% 6% (831) (641) -23% -6%
L3i/16 HDKD 829 846 979 16% 18% 1,700 1,148 -32% 17%
Doanh thu tai chinh 386 267 83 -69% -78% 77 231 199% 179%
Chi phi tai chinh (51) - - -100% - -

Chi phi I3i vay (148) (299) (294) -2% 99% (159) (144) -9% -51%
Lg'i nhuan tir CTLD/LK 25 235 232 -1% 847% 159 91 -43% -61%
L&i/16 khéc 29 169 169 0% 488% 173 173 0% 2%
LN truéc thué 1,070 1,218 1,170 -4% 9% 1,951 1,499 -23% 28%
Thué thu nhap DN (204) (244) (234) -4% 15% (585) (450) -23% 92%
LN sau thué 866 974 936 -4% 8% 1,366 1,049 -23% 12%
CDTS 309 314 352 12% 14% 336 230 -31% -35%
LNST-CDTS 556 660 583 -12% 5% 1,030 819 -20% 40%
EBITDA 865 858 990 15% 14% 1,723 1,165 -32% 18%
EPS 1,335 1,699 1,498 -12% 12% 2,582 2,052 -20% 37%

Ngudn: NLG. BSC Research
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So v&i Bdo cdo khuyén nghi MUA gén nhét ngay 08/08/2023 (link), NLG tréi qua giai dogn diéu chinh -15.1%, nhiéu hon so vdi -11.7%
cua VNindex, theo chiing téi, nguyén nhén do cdc lo ngai vé diéu kién vi mé va tdc déng cla thi trwdng chung. Tuy nhién, mirc dinh gid
hién tai da vé murc hdp dén véi P/B 2024F = 1.3x.

Chuing t6i duy tri khuy&n nghi MUA d&i véi c6 phi€u NLG va nang mirc gid muc tiéu Ién 44,700 VND/cp (-3.2% so véi bdo cdo trudc,
upside +21.6%) sau khi diéu chinh (1) gidm gid tri m& ban mdi ndm 2023, tdng vao cac ndm sau va (2) d&i ndm co s& sang cudi 3Q23.
Pinh gia hién tai van duy tri hdp dan khi xét theo dinh gia P/B 2024F=1.3x so v&i P/B trung vi nganh hién tai 1.5x.

Pinh gia

) ) Panh gia 2 MR e I
Ty VND Phuwong phap anh gla % Ty lé s& hiru

lai
Akari RNAV 5,533 50% 2,766
Mizuki RNAV 3,845 50% 1,922
Southgate RNAV 3,980 65% 2,587
lzumi RNAV 10,523 65% 6,850
Can Tho RNAV 1,135 100% 1,135
Hai Phong (Ehome) RNAV 354 50% 177
Waterpoint Gb2 P/B 1,454 100% 2,327
Paragon Dai Phuwdrc P/B 1,261 2,017
Khac Book value 490 490
BDS dan dung RNAV 20,273
Chiét kh3u vao gia tri 0% -
Tong gia tri danh gia lai 20,273
(+) Tién + Dau tw ngan han 2,376
(-) No vay + Ng tiém tang (5,488)
Téng gia tri doanh nghiép 17,161
S8 luvgng c6 phiéu (triéu) 384.1
Gid hién tai 36,750
Gia muc tiéu 44,700
Tiém ning tang gia 21.6%
Loi suat co tire 1.4%
Ngubn: BSC Resarch
Stock PE Stock P/B
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PHU LUC

KQKD (ty d6ng) 2022 2023F 2024F 2025F LCTT (ty d6ng) 2022F 2023F 2024F 2025F
Doanh thu 4,339 4,516 6,811 7,513 (|6)/LNST 1,070 1,170 1,499 1,778
Gia v6n hang ban (2,355) (2,364) (4,562) (4,812) Kh&u hao va phan b 36 11 16 18
Loi nhuan gop 1,984 2,152 2,249 2,701 Thay d8i vén VLD (701) (3,956) 850 (1,416)
Chi phi ban hang (511) (489) (460) (490) IDidu chinh khac (629) (887) (1,193)  (1,066)
Chi phi QLDN (644) (683) (641) (683) LCTT tir HD KD (225) (3,663) 1,172 (686)
L3i/16 HDKD 829 979 1,148 1,528
Doanh thu tai chinh 386 83 231 48 [Tién chi mua TSCD (112) (51) (58) (56)
Chi phi tai chinh (51) - - - ID3U tu khac (436) 75 100 101
Chi phi I5i vay (148) (294) (144) (142) LCTT tir HD d3u tw (547) 24 a3 a5
Loi nhudn tlr CTLD/LK 25 232 91 144
L3i/I5 khac 29 169 173 200 Tign chi tra c6 tuc (327) (77) (192) (192)
LN trwéc thué 1,070 1,170 1,499 1,778 Tién tir vay rong 1,574 815 (506) (86)
IThué thu nhap DN (204) (234) (450) (356) Tién thu khac 187 0 (0) 0
LN sau thué 866 936 1,049 1,423 LCTT tir HD tai chinh 1,434 738 (698) (278)
CDTS 309 352 230 263
LNST-CDTS 556 583 819 1,159 Dong tién dau ky 3,112 3,773 873 1,389
EBITDA 865 990 1,165 1,546 Tien trong ky 662 (2,901) 516 (919)
EPS 1,335 1,498 2,052 2,907 Dong tién cudi ky 3,773 873 1,389 470
CDKT (Ty dong) 2022 2023F 2024F 2025F Chi sd (%) 2022F 2023F 2024F 2025F
Tai san ngén han 23,489 24,796 25,640 27,056 Kha nang thanh toan
LL:: & Tuong duong 53 873 1,389 470 Hé 6 TT ngén han 2.7 24 22 2.2
DAau tw ngan han 987 987 987 987 Hé s6 TT nhanh 1.0 0.5 0.6 0.5
Phai thu ngén han 3,570 3,341 4,503 4,965
Hang tén kho 14,828 19,445 18,611 20,484 Co’ cdu vén
TS ngén han khac 330 150 150 150 Hé s& No/TTS 19% 21% 18% 16%
[Tai san dai han 3,599 4,315 5,233 6,078 Hé s6 No/Ngudn von 58% 63% 53% 47%
ITai sdn hitu hinh 154 188 240 297
ITai san d& dang dai han 128 128 128 128 Ning lwc hoat dong
Pau tv dai han 236 236 236 236 S8 ngay HTK 2,309 3,002 1,489 1,554
ITai san dai han khac 3,081 3,762 4,629 5,417 S8 ngay phai thu 300 270 241 241
T6ng Taisan 27,088 29,110 30,873 33,134 S8 ngay phai tra 363 420 208 218

CCC 2,246 2,852 1,522 1,578
T6'ng no nga‘m han 8,851 10,331 11,488 12,494
No phai tra 981 778 744 819 Ti suat lgi nhuan
\Vay ngén han 1,804 2,893 2,830 2,912 Bién Loi nhuan gop 46% 48% 33% 36%
No ngén han khac 6,065 6,660 7,913 8,762 Bién Loi nhuan rong 20% 21% 15% 19%
T6ng n¢ dai han 4,922 4,280 3,836 3,668 ROE 6.5% 6.5% 6.7% 8.4%
\Vay dai han 3,375 3,101 2,658 2,490 ROA 3.2% 3.2% 3.4% 4.3%
Doanh thu chua thyc
hién dai han 354 i i i
No dai han khac 1,193 1,178 1,178 1,178 Dinh gia
Téng no phai trd 13,773 14,610 15,324 16,162 PE 27.5 24.5 17.9 12.6
\Vén gép 3,841 3,829 3,829 3,829 PB 1.57 1.48 1.36 1.22
Thang du VCP 2,643 2,643 2,643 2,643
LN chwa phan phoi 2,493 3,077 3,895 5,055
\V6n chd khac 13 0 (0) 0 Tang trwdng
CS ddng thiéu s6 4,325 4,951 5,181 5,444 Tang trudng DTT -17% 4% 51% 10%
T&ng vén chil s& hiru 13,315 14,500 15,549 16,972 Tang trudng EBIT 6% 18% 17% 33%
Téng ngudn vén 27,088 29,110 30,873 33,134 Tang trudng LNTT -41% 8% 12% 36%
50 luong co phieu luu 0, 383 383 383 Ting trudng EPS -50% 12% 37% 42%
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Bdo cao cap nhat doanh nghiép BSC,
10/11/2023 — HSX: NLG

BIDV SECURITIES use

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 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¥ 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 hop 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
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