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QUAN DIEM DINH GIA

Chung t6i duy tri khuy&n nghi MUA va gia muc tiéu 44,500 VND/CP (upside +20.1%) d&i vdi
c6 phiéu KDH so vdi Bao cdo gan nhat (Link) khi tinh hinh hoat d6ng kinh doanh va tién do
trién khai dy an van twong dong véi ky vong.

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

DY BAO KET QUA KINH DOANH

BSC git* nguyén dy phéng KQKD clia KDH cho ndm 2024, theo d6, DTT va LNST-CDTS [an lwot
dat 3,827 ty VND (+83% YoY) va 874 ty VND (+17% YoY) dén tir ban giao The Privia va cac
1350 san pham con lai tai Classia.

Bang so sanh gia CP va VN-Index

39,000

37,000 1300 LUAN PIEM PAU TU

35,000 1250 e Doanh s mé& ban méi ky vong tao mirc nén méi trong 2024-2026 cao gip 2.1

33,000 1200 lan so vé&i 2021-2023 dan ‘dét lgi nhuan 2023-2026 ghi r\lhén mirc ting trwdng

31,000 35% CAGR. Chung t6i tin rang 2024-2025 s& 1a ndm ban |é cta doanh nghiép khi

26,000 1150 d:?iy n\1anh trién khai cdc dy an quy mé nho con lai (The Privia, Clarita, Emeria) dé

27000 1100 bat dau hudng tdi cac dy an quy mé Ién hon (The Solina) va cac dai do thi (KDC

’ Tan Tao, KDT Phong Phu 2).

25,000 . 1050 e Kha nang trién khai hai dai dw an KDC Tan Tao va KDT Phong Phu 2 rd rang hon
g go g g .‘;;) g_ g nh& su chi déng vé ngudn vén va chién lugc hop téc tai cAp d6 du an véi déi tac
= 2 0 6w < = ngoai.

KDH = \/NINDEX
RUI RO
Bang so sanh P/E ciia CP va VN-Index *  Tién d6 GPMB va trién khai m& ban cham hon ky vong tai cac du 4n KDC Tan Tao,
Cum dy &n Phong Phu 2 va KCN Lé Minh Xudn md réng.
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155 CAP NHAT DOANH NGHIEP

150 L % 53 KQKD 1Q2024: Doanh thu thuan dat 334 ty VND (-21% YoY) dén tir ban giao cac san pham

145 VJ 43 thap tang tai (Elassia. Tinh d&n hét 1Q2024, Classia dat ty 1& hap thu 95% va d3 ghi nhan toan

140 A b6 cac san pham d3 ban. Bién lgi nhuan gop ’1QZO?4 giam cb\n 52.2% YoY tir mirc 77.8% cung

135 *, A 33 ky ndm 2023 do trong ky KDH dd ban mot s6 16 dat khong ndm trong ké hoach trién khai véi

13.0 v bién lgi nhuan thip ~25%, lgi nhuan gbp trong ky gidm -48% YoY con 174 ty VND. Tinh chung,

125 23 LNST-CDTS giam -79% YoY & mirc 41 ty VND. ’

120 13 Mac du KQK,D Q1/2024 chi méi hoan thanh duwoc 5.2‘7‘0 ké hoach lgi nhuan r’15m’2034 va 4.7%
m. m. m m E. g‘ §. d'u' phf’)ng c1‘,|a chung t6i, tuy nhién KQKD nay twong dong vdi ky vong do yéu t6 diém roi ban
§ :3:’ g é @ <5(_ E giao cua nganh BDS.

——— VNINDEX (LHS) KDH (RHS)
2023 2024F 2025F 2026F 2023 2024F 2025F 2026F

PE (x) 43.4 36.2 33.7 12.0 Doanh thu thuan 2,093 3,827 7,659 11,699

PB (x) 2.26 2.11 1.98 1.68 Loi nhuan gop 1,573 1,886 2,976 5,818

P/S (x) 13.9 7.6 3.8 2.5 LNST-CDTS 744 874 939 2,635

ROE (%) 4.7% 5.3% 8.5% 15.8% EPS 875 1,049 1,128 3,165

ROA (%) 2.8% 3.2% 4.6% 9.0% % Tang trudng EPS -38% 20% 8% 180%
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I. Cap nhat KQKD 2Q2024

(Ty VND) 1Q2023 4Q2023 1Q2024
Doanh thu thuian 425 469 334 -21.5% -28.9% Trong 1Q2024, KDH ghi nhan doanh thu
Chuyén nhwong BPS 403 453 318 -21.1% -29.7% thuin dat 334 ty VND (giam -21.1% YoY)
Cho thué dét dé phdt trién CSHT 7 - 1 chd yéu dén tir 10 san pham thap tang tai
Cung cdp dich vu 16 16 14 -10.8% -11.1%  Classia (ty 1& hdp thu 95% tinh t&i cudi
Cho thué hoat dong 0 2 0 158.0% -78.8%  1Q2024). Bién lgi nhudn gbp giam con
Loi nhuan gép 332 292 174 -47.5% -40.3%  52% tur mirc 78% trong 1Q2023 do trong
%GPM 78% 62% 52% (0) (0) ky KDH d3 bin mét s8 16 dat khong con
Chi phi ban hang (12) (59) (112) -9.2% -81.2% nam trong k& hoach trién khai vé&i bién loi
Chi phi QLDN (56) (53) (45) -19.6% -14.3% nhuan thip ~25%, lgi nhuan gép trong ky
%SG&A/Revenue 16% 24% 17% 0 (0) gidm -48% YoY con 174 ty VND. Tinh
EBIT 263 180 118 -55.3% -34.5%  chung, LNST-CDTS giam -79% YoY & mirc
Doanh thu tai chinh 13 16 12 -5.6% -25.7% 41ty VND.
Chi phi tai chinh (1) (56) (212) 1441.3% -62.2% Mac du KQKD Q1/2024 chi méi hoan
L&i/(16) tr cong ty lién doanh, ] ) ) thanh duoc 5.2% ké hoach loi nhuan ndm
lién két 2024 va 4.7% dy phong cda chdng toi, tuy
LNTT 287 116 111 -61.3% -4.2% nhién KQKD nay twong dong vé'i ky vong
LNST 201 63 42 -79.2% -34.1%  do yéu td diém roi ban giao clia nganh
LNST-CDTS 200 62 41 -79.4% -33.7% BDS.
Gid tri dau tuw dw an lién tuc dwoe tip trung day nhanh téc dd Ty lé don bay van duy tri mirc thap so véi nganh trong béi canh quy
dat tiép tuc dwgc mé rong
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Ngudn: KDH, BSC Research

II. TRIEN VONG PAU TU — T8¢ do ting trudng vurot trdi nher ddy manh trién khai cac du dn quy mé nhé, tich Ity
nguon lyc cho dai dw an

1. Doanh thu va lgi nhuén rong du bao ting trwdng véi CAGR lan lwot 1a 56% va 35% trong giai doan 2023-2026.

BSC tin rang vdi loi thé 1a mdt doanh nghiép BDS (1) giau kinh nghiém khi d3 trai qua 3 chu ky nganh BPS, (2) ning luc hoan thién phap ly
d3 duoc chirng minh va (3) s& hitu quy dat Ién ~490ha phan b8 déu tai cac vi tri clra ngd ctia TP HCM, KDH hoan toan dl kha ning dé nam
bat nhip hoi phuc va pha mé réng clia thi trwong. Dwa trén ké& hoach trién khai va danh muc dw an hién c6 ciia doanh nghiép, cac duw an
quy mé nho con lai s& dwoc ddy manh trién khai, trong dé bao gom 3 dv an Clarita, Emeria (ho’p tac cing Keppel Land) va dv an Binh
Trwng mé rong (KDH tw trién khai) sé tao thanh moét t6 hop dw an quy mé vira ~15ha, tao tién dé cho doanh nghiép ti€p tuc khai thac
cac dy an/phan ky dau tw cé quy méd twong dwong trong twong lai The Solina (16.6 ha), KDT Phong Phu 2 (133 ha) va KDC Tan Tao (330
ha).
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Ngudn: KDH, BSC Research

Chung t6i duy tri dw phéng doanh s6 m& ban m&i sé& bung nd giai doan 2024-2026, tac mirc nén méi cao gap 2.1 lan giai doan 2021-
2023. Cy thé, doanh thu m& ban méi ndm 2024 dat 4,214 ty VND (-14.2%YoY) chl yéu do t6c d6 hap thu tai The Privia ndm 2023 t&t hon
trong khi Clarita & Emeria dugc trién khai ban hang tir cudi 4Q2024. D&i véi 2025-2026, doanh s6 mé ban mdi [an lwot dat 7,295 ty VND
(+25.6% YoY) dén tir déng gbp Clarita & Emeria va 8,048 ty VND (+14% YoY) tir The Solina.

Tong gia tri m& ban méi ky vong s& blung nd giai doan 2024-2026
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(*) Khéng bao gém duw én KCN Lé Minh Xuén
Ngudn: BSC Research wdc tinh
Trién vong kinh doanh ndm 2024 - diém ro'i ban giao The Privia tir nlra cudi ndm 2024:
- BSC duy tri dy bdo doanh thu thuan va LNST-CDTS dat [an lwgt 3,827 ty VND (+86%YoY) va 874 ty VND (+17% YoY) ddng gép

chinh bai cac san phadm con lai tai Classia va ban giao phan I16n san phdm The Privia.
- Do thay d8i vé sdn pham ban giao tir loai hinh biét thy sang chung cu, bién LNG giam tir 64% con 49%.

BSC Equity Research Bloomberg: RESP BSCV Trang | 3



Bdo cao cap nhat doanh nghiép Bsc’
06/06/2024 — HSX: KDH

BIDV SECURITIES use

- Chi phi tai chinh diéu chinh ting 58% so vé&i du bao cii, Ién mirc 153 ty VND (+7% YoY) do céc chuong trinh hd trg ngudi mua nha
va chiét khau thanh todn van duy tri ddy manh.

2025-2026 diém roi ban giao tai Clarita & Emeria dan dat ting trwéng loi nhuan. Ching tdi ky vong ti€p ndi The Privia, cic san phdm cao
tang tai Emeria s& dwoc tap trung trién khai trudc va ban giao trong ndm 2025 trong khi cac san phdm thap tang sé& |a nhan t6 chinh déng
g6p vao KQKD nam 2026 bén canh The Solina giai doan 1. Xét trén tién dd xay dwng tai Emeria va Clarita, BSC ky vong t6c d6 ban giao s&
phan bé nhiéu hon vao ndm 2025 so vé&i du bao trudc. Doanh thu thuan ndm 2025-2026 dat Ian lwot 9,132 ty VND (+139% YoY) va 7,980
ty VND (-13% YoY). Tuy nhién, do day 13 2 du 4n hop tac cling Keppel Land, LNST-CDTS s& ghi nhan muirc ting trwéng thap hon dat 1,145
ty VND (+31% YoY) nam 2025 va 1,840 ty VND (+61% YoY, do ghi nhan déng gép thém tir The Solina do KDH ty trién khai).

2023 2024F %YoY 2025F %YoY 2026F %YoY

Doanh thu thuan 2,093 3,827 83% 9,132 139% 7,980 -13%
- Kinh doanh BDS 2,023 3,753 86% 9,051 141% 7,890 -13%
- Cung cdp dich vu 64 70 10% - -
- Cho thué hoat déng 9 4 -56% 77 10% 85 10%
Lo'i nhudn gép 1,573 1,886 20% 3,690 96% 3,964 7%
Chi phi SG&A (369) (528) 43% (997) 89% (1,030) 3%
EBIT 1,204 1,357 13% 2,693 98% 2,934 9%
Doanh thu tai chinh 50 55 10% 97 78% 211 118%
R . (160)  -13% - :
Chi phi tai chinh (143) (153) 7% 100%
Thu nhap khac (38) (27) -30% (27) 0% (27) 0%
LNTT 1,071 1,232 15% 2,580 109% 2,958 15%
Thué TNDN (341) (358) 5% (628) 75% (592) -6%
LNST 731 874 20% 1,953 123% 2,367 21%
LNST-CDTS 744 874 17% 1,145 31% 1,840 61%
EPS 875 1,049 20% 1,376 31% 2,210 61%
% Bién LNG 75% 49% 40% 50%
% Bién LNR 36% 23% 13% 23%
Ngudn: KDH. BSC Research
Doanh thu dw bao ting trwdng véi CAGR dat 56% trong giai LNST-CDTS du bao ting trwdng véi CAGR dat 35% trong giai doan
doan 2023-2026 2023-2026, diém ro'i ban giao tap trung 2025-2026
— =
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Ngudén: BSC Research
2. Tich liiy moi ngudén lwc hwéng dén “khai pha” dai dy an.

Tai PHDCPD 2024, phuong an chao ban riéng & 110 triéu ¢ phiéu cho c6 déng chién lvgc d3 dwoc théng qua vdi tong gid tri huy dong ky
vong dat 2,700 ty VND (gid chao ban 27,250 VND/cp). Toan bd ngudn vén thu duoc sé dung dé thanh todn no vay cia KDH va cdng ty con
TNHH MTV Dau tu va Kinh doanh nha Khang Phuc.

Chung toi tin rang phat hanh riéng I 1a tin hiéu cho thay KDH s& ddy manh ngudn lwc dé GPMB, hoan thanh nghta vu tai chinh vé dat
dai tai KDC Tan Tao va KPT Phong Phu 2 trong ndm 2024-2025, trué'c khi bang gia dat bat dau cé hiéu lwc sé anh hwéng dén bién loi
nhuan ky vong. BSC cho ring nhu cau vén dé GPMB phan con lai tai KDC Tan Tao va KBT Phong Phu 2 hién tai con rat lén va can duoc day

BSC Equity Research Bloomberg: RESP BSCV Trang | 4



Bdo cao cap nhat doanh nghiép

06/06/2024 — HSX: KDH

BSC’

BIDV SECURITIES use

nhanh, do d6 KDH cé nhiéu déng luc trong viéc hop tac véi nha dau tu tai chinh hodc hop tac véi cac don vi phat trién BDS khac tai cap

do dy an.

Nhu d@é cdp tai Bdo cdo cip nhat trudc, hop tac véi ddi tac ngoai tai 2 du dn quy mé nho s& 1a tién d@, liéu thudc thlr hudng dén ké hoach

hop téc trién khai cac dai du a 4n KDC Tan Tao (330 ha) va KBT Phong Phu 2 (132.9 ha) trong twong |ai.

Classia
The Privia

Clarita

Emeria
The Solina

KCN L& Minh Xuan

Phong Phu 2
KDC Tan Tao

Quy mo
(ha)
4.3
1.9

5.8

16.4

109.9

132.9
329

Loai sdn pham

Biét thy

Chung cv

Nha phd & biét thy
Chung cu, nha phé,
biét thy

Chung cu, NOXH,
nha lién k&, biét thy

Khu céng nghiép
N/A
N/A

Pang ban giao
Du kién ban giao 2H24
Trién khai xay dung tir T10/23

Trién khai xay dung tir T10/23

D3 duoc giao dat giai doan 1 (13
ha), du kién mé& ban 2025

D3 duoc giao dat giai doan 1 (90
ha)

Pa GPMB 35%

D3 GPMB 90%

2022 2023 2024 2025 2026 2027 2028
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Chung t6i duy tri khuy&n nghi MUA va gid muc tiéu 44,500 VND/CP (upside +20.1%) d&i v&i c6 phi€u KDH so véi Bao cdo gan nhat (Link)
khi tinh hinh hoat déng kinh doanh va tién dd trién khai dw an van twong dong véi ky vong clia ching t6i. Dya trén quan diém than
trong, BSC chua ti€n hanh danh gid lai gia tri dy 4n Binh Trinh Trirng md réng do han ché vé mat thong tin va van duy tri 4p dung chiét
khau vao dinh gia tai cac dai dy an 13 20% do can quan sat thém murc dé thanh cong tai Clarita & Emeria khi hop tac trién khai cung déi

tac ngoai.

C6 phiéu KDH hién dang giao dich tai PE 2024F=35.3x va P/B 2024F = 2.06x cao han murc trung vi nganh BDS hién tai |3 1.6x. BSC tin
rang vé&i quy dat thuwong mai lé'n trén 493ha tai TP HCM, nén tang tai chinh vitng chic, ting trwdng loi nhuan dat 35% CAGR trong
giai doan 2023-2026 ndi bat so véi mat bang chung nganh BDS va trién vong trién khai dai dw an dan rd rang hon, KDH xirng dang
nhan dug'c mirc dinh gia cao hon so vé&i cac doanh nghiép cung nganh.

Pinh gia

) , Panh gia DA 3L~
Ty VND Phuwong phap lai % Ty lé so hitu
Classia RNAV 270 99% 269
Clarita RNAV 2,751 51% 1,402
Privia RNAV 1,997 100% 1,997
Emeria RNAV 3,719 51% 1,891
The Solina RNAV 2,390 100% 2,390
KCN Lé Minh Xuan RNAV 2,945 100% 2,945
KDC Tan Tao So sanh 21,362 100% 21,362
KDT Phong Phu 2 So sanh 6,147 100% 6,147
Khac Gia tri s6 sach 1,116
Tong gia tri danh gia lai 39,517
(+) Tién + Dau tu ngén han 1,574
(-) No vay + No tiém tang (5,539)
Tong gia tri doanh nghiép 35,552
S8 lwgng cd phiéu (triéu) 799.3
Gid hién tai 37,050

Gia muc tiéu
Tiém nang ting gia

Loi suat cd tirc
WACC

13%

Ngudn: BSC Research

Stock PE Stock P/B
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Ngudn: Bloomberg, BSC Resarch
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PHU LUC

KQKD (ty dong) 2023 2024 | 2025F  2026F [ LCTT (ty dbng) 2023 2024F  2025F  2026F
Doanh thu 2,093 3,827 9,132 7,980 (|6)/LNST 1,071 1,232 2,580 2,958
Gi v8n hang ban (521) (1,942)  (5,442)  (4,016) Khau hao va phan b 15 16 38 33
Loi nhuén gop 1,573 1,886 3,690 3,964 Thay d8i vén lwu déng (996)  (1,563) 2,591 3,614
Chi phi ban hang (163) (234) (441) (455) Digu chinh khac (1,646)  (971)  (1,532)  (1,494)
Chi phi quan Iy doanh nghiép (206) (295) (556) (575) LCTT tir HD KD (1,556)  (1,286) 3,677 5,111
Lﬁi/ls HDKD 1,204 1,357 2,693 2,934
Doanh thu tai chinh 50 55 97 211 Tign chi mua TSCD (183) (117) (94) (103)
Chi phi tai chinh (143) (153) (183) (160) Pau tu khac 3,010 45 39 35
Chi phi I vay - - - - LCTT tir HD dau tw 2,826 (72) (54) (68)
Loi nhuan tir CTLD/LK - - - -
L3i/1 khac (38) (27) (27) (27) Tién chi tra cd tirc - - - -
LN trwéc thué 1,071 1,232 2,580 2,958 Tién tlr vay rong (425) (806) 2,788 (43)
Thué thu nhap DN (341) (358) (628) (592) Tign thu khéc 132 - - -
LN sau thué 731 874 1,953 2,367 LCTT tir HP tai chinh (293) (806) 2,788 (43)
CDTS 14 0 807 526
LNST-CDTS 744 874 1,145 1,840 Dong tign d3u ky 2,753 3,730 1,565 7,976
EBITDA 1,219 1,373 2,730 2,967 Tién trong ky 977 (2,164) 6,411 5,001
EPS 875 1,049 1,376 2,210 Déng tién cudi ky 3,730 1,565 7,976 12,976
COKT (Ty déng) 2023 2024F Chi 56 (%) 2023 2024F  2025F  2026F
Tai san ngan han 24,720 25,064 30,719 34,219 Kha néng thanh toan
Tién va twong duong tién 3,730 1,565 7,976 12,976 Hé s6 TT ngén han 4.6 4.2 3.8 3.2
Dau tw ngén han 9 9 9 9 Hé s6 TT nhanh 1.1 0.7 1.4 1.5
Phai thu ngdn han 1,811 2,405 3,607 3,228
Hang ton kho 18,788 20,946 19,019 17,887 Co’ cdu vén
TS ngén han khac 383 140 108 119 Hé s6 No/TTS 24% 20% 24% 21%
Tai san dai han 1,698 2,641 3,643 4,619 Hé s6 No/Ngudn vén 47% 39% 53% 47%
Tai san hitu hinh 81 104 157 204
Tai san d& dang dai han 933 20 20 20 Ning lyc hoat dong
Pau tu dai han 131 131 131 131 S8 ngay HTK 13,164 3,937 1,276 1,626
Tai san dai han khac 554 2,386 3,335 4,264 S8 ngay phai thu 316 229 144 148
Tong Tai san 26,418 27,705 34,362 38,838 S8 ngay phai trd 583 213 69 88

CCC 12,897 3,953 1,351 1,685
Téng ng ngén han 5,329 6,026 8,072 10,690
No phai tra 96 314 285 268 Ti suat lgi nhuan
Vay ngén han 1,444 952 1,132 1,647 Bién Lgi nhuan gop 75% 49% 40% 50%
No ngén han khac 3,788 4,759 6,655 8,774 Bién Lgi nhudn rong 35% 23% 21% 30%
T6ng no dai han 5,561 5,227 7,835 7,277 ROE 4.7% 5.3% 10.6% 11.3%
Vay dai han 4,901 4,587 7,195 6,637 ROA 2.8% 3.2% 5.7% 6.1%
Doanh thu chua thuc hién dai han 14 - - -
No dai han khac 645 640 640 640 Pinh gia
T6ng ng phai tra 10,890 11,253 15,907 17,967 PE 41.6 35.3 26.9 16.8
Vén gép 7,993 7,993 7,993 7,993 PB 2.17 2.06 1.90 1.70
Thing dy vén c6 phan 1,339 1,339 1,339 1,339
LN chua phan phoi 3,768 4,641 5,787 7,627
Vén cht khac 352 402 452 502 Tang trwdng
C6 dong thiéu s& 2,076 2,076 2,884 3,410 T&ng trudng DTT -28% 83% 139% -13%
Téng vén cha sé& hiru 15,528 16,452 18,455 20,871 Téng trudng EBIT 13% 13% 98% 9%
T6'ng ngudn vén 26,418 27,705 34,362 38,838 Tang trudng LNTT -32% 20% 123% 21%
SLCP lwu hanh (triéu) 799 799 799 799 Tang trwdng EPS -38% 20% 31% 61%
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Bdo cao cap nhat doanh nghiép BSC,
06/06/2024 — HSX: KDH

BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phén Chitng khodn BIDV (BSC), chi cung cép nhitng théng tin chung va phén tich vé doanh
nghiép. Bdo cdo nay khéng duroc xdy dung dé cung cép theo yéu cbu cia bat ky té chirc hay cd nhén riéng Ié ndo hodc cdc
quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tu chi nén st dung cdc théng tin, phén tich, binh luén cia Bén bdo cdo
nhw ld ngudn tham khdo trudce khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dv bdo va
quan diém trong bdo cdo ndy duwoc dwa trén nhitng ngudn di¥ liéu ddng tin céy. Tuy nhién Céng ty C6 phan Chirng khodn BIDV
(BSC) khéng dém bdo réng cdc ngudn théng tin ndy Ia hodn todn chinh xdc va khéng chiu bat ky mét trach nhiém ndo déi vdi
tinh chinh xdc cta nhitng théng tin duoc dé cp dén trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhirng thiét hai
déi vdi viéc si¥ dung toan bé hay mét phén néi dung cia bén bdo cdo nay. Moi quan diém ciing nhw nhén dinh dwoc dé cép
trong bdo cdo ndy dua trén sw cén nhdc cén trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhdn
dinh ndy cé thé thay déi ma khéng cén bdo trwdc. Bdn bdo cdo ndy cé bén quyén va la tdi sén clia Céng ty C6 phén Chirng
khodn BIDV (BSC). Moi hanh vi sao chép, stra d6i, in dn ma khéng cé sw VND y cua BSC déu trdi lugt. Bat ky ndi dung ndo cia
tai liéu ndy ciing khéng duoc (i) sao chup hay nhdn ban & bét ky hinh thire hay phurong thire nao hodc (ii) duoc cung cép néu
khéng duoc sw chép thudn cua Céng ty C6 phén Chirng khodn BIDV.

Tang 8,9 Tda nha Thai Holdings, 210 Pudng Tran
Quang Khai, Hoan Kiém, Ha Néi.

Tel: +84439352722

Fax: +84422200669

Tang 4, Tang 9 Toa nha President Place, S6 93
Puong Nguyén Du, Phuwong BEn Nghé, Quan 1,
Thanh phé H6 Chi Minh.

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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