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f THI TRUSNG BAT DONG SAN: LUON CO SU DANH D61 GITA GIA NHA VA LAIvay BSC

ua lai muc luc BIDV SECURITIES JSC
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Nguén: CBRE, BSC Research



| MUC LAI VA GIA BAN HIEN TAI VAN CON TRONG TAM KIEM SOAT BSC’:

(Quay lai muc luc) siov securiTies Jsc

Théng qua bang phéan tich d6 nhay vdi (1) gid dinh bao gém: gid nha trung binh & thdi diém sap tdi (theo k& hoach ma bdn cla cac doanh nghiép), thdi han
khodn vay 25 ndm, (2) bién s8 bao gém: thu nhdp hé gia dinh t8i thiéu 50 triéu VND/thdng — mUic khdng thé tiép cdn NOXH, gia tri khodn vay so vdi gid tri
cadn nha va L3i suit. Chung tdi cho rang khodn chi phi tién nha hang thdng 8 muc khodng 30-40% thu nhip la mot muc an toan va 50% la muc téi da ¢
thé chip nhan dudc. Qua dd, BSC danh gid kha nadng chi tra clia cdc hd gia dinh tiéu chuin (nhu ciu thuc) van dap Ung dudc trong bdi canh Lai suat vay
mua nha 10-10.5% va gia nha trung binh ~80 triéu VND/m?2.

% L3i vay mua nha

95% 10.0% 10.5% 11.0% 12.0% . Gia ban trung binh (VND/m?2) 80,000,000
Dién tich trung binh 70 m2
Ky han vay 25 ndm
Gia can ho (VND/can) 5,500,000,000
Thu nhap ho gia dinh 50,000,000
% Lai vay mua nha
95% 10.0% 10.5% 11.0% 12.0% Gia ban trung binh (VND/m2) 80,000,000
Dién tich trung binh 70 m2
3
; Ky han vay 25 ndm
o
: Gia cdn hd (VND/can) 5,500,000,000
(<)
Thu nhap ho gia dinh 60,000,000

Nguén: BSC Research



| TAM DIEM THI TRUGNG: PHAP LY KHONG CON LA NUT THAT LGN

BSC’s

(Quay lai muc luc) siov securiTies Jsc

Theo bdo cdo cia TP HCM, trong ndm 2025, T6 Cbng tic 1645 d3 t6 chiic 56 cudc hop xem xét, thdo gd vudng mac vé cap s6 hdng cho 250 du an. Qua
dd, ¢ 218 du &n véi han 130.000 c8n nha d3 dudc thdo g8 vudng mac dé cap gidy chiing nhan. Con 32 du 4n cé vudng mac (14.673 bat ddng sdn dudc
UBND thanh phé yéu ciu phai gidi quyét it nhat 30% hd so mbi quy. Ching t6i danh gia nut that phap ly khdng con La trong tAm chi y cha thi trudng &
thd&i diém hién tai, khi ma hanh lang phdp ly dan dudc théng subt, quy trinh xi ly dugc chuin héa, hé thdng di liéu dudc thu thip théng qua san giao dich
bat déng sadn tap trung dang va sé tiép tuc gilp quad trinh hoan thién phdp ly du dn dudc “tron tru” va day nhanh.

S6 lugng sdn pham dudc cap phép méi trong 2025 tusng duong 2024

va cao hon +51% nam 2023
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S6 lugng sadn pham da diéu kién ky HDMB ting +179% YoY trong
4Q2025 va tang +106% YoY trong nam 2025
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| TAM DIEM THI TRUGNG: KHA NANG HAP THU

BSC"

ua lai muc luc BIDV SECURITIES JSC

M3c du tdm ly cha ngudi mua nha cé phan tiéu cuc trong 4Q2025-1Q2026, tuy nhién lugng giao dich nha & van duy tri téc do tang
trudng tot +35% YoY, +11% QoQ va ching tdi cho rang lugng hang tén kho dat ky luc chd yéu dudc dan dat bdi s6 lugng san pham
dudc cap phép va sé lugng san pham da diéu kién mua ban dudc phé duyét trong 4Q2025.

Lugng giao dich ca sc cap va thi cdp van ting trudng manh mé du Lai

suat cao véi muic tang +11% QoQ, +35% YoY
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Nguén: Bé X4y dung, BSC Research

30%

20%

10%

0%

-10%

-20%

-30%

-40%

Ludng hang ton kho BDS trong 4Q2025 tiang 23% QoQ va +93% YoY
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l TRIEN VONG LGI NHUAN: PHUC HOI VE MUC NEN CAO BSC’:

ua lai muc luc BIDV SECURITIES JSC

Doanh s8 md ban mdi phuc héi manh 2025-2026 dan dit dong tién va ting trudng Lgi nhun trong 2027-2028.

Nhin chung, nhd cé lugng backlog l&n va tinh hinh tai chinh d3 cai thién sau giai doan tdi ciu trdc, cdc doanh nghiép BDS dang cé su chi ddng hon trong
k& hoach trién khai du dn va duy tri xu hudng “thanh loc thi trudng” qua céac thuong vu M&A. Béng luc vitng chac tif doanh s6 m& ban 2025-2026 van sé
dan dat lgi nhuin toan nganh tdng trudng an tudgng. Ching tdi du bdo LNST-CDTS ndm 2026/2027 cua toan nganh dat lan lugt 46,339 ty VND
(+2.3% YoY)/ 55,951 ty VND (+20.7% YoY), hodc 2,817 ty VND (+12.8% YoY)/ 6,590 ty VND (+133.9% YoY) néu loai trir déng gép clia VHM.

Doanh thu md ban mdi phuc héi manh tir 2025-2026 ... la dong luc dan dat tdng trudng Lgi nhuin an tugng 2026-2027

(fyre\fi‘,‘gf 2020 2022 2023 2024 2025 2026F 2027F LNSC’/;TEETS 2020 2021 2022 2023 2024 2025F 2026F 2027F
VHM 128,200 87,000 103,900 205,300 220,315

NLG 11,855

KDH 4,521 6,429

DXG 6,600 10,971 13,717

NVL 31,466-

PDR 3,828 3,620 1,800 4,871 5,426

DPG 805 943 602

Nguén: Bé X4y dung, BSC Research



§ ©INH GIA HAP DAN: VE VUNG CAN DUGI CUA CHU KY

Céac c6 phiéu nganh bat ddng san d3a trai qua dot diéu chinh manh trong 4Q25-
1Q26 vdi muc chiét khdu so vdi dinh dao dong tir 30-50% so vdi dinh dudc thiét
l4p vao thdng 10/2025, tiéu biéu bao gobm DXG -39.3%, PDR -38.6%, NLG -
34.6%, TCH -32.2%, KDH -30.5%.

Hién tai, nganh BDS dang giao dich tai P/B trung vi = 1.3x — thdp hon muic P/B
trung binh 1.5x trong ca chu ky trudc (2013-2022), va ciing la muc dinh gia can
dugi trong giai doan tang trudng Lgi nhuan manh cta chu ky truéc 2017-2019.
Do dd, ching tbi tin rang ciu tric dich chuyén lanh manh cua thi trudng trong chu
ky mdi dugc khdng dinh bdi trién vong lgi nhuin rd rang va dinh gid hdp dan hién
tai la nhitng yéu t6 dan dit giup nganh dudc tai dinh gid tich cuc trong thdi gian

tai.
Thi trudng cham Lai: Pha héi phuc: Pha mé rong:
Lgi nhuan nganh giam Lgi nhuan tao day Lgi nhuan tang trudng manh
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(Quay lai muc luc) siov securiTies Jsc
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| RUI RO ANH HUGNG PEN TAM LY THI TRUGNG KHONG CON NHIEU

4Q2025 -1Q2026

6 THANG Bl KEM VGI RAT NHIEU THONG TIN TIEU CUC CHO NGANH BDS
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£», THANHNIEN -

Theisu Thé giéi Kinht& Doiséng Sickhde Giditré Gidodyc Dulich Vanhda Giditri Théthao Céngnghé Xe Video Tiéuding Théitrang tré

B Xay dung: Ngudn cung 16n sé giam ap luc
'tang nong' gia bat dong san 2026

04/03/2026 18:18 GMT+7

= VnExpress
e ..

https:/Avnexpress.net » hoi-moi-gi... - Translate this page  §
H&i Méi gi¢ri: Nha dau tu dung don bay phai ‘cat 18" trdm ...
Mar 23, 2026 — Héi Mi gici: Nha dAu tr ding don by phai 'cat 16" tram trigu dé thoat hang. HGi Mai
gi6i bat @éng san Viét Nam (VARS) ghi nhan tinh trang nha ... Read more

CafeF
hitps-ficafef vn » Bat ddng san - Translate this page

Nha dau tw dia 6c ruc rich cat 1o
Mar 10, 2026 — Trong bao cio m&i phat hanh ngay 9-3, HOI MGI giéi BAt déng san Viét Nam cho ring
viéc mat bang 13i suat cho vay mua nha ting manh buéc thi . Read more

m Bao Thanh Nién
hitps:/thanhnien.vn ; ... » Dia oc - Translate this page

Thi trirdng xuat hién tinh trang cat 16 khodng 100

Mar 23, 2026 — Thi triedng xudt hién tinh trang cit 16 khodng 100 - 300 triéu ddng/san phdm - Thong tin

tir Héi ddng Nghién ciru danh gia thi trréing bt déng san ... Read more

Nguén: BSC Research

Th&i bao Tai chinh Viét Nam
https:/thoibaotaichinhvietnam.vn » ... » L&i suét

Lai suat vay mua nha co dinh 1&n 14%/ndm, thi trvong bat ...
Feb 6, 2026 — Cac "0ng 1én” ngan hang nhu: VietinBank, Vietcombank, BIDV... dua I3i sudl cho vay
bt déng san I&n ngudng cao, c6 noi 1&n gin 14%/ndm. Trong ... Read more
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Tii ligu han ché I hanh

CONG HOA XA HOI CHU NGHIA VIET NAM
Pie liap - Ty do - Hanh phic

dCHINH PHU

S6: ....12026/NQ-CP

NGHI QUYET

V& thi diém phit trién nha & thwong mai gid phit hop

Ha Ngi, ngay ~ thang — ndm 2026

Can cir Lugt Té chize Chink phu 56 63/2025/0H15;

Can cir Lugt T6 chire chinh quyén dia phicong s6 72/2025/QH15;
Can cir Ludt Kinh doanh bat déng san sé 29/2023/QH15;

Can cir Ludt Dat dai s6 31/2024/0H15 ;

Can ci Ludt Céc to chire tin dung sé 32/2024/QHI5;

. Can ai Lugt 56 43/2024/QH15 cia Quoc hoi sud déi, bé sung mét s6
diéu ciia Lugt Pat dai so 31/2024/0H15, Ludt Nha 6 s6 27/2023/0HIS, Ludt
Kinh doanh bat dong sdn so 29/2023/QH15 va Ludgt Cdc t6 chire tin dung so
32/2024/QH15;

Cén ctr Nghi quyét s6 206/2025/0H15 ngay 24/6/2025 ciia Quic hoi vé
co ché dac bi¢t xur Iy kho khan, vieong imdc do quy dinh cua phap ludt;

Theo dé nghi ciia Bé truong Bé Xy dung;

Chinh phit ban hanh Nghi quy& vé phat trién nha & thuong mai gid phit hop.

T4/2026

DA DAO CHIEU TRONG NUA DAU T4/2026

Thir hai, 13/4/2026 | English | &%

CHINH PHU NUGC CONG HOA XA HOI CHU NGHIA VIET NAM
i@d Béo Dién tif Chinh phu
Sam®

A TRANG CHU CHINH TR] KINH TE VAN HOA XA HOI KHOA GIAO Quoc TE GOP Y HIEN KE

@ Phat trién kinh té nha nuéc trong ki nguyén méi » Céng TTOT Chinhphti  « Van phong Chinhphi &3

KINH TE
(1]
A . ~ . ~ . ~
o Nganhang cam két giam 1ai suat sau
A .
, cudc hop vGi NHNN
p (Chinhphu.vn) - Chiéu 9/4, Ngan hang Nha nuéc Viét Nam (NHNN) hop véi 46 ngan hang thuong mai
vé diéu hanh chinh sach tién té. Tal cudc hop, cac ngan hang thdng nhat thyc hién chi truong giam 15
suat huy ddng va cho vay, theo dinh hudng cia Chinh phi va NHNN.
L=

09/04/2026 - 17:45

Tap chi dién tiF Thirgng Trircrng
https:/thuongtruong.com.vn » news - Translate this page

TP.HCM day nhanh déu gia “dat vang” Tha Thiém, chudn ...

6 days ago — Dur ki€n, phién ddu gia s& duoc t6 chirc trong thang 5/2026. TPHCM ddy nhanh diu gia

“dat vang” Thi Thiém chuén bi dura 3790 cdn .. ddy nhanh déu ... Read more

CHINH PHU CONG HOA XA HOI CHU NGHIA VIET NAM
—_— Péc 1dp — Ty do — Hanh phic

86:16/2026/NQ-CP Ha Noi, ngay 07 thang 4 ndm 2026
NGHI QUYET

Quy dinh vé co ché, chinh sich thio g& kh6 khin, vdng miéc dbi véi
du 4n diu tw theo hinh thire Xiy dung - Chuyén giao

BSC':

uay lai muc luc) siov securities Jsc
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§ LUA CHON CO PHIEU: “TIME HORIZON”

THOG! GIAN NAM GIU NGAN

BSC::

uay lai muc luc) siov securities Jsc

v DON BAY KHI BUGC VAO CHU KY BAT DONG SAN MUI: Cac doanh nghiép hudng Lgi tir (1) ha tang, (2) cé du dn dé trién khai. Chd yéu nhin vao
dinh gid so vdi trung binh nganh tai cung thai diém hodc cling pha trong chu ky bat déng san

v TIEM NANG “MG KHOA” QUY DAT VANG TRONG THGI TUGNG LAI GAN: (1) du &n trong diém dudc thdo g& phap ly, (2) thau tém dudc quy dat

t6t hodc (3) hop tac véi déi tac Lén A€ trién khai mét du én Lén.
v CAU CHUYEN CHUYEN MINH: C4u chuyén “x3c chét séng day”

e | et wiona et | Ca chuyen chuyén minh
VHM * %k * * % K *
DXG * % * % % * %
NLG * %k * * *
KDH * * * % *
PDR * % * % * * % *
NVL * %k * % K * % K
TCH * %k % * % *
DPG * * * % K *
DIG * %k * *
Chu thich % % X Manh % X Trung binh * yéu

Nguén: BSC Research



§ LUA CHON CO PHIEU: “TIME HORIZON”

THG! GIAN NAM GIU DAI

v TIEM NANG TANG TRUGNG LGI NHUAN “BEN VUNG”: qu§ dat cé sn va phan khic khach hang ddng vai trd quyét dinh
v CHIEN LUGC KINH DOANH VA KHA NANG “LAM” QUY PAT:

CcO PHIEU UU THICH: Sau khi d4nh gi4 cac tiéu chi dau tu va thdi gian ndm giil, chiing t8i uu thich 2 ¢é phiéu TCH, NLG.

Nguén: BSC Research
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uay lai muc luc) siov securities Jsc



NLG - DINH GIA VE VUNG DAY LICH SU

LUAN DIEM PAU TU

Lun diém dau tu:

Dinh gid hap dan: NLG dang giao dich tai ving dinh gid ddy lich st P/B 2026F = 1.05x va PB 2027F = 0.97x — tiém
cdn muc -2 d6 léch chuin 0.93x. Ching t6i tin rang day la muc dinh gid hdp dan vdi mét doanh nghiép (1) dat doanh
s8 md ban mdi (presales) cao nhat lich sif vao ndm 2025 va duy tri trong 2026-2027, (2) dan dat tdng trudng 47%
CAGR lgi nhuén rong trong 2026-2028, (3) nén tang tai chinh lanh manh khi chuyén trang thai tif ng rong sang tién
mat rong vao cudi 2025

Kha ndng mé rong quy dat tich cuc han nhd Nghi quyét thi diém nha & thudng mai gid phl hgp. Theo du thdo nghi
quyét, ching tbéi ddnh gid murc (gi nhudn dinh murc t6i da 15% TMDT tugng d6i canh tranh va day ciing L& phan khic
nha 8 ma doanh nghiép theo duéi. Do dd, BSC ky vong NLG s3 hiftu tiém ndng dé tiép cin thém cac quy dat phu haop
nhd hé s nang luc.

Du phéng KQKD: Dwa trén tién d6 trién khai clia doanh nghiép, chung t6i ky vong KQKD 2026 van dén tir cac dy an hién
hiru va 2027-2028 la diém roi ban giao cac dy an trong diém hién tai nhw Izumi City va Elyse Island. Theo dé:

Nam 2026: BSC dw phong doanh thu thuan dat 5,350 ty VND (-5% YoY) va lgi nhuan rong dat 750 ty VND (+7%
YoY) déng gop chinh dén t» Southgate valora va Central Lake |I.

Nam 2027-2028: Loi nhuan rong lan lwot dat 1,110 ty VND/1,611 ty VND twong (rng vé&i mirc ting triedng 48%
YoY/45% YoY nh& lzumi City, Elyse Island va Mizuki Park bwéc vao giai doan ban giao

2024 2025 2026F 2027F 2024 2025 2026F 2027F
P/E (x) 218 19.6 18.1 12.1  Doanh thu thuan 7,196 5,645 5,350 6,921
P/B (x) 1.45 111 1.05 0.97  Lgi nhuan gop 3,068 2,357 2,411 2,664
P/S (x) 1.8 2.3 2.4 19 LNST-CDBTS 512 701 738 1,103
ROE (%) 9.5% 6.4% 6.4% 8.1% EPS 1,212 1,350 1,461 2,182
ROA (%) 4.6% 3.6% 3.8% 4.4%  Tang trudng EPS 6% 11% 8% 49%

Nguén: BSC Research

BSC:s

BIDV SECURITIES JSC

Bdo cdo gan nhat

Thong tin giao dich

22/04/2026

Gia hién tai (VND)
Vén héda (ty VND)
KLGD 30 ngay (triéu)

Room kh&i ngoai con lai

28,150
15,014
3.8
8.8%

Dy phéng doanh s& mé ban méi 2026-2028

20,000
15,000
10,000

5,000

[ |
2022 B B

2020
2021

M [zumi Southgate M Elyse Island

2023

11
2026r [ I

|
2025 |

2024 |

Central Lake

2027 [ I
2026F [N I

Akari  ® Mizuki Khac

NLG dang giao dich tai vung dinh gia ddy trong lich st

2.7



https://www.bsc.com.vn/cong-ty/tong-quan/nlg/

TCH - DINH GIA VE VUNG HAP DAN

LUAN DIEM PAU TU

Lun diém dau tu:
(1) Thi trudng bat dong san Hai Phong sé hitu tiém nang ting trudng manh mé:
« Ky vong tiép tuc thu hit ddn cu mdi nhd dong vén FDI 6n dinh va qua trinh ma3 réng ha tang dang dién ra,

« Duy tri stic hdp dan ddi vdi nha dau tu khi mat bang gid trung binh chi bang khodng mét phan ba so vdi Ha Néi, trong
khi ty & h&p thu van & muc cao ~60%.

(2) Tang trudng i nhudn bung né nam FY26-FY27 dat lan ludt 2,358 ty VND (+110% YoY)/3,888 ty VND (+247%
YoY) dudc dan dat bdi ban giao hai du an trong diém la New City Il va Green River. Tinh dén 31/01/2026, Hoang Huy
New City Il d3 ky hdp déng badn 567/1,146 can lién ké va Hoang Huy Green River d3 ky hgp ddng ban 334/780 cin lién
ké.

Dinh gid: TCH dang dudc giao dich & mdc PB la 1.37x, thdp han 9.5% muc cdn dudi cla trung binh nganh trong chu ky
trudc & mic 1.5x va thdp han 27% mdc P/B trung binh clia TCH trong giai doan trudc 8 muc 1.74x.

Y&u t6 rui ro: Tién d6 cha dbi thi cdng dang chdm hon so vdi ky vong clia cdng ty do thiéu nhan luc xay dung.

BSC:

BIDV SECURITIES JSC

Bdo cdo gan nhat

FY24  FY25F  FY26F FY27F FY24 FY25F FY26F FY27F
P/E (x) 11.8 11.5 48 35  Doanh thu thuén 4,795 3963 6,617 9,398
P/B (x) 1.16 1.26 1.09 0.89  Ldi nhuan gdp 1960 1,604 3,187 5222
P/S (x) 3.3 3.9 2.4 17  LNST-CDTS 1248 1,178 2358 3,888
ROE (%) 9.1% 17.8%  19.3% 9.1% EPS 1,449 1,492 3528 4,873
ROA (%) 7% 12% 16% 7%  Téng trudng EPS 0% 6%  100%  65%

Nguén: BSC Research

Thong tin giao dich 22/04/2026
Gia hién tai (VND) 16,700
Vén hda (ty VND) 15,597
KLGD 30 ngay (triéu) 3.8
Room kh&i ngoai con lai 35.5%
Dinh gi4 P/B cia TCH
2.50
2.00
1.50 i “m R '
100 Mmoo i wr._.t
0.50
0.00
8§ & & &8 & & ¥ 8§ & 8 8
£ 8§ & 8§ 2 8§ &8 8 & 8§ %
TCH MeanP/B ~  ----- 15td
-2 std - - - - +15td +2 Std


https://www.bsc.com.vn/cong-ty/tong-quan/tch/

| BANG TONG HOP DU PHONG & KHUYEN NGHI BSC’w

(Quay lai muc luc) siov securiTies Jsc

Doanh thu Doanh thu LNST-CDTS LNST-CBTS

Ma  Gia muctiéu Gia hién tai Upside 2026 2027 2026 2027 PE 2026 PE 2026 P/B 2026 P/B 2027
VRE 43,400 27,550 58% 9,053 10,302 5,373 5,980 11.7 10.5 1.2 1.0
KDH 39,900 25,700 55% 5117 8,960 1,150 1,686 25.6 17.4 13 1.2
DXG 22,000 14,700 50% 3,710 18,443 241 3,192 71.2 5.4 0.8 0.7
PDR 21,600 16,150 34% 4,831 17,069 850 1,250 19.4 13.2 1.2 1.0
TCH 21,500 16,700 29% 6,617 9,398 2,358 3,888 6.6 4.0 0.9 0.8
NLG 36,700 28,150 30% 5,350 6,921 738 1,103 19.0 12.8 0.9 0.9
DPG 55,300 44,200 25% 7,456 9,233 487 983 10.8 5.3 1.5 1.2
VHM 132,600 122,900 -9% 133,625 170,578 43,522 49,361 11.7 10.2 1.7 1.5

Nguén: BSC Research


https://www.bsc.com.vn/cong-ty/tong-quan/vre/
https://www.bsc.com.vn/cong-ty/tong-quan/kdh/
https://www.bsc.com.vn/cong-ty/tong-quan/dxg/
https://www.bsc.com.vn/cong-ty/tong-quan/pdr/
https://www.bsc.com.vn/cong-ty/tong-quan/tch/
https://www.bsc.com.vn/cong-ty/tong-quan/nlg/
https://www.bsc.com.vn/cong-ty/tong-quan/dpg/
https://www.bsc.com.vn/cong-ty/tong-quan/vhm/

| PHU LUC: BINH GIA P/B CUA CAC DOANH NGHIEP TREN SAN BSC:

uay lai muc luc) siov securities Jsc

PDR KDH NLG

Nguén: Fiinpro, BSC Research



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung clp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha d4u tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cy. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cla Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stra d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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