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Dir liéu thi trwwéng

Sé lwgng CP (nghin CP) 544

Vén hoéa (ty ddng) 13,502
Gia cao nhat 52 tuan 27,400
KLGDTB 10 ngay (CP) 204,412
S& hiru NDTNN 49.0%
Cé dong Ién

VIETNAM VENTURES LII 6.78
Nguyen Thi Dieu Phuo 4.94
PYN ELITE FUND 4.93
VEIL HOLDINGS LTD 3.96
WAREHAM GROUP LTD 3.86

Dién bién gia (1 nam)

Fl 12000K

%

Téng quan cong ty

Khang Dién la mét trong nhitng nha
phat trién BDS c6 quy md va uy tin tai
Viét Nam, dac biét da xay dwng dwoc
thwong hiéu trong phan khtc nha phb,
biét thuw/villa. Trong vai nam gan day,
KDH da bét dau 14n san sang cac san
ph&m chung cw trung cép ciing ghi
nhan danh gia tbt tr phia khach hang.
Céac bao céo khéac Link

BSC Research

BSC

Quy dat I&én dang cho doii mé khéa

Dinh gia

Chung t6i khuyén nghi MUA dbi véi cd phiéu KDH véi gia
muc tiéu 28,900 déng, +25.7% so v&i mic gid ngay
09/03/2020 la 23,000 déng dwa trén phwong phap RNAV véi
murc chiét khdu WACC = 13% cho cac dw an.

Dw bao két qua kinh doanh.

Ching t6i dw phéng doanh thu va lgi nhuan sau thué cua
KDH trong ndm 2020 lan luot dat 3,109 ty déng (+10.4%
YovY) va 1,102 ty ddng (+20.0% YoY) trong d6 co ciu déng
g6p loi nhuan chi yéu dén tiv viéc ban giao (1) Dw &n Verosa
Park (ban giao 165 san pham, chiém 84% co cau loi nhuan)
va (2) Dy an Safira ( ban giao khoang 630 can hd, chiém
16% co cau loi nhuan). EPS 2020 = 2,024 dbng/cd phiéu.
PE 2020F = 12.1x lan.

Luan diém dau tw

(1) Téng trwdng loi nhuan dwoc dam bao nhd viéc trién khai
ma& ban cac dw an trong nam 2018-2019.

(2) M& khoéa cac dw an cé quy mo I&n véi quy dat hién hivu
I&n khoang 500ha .

Rui ro dau tw:

(1) Ké hoach m& ban cac dy an bi cham lai do van dé phap
ly (2) Rai ro chung nganh bat dong san (I&i suét cho vay, tinh
chu ky nganh)

Cap nhat KQKD

(1) Viéc trién khai mé& ban thanh céng lién tuc cac dw an
trong giai doan 2018-2019 la diém twa virng chac cho
trién vong tiang trwéng két qua kinh doanh giai doan
2020-2021 cua KDH. Trong nam 2020, KDH sé tiép tuc mé&
ban phan con lai clia hai dw &n Verosa va Lovera Vista, téng
gia tri pre-sales nam 2020 theo BSC wéc tinh dat khoang
2,855 ty dong.

(2) Tién d6 thi cong dam bao mét phan cho viéc hach
toan lgi nhuan giai doan 2020-2021, tuy nhién viéc dam
bao toéc dd tiang trwdng két qua kinh doanh sé phu thudc
vao ty lé hap thu ban hang cta dw an Verosa Park. Ching
tdi dw phéng téc do tang trwdng loi nhuan binh quan CAGR
clia KDH dat mirc xap xi 22% trong giai doan 2019-2021 nhe
vao ban giao tir cac dw an (1) Jamila (da ban giao hét ndm
2019), (2) Safira, (3) Verosa Park, (4) Lovera Vista va (5)
Clarita.

(3) KDH s& hiru quy dat Ién khoang 500 ha, tién dé “mé&
khoéa” cac tai san trén sé la dong lwc tang trwéng twong
lai, trong d6 chi yéu dén tlr cac dw an (1) KCN L& Minh
Xuan (110ha — Binh Chanh), (2) Khu d6 thi Tan Tao (330 ha
— Binh Tan) va (3) Phong Phu 2 (132 ha — Binh Chanh).
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Viéc trién khai mé& ban thanh cong lién tuc cac dw an trong giai doan 2018-2019 Ia diém twa
virng chic cho trién vong ting trwdng két qua kinh doanh giai doan 2020-2021 ctia KDH. Trong
b6i cdnh nam 2019, ngudn cung san phdm m& ban tai thi trudng H8 Chi Minh chi dat khoang
~30,000 cdn hd, sut gidm khodng 21% so véi ndm 2018 theo théng ké cha JLL. KDH |a mét sé it chi
d3u tu uy tin c6 thé mé ban céc dy an bao gdbm (1) Dy &n Lovera Vista — Binh Chanh (1,300 c&n hd
cao tang vdi gid dinh gia tri binh quin khoang 1.8 ty déng/can hd) va (2) Du an Verosa Park —
Quéan 9 (300 sdn pham biét thy/villa cao cip vdi gid dinh gid tri binh quan khoang 11.8 ty/san
pham). Theo wdc tinh ca ching t6i, téng gia tri m& ban mai (pre-sales) cia KDH trong nam 2019
uwdc dat khoang 4,857 ty dong, twong dwong 800 can Lovera Vista (ty |&8 m& ban thanh céng 100%)
va 135 cdn Verosa Park (ty 16 m& ban thanh cong 90%) va khodng hon 700 cdn du én Jamila (D3
hoan tat ban giao trong ndm 2019). Trong ndm 2020, KDH s& ti€p tuc m& ban phan con lai cda hai
dy &n Verosa va Lovera Vista, téng gia tri pre-sales ndm 2020 theo BSC uwdc tinh dat khoang 2,855
ty dong.

Tién do thi cdng ddm bao mdt phan cho viéc hach toan lgi nhuan giai doan 2020-2021, tuy
nhién viéc dam bao téc d6 tang trwd'ng két qua kinh doanh sé phu thudc vao ty 1& hap thu ban
hang cta dy &n Verosa Park. Theo wdc tinh cha ching t6i, duv an Verosa Park sé& chiém [an luot
khoang 62% va 84% co ciu doanh thu va loi nhuin cha KDH trong ndm 2020, phan con lai s& déng
gop tir dy an Safira. Do d6 ty 18 hap thu ban hang cla du an nay s& quyét dinh dén két qua kinh
doanh cta KDH trong ndm 2020. Trong khi d8, theo danh gid cdia BSC, dich bénh NCoV-19 it nhiéu
c6 tac dong tiéu cuc dé€n nhdm nganh bat dong san do lich m& ban cac du &n sé phai IUi lai cling
nhu tdm Iy thi truong hién van con kha am dam. Ngoai ra, cac du an Lovera Vista, dy an Safira va
dy an Clarity dy kién s& déng gop lan lugt 47%, 35% va 18% vao co ciu doanh thu cla KDH trong
nam 2021 theo wdc tinh cda ching téi.

Chung toi dy phéng tdc dd ting trudng Igi nhuan binh quan CAGR cta KDH dat mdrc xap xi 22%
trong giai doan 2019-2021 nh& vao ban giao tir cac dy 4n (1) Jamila (93 ban giao h&t ndm 2019),
(2) Safira, (3) Verosa Park, (4) Lovera Vista va (5) Clarita.

Dv an Safira— Q9 Dw an Lovera Vista Dw an Verosa Park

Tién d6: Pang trong qua trinh ~ Tién do: Block A, B, C: Trién khai  Tién dd: Dang trong qua trinh
hoan thién - Dy ki€n ban giao i tang 10-11. - Block D, E: Trién  xay dung cac cdn con laiva hoan

tir Thang 7/2020. khai t6i tang 9-10. Dy kién ban thién phan tiéu canh. Dy kién
giao tir n3m 2 ban giao trong 2019-2021.

AN MAARARA SAAAAAY
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Cai thién bién lgi nhuan dén tir viec ddy manh ghi nhan cac san pham nha phd/biét thy la
nhan t8 chinh giup cai thién két qua hoat dong kinh doanh ndm 2019 cla KDH. Doanh thu va lgi
nhuén sau thué céng ty me lan lwot dat 2,815 ty dong (-3.5% yoy) va 915 ty déng (+13% yoy). EPS
2019 dat 1,681 déng/cp. Mac du doanh thu ghi nhan mic giam, tuy nhién do thay déi trong ciu
trdc san pham vdi viéc ddy manh ghi nhan san pham phan khic biét thu/villa (135 cin dy an
Verosa Park vao Q4/2019, déng gdp 74% co cau lgi nhuan), trong khi d6 phan déng gép con lai
dén tir dy &n Jamila (d6ng gép 15% co ciu loi nhuan) va phan chuyén nhugng cdc mang kinh
doanh khéng cét 13i.

KDH s& hiru quy dat I&n khoang 500 ha, tién d6 “mé khéa” céc tai sdn trén sé la dong lwc ting
trwdng twong lai. Sau khi sdp nhap véi BCI, quy dat cla KDH dang s& hitu wéc tinh khodng 400ha,
trong d6 chd yéu dén tir cdc du an (1) KCN L& Minh Xuan (110ha — Binh Chdanh), (2) Khu d6 thi Tan
Tao (330 ha — Binh Tan) va (3) Phong Phu 2 (132 ha — Binh Chéanh). Hién tai, tinh trang cac dy an
trén dang trong qua trinh hoan thién phap ly va thuc hién dén bu gidi phdng mat bang. Chuing toi
ky vong du an Khu d6 thi Tan Tao va Phong Phu 2 s& duogc bat dau dua vao trién khai tir ndm
2024. Ngay 04/03/2020, Dy an Khu dan cv Phong Pha 2 d3 dugc UBND TP HCM chap thuan chl
trwong 14p d6 &n qui hoach phan khu ti 1& 1/2000, theo d6 danh gia cla ching téi day 13 budc tién
dau tién trong viéc khéi dong trién khai lai du an nay.

a . Thévi gian e,
Dy én Digntich e Ehai S6lugng  Tylébin 0 2021 2022 2023

i (ha) . san pham hang
dw an

Safira 2.7 Q4/2018 1,600 100%

Lovera Vista 1.8 Q4/2019 1,300 62%

Verosa Park 8.1 Q3/2019 300 45%
Clarita 5.8 2021
Armena 4.3 2022
Khu dén cw 11A 16.4 2022
Khu CN L& Minh Xuan 109.9 2022
Khu dan cw Phong Phii 2 132.9 2023
Khu d6 thj Tén Tao 330.0 2023

Ngudn: BSC Research
Dy bdo két qua kinh doanh ndm 2020. Chung t6i du phéng doanh thu va Igi nhuén sau thué cla
KDH trong ndm 2020 lan lwot dat 3,109 ty dong (+10.4% YoY) va 1,102 ty déng (+20.0% YoY) trong
d6 co ciu déng gép lgi nhuadn chd y&u dén tir viéc ban giao (1) Dy 4n Verosa Park (ban giao 165
san pham, chiém 84% co ciu loi nhuan) va (2) Dy an Safira ( ban giao khoang 630 cin hd, chiém
16% co cau lgi nhuan). Bién lgi nhuan cai thién tir mirc 53.4% ndm 2019 |én mic 56.7% nam
2020.EPS 2020 = 2,024 d6ng/c6 phiéu. PE 2020F = 12.1x lan.

Ty déng 2017 2018 2019 2020 2021
Doanh thu 3,061 2,920 2,815 3,109 5,084

% -22.3% -4.5% -3.5% 10.4% 63.5%
Loi nhuan gop 1,036 1,239 1,501 1,762 2,014

% 57% 19.6% 21.2% 17.3% 14.3%
Bién loi nhudn gép " 339%" 425%" 534%" 56.7%° 39.6%
Chi phi ban hang 109.7 993 1146 126.6 2034
Chi phi quan Iy doanh nghiép 133.9 158.1 163.8 1741 290.2
% Chi phi BH&QLDN/DTT 8.0% 8.8% 9.9% 9.7% 9.7%
Doanh thu tai chinh 72.2 199.8 416 255 76.9
Chi phi tai chinh 125.0 88.7 42.0 68.4 68.3
Loi nhuan trwéc thué 729 1,076 1,191 1,431 1,768
Thué TNDN 216 269 288 329 407
Loi nhuan sau thué 502 808 915 1,102 1,361

% 25% 48% 11% 20% 24%
EPS 1,495 1,952 1,681 2,024 2,500
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Pinh Gia. Chuing tdi khuy&n nghi MUA d6i véi c6 phiéu KDH véi gia muc tiéu 28,900 ddng, +25.7%
s0 v@i murc gid ngay 09/03/2020 13 23,000 ddng dwa trén phwong phap RNAV véi mire chiét khiu
WACC = 13% cho cac dy an

VALUATION

nha Khang Dién

BSC

Ty dong Phuong phap Tong gia tri NAV Ty & s& hiru

Cacdy an

Sapphire Chiét khau dong tién 856 100% 856
Lovera Vista Chiét khau dong tién 919 100% 919
Verosa Park Chiét khau dong tién 2,002 100% 2,002
Clarita Chiét khau dong tién 1,192 100% 1,192
Khu d&n cu Phong Phii 2 So sanh 1,628 100% 1,628
Khu d6 thi Tan Tao So sanh 5,255 100% 5,255
Khu dén cu 11A So sanh 1,286 100% 1,286
Khu CN Lé Minh Xuan So sanh 1,231 100% 1,231
An Duong Vuong Gid tri s6 sach 198 100% 198
Armena Gia tri s6 sach 379 100% 379
Khéc Gia trj s6 sach 348 100% 388
Gié trj hién tai thuan 15,334
(+) Tién mat 1,175 1,175
(-) No 782 782
Téng gi4 tri NAV 15,727
Ty I& chiét khau rdi ro 15,727
$8 lrgng ¢b phiéu lru hanh 544,429,109

Gia trihop ly
Gia cd phiéu 3/10/2020

Upside
WACC 13%

BSC Research
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Phan tich tai chinh B SC
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2015 2016 2017 2018 2019

Doanh thu thusn 1,050 3932 3055 2917 2,813 Bién loi nhuan gép ghi nhan mirc cao chi yéu dén
tir viéc ban giao cac san pham thap tang dw an

LN gdp 338 980 1,036 1245 1,501 Verosa Park, cai thién tir mirc 53.4% lén mirc 56.7%.
DT tai chinh 79 16 72 218 42
N Ty lé chi phi ban hang va quan ly doanh nghiép/
CP tai chinh 111 12 1 42 |
atehin 9 A 129 - (108 “2) Doanh thu thun ting tr mirc 8.8% 2018 18n murc
Lai vay © © 10 (0 @ 9.9% 2019
Chi phi ban hang (62)  (173) (110 (99)  (115) _
L LNST céng ty me 2019 van duy tri mirc tang
Chi phi quan Iy DN (76) (118) (134) asn (164) trwéng 13% so v&i cung ky, dat 915 ty dong.
L&i/15 HPKD 234 606 748 1,103 1,223
TNhap khéc (rong) 90 (23) (19) (21) (32)
LN truére thué 324 583 729 1,081 1,191
LN sau thué 276 405 559 810 917
LN CD thiéu s& 15 34 57 1 2
LN Cty me 260 372 502 809 915
EPS
TS ngén han 7,635 7241 9110 9585 12,235 Khon phi thu ngan han ting manh +109.8%YoY,
R . chu yéu dén tir (1) Cac khoan tra trwedc ngan han dé
Tién va BT ngan han 1,027 1,060 2,592 1,836 1,208 mua quyén s dung dat va (2) Phai thu khach hang ti
Pha&i thu ngan han 654 1,485 1,548 1,761 3,694 chuyén nhwong bét dong san.
Ton kho 5865 4,618 4,858 5822 7,023
TS ngén han khac 90 78 114 166 311 Héngtén kho 2919 téng ’20.60/0 ?O véi cfmg ky, chud
. yéu dén ttr (1) day manh téc 6 den bu cho khu dan cw
TS daihan 96 6% 606 654 922 Tan Tao, (2) Trién khai xay dwng dy an Saphira Phu
Phai thu dai han 103 85 124 122 96 Horu
TSCD 32 28 30 34 48
TS d& dang dai han 440 272 312 466 629
TS dai han khac 20 20 36 12 18
Téng TS 8542 7,937 9,717 10,239 13,157
No phai tra 4356 3539 3526 3339 5492 No ngén han téing manh +98.1% chd yéu dén tir
. khodn ngwdi mua tra tién trwdc ngan han nho viéc mé
Nongan han 1024 12r2 1817 2226 4410 ban thanh cong cac du an (1) Verosa Park va (2)
Vay ngén han 219 194 186 79 299 Lovera Vista.
No dai han 3333 2267 1,708 1113 1,082
vay dai han 2,699 1,700 1,471 890 483
Vén chil s& hiru 4185 4,398 6191 6900 7,664
Vén gop 1,800 2,340 3,360 4,140 5,444
LN chua phan phdi 269 469 698 907 1,327
Tdng ngudn vén 8,542 7,937 9,717 10,239 13,157
% yoy DT 363% 275% -22% -5% -4%
Bién LN gop 32.2% 24.9%  33.9% 42.7%  53.4%
L&i vay/DTT 0.8% 0.2% 0.3% 1.4% 0.1%
CP ban hang/DTT 5.9% 4.4% 3.6% 3.4% 4.1%
CP QLDN/DTT 7.3% 3.0% 4.4% 5.4% 5.8%
Bién LN thuan 26.2% 10.3% 18.3% 27.8% 32.6%

BSC Research
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KDH - Cong ty Co phan Pau tw Kinh doanh nha KB SC
Bao cao cap nhat doanh nghiep

3/10/2020

MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha nang thanh to 2015 2016 2017 2018 2019
Hsd TT ngén han 7.46 5.69 5.01 4.31 2.77
Hsd TT nhanh 1.64 2.00 2.28 1.62 111
2. Co ciu vén

TSNH/ TTS 0.89 0.91 0.94 0.94 0.93
TSDH/ TTS 0.11 0.09 0.06 0.06 0.07
Hsb No/ TTS 0.51 0.45 0.36 0.33 0.42
Hsé No/ VCSH 1.04 0.80 0.57 0.48 0.72
No ngén han/TTS 0.12 0.16 0.19 0.22 0.34
No DH/TTS 0.39 0.29 0.18 0.11 0.08
3. Nang lwc hoat dong

Vquay hang tén kho 0.2 0.6 0.4 0.3 0.2
Vquay phai thu 8.4 9.2 5.5 4.8 24
Vquay phai trd 135.1 26.4 33.6 15.6 5.1
Sé ngay HTK 2,034.4 648.1 856.5 1,166.1 1,786.8
S ngay phai thu 435 39.9 66.4 76.1 152.4
S ngay phai tra 2.7 13.8 10.8 23.4 71.2
CCC 2,075.2 674.1 912.1 1,218.7 1,868.0
4. Kha nang sinh 1o

LNST/DTT (%) 26.2% 10.3% 18.3% 27.8% 32.6%
LNST/VCSH (%) 9.7% 9.4% 10.6% 12.4% 12.6%
LNST/TTS 4.7% 4.9% 6.3% 8.1% 7.8%
LN tir HDKD/DTT 22.3% 15.4% 245% 37.8% 43.5%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 2.05 1.92 1.67 1.52 1.61
DT/TTS 0.18 0.48 0.35 0.29 0.24
EBIT/DT 0.32 0.15 0.24 0.38 0.42
EBT/EBIT 0.97 0.99 0.99 0.96 1.00
18i rong/LNTT 0.85 0.70 0.77 0.75 0.77
6. Pinh gia

PE 21.4 19.5 19.7 15.9

PB 1.6 2.0 1.9 1.9

EPS 1,447 1,589 1,495 1,952

BVPS 18,134 14,858 15,517 16,579

7. Tang trwdng (%)

TTS 174% -1% 22% 5% 28%
No 179.3% 51% 40.8% 11.5% 11.1%
DTT 69.1% 2745% -22.3% -4.5% -3.5%
LN gop 272.0% 190.1% 57%  20.2% 20.6%
LNST 338.6% 47.1% 37.9% 45.0% 13.2%
EPS

BSC Research

Hé s6 thanh toan ngén han va thanh toan
nhanh duy tri mrc an toan

Co céu tai san an toan. Tai san ngén han
chiém 93% trong co’ cAu tai san ctia NLG, chi
yéu d@én tir hang ton kho.

Hang tdn kho chiém dén 57.4% co ciu tai
san ngan han, chii yéu do dic thi nganh
BDS. Chung téi danh gia dy an cia KDH dwoc
trién khai lién tuc la diém cong trong béi canh
ngudn cung bij siét chit do cac vén dé phap ly

Hién tai, KDH dang dworc giao dich véi PE 2019
=14.6 1an.
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KDH - Céng ty C6 phan Pau tw Kinh doanh nha Khang
Phan tich ky thuat BSC
3/10/2020

Piém nhén ky thuat:

-Xu hwéng hién tai: Tich IQy.

-Chi bao xu hwéng MACD: dwong MACD & dwéi dwong tin hiéu.
-Chi bao RSI: giam dan dwdi gia tri 50 va chua di vao ving qua ban.
-Buwong MA: EMA12 & dwéi EMA26.

Nhan dinh: KDH van dang & trong qua trinh dao dong di ngang tir cudi nam 2018 dén nay, tuy
nhién, trong ngan han thi ¢ phiéu dang chju anh hwéng clia da gidm chung cla thi trwéng. Thanh
kho&n KDH van duy tri gia tri kha tt va én dinh. Cac chi bao ky thuat hau hét dang & trong trang
thai tiéu cwe. Chi bao dong luong RSI dang c6 chiéu hwdng gidm dan & dwdi mébe 50 va chua di
vao vlng qua ban nhung cb phiéu ciing da tiép can ving hd tro 22.5-23 clia kénh gia xién nén c6
thé sé xuét hién lyc cau bat day trong ngén han. Theo danh gia ctia chung t6i, néu thi trwong
chung hdi phuc tré lai va KDH c6 cac yéu té co ban hd tro tich cuc, cb phiéu cé co hoi thiét 1ap
chu ky tdng méi v&i muc tieu ndm & khu vuc 32-34.

Khuyén nghi: Nha dau tv c¢6 thé mua cb phiéu tai viing gia 22.5-23 va nén wu tién ndm gitr trong
dai han, can nhac cét 16 néu nguwéng 22 bi xuyén thing.

D6 thj ky thuat

KDH W 8 gb Sosinh ~ Cicchibio © O - @
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KDH - Céng ty C6 phan Pau tw Kinh doanh nha Khang Dién
10/3/2020 B S C

Khuyén céo str dung

Ban bao céo nay cla Céng ty C phan Chirng khoan Ngan hang P3u tw va phat trién Viét Nam (BSC), chi cung
cap nhirng thong tin chung va phan tich vé tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trwdng
ctia ¢ phiéu ctia doanh nghiép. B4o céo nay khéng duwoc xay dwng dé cung clp theo yéu cau cla bat ky td
chitvc hay ca nhan riéng |1& ndo hodc cac quyét dinh mua ban, ndm gitr chitng khoan. Nha dau tw chi nén st
dung céac théng tin, phan tich, binh luan cla Ban b&o cdo nhw & ngudn tham khao truwéc khi dwa ra nhivng
quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan didm trong bao céo nay dwoc
dwa trén nhitng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cb phan Chirng khodn Ngan hang dau tw va
phét trién Viét Nam (BSC) khong dam bdo rdng cac ngudn théng tin nay 1 hoan toan chinh xac va khéng chiu
bat ky mot trach nhiém nao dbi véi tinh chinh xac ctia nhitng théng tin dugc d& cap dén trong bao céo nay,
cling nhw khéng chiu trach nhiém vé nhivng thiét hai déi voi viéc st dung toan bd hay mét phan ndi dung cla
ban bao céo nay. Moi quan diém ciing nhw nhan dinh dwoc d& cap trong bao céo nay dwa trén sw can nhic can
trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan didm, nhan dinh nay c6 thé thay déi ma
khong can béo trwéc. Ban bao cdo nay cé ban quyén va la tai sdn cla Cong ty Cé phan Ching khoan Ngan
hang DAu tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in 4n ma khéng cé sy ddng v cua
BSC déu trai luat. B4t ky ndi dung nao cua tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky
hinh thirc hay phwong thirc ndo hodc (ii) duwoc cung cip néu khéng dwoc sy chap thuan clia Céng ty C6 phan
Chirng khoan BIDV.
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Thuyét minh khuyén nghi:

Mua Manh: Lgi nhuan ki vong cao hon 20%
(a8 bao gém cb tirc).

Mua: Loi nhuan ki vong tir mirc 10% dén 20%
(a8 bao gém cb tirc).

Theo ddi: Loi nhuan ki vong t&r mrc -15% dén
10% (d& bao gdm cb tirc)

N/A: C6 phiéu chwa cé dinh gia, dang trong qua
trinh theo déi danh gia.
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