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Nguén: VND RESEARCH
Dién bién gia

Cao nhét 52 tuan (VND) 37.350
Thép nhét 52 tuan (VND) 19.381
GTGDBQ 3 thang (ty VND) 109.277
Thi gia vén (ty VND) 22.959
Free float (%) 35
P/E truwot (x) 17,4
P/B hién tai (x) 2,47
Co’ cau sé hivu

Cong ty TNHH dau tw Tién Loc 11,3%
Cong ty TNHH dau tw Gamma 9,2%
Cong ty TNHH dau tw A Au 8,3%
Khac 71,3%

Ngudn: VND RESEARCH
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Gia muc tiéu
VND45.500

Khuyén nghi
KHA QUAN

Ty suét cé tire
1,34%

Nganh
B4t dong san

Virng tin v&i trién vong twong lai

= Trong Q1/21, Igi nhuan rong cda KDH tang 32,8% so véi cung ky (svck)
dat 205 ty déng, twong dwong 16,3% dw phéng c& nam cla ching toi.

= Doanh sé ky ban phuc hdi trong 2021-22 vé&i ba dw &n méi ra mét, bao
gdm Clarita (5,7ha), Armena (4,3ha) va mét dy an can ho (1,8ha).
= Nang khuyén nghi Kha quan ti Trung lap, nang gia muc tiéu theo
phwong phap danh gia lai gia tri tai san rong (RNAV) Ién 45.500 d/cp.
Lei nhuan rong tang trwéng tich cwe trong Q1/21
Doanh thu Q1/21 tang 19,3% svck dat 836 ty dong chl yéu tir ban giao 219
can ho Safira va 16 can biét thy thuéc dw an Verosa Park. Chi phi hoa hong va
quang cao giam giup ha ty Ié chi phi quan ly doanh nghiép va ban hang 5,4
diém % xuong 8,5%. Do do, lgi nhuén (LN) rong Q1/21 tang 32,8% svck dat
205 ty dong, hoan thanh 16,3% dy phdng ca nam cua ching toi.
Doanh s6 ky ban phuc héi trong 2021-22
KDH du kién m& ban ba dy an mai trong 2021-22 bao gom Clarita (5,7ha),
Armena (4,3h§) tai thanh pho '[hL’J Plrc va mot dw an can ho (1,8ha) tai quan
Binh Tan va&i tong gia tri phat trien ching t6i woc tinh dat 12.342 ty dong. Ching
t6i cho rang cac dy an nay sé hwdng loi tlr da tang gia nha & tai TP Tha Dire
va dat ty 1& hap thu cao nhd vi tri dac dia cung véi nguon cung nha & mai tai
TP.HCM dang thieu hut.

Chung toi duy tri trién vong tich cwc trong 2021 cia KDH

Chung t6i duy tri dw phéng LN rong 2021 tang trwdng 9,4% svck dat 1.261 ty
déng, cao hon 5,1% ké hoach ctia KDH, chd yéu ti» ban giao Lovera Vista,
Safira va Verosa Park. Ngay 17/05/2021, cac can ho Lovera Vista dau tién da
duoc ban giao theo dung tién do, gitp clng cb trién vong ting trwdng trong
2021 do Lovera Vista déng gép 2.838 ty ddng vao doanh thu 2021 (khoang
60%), theo dy phoéng clia ching toi.

Nang khuyén nghi Kha quan tir Trung lap vé&i gia muc tiéu cao hon
45.500 dong/cé phiéu (d/cp)

Nang gia muc tiéu KDH I1én 45.500 d/cp (ttr 31.900 d/cp), do chung tbi 1) cap
nhat dinh gia theo phwong phép chiét khdu dong tién (DCF) cho dy an 158 An
Dwong Vwong (1,8ha) do dy an sé kh&i cong trong 2021, 2) bé chiét khau
RNAV cla dy 4an Clarita va Armena tai TP Tht Btc do cac dy an nay co ké
hoach m& ban trong 2021 va 3) ha chiét khdu RNAV dw an Tan Tao (329ha)
do dy &n nay dang vé dich dung tién do. Nang khuyén nghi Kha quan tir Trung
lap. Rui ro tang gia trong dai han phu thudc vao viéc KDH c6 thé gidi quyét cac
rao can phap ly dé kh&i cong dw an Tan Tao. RUiro gidm gia 1) cham tré trong
cép phép va 2) gia nguyén vat liéu xay dwng tiép tuc tang cao.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuén (ty) 2.813 4.532 4.644 5.136
Téng trwéng DT thuédn (3,5%) 61,1% 2,5% 10,6%
Bién loi nhuan gop 53,3% 43,3% 44 7% 64,4%
Bién EBITDA 42,0% 31,9% 34,4% 52,5%
LN réng (ty) 915 1.153 1.261 5.115
Tang trudng LN rong 13.3% 26,0% 9.4% B67.8%
Tang tredng LN cdt 18i 24,6% 40,0% 42 1% 71,3%
EPS co ban 2.211 2.117 2.178 3.334
EPS diéu chinh 2.071 2.002 1.9986 3.118
BVPS 18.417 14.928 15.905 17.136
ROAE 12,6% 14,6% 14,5% 21,1%

Ngudn: VND RESEARCH
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Chung t6i wa thich KDH vi quy md céng ty, ndng lwc tai chinh, quy dat phat trién
I&n gitra lac ngudn cung khan hiém tai TP HCM va tinh minh bach vé mat phap
ly. Chung t6i cho rdng nhirng yéu té nay cta cong ty dap (ng nhu cau nha &
thuwe, giup tang trwdng loi nhuan 6n dinh. Cung v&i kha néng tang gia day tiém
nang 22,3% ching téi nang khuyén nghj 1én Kha quan t& Trung lap. Rui ro tang
gia trong ngén han dén tir gia ban trung binh cao hon dw kién tai dw an Armena,
Clarita va 158 An Dwong Vwong; trong trung va dai han phu thudc viéc KDH cé
thé giai quyét cac rao can phap ly dé khéi cong dw an Tan Tao.

Chuing tdi ap dung murc chiét khau cho gia tri hién tai khac nhau déi véi tivng duw
an thay vi mot mrc chung cho RNAV hop nhét do thiéu di liéu qua khir cho
viéc xac dinh mirc chiét khau hop ly. Cac mirc chiét khau khac nhau sé dwoc
&p dung cho tirng dw an khac nhau tuy thudc vao théi gian thue hién, tién do
thu mua dat, va ty 1é h4p thu trong ban hang. Chiét khau cho toan bo RNAV hién
la 25%. Chung t6i nang gia muc tiéu KDH Ién 45.500 déng (tr 31.900 déng), do:

1) Chung t6i cap nhat dinh gia DCF cho dy an 158 An Dwong Vwong (1,8ha).
Ban lanh dao dv kién kh&i cong dw an nay trong 2021 va mé ban trong
2022;

2) Chung t6i bd chiét khau RNAV clia dy an Clarita va Armena tai TP Tha
Drc do cac dw an nay cé ké hoach mé ban trong 2021;

3) Chung t6i ha chiét khdu RNAV cho dy an Tan Tao (329ha) do dw &n nay
dang vé dich dung tién dd. Theo ban lanh dao cap nhat tién d6 cubi T4/21,
dw an da nhan duoc chdp thuan dau tw, quy hoach chi tiét 1/500, quyét
dinh thu hdi dat va hoan thanh khodng 60% cdng tac dén bu giai phdng mat
béng. Chuing t6i cho rang dw an nay cé thé dwoc trién khai trong 2023 nhw
dw kién cla chung t6i trudc doé.

Rui ro giam gia gom:1) cham tré trong cap phép va 2) gia nguyén vat liéu xay
dwng tiép tuc tang cao.

Hinh 1: Binh gia (ty déng)

Tén dw an Gia tri hop ly Phwong phap Lwuy

Tan Tao 12.048 DCF Ha chiét khdu RNAV xubng 40% tir 75% dé phan anh tién do phap ly dang vé dich ding tién do.
Corona 1.588 DCF
Green Village 3.599 DCF
Clarita 1.734 DCF B6 chiét khau RNAV do du an ndy c6 ké hoach dwoc mé ban trong 2021.
Venita Park 555 DCF
Lovera Vista 2.161 DCF
Amena 1.739 DCF B6 chiét khdu RNAV do du &n nay c6 ké hoach dwoc mé ban trong 2021.
KCN Lé Minh Xuan 2.722 DCF
Cap nhat dinh gia bang phuwong phap DCF tlr gia tri s6 sach (BV). KDH dw kién khéi cong dw

158 An Dwong Vuong 1.769 DCF an trong 2021 va mé ban trong 2022.
Khéac 722 BV
Tong hang tén kho 25.914
Cong:

Tién va twong duong tién 1.379

Tai san khac 4.065
Troe: -

Vay no rong 2.216

No' phai tra khac 2.971

Loi ich cb dong thiéu sb 31
RNAV 28.861
Sb lwgng c6 phiéu dang lwu hanh 635
Gia myc tiéu (VND/cé phiéu) 45.500

NGUON: VND RESEARCH, BAO CAO CAP NHAT
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Hinh 2: So sanh doanh nghiép cung nganh

Ty suét cb tc

Gia cb Tyléting  P/E(X) P/B (x) ROE (%) (%) Ty lé no

phiéu Giamuc Vénhéa trwéng rong/vén

(don vi tiéu (don (triéu kép 3 chu s&

Tén cong ty Ma ban dia) vi ban dia) USD) nam (%) 2021 2022 2021 2022 2021 2022 2021 2022 hiru
Vinhomes VHM VN 111.500  134.300 15.935 44,7 128 75 31 22 282 343 - - 27,8
Novaland NVL VN 113.500 74.100 7.237 51,4 27,4 16,7 3,7 31 14,7 201 - - 114,7
Nam Long NLG VN 39.400 46.700 488 226 98 82 16 14 191 193 38 32 36,6
D4t Xanh DXG VN 24.400 N/A 549 NA - 93 84 16 14 191 182 NA  NA 43,6
Trung binh trong nwéc 39,6 14,1 9,8 2,4 1,9 20,3 23,0 1,4 1,4 55,7
Trung vi trong nwéc 44,7 11,2 8,3 2,3 1,8 19,1 19,7 - - 40,1
Khang Dién KDH VN 37.300 45.500 996 236 187 120 23 22 145 211 1,4 14 22,6

NGUON: VNDIRECT RESEARCH, BAO CAO CAP NHAT

Hinh 3: So sanh KQKD Q1/21

So véi dw
ty VND Q1/21 Q1/20 svck  b&o 2021 Cha thich
Doanh thu 83 701 19,3% 18,0%
Chu yéu tlr ban giao 219 can ho Safira va 16 can biét thy thudc dy an

Ban BBS 827 688 20,1% Verosa Park.

Khac 10 13 -23,9%
Lei nhuan gép 358 335 6,9%
Bién LNG 42,8% 47,8% -5 diém % Do ty trong dw &n can ho Safira (c6 bién LNG thap) tang lén.
Chi phi ban hang (20) (49) -58,6%
Chi phi QLDN (51) (48) 5,3%
Loi nhuan HBKD 275 216 27,6%
Doanh thu tai chinh 5 5 8,1%
Chi phi tai chinh 17) 27) -36,6%
Thu nhap khac 7) (12) -36,0%
LN trwde thué 268 205 31,0%
Loi nhuan rong 205 154 32,8% 16,3% Phu hgp wi dy bao cla ching toi.

NGUON: VND RESEARCH, BAO CAO CAP NHAT

Doanh s6 ky ban phuc héi véi ba dw an méi trong 2021-22

Trong Q1/21 doanh sb ky ban ctia KDH chi dat khoang 207 ty déng (-83,9%
svck), theo wéc tinh clia ching t6i, do cac dw an méi dwoc mé ban trong nira
cubi 2021. KDH dw kién mé& ban ba dw an méi trong ndm 2021-22 bao gébm
Clarita (5,7ha), Armena (4,3ha) tai thanh phé Tha Bléc va mét dw an can ho
(1,8ha) tai quan Binh Tan v&i tdng gia tri phat trién wéce tinh dat 12.342 ty dong,
theo warc tinh cda chung toi.

=Hinh 4: Ké hoach phat trién cac dw an chinh

Ké hoach thuc hign*

Ty 1é s& hibu  Dién tich Téng gia tri phat

Dw an Vi tri Loai hinh cua KDH (ha)  trién (ty VND) 2018 2019 2020 2021 2022 2023 Tir 2024
Tan Tao Binh Chanh, TP HCM  Khu d6 thi 100% 330,0 79.393
Green Village Binh Chanh, TP HCM Khu do thi 100% 132,9 20.777
Corona Binh Chanh, TP HCM Khu do thi 100% 17,5 9.376
Lé Minh Xuan Binh Chanh, TP HCM  Khu céng nghiép 100% 109,9 6.081
158 An Dwong Vuwong Binh Tan, TP HCM Can ho 100% 1,8 5.012
Clarita Quéan 2, TP HCM Nha phd 100% 5,7 3.701
Amena Quén 9, TP HCM Nha phé 100% 4,3 3.629
Safira Quan 9, TP HCM Can hd 100% 2,7 3.404
Lovera Vista Binh Chanh, TP HCM Can ho 100% 1,8 3.156
Verosa Quén 9, TP HCM Nha phd 100% 8,1 2.836

(*) Ké hoach phat trién ctia méi duw an (tir ltic mé ban dén ltc hoan thanh) trong 6 mau xam. Ké hoach phét trién chi tiét khong duoc thong béo béi cong ty.
NGUON: VND RESEARCH, BAO CAO CAP NHAT
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Hinh 5: Chung téi ky vong doanh sé ky ban phuc hdi ting 168% svck trong 2021 va 35%
svck trong 2022
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NGUON: VNDIRECT RESEARCH, BAO CAO CAP NHAT

Chung t6i cho réng cac dw an nay sé hu’o’ng loi ttr da tang gia nha & tai TP Tha
Dlrc va dat ty 1& hap thu cao nho vj tri d&c dia va ngudn cung nha & méi tai
TP.HCM dang thiéu hut.

Nguon cung nha & khan hiém tai TP HCM mé& ra co’ hgi cho KDH véi quy
dw an san sang mé ban trong 2021-22

Theo CBRE, ngubn cung méi nha xay san tai TP HCM gidm 51,0% svck xudng
chi 170 cé&n, cha yéu tir TP Thu Btre, kéo lwong giao dich giam 75,2% svck.
Gidng nhu thi trwdng nha xay san ngudn cung can hd maéi tai TP HCM trong
Q1/21 gidm manh 52,9% svck xudng con 1.709 can; dan dén lwong can ho tiéu
thu gidm 30,9% svck (2.624 can). Chung t6i quan sat thay day 1a quy tha 5 lién
tiép TP HCM khéng c6 ngudn cung méi & phan khuc binh dan. Phan khac trung
cap chiém 40,7% tbng ngudn cung méi, theo dé 1a hang sang véi 39,1% va cao
cép chiém 20,2%. Ty 1& hép thu vut Ién 153,5% trong Q1/21, tang 77,0 diém %
SO V@i quy trudce, cho thay nhu cau nha & van dang & mtrc cao. Khu viee phia
Pong TP HCM tiép tuc thdng linh thi trwéng, chiém 47% ngudn cung méi, tiép
theo la khu vic phia Nam v&i 36%, khong c6 dy an mé ban mdéi & khu trung
tam do thiéu quy dat va van dé cap phép.

Chung téi cho rang tinh trang khan hiém nguén cung nay gitp cho cac dy &n
mé& ban trong 2021-22 ctia KDH dat dwoc ty 1& hap thu cao va hwéng loi gia

ban tang.
Hinh 6: Nha & xay san khan hiém tai TP HCM trong Q1/21 Hinh 7: Ngudn cung cin hé méi tai TP HCM am dam
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NGUON: VNDIRECT RESEARCH, CBRE NGUON: VNDIRECT RESEARCH, CBRE
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Hinh 8: Doanh sé ky ban ctia KDH hwéng loi nhe gia nha dét tang tai thanh phé Tha Bc
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NGUON: VNDIRECT RESEARCH, BAO CAO CAP NHAT

Phan khuc trung cap (dwéi 2.000 USD/m2) chirng té strc hat khi gia ban
phan khuc nay ting manh nhét & ca thi trwdng so’ cap va thir cap trong
4T21

Trong 4T21, gi4 so c&p can ho ting & tat ca phan khuc, téng tir 0,6-6,4% svck,
d&c biét 1a phan khuc trung cp ting cao nhét 6,4% svck, do nhu cau cao trong
khi ngudn cung khan hiém. Giéng nhuw thj trwdng so cap, 4T21 chirng khién gia
can ho thir cap tai cac khu vue cé gia ban duwéi 2.000 USD/m2 tdng manh nhw
Go VAp (+11,1% svck), Binh Tan (+7,6% svck), Binh Chanh (+5,2% svck), theo
nghién ctu thi trwéng clia ching t6i. Gia ban & cac khu vue nay tang an twong
nhd dé xuét dwa 5 huyén Héc Mén, Binh Chanh, Nha Bé, Cu Chi va Can Gio
lén quan, song song v&i dé xuét thanh 1ap thanh phé Tay Bac gém Cu Chi va

Hoc Mon.
Hinh 9: Gia ban can hé so cap phan khuc trung cép tang manh Hinh 10: Dw an cén hé cia KDH nam tai cac khu viee méi néi véi gia
nhat 6,4% svck trong Q1/21 (don vi: USD/m2) ban téng trwwdng an twong trong 4721 (Binh Tan va Binh Chanh)
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NGUON: VNDIRECT RESEARCH, CBRE NGUON: VNDIRECT RESEARCH
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Dinh gia
=== Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) === Rolling P/B (x) (hs) —— ROAE (rhs)
18.1 4% 25 15.0%
2.3 14.7%
16.1 2%
21 14.3%
14.1 -1% 1.9 14.0%
1.7 13.7%
12.1 -3%
1.5 13.3%
10.1 -5% 1.3 13.0%
1.1 12.7%
8.1 -8%
0.9 12.3%
6.1 -10% 0.7 12.0%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao céo két qua hoat dong kinh doanh (HDKD) Bao cao Iwu chuyén tién té
(ty ddng) 12-20A  12-21E  12-22E (ty ddng) 12-20A  12-21E  12-22E
Doanh thu thuan 4532 4.644 5.136 LN trwéc thué 1.458 1.578 2.647
Gia vbn hang ban (2.568) (2.570) (1.829) Khau hao 11 19 19
Chi phi quan ly doanh nghiép (169) (226) (241) Thué da nop 97) (120) (529)
Chi phi ban hang (247) (156) (313) Céac khoan diéu chinh khac (152) (107) (203)
LN hoat dong thuan 1.547 1.692 2.754 Thay d6i vén lwu déng (1.058) (1.367) (501)
EBITDA thuan 1.536 1.673 2.734 Lwu chuyén tién thuan HDKD 163 3 1.433
Chi phi khau hao 11 19 19 Dau tw tai san cb dinh (TSCD) (48) (75) (83)
LN hoat dong trwée thué & lai vay 1.547 1.692 2.754 Thu tir thanh ly, nhwong ban TSCH 0 0 0
Thu nhap lai 35 44 97 Céc khoan khac 60 44 97
Chi phitai chinh (85) (116) (160) Thay déi tai san dai han khac
Thu nhép rong khac (39) (42) (44) Lwu chuyén tién tir hoat dong dau tw 12 (31) 14
Thu nhap tlr cac cong ty lién két va lién doanh 0 0 0 Thu t&» phat hanh ¢ phiéu, nhan gép VCSH 105 0 0
Loi nhuan trwéc thué 1.458 1.578 2.647 Tra von gop chti s& hivu, mua cb phiéu quy (419) 0 0
Thué (304) (316) (529) Tién vay rong nhan duoc 2.020 221 0
Loi ich cb déng thiéu s6 %) ) ) Dong tién tir hoat dong tai chinh khac (957) 0 (121)
LN rong 1.153 1.261 2115 C6 ttrc, LN da tra cho chu sé hiru (262) (317) (341)
Thu nhap trén vén 1.153 1.261 2.115 Lwu chuyén tién thuan hoat dong tai chinl 486 (96) (461)
C6 trc phd thong (289) (317) (341) Tién & twong dwong tién dau ki 1.175 1.836 1.711
LN giir lai 863 943 1.775 Lwu chuyén tién thuan trong ndm 661 (124) 986
Tién & twong dwong tién cudi ki 1.836 1.711 2.697
Bang can dbi ké toan i
(ty ddng) 12-20A  1221E  12-22E Céac chiso coban
Tién va twong dwong tién 1.836 1.711 2.698 Bupont 12-20A  12-21E  12-22E
Dautwnganhan 0 0 0 Bién LN rong 254%  271%  412%
Cac khoan phai thu ngan han 3.529 3.993 4.243 Vong quay tai san 0,33 0,32 0,31
Hang ton kho 7.338 7.638 9.638 ROAA 8,5% 8,8% 13,0%
Tai san ngan han khac 319 335 352 Don béy tai chinh 1,72 1,65 1,62
Tdng tai san ngéan han 13.022 13.677 16.931 ROAE 14,6% 14,5% 21,1%
Tai san ¢ dinh 742 805 875 ;"ﬁ“ ‘?uah,_ = _ e oo
2 X 0 ngay phai thu s , s
Tongdautr 14 14 14 S6 ngay ném git hang tén kho 10457 10849  1.9231
Tai'san dai han khac 157 148 150 S6 ngay phai tra tidn ban 345 34,4 34,4
Tong tai san dai han 13.934 14.645 17.970 Vong quay TSCD 6,39 6,00 6,12
Vay & no' ngén han 787 708 637 ROIC 11,5% 11,2% 16,5%
Phai trd nguoi ban 242 242 172 Thanh khoan
No' ngén han khac 3.179 2.588 4.425 Kha nang thanh toan ngén han 31 3,9 3,2
Téng nengén han 4.208 3,539 5.234 i:a nang ::a“: :"‘j‘" [_‘t‘a”h_t (1)'3 (1); (l)’g
.. a nang thanh toan tien ma f , f
Vay & no dai h: 1.058 1.358 1.308 \
2y S g ¢l han Vong quay tign 1061,9 11011 19393
N? da.';harj khac 510 512 520 Chi sb ting trwdng (svck)
Von dieulé 5.787 6.345 6.811 Téng tréng doanh thu thuan 61,1% 25%  10,6%
LN gitr lai 1.836 2.354 3.558 Tang trwdng LN tr HDKD 26,5% 9,4% 62,7%
Vén chi s& hiru 8.127 9.204 10.874 Tang trwdng LN rong 26,0% 9,4% 67,8%
Loi ich cb dong thiéu s6 31 32 34 Tang trvdng EPS (4,2%) 2,9% 53,0%
Téng ne va vén chi s& hivu (VCSH) 13.934 14645  17.970
Nguén: VND RESEARCH
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WISDOM TO SUCCESS

HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 16i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thdp hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 1o dv kién cta cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trweong tai thoi diém cong bo bao cao, va (i) ty suat co tee dy kién. Triv khi dwoc néu
rd trong béo céo, cac khuyén nghi dau tw cé thoi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trudng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh co6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trudng gia quyén
KHUYEN CAO

Bao cao nay dwoc viét va phat hanh bi Khdi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Thong tin trinh bay trong
bao cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san
giao dich ching khoan hodc trén thi trudng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao cao duwgc cong bb cla
cong ty, théng tin dwoc cong bd rong rai khac va céc théng tin theo nghién ctvu cia ching tdi. VNDIRECT khéng chiu trach
nhiém vé do chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can théng béo trudc.

Bé&o céo nay chi nhdm muc dich cung c&p théng tin cho cac nha dau tw ciia Cong ty Co phan Chirng khoan VNDIRECT tham
khao va khong mang tinh chat m&i chao mua hay ban bat ky chirng khoan ndo dwoc thao luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh ddc 1ap vé théng tin trong bao cao nay, xem xét cac muc tiéu ddu tw c& nhan, tinh hinh tai chinh
va nhu cau dau tw clia minh, tham khao y kién tw van tlr cAc chuyén gia vé& cac van dé& quy pham phap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bat ky giao dich nao voi cb phiéu cua (cac) cong ty dwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé b4t c& két qua nao phat sinh tr viéc str dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo céo nay la san pham thuéc s& hivu cia VNDIRECT, nguwoi stv dung khdng duoc phép sao chép, chuyén giao, stra
dbi, dang tai Ién cac phwong tién truyén thong ma khong cé sw déng y bang van ban cia VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Chu Birc Toan — Chuyén vién Phan tich cao cap
Email: toan.chuduc@vndirect.com.vn

Nguyén Thi CAm TG — Chuyén vién Phan tich
Email: tu.nguyencam2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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