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M6t nam tang truéng tich cuc

Duy tri MUA vé&i gia MT dwoc nang lén 37,500 dong

Gia MT dwa trén RNAV cla chung t6i cao hon 30.6% so v&i mire binh quan cua
Bloomberg dat 37,500 déng/cé phiéu, m&c du dw bao EPS ndm 2021-2022 cla
chung t6i chi cao hon mrc binh quan cuda thj trwong 2.1-4.8%. Chlng tdi nang
RNAV clia KDH do tdng tdng gia tri ban hang dw kién cGa dw an nha phé moi
Amena va Clarita va sw dong gop ctia KCN Le Minh Xuan. Chung t6i cling giam
chi phi vén chi s& hiru (COE) va WACC theo xu hwéng giam cla lai suét phi rai
ro dwa trén trai phiéu chinh pha ky han 10 nam.

Tang gia ban dw an Armena va Clarita

Chung téi diéu chinh lai gia ban biét thu/nha lién ké cta dw an Armena va Clarita
Ién 25-30% dat VND100-120 triéu mét mét vudng, phu hgp véi gia chao ban cla
dw &n Vesora trong ndm 2019-2020. Do d6 téng gia tri ban hang dy kién nadm
2021-2023 cua hai dw an téng, dat 7 nghin ty ddng. Chung téi tin rdng KDH c6
thé vuot qua nhirng tac dong ctia COVID da lam can tré cac sw kién ban hang
nhd vao sw sdi déng cda thj trwdng bat dong sén dwoc thic day bdi sw khan
hiém va tam ly wa thich mua nha lién thd.

M& khoa KCN Lé Minh Xuan vao nam 2021-2022

Khéng mudn bi bé lai phia sau trong cudc dua trién khai KCN, KHD dat muc tiéu
trién khai KCN Lé Minh Xuan vao cudi ndm nay. Chudng t6i tin rAng day 1a thoi
diém thich hop vi KDH khéng thé tri hoan thém sau nhiéu nam cho doi. Dé than
trong, chung t6i wéc tinh KDH cé thé cho thué 3ha dau tién vao ndm 2022 va
duy tri tang trwdng 40-50% n/n dién tich cho thuétrong nam 2023-2025. Mac du
mang KCN déng gép doanh thu khiém tén cho téng doanh thu ndm 2022, ching
t6i danh gia tich cuc vé sw tang trwdng dong tién vao KDH.

Ky nguyén von gia ré lam thay déi COE va gia MT cta KDH...
Chuing toi gidm COE tir 13.5% xubng 11.5% dé phan anh mirc gidm sau cia loi
suat trai phiéu 10 n&m chinh pha Viét Nam. Do dé, ty 1é WACC dwoc ap dung
phwong phap DCF ciing gidm t&r 12.5% dén 10.7%. Trong ky nguyén vén ré nay,
chung t6i nght réng cd phiéu cé thé 1a mét trong nhivng tai sé&n duwoc hudng loi
nhiéu nhéat.

Doanh LN hoat

thu  deng -NTONg EPS %ting EBITDA  PEEVEBMDA PB ROE DY

(Ty déng) (Ty déng) (Tyddng)  (ddng)  (n/n) (TY ddng) ) [0S A O N CO NN €O

2018A 2,917 982 808 1514  36.3 990 211 6.4 26 134 16
2019F 2,813 1,223 915 1,613 65 1232 198 14.4 24 126 16
2020F 4532 1547 1,152 2,041 265 1558 156 116 22 146 1.6
2021F 4538 1,784 1,374 2441 196 1,803 131 99 20 160 16
2022F 4806 2,130 1,684 2951 209 2149 1038 76 18 173 16

Ghi cht: LN rong, EPS and ROE dua trén loi nhuan sau thué cta cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

KQKD

Bao cao ngan

17/02/2021

Danh gia MUA (Duy tri)
Giamucteu 37,500 tr 27,000
Loi nhuén +19% (gbém 1.5% c6 tirc tién mat)

Théng ké

VNIndex (08/02, diém) 1,112
Gia cp (08/2, ddng) 31,900
Vén hoa (triéu USD) 794
SLCP Iwu hanh (triéu) 559

Cao/ Thép 52 tuan (déng)

35,500/17,074

GTGDTB 6T (triéu USD) 1.43
Ty |é CP tw do / S& hiru NN (%) 82.2/37.7
Cb dong 1on (%)
Vina Capital 19.0
Dragon 21.2
Cty Thwong Mai Va Bau Tw Tién Loc 11.4
Bién dong gia cd phiéu

1T 6T 12T
Tuyét déi (%) 114 439 418
Tuong d6i véi VNI (%p) 121 81  19.8

Xu hwéng gia ¢ phiéu
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Bang 2. Tién d6 cac du an Ién

...nhwrng KDH xtrng dang

Chung téi tin rang KDH sé tiép tuc mot ndm 2021 niva day s6i dong véi LN rong
tang 19.2% n/n nhd vao viéc bt dau ban giao dw an cdn ho Lovera Vista va
phan con lai clia dy an cén ho Safira. LN rong nam 2022 ky vong sé téng truwéng
22% n/n nhé vao phan 16n déng goép cla tir doanh thu dw an nha phé Clarita
va Armena.

Dw an Vi tri

Safira Quéan 9
Verosa Park Quéan 9
Lovera Vista Binh Chanh
Armena Quéan 9
Clarita Quan 2
Corona Binh Chanh
Green Binh Chénh
Village

Tan Tao Binh Chanh
LeMinh  ginh chanh
Xuan

Loai hinh
Can ho
Khu d6 thi
Can hd
Khu d6 thi
Khu dé thi
Khu dé thi
Khu d6 thi
Khu d6 thi
KCN

Khung th&i gian thwe hién*

> ~ 2 a
Ty le Jona = CDV 5018 2010 2020 2021 2022 2023 2024

s& hiru diéntich wéc tinh woéc tinh tre di
100% 2.7 135 3,299
100% 8.1 60 3,479
100% 1.8 171 2,830
100% 4.3 58 2,552
100% 57 77 3,001
100% 17.5 265 3,247
100% 132.9 695 20,766
100% 330.0 3,852 132,976
100% 109.9 1,099 1,953

(*) M&i khung thoi gian thwc hién dy an (tir 1an khéi chay dau tién dén khi hoan thanh giao hang) cé mau xam. Cong ty sé khong cong bd khung thoi gian chi tiét clia dw an.

Dén cudi nam 2020, KDH gan nhw hoan thanh doanh sé ky ban cta dy an
Lovera Vista khi 1,300 c&n da ky hop ddng mua ban. Chung téi ky vong Lovera
Vista la déng gop chinh cho téng doanh thu ndm 2021 nh& 1,200 can dwoc ban
giao vao ntra cudi ndm nay.

KDH dw kién m& ky ban 180 can nha phé clGa dw an Armena va 159 cdn nha
phd ctia dy an Clarita. Chung t6i ky vong gia ban binh quan cla cac dy an sé
dao déng trong khoang 100-120 triéu dong trén m2, gan véi mirc gia trung binh
cta dy an Verosa tai Quan 9, TP.HCM. Chung t6i tin rdng cac du an nay sé dat
ty 1é mé& ban 60% dé chét dwoc 2.6 nghin ty tién doanh thu ky ban trong 2021.
Thi trwdng nha phd TP.HCM chivng kién gia ban tang 15%-30% n/n do nguén
cung buing nd sau mét thei gian dai khan hiém. Nhé vao hai du an nha phé sé
hoan thanh xay dwng vao cudi ndm 2021, ching t6i wéc tinh khodng 52%
doanh sb ky ban nam nay dwoc ghi nhan vao doanh.

Bang 3. KCN Lé Minh Xuin gép phan ting doanh thu trong 2022-2029

2022 2023 2024 2025 2026 2027 2028 2029
(Trg’;g dién tich dat ban 3 4 10 10 10 10 11 12
Doanh thu (ty déng) 70 95 250 265 275 289 331 379
PBT (tj dbng) 22 29 77 89 87 82 106 139
FCFF (ty ddng) 8 77 75 213 124 -50 257 201

Sau nhiéu ndm dén bu, KDH sé& tao ra dong tién tir KCN Lé Minh Xuan vao cubi
nam 2021, mét trong nhirng tai san I&n nhat dwoc mua lai tv cong ty Binh
Chanh. Chung t6i danh gia cao viéc tao ra dong tién sém hon d& ndm bét nhu
cau ngay cang tang déi v&i bat dong san cong nghiép & TP.HCM, noi dang
thiéu quy dat tréng dé phat trién. KCN Lé Minh Xuan dwoc mé rong véi 109ha,
c6 thé tao ra khoadng 78ha dién tich cé thé cho thué trong 7-8 nam. Vé&i wéc
lwong mét cach than trong, ching t6i ky vong KDH sé& dwoc ban it nhat 3-4ha
trong nam 2022-2023 va 10ha trong 2024-2029. Mac du KCN Lé Minh Xuén




CTCP Nha Khang Dién (KDH)

dong gép mot phan doanh thu khéng Ién ddi véi tdng doanh thu ctia KDH,
chung t6i ky vong KCN Lé Minh Xuan c6 thé tao ra dong tién b sung.

Bang 4. KQKD du kién trong 2021-2022 (Ty déng, %)
2020 2021 2022 Ghi cha
Doanh thu rong 4,512 4,538 4,806

Ban giao bat dong san 4,475

KCN Lé Minh Xuan -

Services
Gia vén ban hang (2,568)
LN gop 1,964
Bién LN gop 43.5
Chi phi BH&QL (416)
LN hoat dong 1,547
Thu nhép tai chinh 35
Chi phi tai chinh (85)
Thu nhap khac (40)
LNTT 1,459
LNST 1,155
LN rong 1,153

Doanh thu nam 2021 dugc dong gop béi 1,200 can hd Lovera Vista va 75 san pham gém
biét thl_f/r]hé pho tai cép dw an, Armena, Clarita

4,469 4,658 Doanh s6 2022 bao gébm hon 120 cén ho thudc dw an Verosa, Armena, Clarity va phan
con lai cha dy an Lovera Vista.
25 95 Chung t6i ky vong khoang 3ha.

(2.294)  (2,237)

2021: Tang do ban giao cin hd Lovera va khoan déng gop dau tién ctia Armena va Clarita.

2,243 2,569 2022: Nhan dwoc do ban giao toan bd dy an Clarita va Amena.
49.7 545 Bién LN gop nam 2021-2022 dwoc tang Ién do dong gop ngay cang tang cua bién LN BDS
' ) dat nén cua dw an Clarita va Amena
(459) (439)  Chi phi ban hang tang do ty I& hoa hdng cao hon duw kién cho cac BDS dét nén
1,784 2,130
63 110
(86) (89)  Duy tri chwong trinh chiét khau dé kich cau BDS dat nén
(42) (44)
1,719 2,107
1,376 1,686
1,374 1,684 Chuing t6i ky vong KDH duy tri mirc tang trwdng hai con sé trong 2021-2022

Mét sé gia dinh chinh cGa ching téi cho ndm 2021-2022 bao gébm: 1) KDH c6
thé cung cép 1,200 san phdm cla dw an cdn ho Lovera Vista va phan con lai
cta dy an can hd Safira trong 2021, 2) hai dw an nha phé m&i ra mat géom
Armena, Clarita vao 2021 v&i khoang 144 san pham ky ban va 75 san pham
duwgc ghi nhan doanh thu ndm 2021 va 3) chwong trinh khyén mai tiép tuc hd
tro ky ban trong 2021-2022. Nhin chung, trong 2021, ching t6i wéc tinh téng
doanh thu téng trwdng 1% n/n dat 4.5 nghin ty déng va LN rong tang 19.2% n/n
dat 1,374 ty déng. Trong 2022, doanh thu va LN rong dwoc wéc tinh 1an lwot
dat 4.8 nghin ty va 1,684 ty déng, twong dwong 5.9% n/n va 22.6% n/n. Ching
t6i gil ty 1& don bay tai chinh trong 2021-2022 & mirc 20.3%-17.9% n/n. Do nhu
cau vay dai han, ching t6i dw bao chinh sach chi trd cb tic khéng thay dbi.
EPS nam 2021-2022 dat 2,441-2,954 df‘)ng, twong dwong 19.6-20.9% n/n va
cao hon mtrc binh quéan cua thi trwong 2.1%-4.8%.

Bang 5. Cap nhat chi phi von chii s& hiru va chi phi sit dung vén binh quan WACC  (x %)

M&i Cii Ghi cha
Chi phi VCSH
Beta 0.77 0.77
st 35 S it ol ciele st s i
Phan bl rii ro 11 11
Chi phi VCSH 11.5 13.5
WACC
Chi phi no 11.0 13
Tilé no trén vén MT 30 30
Ti lé thué 20 20
WACC 10.7 12.5

Chung t6i gidm chi phi vén chi s& hivu (COE) tir 13.5% xubng 11.5% dé phan
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anh xu hwéng gidm ctia I4i suét phi rdi ro. Do d6, WACC dwoc ap dung phwong
phap DCF cling giam 10.7%.

Ngoai ra, ching t6i thay déi phwong phap dinh gia cho dw an KCN Lé Minh
Xuan sang phwong phap DCF thay cho gia tri sd sach do ban lanh dao da cong
bb ké hoach phat trién chi tiét. Tuy nhién, ching téi chiét khau 30% déi véi NAV
ctia KCN Lé Minh Xuan do chuing t6i van con lo ngai v& qua trinh mé lai cac
chuyén bay thuong mai dén Viét Nam gay can tré cac chuyén khao sat dia diém
dén cac KCN.

Chung t6i duy tri chiét khdu cho RNAV dé xem xét rii ro ky ban do tac dong
ctia COVID-19 va nhirng téc nghén trong chinh sach lau hon dw kién. Gia MT
clia ching téi tdng 1én 37,500 déng/cd phiéu, twong trng véi tdng mirc sinh 16

19%.

Bang 5. Pinh gia (Ty ddng)
Tén dw an Fair value* Ph“;ﬁgg Chiét ",\'I‘é\‘; Ghi cha

Tan Tao 8,069 DCF 80% Dang chd dén bu

Safira 1,217 DCE 5;:258 ban giao dwoc ghi nhan
Corona 982 DCF 60% Bang chd dén bu

Green Village 2,203 DCF 60% Dang cho giaitéa

Clarita 77 DCF 20% Md& ban 2021

Verosa Park 1,578 DCF sgjgclgg_g%ggiao duoc ghi nhan
Lovera Vista 1,179 DCF Sé&n sang giao nha ntra cudi 2021
Amena 1,215 DCF 20% Md& ban 2021

KCN L& Minh Xuan 907 DCF 30% M®& ban 2021-2022

Khéc 1,591 BV

Téng gia tri 15,689

Tang:

Tién va twong dwong tién 1,835

Tai san khac 2,817

Giam: 0

No rong (khéng gém CB) 1,876

N khac 1,561

RNAV 20,933

SL cb phiéu luu hanh 558,806,579

Gia muc tiéu 37,500

(*) D liéu vao thang 12/2020. Ngudn: Dir liéu cong ty, KIS

B Téng quan vé cong ty

CTCP Dau tw va Kinh doanh Nha Khang Dién (KDH) la mét trong nhirng thwong hiéu mang tinh bidu twong cda
thi trwéng bat dong san nha & véi 15 ndm kinh nghiém. Quy dat ctia KDH 1én t&i 499 ha tai TP.HCM vao cudi
n&m 2019, chl yéu & khu vie phia Tay. Diéu nay ddm bao hon mwoi ndam phat trién dy an, theo quan diém cia
chiing t6i. KDH hién c6 quy dat Ion tht ba tai TP HCM trong sé cac doanh nghiép phat trién bat dong san nha &

hién dang niém yét.
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Bang cin déi ké toan (tyadng)  Két qua kinh doanh (Ty déng)
Cubi T12 nam tai chinh 2018A 2019A 2020F 2021F 2022F Cudi T12 nam tai chinh 2018A 2019A 2020F 2021F 2022F
Tai s‘én ngan han ) 9,570 12,327 12,976 12,393 14,834 Doanh thu 2017 2813 4532 4538 4,806
Tién va twong dwong tién 1836 1,207 1,836 1,926 3,766
Phai thu 1,760 3,778 3,483 3,231 2,195 Gia vén hang ban 1,677 1,313 2,568 2,294 2,237
Hang tdn kho 5817 7,037 7,338 6,900 8,521 ,
N Loi nhuan gop 1,239 1500 1,964 2,243 2,569
Tai san dai han 520 791 817 873 936
Tai san cb dinh 500 677 742 805 875 LN hoat déng 250 268 406 440 420
DAu tw tai chinh 19 114 75 68 62
Khéc 138 119 04 87 93 Doanh thu tai chinh 982 1,223 1,547 1,784 2,130
T6ng tai san 10,228 13,237 13,887 13,353 15,862 Thu nhap lai 200 11 35 63 110
Nguwoi mua tra treéc 1,367 2,773 2,122 636 1,885
Doanh thu chura thure hién 2 0 0 0 0 Chi phi tai chinh 63 38 35 63 110
Phai tra nguwoi ban 284 696 243 217 212 Chi phi 1ai vay 89 42 85 86 89
Khéac 707 1,322 1,866 1519 1,518
N ngén han va TP dén han 632 377 442 450 458  LNkhac 32 2 0 0 0
No va TP dai han 337 405 1,058 1,403 1,404 L& (|5) tr LD&LK 116 (33) (40) (42) (44)
Tdng ng va phai tra 3,328 5573 5731 4,225 5478
VCSH 6,864 7,625 8127 9005 10351  LNtuocthué 4 0 0 0 0
Vén diéu le 4,140 5,444 5,787 5831 5,831 Thué TNDN 1075 1190 1458 1719 2107
Thang dw 1,724 720 744 781 781
Quy khéc 93 134 (240) (321) (321) LN sau thué 266 273 304 344 421
LN gi® lai 907 1,327 1,836 2,804 4,060 . R
. R . LN rong cho cong ty me 810 917 1,154 1,376 1,686
Loi ich c6 dong thiéu s6 35 39 31 32 34
Téng VCSH 6,899 7,664 8,158 9,128 10,385 EBITDA 808 915 1,152 1374 1,684
Bang luu chuyén tién té (tyadng)  Chi s& tai chinh
Cubi T12 nam tai chinh 2018A 2019A 2020F 2021F 2022F Cubi T12 nam tai chinh 2018A 2019A 2020F 2021F 2022F
R D@ ligu trén méi cp
Dong tién hoat déng (719) (161) 167 383 2,096 (ddng, diéu chinh)
EPS 1,514 1,613 2,041 2,441 2,951
LN rong 808 915 1,152 1,374 1,684 BPS 12,161 13,362 14,544 16,047 18,007
DPS 500 500 500 500 500
Khau hao va khau trv 8 9 11 19 19 Tang trwéng (%)
Doanh thu (4.5) (3.5) 61.1 0.1 5.9
Tang von lvu dong rong  (1,236)  (907)  (898)  (833) 637 LN hoat déng 23.9 24.5 26.5 15.3 19.4
LN rong 44.9 13.3 25.9 19.2 22.6
Dong tién dau tw 519  (201) L @ 27 EPS 36.3 65 265 196 209
EBITDA 23.8 24.5 26.5 15.7 19.2
Tai san cb dinh (161) (235) (51) (75) (83) Kha nang sinh loi (%)
‘ Bién LN hoat dong 33.7 43.5 34.1 39.3 44.3
Tang dau tw tai chinh 680 34 50 43 110 Bién LN rong 27.8 32.6 255 30.3 35.1
‘ Bién EBITDA 33.9 43.8 34.4 39.7 44.7
Déng tién tai chinh (556) (296) 486 (259) (282)  RoaA 8.4 78 89 103 114
ROE 13.4 12.6 14.6 16.0 17.3
Téng vén chd 101 97 (314 24 0 sustsinh loi cb tac 16 16 16 16 16
Ty I chi tra cd tire 25.6 22.6 25.1 21.2 17.3
Tang no (689) (186) 1,063 8 9 Pon by
L No rong (Ty dong) (867) (425) 9 (73) (1,904)
Chi tra co tirc (194) (207) (262) (292) (292) No rong/ VCSH (%) a3) ®) 0 (1) (18)
A Binh gia (x)
Dong tien khac 0 0 0 0 0 PE 21.1 19.8 15.6 13.1 10.8
. PB 2.6 2.4 2.2 2.0 1.8
Tang tién mat (756)  (661) 651 91 1,841
EV/EBITDA 16.4 14.4 11.6 9.9 7.6
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m Nguyén tic danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i ¢b phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m gitk hoac Ban.

= Nguyén tac danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang t&i
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghi gitr ty trong cdia nganh trong danh muc bang veéi ty trong dya trén vdn hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan cla ching téi vé cong ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khoan lgi ich c& nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoac gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc ciia ngay phat hanh bao cao (hodc cudi thang thir 2 lién trwéic néu ngay phat hanh bao céo sau ngay cudi thang lign trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gitr 1% hodc nhidu hon cb phan cda cong ty dwoc phéan tich trong béo cao.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc céc bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam ho&c cac bén lién quan khong nhan duwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao t&r dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
bao céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 17/02/2021.
CTCP Chtrng khoan KIS Viét Nam da khong cung cép trwéc bao cdo nay cho cac bén thir ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 17/02/2021.

Nguwoi the hién: Nhan Lai
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, nguoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cao nay khong duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong
duoc sy chap thuan béng van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hoic tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuén ti cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khdng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ciia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dwa trén
cac danh gia ca nhan cta khach hang, va bao cdo phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng clv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén @ 2021 cta CTCP Chirng khoan KIS Viét Nam. Bao céao nay khong duoc sao chup, nhan ban hoac xuét ban (toan bd hoic tirvng
phan) hoac tiét 16 cho bat ky ngwei nao khac ma khong duoc sw chap thuan bing van ban clia CTCP Chirng khoan KIS Viét Nam.




