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VRE - Phu song dién réng

Quan diém diu tw:

Thi trwcrng b4t déng san ban & n0| dia con nhiéu tiém nang tang trwéng, mang vé dong
ti&n &n dinh nho kinh t& vi mé 6n dinh, ting trudng cao, co ciu dan sb vang va tang

Gia thi trwong (VND): 37,000 I&p trung lwu gia tdng nhanh.

i ia . - Lacong ty phat trién b4t dong san ban Ié hang dau tai viét Nam, véi mang Ilwoi rong ca
Gia muc tiéu (VND): 444007 . Bén thoi diém 31/07/2018 VRE vanh hanh 55 TTTM v6i 1.3 triéu GFA (chiém
Ty I¢ tang gia binh quén nam: 20% khoang 60% thj phan cho thué tai HCM va Ha Nai, theo Colliers International tai
Suét sinh loi ¢é tirc: 0% 30/6/2017) va nhiéu mé hinh dap ng dwoc nhu cau da dang clia cac phan khuc tiéu
Suét sinh lgi binh quan nam: 20% dung.

- Duoc sy hd tro manh v& quy dat va uy tin tir tap doan me Vingroup.

=R A - -
g0 dong  Dleudogiaodich o Nam 2018, VRE len ké hoach dat 8,000 ty doanh thu thuin (+75% yoy), loi nhuan sau
thué dat 2,500 ty (+17% yoy).
60 15000 . 1H2018, VRE da hoan thanh 39% ké hoach doanh thu va 46% chi tiéu loi nhuan rong
40 10,000 cho ca nam; doanh thu thuan va Igi nhuan sau thué lan lvot 1a 3,133 ty dong (+15%
yoy) va 1,161 ty dong (+6%yoy).
20 5,000
Rui ro:
0 0 .
11/17 02/18 05/18 08/18 1,000 cp - Mo’ réng mang Iwgi va thi phan nhanh, van hanh hang loat cac TTTM & cac tinh thanh

cép 2. Bé duy tri hiéu qua kinh doanh cia mét mang lwéi quy mé réng khap la thach
thire khong nho voi VRE khi Viét Nam dang quan ngai rdi ro dbi véi chu ky bat dong

« R . K . ” R . K 0
Dién bién gia co phieu (%) san ciing nhw théi quen tiéu ding chwa kip thay ddi.

YTD 1T 3T 12T - Duoc sy hé trg I6n tir Tap doan me Vingroup nén nhieng rdi ro chinh sach déi véi Tap
Tuyét déi 21% -12% -18% N/A doan ciing la nhi*ng rdi ro ma VRE c6 thé sé déi mat.
Twong déi 21% -13% -13% N/A - CAacvitri qéc dia d& duoc tan dung xay dyng, viéc tim kiém quy dat vang tiép tuc la
Nguédn: Bloomberg, so véi VNindex mét bai toan doi voi VRE.

. . - Doanh thu va lgi nhuan t mang chuyén nhwong bat dong san tai VRE bién dong that
Thong ké 05/09/2018 thuong phu thudc vao viéc ban giao cac dy an trong khi nguén quy dat dé phat trién
Thép/Cao 52 tuin (VND) 35.7k-61.0k nha & khong deu, do day khong phai la mang kinh doanh chinh.

SL Iwu hanh (triéu cp) 1,901 - Dinhgiacao P/E: 33x.
Vén héa (ty doéng) 70,435 Pinh gia:
Von héa (trigu USD) 3021 ching toi dinh gia VRE & mirc 44,400 d/cp tai cudi nam 2019, Tang murc loi nhun ky
% khoi ngoai s& hiru 31% vong dat 20% so véi gia thi trwdng 1a 37,000 dong. Khuyén nghi TANG TY TRONG.
SL cp tw do (triéu cp) 1,901
KLGD TB 3 thang (cp) 1,280,852
VNDIUSD 23,314 DT Thuan (ty ddng) 6,386 5,518 7,893 8,797
. uan on : , . ,
Index: VNIndex / HNX _ 968/110 yTa“nggtru’o”ng %) 2o A% 13% 1%
Nguon: Bloomberg | \ o4t dong (ty déng) 1,966 2231 2,670 3,473
Co ciu s& hiru 05/09/2018 Tangtrmmg (%) 23% 14% 20% 30%
N X o LN khac 1278 -102 13 13
Cong ty CP Bau tw va Phat 82.25% | NST (ty dbng) 2,440 2,028 2,224 2,499
trien D6 thi Sai Pong T3n0 tredna (%
Tap doan Vingrou 18.37% ang truong (%) 124% 7% 10% 12%
P Yvingroup 277 S1CP luu hanh (triéu cp) 1517 1901 1901 1901
Céng ty c6 phan Vinhomes _8.25%  EPS (higu chinh, VND) 524 677 1,170 1,314
Nguon: Stoxplus Tang trudng (%) 551% 29% 73% 12%

A . . ROE (%) 12% 8% 8% 8%
Tran Thi Ngoc Mai No rong/VCSH (%) 7% 0% 17% 38%
(+84 28) 3914 8585 - Ext: 1457 PIE (X 6.3 5.0 34 304
mai.t@kisvn.vn P/B (x) 15 2.9 2.7 25
www.kisvn.vn EV/EBITDA (x) 28.7 24.0 22.1 18.7

C6 trc (VND) 687 738 0 0
Suét sinh lgi ¢b tirc (%) 0.6% 1.7% 0.0% 0.0%
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Nguén: GSO 2016 & KISVN

1. Téng quan thi treorng bat déong san ban lé

1.1. Téng quan moi trweng vi mo

N&m 2017 1a mot ndm phat trién séi dong ctia nén kinh té Viét Nam véi téng trwdng
GDP dat 6.81% trong d6 dong gép hon 40% nho sy tang trwdng clia nganh ban budn,

ban 1& va dich vu theo Téng cuc théng ké Viét Nam (GSO). Doanh thu ban 1& dat 2.9
triéu ty dong, twong dwong 120 ty USD (+10.9% yoy).

Triéu tv VND Doanh thu va tang trwéng ban lé
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mmmm Doanh thu  ====Ta&ng trwdng

Nguén: GSO & KISVN
Q1/2018 céc yéu té vimé én dinh - déng lwc tdng trudng cho nganh BBS bén Ié
Diém qua céc chi sé trong quy 1/2018, cho thay céc yéu t6 vi mé déu én dinh. Theo
Savills, quy 1/2018 la quy c6 toéc d6 tang trwéng GDP cao nhét trong 10 nam gan day
v&i 7.38% va doanh thu ban 1& cling tang 1&n dén 34.7 ty USD (+11% yoy). Theo dw
bao ctia Uy ban Giam sét tai chinh Quéc gia, tdng twédng GDP n&dm 2018 cua Viét
Nam c6 thé dat khodng 6.5% - 6.8%.
M6t s6 chi tiéu vi mé trong quy 1/2018 nhw sau:

TANG TRIFONG DOANH THU TANG TRUONG ,
GDP BAN LE = TiN DUNG o

=~

7,4% @2,3 difm % 34, 7m'r uso) @11% 2 3 2 %

THANG DLF KHACH
THUONG MAI E.;'QD Quoc TE ‘*’L‘i FDI Efég
1,3 4,2 57 /3.8

L] (TY usD) L] TRIEU LUOT @31% o 25% @ 7T% (T USD)
LAI SUAT CHO VAY =5~ CHi sO =y SO DOANH NGHIEP A
MUA NHA [T GIA TIEU DUNG = THANH LAP MG ety

11. oo 238.  ersnn 26.800 ...

@ Giatri @ Tang tredng nam

Nguén: Savills & KISVN

Viét Nam dang trong thdi ky co cu dan sé vang, véi ty 1é dan sé trong do tudi nguoi
lao ddng trén 60%. Cung v&i théi quen tiéu dung thay ddi vé hwdng kénh hién dai,
tbc d6 dd thi hda nhanh va lan séng ngoai nhap da dang héa san pham dich vu da va
dang thuc day sw phat trién manh mé cda nganh ban 1& néi chung va bat déng san
ban 1& nai riéng.

05/09/2018
Phong phén tich KIS VN
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Thi phan bat déng san
cho thué tai HCM & HN tai
30/6/2017

16%

= VRE

= Aeon = Lotte Khac

Nguén VRE, Collier International, KISVN

Bén canh do6, mat do ban 1& tai Ha Noi va TP.HCM lan lwot 14 0.17 m2/ngwdi, va 0.13
m2/ngwdi, thap so véi cac thanh phd trong khu vwe nhw Bangkok véi 0.89 m2/ngudi
hay Jakarta 0.44 m2/nguoi theo Savills, 2017. Nhw da phan tich & trén, cac yéu tb vi
mé van 1a nhivng dong lwc hd tro tét cho nganh ban 18, Viét Nam c6 tiém nidng phat
trién dudi kip khu vue.

1.2. Thj trwong ban |é phat trién nhanh hon va phan héa ré hon

Ha Ni va Ho Chi Minh véi tiém nang phat trién manh vé mang ban I&. Trong do trung
tam mua sam chiém [inh thi trwéng ban 1& hién dai (>50%) theo nghién ctvu ctia Savills
nam 2017.

CAu truc ban 1é tai Tp.HCM

CAu tric ban lé tai Ha Noi

15%
15%

2017

B Trung tAm mua sdm

H Siéu thj

H Trung tdm bach hoa
Khac

Nguén: Savills & KISVN

Theo Savills, thi trwd'ng bat dong san ban 1& cé sy phan hoa rd rét. Tai Ha Noi, gia
thué tdng nhung ty | 1ap day gidm. Téng ngudn cung khoadng 1.3 triéu m2 tang 4,2%
S0 v&i nam trudre. Gia thué trung binh tang 0.4% trong khi ty Ié 14p day gidm 1.2 diém
% theo quy. Dén nam 2020, Savills wédc tinh sé c6 18 dw an méi di vao hoat déng v&i
ngudn cung téng cong 410,000 m2.

Tai TP.HCM tdng ngudn cung khoang hon 1.2 triéu m2 san. Gia thué trung binh gidm
nhe 1% theo quy, do ngudn cung méi & ngoai trung tam cé gia thué va ty 1é 1ap day
thap.

2. Téng quan Vincom Retail
2.1. Pon vi hang dau vé cho thué mat bang ban 1é tai Viét Nam
D4&n dau vé dién tich cho thué

Thanh lap vao ndm 2012, véi dinh hwéng la don vi phat trién va van hanh hé théng
trung tdm thwong mai (TTTM) mang thwong hiéu Vincom cla Tap doan Vingroup
(HSX: VIC), Vincom Retail (HSX: VRE) tr& thanh thwong hiéu bat dong san ban I&
hang dau Viét Nam. Hién nay, VRE dang quan ly van hanh cho thué 55 TTTM vdi
tbng dién tich mé&t bang ban 18 GFA 1&n dén hon 1.3 triéu m2 trén 30 tinh/thanh phb
I&n & Viét Nam (s6 liéu tai 31/7/2018).

Theo béo cao Nghién clru thi trwdng 6T2017 cha Colliers International, VRE nam gity
60% thi phan cho thué mat bang ban 1& tai thanh phé HCM va Ha Noi, tiép theo d6 la
Aeon véi 356,000 m2 twong dwong 14% thi phan, Lotte 273,868 m2 chiém khoang
10,4%, con lai khach hang khéac.

05/09/2018
Phong phén tich KIS VN

Trang 3
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VRE khéng ngtmg mé réng van hanh cac TTTM méi

Tinh dén 31/07/2018, cong ty dang van hanh 55 TTTM va dw kién trong ndm 2018-
2019 dwa vao hoat doéng thém 45 TTTM (Riéng trong nam 2018, sé van hanh khoang
20 TTTM méi, 2019: 25 TTTM). Nbi bat nhét 1a 2 Vincom Center:

Landmark 81,HCM 50,000 Q3/2018
Liéu Giai, Vinhomes Metropolis, HN 32,000 Q4/018
TTT™ Hé théng TTTM caia Vincom Retail Ngan dong
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Nguén: VRE & KISVN udc tinh

VRE hién dang phat trién 4 san phdm chinh 1a Vincom Center, Vincom Mega Mall,
Vincom Plaza va Vincom+. Chi tiét vé& cac md hinh kinh doanh cho thué TTTM cla
VRE tai 31/7/2018 nhw sau:

S6 lwong 5
GFAM2/TTTM 40,000 - 60,000
GFA, m2 214,516
Ty |é 1ap day 93.0%
Vi tri Trung tam HCM

va HN

Déi twong khach

Trén trung binh
hang

va cao cap

3 36 11 55

60,000 — 150,000+ 10,000-40,000 5,000
395,148 642,843 58,503 1,311,010

88.0% 87.7% 73.6%

Thubc quy hoach
khu phtrc hop nha
& tai HCM va HN

Ngoai trung tam cé mat
dbé dan so cao taj HN,
HCM va mot so tinh

Ngoai trung tam co6
mat d6 dan sb
trung binh tai HN,
HCM va mot sé tinh
Thép va trung binh

Tatca Trung binh

GFA ctia cac mo hinh cho
thué nam 2017

4%

= Vincom Center = Vincom Mega Mall

= Vincom Plaza Vincom+

Nguén: VRE & KISVN
Sé ligu tai ngay 31/7/2018
Chién lworc tédp trung vao tang |ép trung lwu va binh dén trong nhdéng nam téi

Nhw da dé cap & trén, bdn san phdm cda VRE gébm Vincom Center, Vincom Mega
Mall, Vincom Plaza va Vincom+ hwéng dén nhirng thi trwdng, nhirtng khach hang
khac nhau. Dya trén sé liéu chi tiét vé sé lwong loai hinh TTTM van hanh trong cac
nam, c6 thé thay rang, xu hwéng hién tai VRE dang tap trung mé rong la hé théng
Vincom Plaza va Vincom+. Néu nhuw xem Vincom Center la phan khuc gianh cho
ngwoi cao cap, véi thu nhap trén 20,000 USD/nd&m cung céc thwong hiéu ndi tiéng
thi Vincom Plaza hwéng t&i khach hang c6 thu nhap trén 3,000 USD/nam va Vincom+
v&i thu nhap dwéi 3,000 USD/nam.

05/09/2018
Phong phén tich KIS VN

Trang 4
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Dwéi day la sé lwong TTTM cla VRE qua cac ndm:

TTM S6 lwong TTTM
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Nguén: VRE & KISVN utc tinh
Phd s6ng céac tinh thanh

Tai 31/07/2018, VRE van hanh 55 TTTM véi dién tich san GFA dat 1.3 triéu m2.

Cu thé:
Vincom Centre Ba Triéu HN 42,489 2004
Nguyén Chi Thanh HN 46,554 2015
Nguyé&n Ngoc Thach HN 26,120 2016
DBdng Khéi HCM 50,713 2010
Vincom Mega Mall Royal City HN 205,841 2013
Times City HN 129,908 2013
Thao Dién HCM 59,398 2015
Vincom Plaza Long Bién HN 38,060 2011
Béc T Liém HN 21,259 2016
Go Véap HCM 23,014 2016
Quang Trung HCM 17,780 2015
Tha Buc HCM 28,887 2015
Lé Van Viét HCM 34,744 2016
SaigonRes HCM 6,987 2017
Vincom Plaza Céng Hoa HCM 22,970 2015
Vincom Plaza 3/2 HCM 22,589 2015
Long Xuyén An Giang 15,163 2015
Thai Nguyén Khanh Hoa 9,183 2015
Tuy Hoa Pha Yén 12,122 2017
Ng6é Quyén DPa Nang 31,649 2015
Buon Ma Thuot Dak Iak 13,195 2016
Bién Hoa DPbéng Nai 25,785 2015
Tra Vinh Tra Vinh 11,426 2017
Vinh Long Vinh Long 11,470 2017
Lé Thanh Téng Hai Phong 16,151 2015
Hung Vwong Can Tho 16,021 2015
Xuan Khanh Can Tho 23,779 2016
Viét Tri Pha Tho 21,719 2015
Ha Long Quang Ninh 31,613 2014
05/09/2018 Trang 5
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Vincom +

Ly Bén Thai Binh 13,980 2016
Tran Pha Bac Liéu 6,413 2016
Yén Bai Yén Bai 12,120 2017
Rach Gia Kién Giang 15,146 2017
Tuyén Quang Tuyén Quang 11,141 2017
Vi Thanh Hau Giang 12,120 2017
Tuy Hoa Phu Yén N/A 2017
Ha Huy Tap Ha Tinh 20,454 2017
Quan 2 HCM 5,520 2016
Nam Long HCM 6,320 2017
Cam Ranh Khéanh Hoa 7,583 2015
Long Thanh DPbéng Nai 4,050 2016
Chi Linh Hai Duong 4,049 2017
Phan Rang Ninh Thuéan 10,526 2015
Cong Hoa HCM N/A 2017
Ba Thang Hai HCM N/A 2017
Ky Anh Ha Tinh N/A 2017

Loai hinh kinh doanh cua
khach thué 2017

27.40
%

18.60
% ‘

= Thoi trang = Sijéu thi
= F&B Giai tri
Khac

Nguén VRE & KISVN

Nguén: VRE & KISVN udc tinh

Doanh thu tang triréng manh

Nh& viéc mé rong nhanh cac mang lwéi cac TTTM, téc d6 tang trudng binh quan
nam cla doanh thu cho thué khoang 50%. Nam 2017, doanh thu dat 4,455 ty (+17%
yoy) nhé& van hanh 46 TTTM (trong d6 c¢6 15 TTTM méi) véi tbng GFA dat 1 ,2 triéu
m2 (+20% yoy).

Ty ddng Hoat déng cho thué bat déng san
8,000 7, 107 100%
5,453 80%
6,000 4, 455
3,805 60%

4,000
1,927 2427 40%
2,000
' 20%
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mmmm Doanh thu cho thué mssm S6 lwgng TTTM Ty lé 14p day L&i gop

Nguén: VRE & KISVN udc tinh

Doanh thu cho thué cGa VRE ghi nhan theo tirng hop déng thué, khach hang thué
phé théng thuéng cé thdi han thué 1a 3 nam, moét sb khach hang Ién kéo dai tir 5-10
nam. Gia thué méat bang ban 1é trong cac TTTM cla VRE theo 2 hinh thic:

(1) Gia thué cb dinh (6M2018, khoang 77% doanh thu tlr cac hop déng ap dung gia
thué cé dinh)
(2) Chia sé doanh thu ban hang cta khach thué, chiém 23% trén tbng doanh thu.

Loai hinh kinh doanh chd yéu clia cac khach thué bao gdm thoi trang, siéu thi, F&B
va gii tri. Trong do, th&i trang chiém ty trong cao nhat 22.9% véi sw c6 mét cla cac
thwong hiéu thoi trang ndi tiéng nhw Zara, H&M va Mango. Tiép d6 la siéu thi v&i
16.9% chu yéu la hé thdng siéu thi VinMart va VinPro. Théng thuwéong, cac cong ty
trong cuing tap doan Vingroup chiém khoang 30%- 40% dién tich cho thué trong cac
TTTM mai.

05/09/2018
Phong phén tich KIS VN

Trang 6
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Bat dong san

Ty VND
y chuyén nhwong
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=== Chuyén nhuong BDS

Tai 30/6/2017, dién tich cho thué b&i cac khach hang la bén lién quan nhw sau:

VinMart Siéu thi 78 15%
VinPro Ban & dién may 37 5%
VinDS Ban lé 73 7%
Vinschool Giao duc 16 3%
Logistics Vincom Dich vu ban 1& 27 1%
Téng 231 30%

Nguén: VRE & KISVN
Ngubn di¥ liéu tai ngay 30/6/2017
Van hanh nhiéu TTTM & céc tinh thanh phé cap 2

N&m 2016, VRE mé rong thém 10 TTTM (chd yéu 1a Vincom Plaza) & cac tinh Thai
Binh, Daklak, Can Tho va Bac Liéu, bién lgi nhuan gdp mang cho thué giam tir 58%
(2015) xubng 53%. M6t ly do khac 1a VRE tai cu truc khach hang cho thué ciing la
mét trong nhirng nguyén nhan ty 1& 14i gop 2016 thdp hon 2015.

N&m 2017, ty 1& 1ai gop mang cho thué én dinh, bang ndm 2016: 53%. Vay nén ching
t6i dw doan ty 1€ 1ai gop cé xu hwéng di ngang hodc khé cao hon nhirtng nam truéc
dwa trén cac yéu td sau:

(1) Mé& réng mang lwéi va thi phan nhanh, van hanh hang loat cac TTTM & céc tinh
thanh phé cap 2. Bé duy tri hiéu qua kinh doanh ctia mét mang lwéi quy mé rong
khap la thach thire khéng nhé véi VRE khi Viét Nam dang quan ngai rdi ro di véi
chu ky bat ddng san ciing nhuw théi quen tiéu dung chwa theo kip thay déi.

(2) Céc vitri dac dia da dwoc tan dung xay dwng, viéc tim kiém quy dat vang tiép tuc
la mét bai toan déi véi VRE.

(3) Canh tranh cang ngay cang gay gat vé&i sy tham nhap cia cac nha ban 1& nwéc
ngoai nhu Lotte va Aeon. Céng ty phai tdng cac chinh sach vé chiét khau ban
hang dé thu hat khach hang lam tang chi phi cong ty.

2.2. Bat dong san chuyén nhweng
Phét trién shophouse, condotel, cdn hé va van phong

Tw ndm 2015 tré di, ngoai hoat dong cho thué mat bang tai cac TTTM thi VRE con
phat trién shophouse, thap van phong, cén ho va condotel dé dé ban tai mot s TTTM.
Doanh thu terchuyén nhwong bat déng san thwong khong én dinh qua cdc ndm
Viéc ghi nhan doanh thu chuyén nhwong bat déng san phu thudc vao viéc ban giao
cac dy an, trong khi nguén quy dat cho dw an nha & khéng déu do khéng phai hoat
dong kinh doanh cét I8i.

Nhin vao biéu d6 bén canh, ta c6 thé thay ré duwoc sw bién dong cla doanh thu ciing
nhw ty 18 14i gop cta bat déng san chuyén nhwong qua cac nam.

Nam 2015, doanh thu chuyén nhwong b4t ddng san chiém 55% trén tbng doanh thu,
twong rng 3,267 ty, chd yéu dén tlr viéc cho thué van phong tai Vincom Center
Nguyén Chi Thanh va shophouses tai Vincom Hai Phong.

Nam 2016, tiép tuc ghi nhan doanh thu tlr cac can ho Vincom Center Nguy&n Chi
Thanh va mét sb shophouses khac. Béng gép 40% cho téng doanh thu véi 2,556 ty
(-22%YoY)

Nam 2017, doanh thu chuy&n nhwong chi dat 951 ty (-63%YoY) do khéng cé duy an

| 3i gOp I&n ghi nhan. Doanh thu mét phan Ién dén tir cac can shophouses & Royal City,
Times City la cac can c6 GPM cao, dan t&i ty 1é I1& 14i gdp ndm 2017 cao hon so v&i
cac nam trudec.
05/09/2018 Trang 7
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Hoat déng mé& ban di&n ra séi dong trong ndm 2017. V&i 4 dw &n, trong gdm 3 dw an
shophouse va 1 dy an Vinhomes Bac Ninh voi khoang 660 can ho, bén canh 850 can
dang mé ban ctia Condotel Da Ning. Cong ty da ky hop ddng ban hon 1,200 cén hg,
shophouse va condotel. Ngudn doanh thu trong 2018-2019 sé& dén chi yéu tir cac dw
an Vinhomes Béc Ninh, Condotel Ba N&ng va shophouse tai Déng Thap, Vinh Long,
Hoa Binh, Ca Mau va Méng Cai.

Théng tin chi tiét vé cac dw an nhu sau:

Condotel Ba Nang Condotel

Vinhome Bac Ninh Chung cw

Shophouse tai cac

finh thanh Shophouse

850 can 2.1 ty/can 2018

660 can 1,8 ty/can

350 can 4-5 ty/ can

2018: ghi nhan tir 1,500 ty doanh thu

2018: ban giao 450 can, twong tng doanh thu ghi
nhéan 765 ty; Nam 2019: ban giao 210 can, dong gop
375 ty.

2018-2019

N&m 2018: Cac shophouse tai Vinh Long, va mét s6
tinh khac dong gop 300 ty doanh thu.

N&m 2019 doanh thu dw kién 1,300 ty dén tir 4 dw
an shophouse tai Hoa Binh, Béng Thap, Ca Mau,
Mong Cai.

2018-2019

Nguén: VRE & KISVN

2019 tré& di doanh thu chuyén nhwong bat déng san sé chd yéu dén tor
shophouses

Vincom Center Nguyé&n Chi Thanh, Vinhomes Bac Ninh, Condotel Da Nang la cac dw
an c6 thém mang bét déng san nha &, va déng gop phan Ién ngudn doanh thu giai
doan tlr 2015-2018. Con nam 2019 tré di, doanh thu chi yéu sé dén tr shophouses,
theo chia sé tr phia VRE.

Ty 1é doanh thu twr bat déng san chuyén nhwong/téng doanh thu dang c6 xu
hwéng giam.

VRE sé tap trung day manh chién lwoc mé rong thi phan ctia mang bat dong sén cho
thué. Con mang b4t dong san chuyén nhwong thi cha yéu phat trién cac shophouse
va cho thué van phong. Dan t&i ty trong doanh thu chuyén nhwong bat déng san/téng
doanh thu sé& cé xu hwéng gidm dan. Phu hop véi dinh hwéng phét trién Iinh vuc cbt
I6i cia Cong ty.

2.3. Co’ cau vén chu sé& hiru

Cb déng Ién nhat ctia VRE la Vingroup véi ty 1& s& hivu tryc tiép 1a 18.37%, va ty 1é
s& hivu gian tiép 1a 36.06% nhd viéc nam cd phan théng qua ca cong ty con khac nhw
Cong ty Cong ty CP DAu tw va Phat trién D6 thi Sai Béng 32.25%, Cong ty C6 phan
Vinhomes 8.25%, con lai la cb déng khéac : 41.13%.

VRE hién tai c6 3 cong ty con dwéi hinh thire s& hiru gan nhw 100% la Vincom Retail
Mién B&c, Mién Nam va Cong ty cb phan Dau tw va Phat trién D6 Thj Subi Hoa.

Co’ ciu von chu sé hiru

41.13%

= CTCP D6 thi SaiBdng = Tap doan Vingroup
= CTCP Vinhomes Khéac
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CTCP CHUNG KHOAN KIS VIET NAM

Co cau doanh thu 2017

= Cho thué BBS
= Chuyén nhuong BDS
Khéc

3. Blrc tranh tai chinh

Nhin chung doanh thu cia VRE tang trwdng kha &n twong, véi mire ting trwdng binh
quan ndm la 56%. Tuy nhién, ty |& 14i gop bién dong kha manh chd yéu bi anh huéng
ttr viéc ghi nhan doanh thu, 1ai gdp cac dy an bat ddng san chuyén nhwong. Thuong
méi dw &n sé& cé murc |4 gdp khac nhau, tiy thudc vao nhiéu yéu té.

3.1. Két qua kinh doanh 2017

Nhw d3 trinh bay & trén, doanh thu ctia VRE chi yéu dén tir hoat dong cho thué TTTM
(déng gdép 81% téng doanh thu 2017), chuyén nhwong bat dong san 17% va hoat
dong khac 2%.

Nam 2017, tbng doanh thu dat 5,518 ty (-14% yoy) trong d6: (1) doanh thu cho thué
tang tlr 3,805 ty Ién 4,455 ty (+ 17% yoy) tr viec mé rong TTTM, (2) doanh thu t
chuyén nhwong bat dong san gidm tir 2,556 ty xuéng con 951 ty (-63% yoy). Sw sut
gidm dang ké nay do cac dw an hoan thanh ban giao trong ndm 2017 khéng nhiéu
nhw nam 2016.

Ty |& 13i gdp nam 2017 tdng manh tir 41% I&n 51% chd yéu tlr tac dong cua bién lai
gop doanh thu bt ddng san chuyén nhwong tang gan gap doi (ttr 24% |én 43%). Tuy
nhién, lgi nhuan sau thué chi dat 2,027 ty, gidm 412 ty so v&i ndm truéc ~ -17% yoy.

Sw sut gidm cGa LNST dén dén tr viéc giam I4i tir cong ty lién két tlr 784 ty nam 2016
xudng con 540 ty nam 2017. Do cudi thang 6/2017, VRE da chuyén nhwong toan bo
cb phan trong Tan Lién Phat (cong ty lién két) cho Vinfast. Tan Lién Phét 1a mét trong
nhirng khoan dau tw déng gop vao lgi nhuan sau thué hang ndm cho VRE kha cao
(d6ng gop 30% trén téng lgi nhuan sau thué 2016).

Ty VND Doanh thu theo linh vuc Ty VND Két qua kinh doanh
8,000 8,000 80%
6,000 6,000 60%
|
4,000 4,000 40%
2 000 2,000 20%
o 5% ' . Hm 0%

2013 2014 2015
® Cho thué BbS

Kha nang sinh lgi (%)

® Chuyén nhuwgng BBS = Khac

2013 2014 2015 2016 2017

2016 2017 mmmm Doanh thu L &i gop

% Bién lai gop % Bién I&i rong

Pon bay tai chinh

9.87 5.85
7.32 7.77
2.89
— 8
02—
2014 2015 2016 2017 2014 2015 5016 by i)
=== ROA ROE ==0==No rong/Vén No rong/ EBITDA
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Kha nang sinh lgi ROA va ROE cai thién qua cac nam. Bac biét vao nam 2016, khi
bién 1&i rong dat mirc cao nhéat tir trwdc t&i nay nhd viéc chuyén nhwong dw an bét
dong san mang lai nguén lgi nhuan tét.

Vé ty & no rong dang cé xu hwéng gidm qua cac ndm. Riéng ndm 2017, ty 1& no
rong/vén chd rat thip do dong thu vé& 6n dinh, thém vao dd 1a viéc ban cong ty lién két
mang t&i khodn tién hon 3,312 ty. Nhw thé, cho téi thei diém 31/12/2017, thi kha nang
thanh toan ctia VRE khong dang lo.

Co cau tai san nam 2017 (ty dong) Co ciu ngudn vén 2017 (ty dong)

Khac Il 2,814

DPAu tw tai chinh dai han
TS d& dang dai han

B4t déng san dau tw

B 1,830

B 1,080

Khac B 871
LNST B 2,786

Thang dw von I 4,324

I 20,401

Vén cb phan  INTON0 10

Tai san ngan han khac I 5,530

Hang ton kho

Phai thu v& cho vay ngan
han

Phai thu khach hang

Tién va twong duong
tien

B 1817
B 2613
I 567

I 1482

Phai trda khac Il 1,922
Vay ngén, daihan I 5,973
Nguwdi mua tra truec Il 2,182

Phai trd nguwoiban M 1,065

Ngubn WRE & KISVN

Vé co’ cau tai sén: mot doanh nghiép bat dong san ban 1@ nhu VRE thi théng thuéong
khodn muc bat ddng san dau tw ludn chiém ty trong I&n. Cu thé, B4t dong san dau tw
chiém ty trong 53% trén téng tai san cta VRE cudi 2017, gdm tai san ctia cac TTTM
s& hiru va van hanh hoat déng cho thué mat béng. Tiép theo d6 1a cac khoan dat coc
cho tap doan Vingroup dé& nhan cam két chuyén nhwong hodc trao quyén mua cac
TTTM dang dugc ghi nhan & tai sdn ngén han khac véi 5,530 ty chiém 15% trén téng
tai san.

Vé co’ cdu nguén vén: 50% la vén cd phan, no vay chiém 16%, va nguwdi mua tra
tién trwdc chiém 6% trén téng ngudn vén. No rong clia doanh nghiép rét it khoang
187 ddng (bao gdm ca khoan cho bén lién quan vay 2,613 ty), cho thdy doanh nghiép
hoan toan c6 kha nang tra ng trong lwong lai.

3.2. Két qua kinh doanh 6 thang dau nam 2018

Ly ké 6 thang du nam 2018, theo b&o céo cong bd tai website (chwa kiém toan),
VRE da thwe hién dwoc 39% ké hoach doanh thu va 46% chi tiéu loi nhuan cho ca
nam; doanh thu thuan va lgi nhuan sau thué 1an lwot 14 3,134 ty ddng (+15% yoy) va
1,161 ty déng (+6%yoy).

Trong d6, mang bat dong san cho thué chiém 84% tbng doanh thu, 16% dén tir mang
bat dong san chuyén nhwong. Ty Ié 14i gdp cha bt ddng san cho thué én dinh & muc
53%, trong khi 14i gép ctia mang bat ddng san chuyén nhwong gidm tir 49% xudng
33% so véi ky trwde, dan téi 1ai gop cla toan cong ty gidm 1% so véi cung Ky nam
trwde.

05/09/2018
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Doanh thu tai chinh tang nhe (+15%yoy) so v&i cung ky, bén canh do, chi phi tai chinh
gidm manh (-74%yoy) do ndm nay khéng ghi nhan thém khoan 16 nao tlr cac khoan
dau tw.

Dwéi day la mot sé chi tiéu so sanh:

BDS cho thué 2,123 2,617 494 23%
BBS chuyén nhuong 560 491 -69 -12%
Khéc 50 25 -25 -50%
T6ng Doanh thu 2,733 3,133 400 15%
BDS cho thué 1,027 1,227 200 19%
BDS chuyén nhwong 286 327 41 14%
Khéc 32 24 -8 -25%
Téng Gia von 1,345 1,578 233 17%
BDS cho thué 52% 53% 1%

BBS chuyén nhuong 49% 33% -16%

Khéc 36% 4% -32%

Ty lé 1ai gop 51% 50% -1%

Doanh thu tai chinh 290 333 43 15%
Chi phi tai chinh 898 232 -666 -74%
SG&A 262 223 -39 -15%
Lai trong cong ty lién doanh, lién két 539 0 -539 -100%
Lgi nhuan sau thué 1,099 1,161 62 6%

3.3. Ké hoach 2018
N&m 2018, VRE lén ké hoach dat 8,000 ty doanh thu thuan (+75% yoy) trong d6:

(1) Doanh thu cho thué khoang 5,500 ty dwa trén co s& sé van hanh thém ttr 20 -30
TTTM trong nam 2018.

(2) Doanh thu chuyén nhwong bat dong san déng goép 2,500 ty dén tir dy an Condotel
DPa Nang, Bac Ninh va mét sé shophouses.

Ciing theo ké& hoach clia VRE, lgi nhuan sau thué 2018 ting tir 2,133 ty lén 2,500 ty
(+17% yoy). Tuy nhién ty |& 14i rong/doanh thu thuan gidm tir 46.3% xubng con 31%,
mot mirc gidm kha manh, cé thé dwoc ly giai tr 3 nguyén nhan sau:

(1) Bién lai cia mang cho thué cé thé di ngang hoac khé cao hon nam truwéc;

(2) Céc dy an bat ddng san chuyén nhuong sé it hon, va ty 1& 1ai gop cla cac dw an
khé c6 thé dat mirc 13i cao hon ndm 2017. Cac dy 4n dong gép doanh thu trong
nam 2018, 2019 nhw Vinhomes B&c Ninh (I4i gop wéc tinh 35%), Codontel Pa
N&ng (18%), trong khi nam 2017, tng lai gép mang chuyén nhwong dat 43%;

(3) Khéng con lgi nhuan thu vé ti cac cong ty lién két.

Bdng KQKD 2017 va ké hoach 2018

BPS cho thué 3,805 4,455 5,536
BBS chuyén nhuong 2,556 951 2,440
Khéc 24 112 -
Téng Doanh thu 6,385 5,518 7,976 2,458 45%
BDS cho thué 1,794 2,113 2,657
BDS chuyén nhwong 1,933 540 1,792
Khéc 16 64 -
Téng Gia von 3,743 2,717 4,449 1,732 64%
Ty Ié 13i gop 41% 51% 44% 7% -13%
BDS cho thué 53% 53% 52%
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BDS chuyén nhwong 24% 43% 27%

Khéc 33% 43% n/a

Doanh thu tai chinh 1,244 587 705 118 20%
Chi phi tai chinh 1,261 1,166 896 -271 -23%
SG&G 676 569 822 253 45%
L&i trong cong ty lién

doanh, lién két 784 540 0 -540 -100%
Loi nhuan sau thué 2,440 2,028 2,251 224 11%

Nguén: KISVN uéc tinh

4. Lo thé va thach thirc ciia Vincom Retail
4.1. Loi thé ctia Vincom Retail

1. Nganh con tiém ndng phat trién. Nhw da phan tich vé cac yéu té vi md ciing nhw
so v&i cac khu vie thi nganh ban 18 & Viét Nam con nhiéu tiém nang phat trién.

2. Quy d4t. Cong ty c6 thé tiép can quy dat ctia Tap doan me Vingroup véi téng dién
tich dat khoang 174 triéu m2 — théng qua quyén wu tién mua lai m&t béng ban 1é trong
cac dy an bat dong san phirc hop cda Vingroup. V&i muc tiéu 200 TTTM vao nam
2022, VRE sé c6 loi thé canh tranh rat I&n dbi véi cac tap doan ban & quéc té nhuw
Lotte va Aeon nhé vi tri vang va tinh kinh té theo quy mé.

3. Nguén vén. Bén canh sy hé tro tv quy dat, VRE ciing c6 loi thé khi tan dung dwoc
ngudn vén va uy tin cta Vingroup.

Soo8P Cén trir dong tién vay véi Vingroup
5,000
2,377
2014 2015 2016
3,000 -2,428

Ngudn: VRE & KISVN

4. Dong tién én dinh. Han do 13 wu diém cho nganh bat dong san ban 1é khi doanh
thu cho thué mang t&i lwong tién mat &n dinh, thanh khodan tét, it rdi ro hon cac nganh

khac. 1y ynD

8,000
6,386
5,958 ’
6,000 5,518
4,000 3,312
1,927

2,000 1,109 1,098

= m

oo =
2014 2015 2016 2017
m Tién va cac khoan twong duwong tién Doanh thu

Nguén: VRE & KISVN

05/09/2018
Phong phén tich KIS VN

Trang 12
Bloomberg: KISVN <GO>



BAO CAO LAN PAU - VRE CTCP CHUNG KHOAN KIS VIET NAM

4.2. Thach thirc

1.Quy dat. Mac du dwoc sy hd tro tr Vingroup vé quyén tiép can voi 174triéu m2,
nhwng chi yéu tir cAc tinh thanh va xung quanh hé sinh thai ctia Vingroup. CAc vi tri
déc dia da dwoc tan dung, viéc tim kiém quy dat vang tiép tuc Ia bai toan déi véi VRE,
d&c biét 1a tai cac thanh phd I&n nhw H6 Chi Minh va Ha Noi.

2. Canh tranh cang ngay cang gay gét v&i sy thAm nhap cla cac nha ban 1é nwéc
ngoai nhw Lotte va Aeon.

3. Mé&réng mang Iwéi qua nhanh va réng, van hanh hang loat cac TTTM & céac
tinh thanh phé cdp 2 1a thach thire khdng nhé véi VRE khi Viét Nam dang quan ngai
rdi ro déi véi chu ky bat déng san ciing nhw théi quen tiéu dung chwa kip thay déi.

4. Rdi ro bén lién quan. Nhw da phan tich & trén, khéng thé phd nhan dwoc tm anh
hwéng ctia Vingroup ddi v&i sy phat trién ctia VRE. Hién nay, Vingroup - VIC |& mét
trong nhirng Tap doan kinh té tw nhan I&n nhat Viét Nam véi vén héa 312,778 ty trén
san chirng khoan (s6 liéu ngay 6/9/2018). Sy dau tw da dang cta VIC, & rat nhiéu
linh vwe va cling can rat nhidu ngudn lyc dé& phat trién nhw: Vinfast, Vinhomes,
VinMec, Vinschool.... Vay nén nhirng rai ro chinh sach cda VIC ciing chinh la nhirng
rdi ro ma VRE c6 thé s& phai déi mat.

4. Pinh gia
Chung t6i dinh gia VRE theo phwong phap DCF theo tirng mang hoat dong.
4.1. Mang hoat déng cho thué

Gia dinh t&i ndm 2022 van hanh 200 TTTM theo ké hoach dé ra tai ban cao bach
2017. Doanh thu cho thué dwoc wéce tinh dwa trén tdng GFA cla cac TTTM tang
thém. Cu thé:

S6 lwong TTTM mé méi 20 25 33 35 41 41 41 41
Vincom Center 2 2 2 2 2 2 2 2
Vincom Mega Mall 0 0 2 3 4 4 4 4
Vincom Plaza 15 13 11 12 13 13 13 13
Vincom + 3 10 18 18 22 22 22 22
S6 lwong TTTM lily ké 66 91 124 159 200 200 200 200
Vincom Center 6 8 10 12 14 14 14 14
Vincom Mega Mall 3 3 5 8 12 12 12 12
Vincom Plaza 45 58 69 81 94 94 94 94
Vincom + 12 22 40 58 80 80 80 80
GFA (m2) 1,583,147 1,963,147 2,598,578 3,385,725 4,332,588 4,332,588 4,332,588 4,332,588
Ty l& 14p day 88% 88% 87% 87% 87% 87% 87% 87%
Doanh thu cho thué 5,541 7,648 9,279 12,006 15,018 15,619 16,244 16,894
EBIT 2,331 3,257 3,853 4,974 6,113 6,474 6,850 7,241
NOPAT 1,864 2,605 3,083 3,979 4,890 5,179 5,480 5,793
FCFF (5,185) (6,558) (9,157) (7,390) 997 8,064 8,363 8,674
WACC 12% 12% 11% 11% 11% 12% 13% 13%
Discount factor 1.00 1.00 0.90 0.82 0.73 0.66 0.58 0.51
PV of given year'sFCF (5,185) (6,558) (8,262) (6,027) 731 5,282 4,868 4,459
PV of terminal value (*) 105,249
PV doanh thu cho thué 95,284

Nguén: VRE & KISVN udc tinh

(*) Chang t6i wéc tinh terminal value dua trén dinh gia VRE theo phuong phdp EV/EBITDA tai thoi diém
2025. Theo dé, st¥ dung EV/EBITDA trung binh khu vyt hién & mac 19.68 (binh quan theo ty trong vén
héa) va EBITDA wdéc tinh clia VRE nam 2025 1& 10,161 ty dong, EV cia VRE la 105,249 ty déng tai thoi
diém cudi 2025 va co gia trj chiét khau 95,284 ty déng tai thoi diém cudi 2019.

Danh sach céc cong ty trong khu vire duwgc siv dung tinh EV/EBITDA trung binh gém:
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CENTRAL PATTANA PUB CO LTD 10,154 16.9
AEON CO (M) BHD 792 7.5
MATAHARI DEPARTMENT STORE TB 1,854 9.7
RAMAYANA LESTARI SENTOSA PT 698 14.6
MITRA ADIPERKASA TBK PT 912 8.1
CAPITALA\ND LTD 9,887 18.8
SM PRIME HOLDINGS INC 19,739 23.7
Trung binh theo ty trong vén héa 19.69
Ngudn:KISVN

4.2. Mang béat doéng san chuyén nhwong

DCF céc dy an Bt dong san trong mang vé dong tién trong twong lai. Ching toi gia

dinh t» ndm 2022 tr& vé& sau, dong tién chi yéu dén tlr cac shophouses.

Condotel Ba Nang 1,360 85 - -
Vinhome Bac Ninh 765 255 - -
Shophouses 315 1,350 445 486
Tdng doanh thu 2,440 1,690 445 486
EBIT 581 614 180 196
NOPAT 465 492 144 157
WACC 12% 12% 11% 11%
Discount factor 1.00 1.00 0.90 0.82
Present value of 874

given year'sFCF

523
523
213
170
11%
0.73

Nguén: VRE & KISVN ubc tinh

4.3.Téng hop

PV bat dong san cho thué (ty dong) 95,284
PV béat dong san chuyén nhwong ( ty dong) 874

Téng PV ( ty ddng) 96,158
No rong ( ty ddng) 11,728
C6 dong thiéu sé ( ty ddng) 31
Sé lwong cb phiéu (triéu cp) 1901
Gi&/cp (Ngan ddng) 44.4

Theo d6, chung t6i dinh gia cb phiéu VRE & murc gia 44,400 ddéng/cp vao thdi diém
cubi 2019, véi mire gia hién tai ngay 5/9/2018 la 37,000 ddng/cp, mirc sinh I&i ky vong
20%. Vi vay chung téi dwa ra khuyén nghi TANG TY TRONG dbi véi cé phiéu VRE.

Gia muc tiéu (déng/cé phiéu) 44,400
Suét sinh |oi 20%
Co turc 0%
Tdng mirc sinh I&i 20%
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Doanh thu thun 6,386 5518 7,893 8,797 V‘?”g quay phai thu (x) 2.4 1.5 1.8 1.8
Tang truéng (%) 7%  -14% 3%  119%  ongquayHTK (X,) 2.2 13 L7 16
BDS cho thué 3805 4455 5453 7107  VOoNd qf_ay‘pha' traﬂ(x) 0.7 0.6 0.6 0.6
BOS chuyén » 556 951 5 440 1690 Thay doi von lwu dong -194 -1,197 61 133
nhwong ’ ’ ' Capex 1,457 7,214 8,044 10,373
Khac 24 112 0 0 Dong tign khac 139 -5,461 0 0

GVHB 3,743 2,717t 4410 4,416 Déng tién tw do 1,775 2,408 -4,884  -6,795
Bién LN gép (%) 41% 51% 44%  50%  ppathanh cp e . 0 0

EBITDA 2,703 3,167 3,667 4686  Thay 48ino rong 9,580 -1,601 4,884 6,795
Bién loi nhuan (%) 42% S7% 46%  53%  No rong cubi ndm 1,649 49 4932 11,728

Khéu hao 737 936 997 1,213 i tri ia

Gl ] @il uglitelp 77,628 76,027 80911 87,707

Loi nhuan t HDKD 1,966 2,231 2,670 3,473 (EV)

4 Téng VCSH 24,683 26,094 28,318 30,816

Bién LN HDKD 31% 40% 34%  39% . —

(Eoi— Loi ich cb dong thiéu sé 31 31 31 31
Chi phi [ai vay rong 655 -39 97 34 yes 24653 26,063 28,287 30,785
Lai 4n hé 15 31 0 0 .

S AL Gia tri s sach/cp (VND) 16,255 13,710 14,879 16,194

Kha néng tra lai 30 56.9 275 96

vay(X) : 0. el : No rong / VCSH (%) 7% 0% 17% 38%
Lai/l5 khac 1278 -102 13 13 Norong/EBITDA (x) 0.6 0.0 1.3 2.5

Lai/lo ttr cac khoan Téng tai san 34,299 38,133 45241 54535

dau tw lién doanh , No oo = No—Tien &1 = o

lién két 784 540 0 0 o'rong = No'— len & tong duong tien

L&i/I6 tir thanh Iy

khoan déu tw 618 -633 0 0

Pén bu, béi thuong . B 0 5 3

] 140 27 0 0 IRQ? ﬁﬁ’gék:;,‘?i‘g gom 12% 8% 8% 8%

Khéac 16 18 13 13 0i ic iéu s0)

Thué 148 141 556 625  ROA(%) 7% 5% 5% 5%

& sudt hié ROIC (% 11% 8% 7% 7%

;’hue s;at hiéu o i, . 00 (%) 0 0 0 0

ung (%) WACC (%) 146% 15.0% 12.3%  11.8%

Loi nhuan rong 2,440 2,028 2,224 2,499 PER (X) 76.3 50.0 349 30.4
Bién loi nhuan (%) 38% 37% 28% 2%  ppe 15 59 07 o5

Loi ich CD thiéu sb 3 0 0 0 PSR (x) 11.9 13.8 0.6 8.6

LN cho cong ty me 2,437 2,027 2,224 2,499 EV/EBITDA (x) 28.7 24.0 291 18.7

Sé lwgng CP (triéu) 1517 1901 1901 1901 EV/sales (x) 12.2 13.8 10.3 10.0

EPS hiéu chinh — — : : : :

(VND) 524 677 1,170 1,314 (SOZ;" sinh lgi ¢é tire 06%  16%  00%  0.0%
Téng EPS (%) 64% -37% 73%  12%

C6 tirc (VND) 530 664 - -

Ty 16 trd 6 tire (%) 49% 98% 0% 0%

EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN

EBIT = EBITDA — Khéu hao

Chi phi |&i vay rong = Chi phi l&i vay — |&i tién gdi

L4i/l6 khéc gém 14i/16 hoat dong tai chinh, 14i 16 ter LDLK va 14i/16 khéc

Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

Lam Hanh Uyén

Trwdng phong Quan ly Khach hang
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CTCP Chtrng khoan KIS Viét Nam

Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cé tirc) so véi gia thi trwong.
TRUNG LAP: néu gid muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so véi gia thj trudng.
GIAM TY TRONG: néu tdng ty suét sinh lgi 12 thang (bao gdm cb tirc) thip hon -5%.

Khuyén céo

Ban bao cdo nay do Cong ty C phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép cla cac chuyén gia ctia KIS dwoc néu
trong bao cao. Bao céo nay duoc viét nhdm muc dich cung cép théng tin cho khach hang la cac td chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan clia KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng dwoc dién gidi nhu mét dé nghi mua hodc ban hoac khuyén khich mua hodc ban bt civ khoan dau
tw ndo. Khi xay dwng ban bao céo nay, chiing t6i hoan toan da khéng can nhéc vé& cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau
cu thé ctia cac nha du tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao y kién tw van cla chuyén
gia tw van tai chinh déc 1ap cia minh va tdy theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng
hoan canh.

Khi viét ban bao céo nay, chung t6i dwa vao cac ngudn thong tin cdng khai va cac ngudn thdng tin dang tin cay khac, va chdng téi gia dinh
céac théng tin nay la day dd va chinh xac, méc du chuing téi khéng tién hanh xac minh déc 1ap cac théng tin nay. KIS khéng dwa ra, mét cach
&n y hay r rang, bat ky d@m bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao di véi tinh chinh xac va day da cla
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dya trén quan diém chi quan cta chung téi vao thoi diém dwa ra bao
c4o nay va cé thé thay ddi bat ky lic nao ma khéng can bao truéc.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty dwoc
d& cap dén trong bao cao nay. Ngoai ra, KIS cling nhw cac nhan sy cap cao, giam dbc va nhan vién cla KIS ¢ lién quan dén viéc viét hay
phéat hanh béo céo nay co thé da, dang va s& mua hodc ban cé ky han chirtng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
cla céc codng ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan phai sinh ctia cong ty cé lién quan theo cach phu hop
ho&c khéng phii hop v&i bao céo va cac y kién néu trong bao céo nay. Vi thé, nha diu tw nén y thire réing KIS cling nhw cac nhan sw cap
cao, giam dbc va nhan vién cla KIS cé thé c6 xung doi loi ich ma diéu d6 cé thé anh hwéng dén nhan dinh.

Bao cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd ho&c tirng phan) hodc tiét 16 cho bat ky ngudi nao khac ma khéng
dwoc sy chap thuan béng van ban ctia KIS.




