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Vién canh tang truéng Igi nhuan tich cuc khong dai

Doanh thu ban buén giup tranh dwo'c con bao

Theo wéc tinh clia chung téi, doanh thu ban buén déng gép 23.4 nghin ty dong,
chiém 36.4% gia tri hop ddng va 17.3 nghin ty ddng, chiém 46.5% LNTT trong
2020. Chung téi tin rang, chién lwoc ban budn sé la déng lwc dan dat tang truéng
gia tri hop ddng nam 2021-2022 véi khodng 24-27 nghin ty ddng tlr dw an hién
tai va nhirtng dy an sap toi.

Doanh thu ky ban cac dw an trong diém tich cwc trong 21-22
Ban lanh dao sé xin gidy phép kh&i cong ba dy an nha phd 16n méi vao nra
cubi 2021 gdbm Dream City (tbng 460 ha, tinh Hwng Yén), C6 Loa (385 ha, huyén
bong Anh, Ha Nb6i), Wonder Park (133 ha, huyén Ban Phuwong, Ha Néi). Chung
t6i ky vong sw xuét hién ctia 3 dw an dé thj co thé mang lai 14.5-16 nghin ty dong
gia tri hop ddng trong ndm 2021 va 20-25 nghin ty ddng trong nam 2022.

V&i hy vong COVID-19 duwoc kiém soat tbt tir nlra ddu ndm 2021, ching t6i dy
bao téng gia ky hop ddng bung nd I&n 70-73 nghin ty ddng trong 2021 va 83-85
nghin ty ddng, trong dé gia tri ban budn 1a 24-27 nghin ty déng / ndm

Bat dong san giup duy tri ting trwéng LN trong 2021-2022
Trong 2021, chung t6i wéc tinh doanh thu tang trwdng 21.7% n/n dat 86.2 nghin
ty ddng va tang trwdng LN rong 17.5% n/n dat 32.7 nghin ty ddng nhé vao ban
giao 14,000 can con lai ctia Grand Park, Smart City va Ocean Park. Chung toi
ciing dy béo thu nhap tai chinh tdng 6 nghin ty déng t& viéc doanh thu ban budn
trong 2020 clia dy an Grand Park va Ocean Park.

Chung t6i ghi nhan sy dong goép cua ba dy an Ién mai vao doanh thu nam 2022
dat 81.1 nghin ty déng, -5.9% n/n va LN rong tang 12.5% n/n dat 36.8 nghin ty
ddng. Téng gia tri ban giao wéc tinh trong 2022 dat 75.2 nghin ty ddng.

Khu c6ng nghiép téa sang trong 2022-2025

VHM c6 ké hoach khai trwong thém mét trong ba khu céng nghiép (KCN) méi
vao cubi ndm nay va du kién sé bat dau ghi nhan doanh thu tr nam 2022 tré di.
Mac du sw déng gop vao téng doanh thu trong 2022 khéng dang ké & murc 5-
10%, theo ban lanh dao, ching téi ky vong hé sinh thai cia VHM dwoc hwéng
loi tir viéc gia tdng FDI dwoc dich chuyén dén khu kinh té trong diém phia Béc.

Cong ty

Bao cao ngan

Doanh LN hoat o/ +x
thu déng EPS % tang EBITDA

(Ty ddng) (Ty dong) (Ty dong)  (dong)  (n/m) (Tyddng)  (X) 0 0 ) (%)
2018A 38,664 7,617 14,284 4,567 (19.0) 7,879 212 427 75 570 00
2019A 51,627 23219 21747 6,493 422 23570 149 147 58 438 1.1
2020A 70,890 20,709 27,839 8311 280 21,292 116 160 38 391 0.0
2021F 86,239 36,620 32,701 9,763 175 37,584 9.9 85 27 316 1.0
2022F 81,122 43,707 36,793 10,984 125 44722 88 59 21 267 1.0

LN rong PE EV/EBITDA PB ROE DY

09/03/2021

panhgia  MUA (Duy tri)
Giamuctieu 121,700 tr 93,500

o 4 PR
Loi nhuan +26.2% (9goém 1.0% cb6 ture tién

maét )

Stock Data
VNIndex (04/03, diém) 1,168
Gia cp (04/03, dong) 97,200
Vén hoa (trieu do) 13,875
SLCP Iwu hanh (triéu) 3,290
Cao/ Thép 52 tuan (déng) 105,800/54,800
GTGDTB 6T (ty déng) 9.91
Ty 1& CP tw do / S& hivu NN (%) 23.4/22.4
C6 dong I6n (%)
Vingroup 70.9
VIKING ASIA HOLDINGS PTE 5.65
Norges Bank 0.79
Bién dong gia cé phiéu

1T 6T 12T
Tuyét dbi (%) 26 23.8 20.1
Tuong d6i voi VNI (%p)  (5.3) (8.6) (125
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Ghi ch: LN rona. EPS and ROE dwa trén loi nhuan sau thué ctia cona tv me
VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Duy tri MUA va tang gia MT lén 121,700 dong

Chung t6i tang gia muc tiéu dwa trén RNAV lén 121,700 ddng nhd vao day
nhanh viéc ban hang tai cac dy an Grand Park va Ocean Park. Phan khic KCN
dwoc dinh gia trong khung th&i gian 10 nam v&i mire gia thué 90-95 USD / m2
/ ndm. Chung t6i chiét khau khoang 50% NAV khi dinh gia KCN dé& phan anh
rdi ro thwe hién va rdi ro ban hang. Tuy nhién, ching tdi cling gidm ty lé chiét
khau trong cac dw an Can Gid va Ha Long Xanh tir 85-75% xubng 80-70% do
chung t6i ¢ thém thong tin vé quy trinh cAp phép. Hai dw an nay déng gép 30-
35% tbng NAV clia ching téi. RUi ro chinh trong cac mé hinh nay la sy phirc
tap ctia dich COVID-19 buing phat gay anh hwéng dén cac hoat dong ban hang.

Hinh 1. Du bao gia tri hop déng theo tirng loai hinh trong 2021-2022
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Nguén: KIS du phéng

Bi dich COVID-19 buing phat lam anh hwéng dén cac s kién ban hang cla ba
dw &n dai d6 thi, doanh thu hgp dbng trong 2020 dat 64.6 nghin ty déng, - 33%
n/n, hoan thanh 95% / 69% twong &ng lan lwot theo wéc tinh cla chang téi/
cbng ty

Bang 1. Tién dd ban hang cac du an cia VHM trong 2021-2022

Dién U GV Trang thai du
Nam Dw an Vi tri tich '(ha) Loai hinh dwoc SO lwong*  woece tinh - gén .
('000m2) (ty dong)

. ban % 1A .
Vinhomes Can ho, khu Mé ban trong
Wonder Park Pf]u’c_ylr?g, 133 a6 thi 2,900 17,933 177,100 3021

Ha Noi
Tha twéng

. Chinh pht vira

Vinhomes S A N A 5

2021 pream City ~ Yan Giang, 460 SN ho, khu 7080 100,847 162,888 Phé duyétchi

Hwng Yén do thi trwong dau tw.
(Ocean Park 2) Du an khéi cong
vao 4Q21

Vinhomes C6  Déng Anh, . Mé& béan trong
Loa Ha Noi 385 Khu dé thi 2,660 8,867 48,944 2021
Vinhomes Long Can Gio,

2022 Beach HCM 2,870 29,675 75,455 1,283,685

Ngudn: KIS

Ban lanh dao sé xin gidy phép trién khai ba dai dw an méi trong niva cudi nam
2021 bao gébm dy an Dream City (tdng 460 ha, tinh Hwng Yén), C6 Loa (385
ha, huyén Béng Anh, Ha N6i), Wonder Park (133 ha, huyén Ban Phuong, Ha
N6i). Chang tdi ky vong thi trwéng nha & Viét Nam sé phuc hdi vao cubi ndm
2021 dworc thac day béi 1) 1ai suat vay mua nha hap dan sé thuc day nguoi
mua, 2) sy phuc hdi cia cac chi sé vi mé gop phan nang cao niém tin ctia ngudi
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mua nha, va 3) cac bwéc di cia chinh phi dé gidi quyét cac nut that cap phép
hién tai. Do d6, chung t6i dw bao doanh thu hop déng cta VHM trong 2021-
2022 c6 thé dat 72 nghin ty ddng, +11.2% n/n ndm 2021 va dat 97 nghin ty
ddng trong 2022, trong d6 doanh thu ban buén tiép tuc déng vai trd chinh. Theo
quan diém cla chang t6i, doanh thu ban buédn duy tri dat 23.5 nghin ty déng
trong 2021 va dat 27.5 nghin ty déng, +16.7% n/n. Trong 2021, chdng t6i wéc
tinh 3 dw &n I&n hién cé va cac dw an méi ddng gop khodng 16.5 nghin ty déng
/ 7 nghin ty ddng trong 2021 va 15.5 nghin ty déng / 11 nghin ty déng trong

2022.

Bang 2. Hoat dong kinh doanh KCN (ty ddng)
2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

Téng dién tich

dét ban (ha) 5 10 15 20 30 40 50 60 70 80

Doanh thu 105 214 337 476 743 1,041 1,353 1,706 2,069 2,436

LN trwdc thué 26 54 75 122 190 256 353 508 529 681

FCFF -27 174 -92 388 157 225 1,066 654 46 1,910

Ngudn: KIS

VHM bwéc chan vao lanh vuc phét trién KCN vao cubi 2021 dé dén dau lan
séng cac nha dau tw mé rong hodc dich chuyén hoat dong kinh doanh sang
Viét Nam. Chung t6i ky vong hai KCN dét tai Hai Phong bao gdm KCN Nam
Trang Cat 200 ha, va KCN Tha Nguyén 319 ha dwoc cap phép di vao hoat dong
vao cubdi 2021-2022 nhé cac chinh sach mé cla chinh phd. Nam tai vi tri dia ly
chién lwgc, ching t6i tin réng Vinhomes duwoc hudng loi tir nhu ciu ngay cang
tang vé b4t dong san cong nghiép. Chang t6i du bdo c6 10-80 ha dién tich ban
duoc ban giao nam 2022-2031, gidp tao ra dong tién én dinh cho VHM.

Hinh 4. Hoat déng kinh doanh ciia VHM trong 2021-2022 (%, ty ddng)
2020 2021 2022 Chu thich
Ky ban 64,400 70,700 97,000
Doanh thu 70,890 86,239 81,122
Bén hang bét dong san 66,698 81,451 75,191 tcyhggfgtgbﬂi ginh khodn ban asr']; T oghin
Quan ly bat dong san 1,404 1,718 1,955
Cho thué 1,258 1,463 1,869
Khac 1,530 1,606 1,687
KCN 419
LN gop 25,787 42,795 50,575
Bién LN gop 36.4 49.6 62.3
Chi phi BH&QL 5,078 6,174 6,868
Thu nhap tai chinh 20,718 8981 5944
Thu nhap lai vay 2,496 2,821 2,746
g)g‘:]ysé{)‘ nhuong dy &n 17,244 6,160 2,100 acfl;zggﬁ?'nkhya?trlgnpgh332%°2é3;§”2 Z?ar;r?rl]
thu 2021
Phan bb LN cho BCC 978 0 1,008
Chi phi tai chinh 3,702 3036 2815
LNTT 37,037 42,565 46,836
LNST 28,757 34,052 37,469
LN rong 27,829 32,701 36,803
Ngudn: KIS

Mét sb gia dinh cla chung toi trong 2021 bao gém: 1) céng ty cé thé ghi nhan
thu nhap tai chinh 6 nghin ty ddng tir hai giao dich ban si tai cac dw an Grand
Park va Ocean Park dwoc ky két trong 2020, 2) 64% gia tri ban si sé chuyén
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thanh doanh thu trong 2021 va 3) bién LN gbp tang lIén 49.6% trong 2021 va
62.3% trong 2022 nhér déng gép chinh clia doanh thu nha phé cé bién lgi nhuan
g0p cao hon trong 2021-2022 (60-62%).

Nhin chung, trong ndm 2021, chung t6i wéc tinh téng doanh thu tdng 21.7% n/n
dat 86.2 nghin ty ddng va LNST céng ty con clia Cong ty Dau tw Hoa Ky ting
17.5% dat 32.7 nghin ty ddng mét phan nhé vao viéc giao 14,000 cén, trong d6
c6 2,700 can nha phé tai ba dai dw an.

Trong 2022, chung t6i ghi nhan doanh thu ky ban nam 2022 cta ba dai dy an
mé&i mé ban trong 2021, con sb nay giup doanh thu dat 81.1 ty déng, -5.9% n/n.
Mé&c du téng doanh thu téng trwdng vira phai, LN rong nam 2022 wéc tinh dat
36.8 nghin ty ddng, +12.5% n/n nh& vao hang nghin biét thy/ nha lién ké tai
cac dw an Dream City, Wonder Park, Can Gi& dwoc ban giao trong 2021-2022
theo quan diém cla ching toi.

Chung t6i ky vong cong ty sé vay 8 nghin ty ddng méi nam dé tai tro nhu ciu
von dat 17-18 nghin ty déng. Do nhu cau vay dai han, chung t6i dw doan chinh
sach tra cb ttre duy tri & mare 1,000 ddng / cb phiéu.

Hinh 5. Gia tri hop ly (Ty ddng, triéu cp, dong)
Tén dw an Gia tri hop ly Phwong phap
Nha & 312,796 DCF
Van phong cho thué 45,326 DCF
Khu céng nghiép 8,492 DCF
Khac 353 Book value
Téng gia tri 366,967

Tang:

Tién va twong dwong tién 12,479

Tai san khac 105,190

Giam:

No rong (khéng gém CB) 20,124

No khac 47,498

Loi ich cb dong thiéu sb 9,416

Chiét khdu RNAV 407,598

SL cb phiéu luvu hanh 3,350

Gia muc tiéu 121,700

Ngudn: KIS

Trong md hinh dy an Can Gi® va Green City, chung tdi giam chiét khiu trén
NAV tir 85-75% xubng 80-70% do VHM nhan duoc gidy phép trién khai tir chinh
phl. Chang téi tin rang rdi ro thi céng dwoc gidm bét. Do do, gia tri hop Iy cta
phan nha & dwoc wéc tinh 1a 312.7 nghin ty déng, trong dé gia tri hop ly cla
hai dai dw an 1a 100 nghin ty dong.

Chung téi ciing tinh toan giéa tri hop Iy ctia phan khuc bat dong san céng nghiép
bang cach chiét khau dong tién thuan trong 2022-2029 & mirc WACC dat 12%.
Chung téi ap dung chiét khdu 50% cho NAV cta méi dw an KCN do chung toi
lo ngai V& rai ro thi céng va rii ro ban hang khi bung phat COVID-19.

Gia MT ctia VHM dwoc diéu chinh tang 1én 121,700 ddng, véi mure sinh 16 26.2%
cho ky han 1 nam.
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Bang can ddi ké toan (ty ddng) Két qua kinh doanh (ty ddng)
Cubi T12 nam tai chinh 2018A 2019A 2020A 2021F 2022F  Cuéi T12 nam tai chinh 2018A 2019A 2020F 2021F 2022F
Tai san ngén han 91,203 139,555 102,010 182,590 326,405
N Doanh thu 38,664 51,627 70,890 86,239 81,122
Tién va twong dwong tién 3,515 13,332 12,479 52,032 109,001
Phai thu 43,356 47,468 34,024 39,134 52,835  Gia vén hang ban 28,603 24,171 45,104 43,444 30,547
Hang ton kho 36,743 60,297 43,227 75,138 137,419 Loi nhuan gop 10,061 27,456 25,787 42,795 50,575
Tai san dai han 24,771 36,237 56,248 67,476 97,813
Tai san cb dinh 100 625 6,075 5700 5,306 Chiphi BH&QL 2,444 4,237 5,078 6,174 6,868
DAu tw tai chinh 24670 35612 50,173 61776 92508 |\ noat dong 7,617 23,219 20,700 36,620 43,707
Khac 3,716 21,449 56,680 66,134 62,992
Téng tai san 119,689 197,241 214,937 316,201 487,210  D0oanh thu tai chinh 9,046 20,718 8,981 5944 3,844
Nguoi mua tra tredc 14,207 40,246 27,310 69,296 203,778 Thu nhap I4i 1544 2379 2496 8,981 5944
Doanh thu chwa thuwc hién 0 0 0 0 0
e Chi phi tai chinh 2,549 3702 3,036 2815 1,863
Phai tra ngudi ban 2,504 6,078 10,860 10,460 7,355
Khac 22,924 59,697 62,126 67,147 72,671 Chi phi 1ai vay 2,378 2,984 3,036 2815 1,863
N¢ ngan han va TP dén han 6,403 18,162 10,998 9,814 12,245 LN khéc @ 30 (678) 0 10)
No va TP dai han 25506 8,343 13,958 39,094 36,663
Téng no va phai tra 71,544 132,526 125,252 195,812 332,712 L& (10) t LD&LK 0 0 0 0 0
VCSH 43231 56,096 86,148 115500 148,943 | N tryoc thué 19,719 29,746 37,047 42,565 46,826
Vén diu 1& 33,495 33,495 33,495 33,495 33,495 )
Theing du 295 295 205 205 sg5  Thué TNDN 4,942 5427 8280 8513 9,367
Quy khéac 1,814 (3,734) (4,151) (4,151) (4,151) | N sauthué 14,776 24,319 28,767 34,052 37,459
LN gitr lai 7,627 26,040 56,509 85,861 119,304 N A L4 284 21747 27 839 32701 36,768
s . . ong t
Loi ich cb dong thidu sé 4912 8619 3538 4,889 5555 rong cho cong y me : : ’ : :
Téng VCSH 48,143 64,715 89,685 120,388 154,497 EBITDA 7,879 23,570 21,292 37,584 44,722
Bang luu chuyén tién té (tydadng)  Chi s& tai chinh
Cuéi T12 nam tai chinh 2018A 2019A 2020F 2021F 2022F  Cudi Tlh% “r?m tai 2018A 2019A 2020F 2021F  2022F
chin

Dir liéu trén méi cp

Dong tién hoat déng (1,463) 51,928 22,273 21,674 85,613 (ddng, didu chinh)
EPS 4567 6,493 8311 9,763 10,984
LN rong 14,284 21,747 27,839 32,701 36,793 BPS 12907 16748 25719 34482 44467
DPS 0 1,01 47 1,000 1,000
Khéu hao va khau triv 262 352 583 963 1,015 Tang trudng (%)
) Doanh thu 152.8 335 37.3 21.7 (5.9)
Tang vén lwu ddng rong  (3,331) 38,178 10,910 (4,389) 53,029 LN hoat dong 1435 2048 (108 6.8 104
Dong tién dau t (17,842) (27,320) (21,171) (2,724) (25,295) tN rong 9133 522 28.0 7.5 125
ong tien dau tw ) , ) ) s
EPS (19.0) 422 28.0 17.5 12.5
N EBITDA 1227  199.2 9.7) 76.5 19.0
Tai sén c6 dinh 0 0 0 0 0 Kha néng sinh I0i (%)
R o Bién LN hoat dong 19.7 45.0 29.2 425 53.9
Tang dau tw tai chinh (17,842) (27,320) (21,171) (2,724) (25,295) Bion LN 16 38.2 471 0.6 305 6.2
ien rong . . . . .
L Bién EBITDA 20.4 457 30.0 43.6 55.1
Dong tién tai chinh 21,259 (14,792) (1,955) 20,603 (3,350) ROA 6.0 121 74 110 8.7
e ROE 57.0 43.8 39.1 32.4 27.8
Tang von chu 12,241 (5,550) (821) 0 0 £ .z
Suat sinh lgi ¢o tirc 1.1 0.0 1.0 1.0
Ty 1& chi tra cb tu X 17. . 10.2 1
Tang no 9,963 (5,555) (976) 23,953 o) yl chira o tae 0.0 0 0.6 0 o
bon bay
Chi tra ¢ tirc (945) (3.687) (158) (3.350) (3.350) No rong (Ty ddng) 28,393 13,173 12,477 (3,124) (60,092)
No rong/ VCSH (%) 59.0 20.4 13.9 (2.6) (38.9)
Dong tién khéc 0 0 0 0 o Pinhgia(x)
PE 21.2 14.9 11.6 9.9 8.8
Tang tién mat 1,954 9,817 (853) 39,553 56,968 B 75 5.8 3.8 28 22
EV/EBITDA 42.7 14.7 16.0 8.7 6.0
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= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i c6 phiéu da trén lgi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tac danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang t&i
o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gii ty trong ctia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so vé&i 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 bao c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoc gian tiép.

m Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao céo (hoac cudi thang thiv 2 lién trudc néu ngay phat hanh bao cdo sau ngay cudi thang lién truéc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gi®r 1% hodc nhidu hon cb phan cda cong ty dwoc phéan tich trong béao céo.

Khong c6 mau thuan lgi 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 hoac cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam hoéc cac bén lién quan khong nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chrng khoan KIS Viét Nam ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khodn lgi ich nao ti 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 ho&c ca bén lién quan khdng tao 1ap thi trwdng cho c6 phiéu clia cong ty dwgc phan tich trong béo cdo tai thoi diém phat hanh
bao céo.

CTCP Chiing khoan KIS Viét Nam khéng ndm hon 1% c6 phan cia céng ty dwoc phan tich trong bao cao tai ngay 9/03/2021.

CTCP Chtng khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho cac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 9/03/2021.

CTCP Ching khoan KIS Viét Nam da phat hanh chirng quyén cé dam bam [HH1]véi ¢b phiéu CTCP Vinhome (VHM) va khdng phai la cong ty tao Iap thi trudng.

Nguwoi thue hién: Lai Nhan
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Mién Trir Trach Nhiém

Bao cdo 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, ngwoi
thue hién va phat hanh bao céo phan 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 khéng
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 hodc 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 ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dya 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.




