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Gia thj trwong Gia muc tiéu
VND18.850 VND22.000

Ngay 22/07/2020

Trién vong — Ngan han:
Trién vong — Dai han:

Pinh gia:

Consensus*: KQ:1 TL:0 KKQ:0
Gia muc tiéu / Consensus: +2,8%

Thay dbi trong bao céo
N/A

Dién bién gia

((((((((

Théng tin cd phiéu

Cao nhét 52 tuan (VND) 25.900
Thép nhét 52 tuan (VND) 14.800
GTGDBQ 3 thang (VNDm) 15,450
Vén héa (ty VND) 1,504
SLCP (triéu cp) 80
Free float (%) 50
P/E trwot (x) 4.4
P/B () 0,8

Co cau sé hivu

Cen Group 51,2%
Vietnam Master Holding 2 Ltd 11,3%
Khac 37,5%

Nguén: VNDIRECT Research

Chuyen vién phan tich

Tran B& Trung

trung.tranba@vndirect.com.vn

Ty suét cé tirc Khuyén nghi Nganh
4,5% KHA QUAN BAT BONG SAN

= CTCP BBS Thé Ky (CRE) la cong ty méi gi&i bat dong sén (BDS) I&n nhét
mién B&c véi 42% thi phan nam 2019.

= Viéc phan phéi cac san phdm cla Vinhomes va téng trwéng tr mang dau
tw BDS thir cap sé 13 dong lwc thic day tang trwdng LN giai doan 2021-22.

= Phat hanh bao céo I&n dau véi khuyén nghi Kha quan va gia muc tiéu
22.000 ddng/cp.

Giir virng vi tri méi gi®i BDS hang dau mién Bac

CRE la cong ty moi giéi BDS Ion nhat mién Bac vai 42% thi phan nam 2019.
Chung t6i dw bao doanh thu dich vu méi gi¢i BDS sé tang trudng ben virng
10,7%/nam trong giai doan 2020-23 nh& vao 1) CRE sé lan dau quay tré lai
phan phoi cac san pham clta Vinhomes (wdc tinh chiém khoang 40% Iwong
cung BDS mien Bac giai doan 2020-23) va 2) wu thé trong st dung cong nghé
vao phan phoi BBS cung nang lywc ban hang da dwoc chirng minh.

Chuyén nhwong BDS sé la dong lwc ting trwéng chinh trong ndm 2020-22

Nh& méi quan hé véi cac chd dau tw va vi thé hang dau trong viéc phan phéi
cac dw an BDS, CRE da tham gia gép vén dau tw nhiéu dw an véi quy mo Ién,
da hoan thién tha tuc phap ly, tiéu biéu nhw Vwdn Sen (2020-21), Dolphin (2019-
2020), Louis City (2020-21)... va hon 10 dw an khac dang xem xét hop tac dau
tw. Trong ngén han, cac dy an trén sé gidp doanh thu mang dau tw BDS thw
cép clia cong ty duy tri tang trwdng binh quan 17,3%/ndm trong giai doan 2020-
21.

Nganh BBS nam 2020 gap kho vi Covid-19, ky vong Igi nhuén tang manh
ttr nam 2021

Sau khi sut gidm 47,2% sv cung ky trong Quy 1/2020, chung t6i ky vong LN rong
ctia CRE sé& phuc hdi trong nira cubi nam 2020 va dat 398,1 ty déng ca nam
(tang 2,4% sv cung ky). Trong nam 2021, chung t6i wée tinh LN rong clia CRE
sé tang trwdng manh (27,9% sv cung ky), nh& vao cu hich tir viéc hop tac voi
Vinhomes trong phan phédi dy an 1an dau tw thi cap.

Khuyén nghi Kha quan vé&i gia muc tiéu 22.000 déng

Chung tdi dwa ra khuyén nghi Kha quan véi CRE va dinh gia dwa trén 2 phwong
phap P/E va P/B v¢i ty trong twong dwong. Gia muc tiéu la 22.000 donglcp,
twong duo’ng voi mire P/E va P/B 2020 lan lwot 1a 5,4x va 1,3x. Chang t6i cho
rang da gidm gia cb ph|eu CRE dau nam da phan anh hét nhung lo ngai cla thi
trvong trwdc tac dong ctia Covid-19 t&i két qua kinh doanh cua cong ty. Béng
lwc tang gia cb phiéu 1a quy mo cac hop dong dau tw thir cip cla cong ty I16n
hon du kién. Rui ro gidm gia cb phiéu la tinh hinh dich bénh kéo dai, anh hwéng
dén hoat ddng moéi gi¢i va mé ban cac dy an BDS.

Téng quan tai chinh (VND) 12-18A 12-19A 12-20E 12-21E
Doanh thu thuan (ty) 1.687 2.312 2.437 2.994
Tang trwdng DT thuan 51,3% 37,1% 5,4% 22,8%
Bién loi nhuan gop 32,9% 32,5% 32,9% 33,2%
Bién EBITDA 23,4% 21,3% 19,4% 20,0%
LN rong (ty) 315 389 398 509
Tang trwdng LN rong 28,1% 23,3% 2,4% 27,9%
Tang trwdng LN cbt 16i 26,4% 22,7% 2,4% 27,6%
EPS co ban 6.306 4.860 4.977 6.364
EPS diéu chinh 5.587 4.442 4511 5.738
BVPS 29.317 22.922 26.922 32.936
ROAE 31,1% 23,6% 20,0% 21,3%

Nguén: VNDIRECT Research
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NHA PHAN PHOI BPS GIAU KINH NGHIEM

Béat dau hoat dong trong linh vie méi gi¢i BDS tir ndm 2002, CRE nhanh chéng
phat trién I&n manh va chiém Iinh thj treong moi gioi tai khu viwre mién Bac.
N&m 2018, CRE |4an san sang linh virc dau tw BDS thi cdp nham tan dung cac
loi thé canh tranh ma céng ty cé dwoc tr mang dich vu méi gi¢i — khd nang
tiéu thu s&n phadm nhanh nh& c6 hé thdng khach hang Ién va doi ngd ban hang
déng ddo. Cung ndm 2018, CRE chinh thirc niém yét tai S& GDCK TP.HCM
tr ngay 05/09.

CRE hoat dong trong 2 linh virc chinh: 1) dich vu méi gidi va 2) dau tw, hop
tac dau tw BDS thtr cap, day la mang hoat dong kinh doanh cét 16i va chién
Iwgc cia CRE trong 5 nam toi.

Hinh 1: Co’ cAu té chivc cia CRE Hinh 2: Co’ cdu doanh thu ctia CRE giai doan 2017-2019 (ty dong)
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Ngudn: VNDIRECT Research, Bao céo cong ty Ngudn: VNDIRECT Research, Bao céo cong ty

CHUNG TOI CHO RANG CRE DANG NAM GIU VI THE THUAN LQ1 DE MO
RONG THI PHAN MOI GIO1 BBS TRONG DAI HAN

S6 1 thi triwéng mién Bac, Nam tién véi Cen Sai Gon

CRE duy tri top 2 thi phan méi gi¢i BDS ca nwéc nhé hé théng phan phéi
rong khap cung nang lwc ban hang da dworc chirng minh

Giai doan 2015-2018 ching kién sw vwon Ién nhanh chéng cliia CRE trong
mang moi gi¢i BDS voi tang trwdng kép so lwong giao dich dat 15,2%/nam,
cao hon so v&i mire tang binh quan ca nwdc 12,9%/nam, xac Iap vi thé nha
moi gi¢di BDS dirng thtr 2 cad nwée voi thi phan 14%, xép sau Bat Xanh (HOSE:
DXG).
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Hinh 3: CRE nam giip vi tri top 2 thi phan méi gi¢i BDS ca nwéc nam  Hinh 4: CRE van duy tri dworc thi phan méi gi¢i BDS bat chap sé lwong

2019
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giao dich toan nganh suy giam
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Nguén: VNDIRECT Research wéc tinh, Hiép hoi Méi gi¢i BDS Viét Nam Ngudn: VNDIRECT Research wéc tinh, Hiép hoi Méi gi¢i BDS Viét Nam

www.vndirect.com.vn

Sau 18 nam kinh doanh mai gi¢i BDS, CRE da tréd thanh mét trong nhirng nha
moéi gidi hang dau mién Bac vé& hé thdng phan phdi, véi doi ngii ban hang giau
kinh nghiém bao gédm hon 2.000 nhan vién chinh thirc, 15.000 cong tac vién
moéi gi¢i, hon 1.000 dai ly Gy quyén va san lién két. Hé thdng phan phéi cla
CRE dwoc danh gia 1a vwot trdi so véi cac dbi tha trong nganh tai khu vie phia
Bac. Day chinh 13 lgi thé canh tranh 16n ctia CRE déng gop vao sw phat trién
lién tuc trong nhirng nam qua.

Theo bao c?o cla Hiép hoi ‘Méi gié’i BDS Viét Narr], CRE tiép tuc 1& nha moi
gi¢i hang dau thj trwong mien Bac, voi 42% thi phan nam 2019 (tang nhe sv
murc 39% cua nam 2017).

CRE hién dang phan phéi 176 dy an BDS, véi hon 20.000 san pham, téng gia
tri woc tinh khodng 78.000 ty ddng. Céng ty da va dang la dbi tac ban hang
cla nhiéu chd dau tw I&én nhw Gamuda Land, Park City, Bitexco Group,
Eurowindow Holding, Khang Dién...

Hinh 5: CRE dan dau thi phan moéi gi¢i BDS tai mién Bac nam 2019

=CRE =DXG =Hé&i Phat =Khac

Vong tron trong: nam 2017- Vong tron ngoai: nam 2019
Ngudn: VNDIRECT Research wéc tinh, Hiép hoi Mdi gi¢i BDS Viét Nam
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Tirng bwéc tiép can thi trwdng mién Nam véi Cen Sai Gon

CRE dang thwc hién nhirng bwéc di cham rai nhwng rat chac chén tai thi trudng
mién Nam (v&i thwong hiéu Cen Sai Gon). Nhivng ndm gan day, Cen Sai Gon
tap trung xay dwng ddi ngli ban hang, nang cao chat lwong dich vu, v&i muc
tiéu s& dem vé cac dy an BDS chét lwong véi nhu ciu cao cho CRE trong thoi
gian toi.

Giai doan 2017-2019, doanh thu tir khu virc mién Nam chi déng gép khoang
16-20% tdng doanh thu méi gi¢i BDS ctia CRE. Thi phan cla cong ty tai khu
virc nay méi chi dat xap xi 5% trong ndm 2019, tuy nhién ching téi cho rang
thi trwrng mién Nam sé& con rat nhiéu co hdi néu coéng ty cé chién lwoc dung
dén dé nang cao sw hién dién tai day.

Danh muc cac dy an dang phan phdi ctia Cen Sai Gon 1én téi 2.684 san pham,
vé&i tbng gia tri khodng 10.000 ty déng, trong dé ndi bat véi cac dw an dang co
ty 1& hap thu tét trén thi trwéng nhw C-Sky View (Binh Dwong — Chanh Nghia
Quéc Cudng), Stella Mega City (Can Tho — Kita Invest), Lovera Vista (TP.HCM
— Khang Dién), Akari City (TP.HCM — Nam Long)... V&i danh muc dy an ngay
cang Ion, chung t6i ky vong Cen Sai Gon sé dan xay dwng duoc thwcyng hiéu
tai thi trwdng mién Nam, tir d6 déng gép nhiéu hon vao két qué kinh doanh
cua CRE.

Trong nam 2020, CRE ky vong thu vé 300 ty ddng doanh thu méi gi¢i BDS tai
khu vyec mién Nam (tang 17,4% sv cung ky nam 2019).

Tién phong tng dung céng nghé vao moi gi¢i BDS

CRE la nha méi gi¢i Ién dau tién ra mét nén tang giao dich tryc tuyén va nén
tang nghemoigioi.vn (tlen than cua website Cenhomes.vn hién nay), cho phép
thanh toan truc tuyén dé tao thuan loi cho nhirng giao dich thir cap truc tiép.
Cenhomes.vn duoc dinh hwdng tré thanh céng cu hd tro dac lwc cho doi ngl
ban hang ctia CRE trong qua trinh tiép thi san phdm dén ngudi mua.

Hinh 6: Né&n tang giao dich trwc tuyén ctia CRE — Cenhomes.vn

4) CENHAMES VN

Du &n trén toan quéc

Khu vuc

Du an BDS Muanha Thuénhd Xemgid Daily Video VéCenhomes Diangtin D&ng nhdp

v S3p xép theo v

63 tinh thanh trén c nudc, ban can sdn phdm bat ddng s&n & dau chuing téi ciing déu cé.

Quang Ninh

www.vndirect.com.vn
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Gia tang trai nghiém va tién ich cho ngw®i mua-ban BbS

Thiét ké website bat mat, sé lwong dw an, nha 1é nhiéu, d& dang dang ky va
st dung, phat trién ddng bd véi (rng dung trén dién thoai I nhirng diém ndi bat
giup Cenhomes.vn thu hat ngwdi dung.

Bén canh do, cac cong cu dang la xu thé ciia méi gidi BDS trén thé gidi nhw
&ng dung thyc té do (VR), hinh anh nha mau 3D, céng cu check céan, tinh |4
vay theo tién do, thanh toan online qua app,... déu dwoc CRE tich hop trong
hé théng online, gitp khach hang rat ngan thoi gian va chi phi cho mét giao
dich BBS.

Hé théng co s& div liéu vwot troi

Ban lanh dao CRE wdc tinh, tai Viét Nam hién c6 khoang 2,5 triéu ho gia dinh
c6 nhu cau va c6 du tiém lwc tai chinh dé chi trd cho viéc mua nha, trong khi
d6 CRE da s& hivu dir liéu ctia khoang 1,3 triéu ho. Hé thdng co s& di liéu 1a
wu thé vuot troi cia CRE trong viéc nam bét thi hiéu ngudi dung, nham dwa
ra cac san phdm phu hop nhét véi thi trwong.

Tinh niang dinh gia BPS v&i nhiéu wu diém

Nguwoi dung chi can nhap dia chi cu thé, website sé tra két qua theo muirc gia
thi trwong tai khu vire cuing véi nhivng thong tiét chi tiét vé gia dat, gia cong
trinh xay dwng trén dat va téng gia tri tai san theo phwong thirc noi suy cla
Cenhomes.vn. Bén canh do, webstite sé dwa thém cac di kién lién quan t&i vi
tri can dinh gia nhw hinh anh thwc té khu nha, thira dat, vi tri toa do trén vé
tinh, thong tin loai tai san: vi tri dwérng, hwéng nha, loai cong trinh; biéu db gia
nha, gia thué, ban dé quy hoach va théng tin dia chinh, tién ich xung quanh tai
san. Tinh nang nay gilp ngwdi mua va ngwdi ban dé dang dinh gia BBS, giam
b&t rdi ro khi tré gia va giao dich.

Chung t6i ky vong mang cong nghé sé gitp cai thién bién lgii nhuan trong
twong lai

V6i tiém nang thu hat ngay cang nhiéu ngudi dung, sb lwong giao dich qua
nén tang cdng nghé ctia CRE ngay cang gia tang. Tinh tlr ddu nam 2020, s6
lwgng giao dich BBS théng qua Cenhomes.vn dat 1.500 giao dich dw an va
khoang 2.000-3.000 giao dich khach 1& tw phan phdi (ndm ngoai chua c6 lwong
khach hang nay).

Chung téi ky vong wu thé tién phong rng dung céng nghé vao BDS sé gilp
CRE cai thién hon nira ty Ié chi phi ban hang/doanh thu maéi gi¢i BDS tir mirc
4,1% nam 2019, xubng con 3,0% trong nam 2020-21, t& d6 tang bién LN rong
cta mang kinh doanh nay trong twong lai.
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Hinh 7: Chi can nhap dia chi BDS, website sé tra cac théng tin co ban Hinh 8: Tinh nang tra clru ban dd quy hoach va théng tin dia chinh
thira dat

Tra ciru théng tin quy hoach dé fra ciru céc thdng tin chi tiét cia thira 4t nhu Ban @6 dia chinh, kich thurére thira dét, dién tich thira d4t, Kich thuéc

$6 nha 170, Puvong Lac Long Quan © T SN e e
Budng Lac Long Quén, Phuéng Budi, Quan Téy Ho. Thanh phd Ha Nai Ha Ngi X - Tay HA X v Budi X -
35 1
Tai San Téng quan Bitu dd gid Quy hoach Thiraddt >
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Nguon: VNDIRECT Research, Cenhomes.vn Nguon: VNDIRECT Research, Cenhomes.vn

Hinh 9: Bién dong gia ban va sé lwgng chao Hinh 10: Théng tin cac tién ich (trwong hoc, Hinh 11: So sanh gia BDBS vé&i cac khu vwe

- . A . ~ . n A . r’S r’S
ban tai khu vwe can tra ctru bénh vién...) quanh BBS can tra ctru lan can
Bién déng gié tin rao Tién ich quanh tai san Xu huéng thi treeng
Biéu d thé hién sy bién ddng gia nha mat dutmg, nha trong ngd, khu vyc Dwémng Lac Long Quén Tién ich trong ban kinh 2km quanh tai san Biéu ad thé hién sy bién dong gia nha mat dudmg, nha trong ngd, chung cu khu vue theo thai gian
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Ngudn: VNDIRECT Research, Cenhomes.vn Ngudn: VNDIRECT Research, Cenhomes.vn Ngudn: VNDIRECT Research, Cenhomes.vn

Sau 5 nam, CRE sé quay tr& lai phan phéi san pham caa Vinhomes, don
vi chiem khoang 40% lwong BDS cung trng tai Ha Noi

Theo wéc tinh ctia ching t6i, cac dw an ctia Vinhomes (HOSE: VHM) sé chiém
khoang 40% téng ngudn cung BDS hang nam tai Ha Néi trong giai doan 2020-
2022 (khoang 18.000-23.000 can dwoc mé ban ra thi trudng méi nam). Day
chinh 1a dong lwc gitp thi treng BDS Ha Noi duy tri da tang trwdng bat chap
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toan nganh gap khoé khin bdi cac van dé phap ly. Tuy nhién, ngudn cung cla
VHM & mién Bac dén chi yéu tlr 2 dai dw an cé quy mé rat I6n (Ocean Park —
21.000 c&n, Smart City — 26.200 can), do dé gay ra khoé khan trong viéc hap
thu sadn pham.

V&i vi thé 1a doanh nghiép méi gi¢i BDS hang dau mién Béc, CRE sé tham gia
phan phéi cac san phdm cta VHM bt dau tir thang 7/2020, nham giai quyét
lwong hang 1&n sép tung ra thi trwdng. Theo ban lanh dao CRE, théa thuan
bao gébm viéc hop tac véi VHM va cac cong ty thudc hé sinh thai cia VHM (cac
don vi mua buén san phdm cta VHM sau d6 phan phéi lai, bao gdm
Techcombank, VPBank, MIK Group, Sumitomo,...). Nhw vay, sau hon 5 nam,
CRE sé lan d3u quay lai phan phéi cac san pham cta VHM.

M&i day, CRE chinh thirc cong bd thda thuan hop tac véi MIK Group, phan
phdi 3.900 can ho chung cw dw an Imperia Smart City (ndm trong khu d6 thi
Vinhomes Smart City). Ngoai ra, Cen Sai Gon ciing da ky hop déng phan phdi
cho hon 100 c&n ho dau tién tai dai dw an Vinhomes Grand Park (TP.HCM —
VHM).

Ngoai 2 dai dw 4n Ocean Park va Smart City, quy dat va danh muc dy an tai
Ha Noi ctia VHM trong 5 ndm t&i 1én dén 5.465 ha (trong d6 bao gdm cac dai
du an tiép theo nhw Wonder Park — 1.330 ha, C6 Loa — 3.173 ha). Chung t6i
ky vong viéc phan phéi cac san pham ctia VHM sé gitp CRE duy tri vi tri dan
dau thi phan moéi gi¢i BDS mién Béc véi thi phan & mirc 45-48% trong vong 5
nam téi.

Hinh 12: Cac san pham ctia VHM chiém khoang 40% lweng cung tai thj trieong BDS Ha Noi
giai doan 2021-22 (don vi: can)
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Ngudn: VNDIRECT Research, Hiép hoi BDS Viét Nam, VHM

MO RONG KINH DOANH SANG CAC LINH VU'C MO, NHU CAU CAO

Mang dau tw BDS thr cap sé la dong lwe thuc day tang trwéng trong 3
nam téi

V&i kinh nghiém nhiéu n&m phan phéi cac dw an BDS, CRE da bat du tham
gia diu tw hodc hop tac dau tw trwc tiép. CRE bat dau ghi nhan doanh thu tw
mang BDS th cip tir ndm 2018, ching t6i cho réng mang kinh doanh nay sé
doéng gép dang ké vao tang trwdng doanh thu va loi nhuan vi cong ty cé thé
hach toan toan bd hodc mot phan gia tri BDS da ban, tuy thudc vao diéu khoan
hop déng ky véi chd dau tw, trai véi mod hinh moéi gi¢i BDS ghi nhan két qua
kinh doanh theo phi hoa héng (khodng 3-10% gia tri BDS ban duorc).

Van dé phap ly hién dang la tré ngai I6n cho cac nha phét trién dy an BDS tai
Viét Nam. Nham han ché céc rti ro nay, CRE chi quyét dinh dau tw vao cac dv
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an khi da hoan thién thu tuc phap ly va xay dwng co ban dwgc hoan thanh. Tuy
nhién ddi lai, BLN gop mang chuyén nhwong BPS cua céng ty thwdng thap
hon nhiéu sv cac cht dau tw, nhw VHM, NLG, KDH va DXG (bién LN gop cla
VHM thép trong nam 2018 do trong nam VHM thwc hién ban giao cac cin ho
c6 hwéng kém hon tai dw an Central Park va Golden River, bén canh chi phi
xay dwng cao hon tai dy an Landmark 81).

Hinh 13: CRE chi tham gia dau tw hodc gép vén dau tw tai cac dw  Hinh 14: Bién LN gop chuyén nhwong BDS cta CRE thap hon cac doanh
an hoan thién phép ly va xay dwng co’ ban hoan thanh nghiép trong nganh

CRE chi bat dau tham gia khi thi fuc phap
Iy vé x&y dumg du &n co ban hoén thanh 60%

XAY DUNG MOBANLAN 2 50%

40%
e Gidi phong
6a P
tunca i sooy M oo UBND mét bang
0 marnn::h h'luﬂ dung Sau khi hqan Sau khi hoan Sau khi hoan 30%
thm‘;'a f‘d r‘ tham dinh - thanh phén thanh giai thanh giai
o QPO N pistico [ 00 méng i ban doan 1 du an doan 2 dy dn
e ; ; g di an 1 dy an2dy
lyda : waydemg AR i o 20%
phirong e
10%
THU TUC PHAP LY DU AN MO BANLAN1 MOBANLAN 3
0%
KDH DXG

CRE VHM NLG
Cc doanh nghiép am chil dau b (VHM, KDH, NLG,...) tham gia toan b qué frinh phat tién dy 4n }—,
m2018 m2019

Ngudn: VNDIRECT Research Ngudn: VNDIRECT Research, Bao céo cong ty

Bat dau ghi nhan doanh thu tir cac dw an dau tién

Do trwc tiép tham gia phan phéi, danh muc dy an dau tw thé cdp clia CRE c6
ty 1& hap thu kha tét, véi quy md ngay cang lén. Mot sé dw an tiéu biéu nhw
The K-Park, Khai Son City, Lang Viét kiéu quéc té Hai Phong, The Central
Thanh Hoéa, Vuon Sen...

Hinh 15: Dw an K-Park (Ha Bong - Ha Noi, ban giao nam 2018) Hinh 16: Dw an Khai Son City (Long Bién - Ha Néi, ban giao nam
2018-19)

Ngudn: VNDIRECT Research, Bao céo cong ty Ngudn: VNDIRECT Research, Bao céo cong ty

Danh muc dw an hién tai dam bao két qua kinh doanh mang dau tw the
cap nam 2020 bat chap anh hwéng caa dich bénh

Chung t6i wéc tinh doanh thu clia mang dau tw thi cdp ndm 2020 sé tang
trwdng 5,2% sv cung ky, dat 1.052 ty déng, dén chud yéu tir dw an Vwon Sen
(B&c Ninh), The Central (Thanh Hoéa), Lang Viét kiéu qubc té Hai Phong va
Dolphin (Ha Nbi). Ngoai ra mét sb dw an Ién khac ciing sé déng gop dang ké
vao doanh thu cta céng ty nam nay, nhw Euro Window, Louis city, HH1-HH4,
Golden Hill.

www.vndirect.com.vn 8


file:///C:/Users/tuan.nguyenthanh/Downloads/www.vndirect.com.vn

VND)IRECT

WISDOM TO SUCCESS

Hinh 17: Cac dw an dau tw thir cap sé ghi nhan trong 2 nam té&i ctia CRE

Hinh 17.1: Khu dé thi Vwon Sen (Bac Ninh)

Hinh 17.2: Lang Viét kiéu qudc té Hai Phong

ECT Research

Nam tai Thi x& Tir Son (Bac Ninh - quy hoach Ién thanh phé
nam 2027), cach trung tam Ha Noi chi 17km, gan cac truc
dwong I&n nhw quoc 16 1A, 1B, tinh 16 295B...

Quy md dy &n: 17ha. Hé thdng tién ich da dang (trwéng hoc,
céng vién, san van déng, bé boi...)

San pham: 410 16 dét, quy hoach xay dwng 77 shophouse
thwong mai va 333 dat néen.

Ti‘én d6 dy an: Ba hoan thién thd tuc phap ly, gidi phéng mat
bang, xay dwng dwoc 38.886m2.

Mé&t do xay dung: 28,8%

D3 ban hon 80% dat nén, ghi nhan doanh thu vao nam 2019-
2020.

Gia bép kha canh tranh sv cac khu vyc lan can, khoang 20-35
triéu dong/m2.
Ngudn: VNDIRECT Research, Bao céo cong ty

Nam ven b séng Lach Tray, cach trung tam TP.Hai Phong
2km, cach san bay Céat Bi va cang Hai Phong 5km.

Quy mo dw an: 9,23ha

San pham: 189 shophouse, biét thw lién ké
Tién d0 dy an: Ba hoan thanh xay dwng
Mat dd xay dwng: 55,3%

D4 ban dwoc 26/45 can, dw kién ghi nhan doanh thu vao
nam 2019-21

Gia ban khoang 6-8 ty ddng/cén

Ngudn: VNDIRECT Research, B4o céo cong ty

Nam trén tuyén dwdng Cao Son sdm uét cta TP. Thanh
Hoéa.
Quy mo6 dw an: 1,1 ha

San phdm: 73 cén biét thw, shophouse, dién tich nén khoang
75-120m2

Tién d0 dy an: Da hoan thién

e Da ban dwoc 72 cin, dw kién ghi nhan doanh thu ndm 2019-

20.

Ngudn: VNDIRECT Research, Bao cdo cong ty

Chung t6i cho rang mang dau tw thir cap sé la dong lwc tang trwdng manh
cho CRE trong 3 nam t&i

Doanh thu dau tw th& clp trong ndm 2021 sé tdng manh 30,7% sv cung ky,
dat 1.376 ty dong, dén tlr nhiéu dong lwc: 1) Dich bénh Covid-19 gay anh
hwéng manh mé dén thj trwdng BDS, vdn da gép nhiéu khoé khan trong 2 nam
qua, chung t6i cho ring day sé la co hoi tét d& CRE day manh hoat dong tim
kiém va dau tw cac dw an tbt v&i chi phi thap va 2) CRE c6 thé sé tham gia dau
tw thr cAp cac dy an cla Vinhomes, bén canh viéc phan phdi dw an truyén
thdng. Danh muc dy an dy kién ghi nhan trong ndm 2021-23, gdm hon 10 dw
an sé trién khai hop tac dau tw va dau tw tryc tiép véi Cen Invest (mot cong ty

www.vndirect.com.vn
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con cla Tap doan Cen Group) va cac chi dau tw khac nhw Dabaco, TMS,
Vinhomes...

Hinh 18: Dw phéng két qua kinh doanh mang dau tw thir cap ctia CRE nam 2020-21

1.600 140%
1.400 120%
N
\
1.200 Y, 100%
A
1.000 \
\X 80%
800 \
\
'\ 60%
500 .
. 40%
400 S
y pr
200 o 20%
P
0%
2018 2019 2020F 2021F

=== Doanh thu

Bién LNG = = = = Tang trrdng doanh thu (yoy)
Nguén: VNDIRECT Research, Bao céo cong ty
Tam hoan ké hoach sap nhap Cen Invest

Cen Invest la thanh vién tap doan Cen Group (cong ty me cua CRE) chuyén
vé phét trién dw an BDS, c6 thé tham gia tlr khau tim kiém quy dét, thyc hién
tha tuc phap ly dén phat trién dy an. Trong khi d6, CRE khong truc tiép sé& hiru
quy dét, cong ty chi thwc hién phan phdi hodc gép vén dau tw (va ghi nhan
doanh thu vao mang chuyén nhwong BBS) tai cac dw &n ma Cen Invest phat
trién. Trong PHCD nam 2019, vin dé sap nhap Cen Invest d& duwoc dua ra
thao luan, tuy nhién ké hoach nay da bi hoan lai do diéu kién thi trwuéng BDS
chwa thuan loi.

CRE ciing cho biét s& khong c6 ké hoach sap nhap Cen Invest trong 1-2 nam
t&i dé bao vé loi ich ¢d déng cong ty. Tuy nhién CRE van c6 thé tham gia hop
tac dau tw v&i Cen Invest tai cAc dw &n ma cong ty nay dang dau tw (tbng mc
dau tw khodng hon 8.000 ty ddng), qua d6 cé thé hd tro doanh thu méang dau
tw thi c4p cho CRE trong twong lai.

Cen Invest déng gop 7,7% vao doanh thu cia CRE nam 2019. Bén canh 4o,
CRE ciing ghi nhan 499,8 ty déng tién g thanh toan cho Cen Invest vé dau
tw thr cap, khoan tién gl nay chiém 76,4% téng sb dw cac khoan phai thu dai
han tai thoi diém cudi ndm 2019.

Hinh 19: Co’ c4u tap doan Cen Group

% CENGROUP

‘ the real property

|
! w w

. ' ' l
X ‘ % CEN INVEST % CEN VALUE
¥%* CEN LAND Vi @ Car e CENGCLF

l | | | | |
v v v v v
&% CEN SAI GON ‘CEN HAMES VN O PO
@ e reai services P ‘ - EENXS = CENCUC(00 QP can DEMY

ngoisaomol.vn

Ngudn: VNDIRECT Research, Bao c4o cong ty
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Phét trién cac san pham BPS mé&i hitra hen hoan thién hé sinh thai cta
CRE

Cen Cuckoo

CRE sé& phat trién thwong hiéu Cen Cuckoo - quan ly bat ddng san dich vu hau
can dé chuén bi dén lan séng cac chuyén gia nwéc ngoai vao Viét Nam theo
cac dy an co vdn dau tw nwéc ngoai (FDI). Hién tai, CRE da chuan bj dwoc
2.000 san pham dau tién sé tién hanh trién khai theo md hinh c&n hé dich vu.

M6 hinh chia sé khdng gian lam viéc Cen X Space

Thang 4/2019, CRE ra mat thwong hiéu Cen X Space — mé hinh Co-working
space, don lan song khoi nghiép manh mé tai Viét Nam. Bén canh do, Cen X
Space dwoc ky vong sé glup cong ty tao mdi quan hé véi cac san lién két va
dai ly Gy quyén phan phdi san pham BBS cho CRE.

Hinh 20: Thwong hiéu Cen Cuckoo hwéng dén phat trién méd hinh Hinh 21: M6 hinh Co-working space vé&i thwong hiéu Cen X space
can ho dich vu

Ngudn: VNDIRECT Research, Bao céo cong ty Ngudn: VNDIRECT Research, Bao céo cong ty

www.vndirect.com.vn

M6 hinh mdi gi&i BBS Khu céng nghiép — Cen Zone

Ban lanh dao CRE tiét 16 rang cong ty sé tiép tuc cho ra mét thém thwong hiéu
mai la Cen Zone — san giao dich BBS Khu cong nghiép (KCN) trong nam nay,
muc tiéu sé lién két véi 300 KCN khap ca nwdc. Véi mbi quan hé rong voi
nhiéu chd dau tw va doanh nghiép, cung v&i kinh nghiém van hanh cac san
giao dich BBS, chung t6i ky vong CRE sé tiép tuc thanh céng v&i mang kinh
doanh méi, ddc biét trong giai doan lan séng chuyén dich san xuét sang Viét
Nam ngay cang manh mé kéo theo nhu cau thué BBS KCN tang cao.

Tuy nhién trén quan diém than trong, ching tdi tam thoi chwa tinh toan déng
gop cua cac s&n phdm méi ctia CRE (Cen Cuckoo va Cen Zone) vao md hinh
dw phéng hién tai nham kiém ching thém hiéu qua cta nhirng mang kinh
doanh nay thoi gian sap toi.
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Hinh 12: Ra mat dau thang 07/2020, Cen Zone - San giao dich BDS céng nghiép cho khoang 300 KCN trong ca nwéc

‘»CEN HAMES VN Dy4nBOS Muanhd Thuénhd BDScéngnghiép Xemgid Daily Dingtin Dingnhdp

Sipxéptheo v

Cho thué 650m2 kho xudng tai Cho thué kho xudng tai cum lang Cho thué kho xudng 500m2 - Cho thué kho xudng 700m2 - Chinh cht cho thué kho xuéng Chinh cht cho thué kho xudng
day du cong néng tai Mai Linh, nghé Triéu Khiic, Thanh Xuén, Ha 1500m?2 - 5000m?2 tai KCN Lai 3500m2 tai KCN Phu Minh, Pht 200m?2 - 830m2 tai cum cong 500m2 - 2000m?2 tai KCN Nguyén
Q Bién Giang Ha Dang Ha N6 Q Tan Triéu Thanh Tri Ha N&i @ Lai Yén Hoai Dic Ha Néi Q Phi Dign Bic Tir Ligm Ha Néi Q Ha Man Thuan Thanh Bic Ninh Q Nguyén Khé Déng Anh Ha N

Gid: ~325tr Gia:~72tr Gid: ~ 325 tr Gid: ~ 245 tr Gia:~415tr Gia: ~ 110 tr

1 650m2 ] 600m2 ] s000m2 1] 3500m2 ] 830m2 1 2000m2

Chinh cht cho thué kho xudng Cho thué kho Long Bién 200m2 Chinh chi can bén 16 dat mat tién Chinh chti cho thué kho xudng tai Chinh cht cho thué kho xudng Chinh chti cho thué kho xudng
1000m?2 - 5000m?2 tai An Dudng, 8tr. 0982418907 32m Phudc Binh gan KCN. Gia Dudng Xa ICD, Gia Lam (cach QL5 1000m2 - 1500m2 tai KCN Dai 400m?2 - 2000m?2 tai cdng chao
Q@ Nam Son An Dudng Hai Phang Q Phiic Lai. Long Bién, Ha Nai Q Phudc Binh, Long Thanh, Déng Nai QICD Dudng X4 Q dutng QLS QLoKL

Gid: ~ 60 tr Gia: ~81r Gid: ~ 2,18ty Gid: ~ 110 tr Gid: ~ 150 tr Gid: ~ 150 tr

9 1000m2 3 200m2 £ 520m2 1 2000m2 9 1500m2 9 2000m2

Ngudn: VNDIRECT Research, Bao cao cong ty

TINH HINH TAI CHINH LANH MANH

Bang can déi ké toan lanh manh vé&i don bay tai chinh thap va hiéu qua
hoat dong cai thién

CRE thwong xuyén duy tri ty 1& No' vay/Vén chi s& hivu thap hon sv cac cong
ty trong nganh BBS, do 1) cong ty tap trung vao hoat déng méi gi&i, can it von
dau tw hon cac doanh nghiép phat trién dw an BDS, va 2) mang dau tw thi
cép ctia CRE chi dau tw, gép vdn vao cac du an da hoan thién tha tuc phéap ly,
c6 trién vong thu hdi vén nhanh gitp céng ty duy tri vong quay tién mat & mirc
tbt. Chung tdi cho réng ty 1& don bay thép 1a loi thé clia CRE trong viéc kiém
soat tinh hinh tai chinh cong ty, d&c biét trong bdi cdnh nganh BDS dang chiu
anh huéng 16n bdi dich bénh Covid-19. Bén canh dd, cong ty sé con nhiéu dw
dia huy dong thém nguén vén vay dé tai tro cho viéc mé rong hoat déng dau
tw ther cap.

Trwéc day, CRE da tdng no’ ngan han 1&n hon 170 ty dong dé hé trg vén luu
déng cho hoat dong dau tw thi clp (ky cwoc ky quy dai han) dan dén dong
tién hoat déng kinh doanh am 366 ty déng trong ndm 2018. Tuy nhién, dong
tién hoat ddng nhanh chéng héi phuc trong nam 2019, dat 155 ty dong, gilp
CRE tra dwoc khoan no ngan han nay.
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Hinh 23: Pon by tai chinh cia CRE Hinh 24: Cac khoan k¥ quy ky cwec dai han va dong tién tir hoat
dong kinh doanh

2,000 200% 800
150% 500
1,600
100%
400
1,200 \
/ \ 50%
200
800 / N = o% I
/ 0 — _.

-50%

N
400 / 200
I ' II I -100%
0 ——e= II m mill I Flm _150% -400

2014 2015 2016 2017 2018 2019

-600
Tién va trong duong tién Téng no vay 2014 2015 2016 2017 2018 2019
[ Yon chil sé& hivu = = Ng vay thudn/VCSH (phai) .
. .. BKy cwroc ky quy dai han mDong tién tir hoat dong kinh doanh
Tong ng vay/VCSH (phai)
Ngudn: VNDIRECT Research, Bao céo cong ty Ngudn: VNDIRECT Research, Bao céo cong ty

Chung t6i dw phéng ty 1&é No vay/Vén chd sé& hiru cia CRE sé tang lén mirc
9,3% vao nam 2021, ty |é thuan v&i da tang doanh thu mang dau tw thir cap la
30,7%.

Chu ky chuyén déi tién mé&t du dwoc cai thién dang ké trong nam 2019, khi dat
239 ngay, giam t& 304 ngay cta ndm 2018, tuy nhién van cao hon rét nhiéu
so v&i mirc 65 ngay ctia ndm 2016, thoi diém CRE chwa ghi nhan doanh thu
mang dau tw thir cap. Ching t6i cho rang mang dau tw thir cap c6 thé dem lai
tiém nang tang trwcyng doanh thu va lgi nhuan I&n cho céng ty, tuy nhién ciing
sé di kém nhu cau vén dau tu gia tang trong giai doan 2021-23.

Hinh 25: Hé sé No vay/Vén chu s& hibu cia CRE luén & mirc thdp sv  Hinh 26: Vong quay tién cia CRE
cac doanh nghiép khéac trong nganh giai doan 2017-Quy 1/2020

350
300 /-.

1,0 \.
250
08 200
150
06 100
i I I {-
0,4 0
2014 /2015 2016 2017 2018 2019
-50
0.2
-100
0,0 s P,
2016 2017 2018 2019 Quy 1/2020 =220 50 ngay phai thu [ 50 ngay nam giit hang ton kho
== $6 ngéy phéi tra ngudi ban == = Vong quay tién
CRE DXG = ===HPX
Nguén: VNDIRECT Research, Bao céo cong ty Ngudn: VNDIRECT Research, Bao céo cong ty

Bién lgii nhuan mang moi gi&i cia CRE kém xa DN dan dau - DXG

CRE ghi nhan bién lgi nhuan gop la 37,0% trong nam 2019 so v&i 82,8% cla
DXG trong hoat ddng maéi gi¢i. Chung tdi cho rang sy chénh léch nay dén cha
yéu tir sy khac biét trong cach hach toan cutia hai doanh nghiép, khi ty 1& chi
phi ban hang/doanh thu thuan ctia CRE nam 2019 chi bang V4 so v&i DXG.
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Hinh 27: BLN gép mang méi gi¢i BDS ctia CRE chi bang mét nira sv Hinh 28: Ty I& Chi phi ban hang/Doanh thu cia CRE thap hon han
DXG sv DXG
3,000 90% 7,000 16%
"—--- - -,_‘.. 80% 6,000 ’1 14%
2,500 _o=" S~ s 12%
70% 5,000 I’ ’
L L S 10%
2,000 60% 4,000 - -~ -
8%
50% 3,000
1,500 -~ 6%
40%
. o 2,000 1%
1,000 30% 1.000 I - 20
20% : _ Mo o
500 2016 2017 2018 2019 Quy
I 10% 1/2020
0 . 0%
2016 2017 2018 2019 Quy 1/2020 === Doanh thu DXG
e Doanh thu CRE
== Doanh thu DXG I Doanh thu CRE == = = = Chi phi ban hang/Doanh thu DXG
=== ==Bién LNG DXG == =Bién LNG CRE === = Chi phi bén hang/Doanh thu CRE
Ngudn: VNDIRECT Research, Bao céo cong ty Ngudn: VNDIRECT Research, Bao cao cong ty
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CHUNG TOI KY VONG LQI NHUAN TANG TRUONG MANH TRONG NAM
2021

Két qua kinh doanh Quy 1/2020 kém kha quan
Hinh 29: Két qua kinh doanh Quy 1/2020 kém kha quan do chiu anh hwéng tir dich Covid-19

% thay ddi sv
cung ky nam

ty dong Quy 1/2020 Quy 1/2019 trwéc Ghi cha
Doanh thu 274,7 387,5 -29,1%
Viéc m& ban cac dy an BBS bj tri hoan do anh hwéng cla dich bénh
Méi gici bét dong san 221,0 311,7 -29,1% Covid-19.
Doanh thu mang chuyén nhwgng BDS chl yéu dén tir phan con lai tai
Chuyén nhuong BPS 46,6 52,5 -11,2% céc dw &n Vwon Sen, The Central va Lang Viét kidu quéc té Hai Phong.
Cho thué véan phong 6,1 3,4 79,7%
Mang quang cdo va td chirc sy kién ciing chiu tac déong manh béi dich
Quang céo, té chirc sw kién 0,9 19,9 -95,4% bénh Covid-19.
Loi nhuan gop 107,3 148,9 -27,9%
Moi gici bét dong san 81,0 117,4 -31,0%
Chuyén nhuong BPS 25,8 18,2 41,5%
Cho thué véan phong 51 2,4 110,5%
Quang céo, té chirc sw kién 0,3 10,8 -97,3%

CRE bat dau day manh cac chién dich marketing trong quy 4/2019 va quy
1/2020. Mat khac, do yéu cau cua kiém toan, CRE thuc hién didu chinh
mot s6 chi phi & gia vbn hang ban sang chi phi ban hang, qua d6 khién chi

CPBH&QLDN 56,0 44,1 27,0% phi nay téng 27,0% sv cung ky.
EBIT 51,3 104,8 -51,0%
Chi phi lai vay 2,2 4,3 -47,9%
LN trudc thué 54,3 100,2 -45,8%
LN sau thué 423 80,0 -47,2%
Lo nhuan rong 43,3 79,2 -45,4%
Bién lgi nhuan gép 39,1% 38,4% 0,6%
Moi gici bét dong san 36,7% 37,7% -1,0%

BLN gép mang chuyén nhwong BBS quy 1/2020 tang manh do 1) Gia ban
tai 3 dw an néu trén déu tang trong quy va 2) 2 dy an Vweén Sen va Lang
Viét kidu quéc t& Hai Phong ghi nhan doanh thu bing chénh léch gia ban
san phdm v&i chi phi hop tac theo thda thuan, thay vi ghi nhan toan bo

Chuyén nhuong BPS 55,3% 34,7% 20,6% doanh thu gia tri BBS.
Cho thué van phong 83,2% 71,0% 12,2%
Quang céo, té chirc sw kién 32,1% 54,5% -22,4%

CPBH&QLDN/DTT 20,4% 11,4% 9,0%

Bién EBIT 18,7% 27,1% -8,4%

Bién LNST 15,4% 20,6% -5,3%

Ngudn: VNDIRECT Research, Bao cao cong ty

Chang téi dwphong LN rong ctiia CRE nam 2020 sé tang nhe 5,3% sv cung
ky, trwéc khi bt phéa manh mé trong nam 2021

Trong ndm 2020, két qué kinh doanh nira dau nam & tat c& cac mang kinh
doanh déu chiu anh hwéng béi dich bénh Covid-19. Tuy nhién, dwa trén sé
lwong hop ddng da ky & cac dy an phan phdi va dau tw thir cap hién hivu cta
CRE, chuing t6i tin rdng cdng ty sé tiép tuc duy tri m&c tdng trwdng loi nhuan
dwong trong ndm 2020, dat 409,5 ty déng, tang nhe 5,3% sv cung ky.

Trong nam 2021, ching t6i ky vong doanh thu va lgi nhuan rong cia CRE sé
bt pha manh mé, khi tdng 1an lwot 22,8% va 26,3% sv cung ky, dwoc hd tro
b&i 1) Mang moi gi¢i BDS tang 17,3% sv cung ky do nhan dwoc cu hich 1&n tw
danh muc dy &n VHM va 2) Mang chuyén nhwong BDS tang manh 30,7% sv
cung ky, dat 2.994 ty déng, chd yéu nhér déng gop tlr cac dw an mai, véi tbng
murc dau tw 1én téi hon 8.000 ty déng tai Ha N&i, Thai Binh, Vinh Phic, Béc
Ninh, Pa N&ng, Binh Dwong... ma CRE dang dv kién dau tu hoac hop tac dau
tw.
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Hinh 30: Téng trwéng nam 2020 sé bj chirng lai do anh hwéng caa Covid-19, trwdc khi tang
toc trong nam 2021

ty déng 2019A 2020F  yoy % 2021F  yoy %
Doanh thu 2.312,4  2.437,4 54% 2.994,4  22,8%
Chuyén nhuong BBS 1.000,4  1.052,3 52%  1.375,6 30,7%
Moi gi¢i bat déng sén 1.277,2 1.3365  4,6% 1.567,7 17,3%
Quang céo, té chirc sw kién 27,4 28,0 2,0% 294  50%
Cho thué van phong 20,2 20,6 2,0% 21,7 5,0%
LN gop 764,9 802,0 4,8% 9955  24,1%
Chuyén nhuong BPS 275,6 2992  8,5% 396,5 32,5%
Méi giGi bat déng san 472,0 487,8  3,3% 580,1 18,9%
Quang cao, té chiic sw kién 6,8 9,8 45,0% 10,3 5,0%
Cho thué van phong 10,5 52 -50,7% 8,7 68,0%
CPBH&QLDN 241,7 2931 21,2% 349,1  19,1%
EBIT 510,4 508,9 -0,3% 646,3  27,0%
Chi phi l3i vay 22,2 48 -78,3% 2,9  -40,0%
LN truéc thué 491,2 502,6 2,3% 641,4  27,6%
LN sau thué 392,7 402,1 2,4% 513,1  27,6%
Loi nhuan rong 388,8 398,1 2,4% 509,1 27,9%
Bién lgi nhuan gop 33,1% 32,9%  -0,2% 332%  0,3%
Chuyén nhuong BBS 27,6% 28,4%  0,9% 28,8%  0,4%
Mbi gi¢i bat déng sén 37,0% 36,5% -0,5% 37,0%  0,5%
Quéng céo, t6 chiic su kién 24,6% 35,0% 10,4% 350%  0,0%
Cho thué vén phong 51,7% 25,0% -26,7% 40,0%  15,0%
CPBH&QLDN/DTT 10,5% 12,0%  1,6% 11,7%  -0,4%
Bién EBIT 22,1% 20,9%  -1,2% 21,6%  0,7%
Bién LNST 17,0% 16,5%  -0,5% 17,1%  0,8%

Nguén: VNDIRECT Research, Bao céo cong ty

DPINH GIA

Phat hanh bao cao lan dau véi danh gia Kha quan va gia muc tiéu 22.000
dong/cp

Chung t6i danh gia cao vi thé clia CRE tai thi trwéng méi gi¢i BDS phia Béc,
cing nhw tdm nhin ctia Ban lanh dao cong ty trong viéc tim kiém cac dy an
dau tw thé clp co6 chét lwong va thanh khodn cao. Chung t6i st dung hai
phwong phap dinh gia so sanh P/E va P/B véi ty trong twong dwong dé dwa ra
murc gid muc tiéu cho CRE la 22.000 déng/cp.

Ké tlr thoi diém niém yét trén HOSE, CRE giao dich binh quan & mac P/E 1a
5,4x va P/B la 1,3x.

Bong lwc tang gia cb phiéu Ia quy mo cac hop déng dau tw thir cAp ctia cong
ty I&n hon dw kién. RUi ro gidm gia cé phiéu 1a tinh hinh dich bénh kéo dai, anh
hwéng dén hoat ddng méi gi¢i va mé ban cac dw an BPS.

Hinh 31: Phwong phap dinh gi4d so sanh P/E Hinh 32: Phwong phap dinh gia so sanh P/B
EPS 2020 4.511 Gia tri s6 sach 2020 26.922
P/E binh quan nganh 5,0 P/B binh quan nganh 0,8
Premium 0% Premium 0%
P/E muc tiéu 5,0 P/B muc tiéu 0,8
Gia tri mi ¢ phiéu (ddng) 22.554 Gié tri m&i ¢ phiéu (dbng) 21.538
Ngudn: VNDIRECT Research Ngudn: VNDIRECT Research
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Hinh 33: Gia muc tiéu

Gia tri méi cp Gia tri ty trong
Phwong phap (déng) Ty trong (déng)
P/E 22.554 50% 11.277
P/B 21.538 50% 10.769
Gia muc tiéu (Iam tron, ddng) 22.000

Ngudn: VNDIRECT Research

Hinh 34: So sanh véi cac doanh nghiép cung nganh

Khuyén Gia hién Gia muc Vén héa Ting trwéng TTM PI/B hién TT™M TTM No¢r vay/VCSH

Tén cong ty Ma CK nghi tai (ddng) tiéu (ddng) (ty ddong) EPS 3 ndm (%) P/E(x)  tai (x) ROE (%) ROA (%) hién tai (%)
CTCP DT&KD nha Khang Bién KDH Kha quan 24.750 28.300 12.983 18,7 13,9 1,7 13,1 8,4 10,2
CTCP Dau tw Van Phu - Invest  VPI na  41.600 na  6.656 170,4 131 2,7 21,4 6,5 158,4
CTCP BAau tw Nam Long NLG Kha quan 25.400 39.600  6.342 32,3 7,6 1,2 17,3 7.9 14,0
CTCP Dau tw Hai Phat HPX na  27.000 na  6.210 17,7 141 21 15,9 6,2 67,2
CTCP Tap doan DAt Xanh DXG na  10.350 na 5.370 19,1 6,2 0,8 15,9 5,5 47,7
CTCP Phat trién Nha Tha Blrc  TDH na 8.770 na 823 6,7 8,1 0,5 5,9 21 48,5

Trung binh 6.397 441 105 1,5 14,9 6,1 57,7

Trung vi 6.276 189 10,6 1,5 15,9 6,3 48,1
CTCP BDS Thé Ky CRE  Kha quan 18.850 na 1508 1,7 3,9 0,8 23,6 15,5 4.4

Tét ca gia trén déu duwa trén gia dong ctra ngay 22/07/2020. Tat ca cac udc tinh cho ¢ phiéu Khdng duoc khuyén nghi (NA) déu dua trén wérc tinh trung

binh thj trrdng ctia Bloomberg
Nguén: VNDIRECT Research, BLOOMBERG

RUI RO

Rui ro dich bénh quay tré lai anh hwéng dén hoat dong méi gi¢i va mé
ban cac dw an méi

Nguén cung BDS dang chiu tac dong kép b&i ca 2 yéu td 1a 1) quy trinh cap
phép xay dwng cac dw an BDS tiép tuc kéo dai va chua cé dau hiéu duwoc cai
thién trong ngan han, va 2) hoat dong méi gi¢i va mé ban cac dy an BDS mai
bi tri ho&n trong th&i gian gian cach xa hoi.

Két qua 1a ngudn cung BDS tai Ha N6i va TP.HCM (bao gém ca loai hinh can
ho chung cw va BDS lien thd) déu ghi nhan mirc gidm manh trong Quy 1/2020,
lan lwot 88,4% va 15,5% sv cung ky.

Hinh 35: Nguén cung BDS tai Ha Noi Quy 1/2020 giam 88,4% sv Hinh 36: Ngudn cung BBS tai TP.HCM Quy 1/2020 giam 15,5% sv cling
cung ky ky
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Ngudn: VNDIRECT Research, CBRE Ngudn: VNDIRECT Research, CBRE
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Theo bao céao thj trwdng BDS Quy 1/2020 clia B6 Xay dwng, khodng 80% san
giao dich BDS Viét Nam déng ctra hoac tam ngirng hoat déng do ca sw han
ché giao dich ctia ngwdi mua 1an khéng cé dw an méi mé ban trong thoi diém
dich bénh Covid-19. Do vay trong trwdng hop dich bénh quay tré lai sé€ anh
hwéng dang ké dén qua trinh hdi phuc cla toan nganh.

Tuy nhién, ching t6i cho rang rai ro nay sé khong tac dong quéa Ién dén CRE.
Trong dai han, dich bénh sé giup CRE gia téng vi thé ctia cong ty trong nganh
do 1) Cac doanh nghiép I&n, co tiém lwc tai chinh manh nhw CRE c6 kha nang
chéng chiu trong thoi diém toan nganh kho khan va 2) Gian cach xa hoi khién
xu hwéng tim kiém théng tin va giao dich BDS online cang manh mé hon, day
chinh 1a thé manh ctia CRE sv cac ddi tha trong nganh.
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Giao dich can hé & TP.HCM trong Q2/2020

16.000 160%
Do quy dinh cach ly xa héi trong thang 4/2020 va anh 14.000 140%
hwédng cda dich Covid-19, thj trwong can hd ban tai 12000 -
TP.HCM Quy 2/2020 ghi nhan s6 can chao ban thap ky
luc trong 4 nam qua, chi cé 1.644 can ho (gidm 60,1% sv 10.000 - . 100%
cling ky nam 2019 va giam 54,4% sv quy trwdc do) dwoc 6000 f s
chao ban tai 7 dy an.
Quy 2/2020 ciing la quy dau tién 'sau 5 quy ghi nhéan sb 6.000 60%
lwong can ho tiéu thu thap hon sé lwgng cdn hé mé ban 1000 105
md&i, khi chi 1.581 can dworc tiéu thy, twong rng ty 1& hap
thu 96,2%. 2.000 20%
Lay ké 6 thang dau nam 2020, thj treong TP.HCM c6 ) H |] »
5.250 can hd mé& ban maoi va 5.338 can ho dwoc tiéu thu, 0 0 0 L0 A A A LA LD L B L% ,55 \ca RS ’

S S S S S S S S Sl Sl S S S Sl g

gidm lan lwot 38,6% va 49,1% sv cuing ky nam 2019.
== Ngudn cung méi (can) BB S6 lrong tiéu thu (c&n)
T¥ 1& hép thu (%)-Phai
NGUON: VNDIRECT Research, CBRE

Giao dich can hé & Ha No6i trong Q2/2020
14.000 140%
Trong 6 thang dau nam 2020, thj trwérng Ha Noi ghi nhan
7.200 can hé m& ban mai, gidam 65,2% sv cung ky nam
2019, trong d6 Quy 2/2020 ghi nhan 5.600 can mé& ban. 10.000 100%
Mac du lwgng cung méi trong 6 thang du nam 2020 giam
manh sv cung ky ném truéc do gian doan bai dich Covid- 8000
19, lwgng can m& ban mai trong Quy 2 cao gép 3,5 lan
sv quy trwdc dé cho thay sy phuc hdi manh mé cla cac 6.000 Il

]

12.000 120%

80%

60%
hoat ddng ban hang.
Doanh sb ban hang ciing ghi nhan tin hiéu kha quan trong 4,000 40%
Quy 2/2020, khi c6 5.100 can hé ban dwoc, cao hon gén
2,5 1an sv quy trwéc d6. Viéc st dung da dang héa cac 2.000 20%
kénh ban hang (két hop ban hang truc tiép véi truc tuyén)
da gilip doanh s6 ban hang tang Ién trong quy nay. S o Y 0%
Ldy ke 6 thang dau nam 2020, thi tredng Ha NoOi da tiéu RS S SR ARy S gr st >

thu dwoc 7.200 can hd, gidm manh 55,8% sv cung ky nam

2019 (thoi diém mé ban cac phan tiép theo cla cac dai IS Ngudn cung o (can) B 53 vong tieu thy (can)

dy an Vinhomes Ocean Park va Vinhomes Smart City). T 1é hép thu (%)-Phai

|
> ———
)
—
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NGUON: VNDIRECT Research, CBRE

Gia can hd so cap & TP.HCM trong Q2/2020
(USD/m?)

7.000

6.000
Phan khuc trung cap ghi nhan mic ting gia nhe 1% sv
quy trwéc dé cha yéu do cac dy an da dwoc mé ban méi
trong Quy 1 14 Citi Grand va West Gate Park. Bay ciing la
phan khac ghi nhan mirc tang gia cao nhat sv cung ky
nam trwéc la 10%. Gia ban tai cac phan khuc con lai 3000

khong thay déi theo quy, tuy nhién mat bang gia hién tai -
da cao hon 4%-6% sv cung ky nam trwoc. 2.000

1.000

5.000

4.000

L o o oA A A A WD D W e e 0 O e S

P A P I S U RSP S, S
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Hang sang Cao cép Trung cép Binh dan

NGUON: VNDIRECT Research, CBRE
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Gia can ho so cap & Ha Néi trong Q2/2020
(USD/m?)

Tai thj trw&ng Ha Noi, phan khic trung cép tiép tuc ghi
nhan mirc tdng sv cung ky nam trwdc cao nhét, khi tang
4%. Diéu nay xuét phat tr viéc cac san phdm chung cw
trung cap tai cac dw an khu dé thi méi c6 mae gia chao
ban cao hon theo th&i gian, do co s& ha tAng, canh quan
va tién ich hoan thién hon.

Gia ban so cap dy kién sé khong thay ddi nhiéu trong nira
cudi ndm 2020 do ngudn cung m&i van tap trung & phan
khic trung cdp va mirc do canh tranh cao & phan khic
nay sé khién gia ban kho ting cao.

3.000

2.500

2.000

1.500

1.000

500

AN DL LD 9 00 8 9 9 0 0
A A SR e

Cao cép Trung cép Binh dan

NGUON: VNDIRECT Research, CBRE

Giao dich van phong cho thué & TP.HCM
trong Q2/2020

Néu nhw trong Quy 1/2020, thj trwdng van phong van
chwa ghi nhan nhirng tac déng dang ké tlr Covid-19 thi
dén Quy 2, khach thué da cé nhirng phan &ng nhét dinh
khi doanh thu cta cac cong ty nay déu sut giam manh
trong ntra dadu ndm 2020.

Thi trwdng van phong TP.HCM trong Quy 2/2020 khdng
ghi nhan thém nguén cung méi nao (van duy tri tdng dién
tich cho thué & mirc 1.370.814 m2 NLA), phan dién tich
cho thué méi ttr nd&m 2019 va Quy 1/2020 chwa dwoc hdp
thu hét. Khach thué c6 xu hwéng thu hep mat bang & toa
nha hién tai dé chuyén sang cac tda nha phan khuc thap
hon, & vi tri ria trung tam hodc ngoai vi thanh phé nhdm
tiét kiem chi phi. Do d6, cac tda nha hang A chiu nhiéu
&nh hudng hon cac tda nha hang B. Ty 1é tréng hang A
tang 1 diém % sv quy trwdc 1én 11,8% trong khi ty 1é tréng
hang B lai giam 0,9 diém % xubng 4,7%.
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B Dién tich hap thu méi - hang B - phai (m2)
=== Dién tich hap thu mé&i - hang A - phai (m2)
Ty I8 trong - hang A (%)
=Ty 1& trdng - hang B (%)
NGUON: VNDIRECT Research, CBRE

Giao dich van phong cho thué & Ha Ni trong
Q2/2020

Téng m&rc hap thu cha vdn phong Ha Noi Quy 2/2020
gidm khodng 17.000 m2 sv quy trwéc do, trong dé chi
yéu 1a van phong hang B véi méc giam 15.000 m2. Do
su thu hep cta khach thué, ty 1& tréng clia ca hai hang da
tang trong Quy 2/2020. Ty lé tréng cta van phong Hang
A tang 0,4 diém % so v&i quy trwdc, 1én mire 7,6%, trong
khi ty & trbng cGa van phong hang B téng 1,7 diém % so
véi quy trwdc, 1én miec 11,0% tai thoi diém cubi Quy
2/2020.

Téng ngudn cung cha van phong Ha Néi trong Quy
2/2020 van duy tri & mirc 1.380.000 m2 NLA do khéng cé
thém dw 4n méi di vao hoat dong. Nira cudi ndm 2020 duw
kién sé don thém cac dw an Ién véi tbng dién tich méi dat
160.000 m2. Do d6, ty lé tréng ctia van phong Ha Noéi dw
kién sé tdng 1&én mc 15 - 20% & ca hai hang.
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Gia thué van phong & TP.HCM trong Q2/2020

Do chju anh hwédng manh hon béi Covid-19, gia thué
trung binh cua van phong hang A trong Quy 2/2020 giam
4,9% sv cung ky nam 2019, dat 44,4 USD/m2/thang.
Trong khi d6, phan khic hang B van ghi nhan tinh hinh
hoat dd6ng & murc &n dinh, d&c biét & cac tda c6 mirc gia
thué dwdi 30 USD/m2/thang. Gia thué phan khac hang B
dat 25,3 USD/m2/thang, tang 7,4% sv cung ky nam 2018
do c6 sy gia nhap ctia mét sb tda nha méi tlr nhirng quy
trwdc ma c6 chat lwong tét va gia thué cao hon mirc trung
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binh toan thj trwdng, nhw Sonatus Building va Friendship 100.000
Tower.
Ngudn cung van phong moi van duoc xay dyng va dw et STt % st 8 N
kién khai trwong vao cudi ndm nay véi hon 70. 000 m2
dién tich cho thué ngoai. Do d6, duw kién vao cudi nam == Ngudn cung - hang A (m2)
2020, glé. thué cta hai hang sé tlép tuc glém tr 8%-10% B Ngudn cung - hang B (m2)
(mtc gidm cla cac nwdc trong khu vee Chau A — Thai = = = = Gid thué - hang A - phai (USD/m2/thang)
Binh Dwong ttr 8% - 15%). —— = Gid thué - hang B - phai (USD/m2/thang)
NGUON: VNDIRECT Research, CBRE

Gia thué van phong & Ha Ni trong Q2/2020

1.000.000 30,0
Gia thué cda ca van phong hang A va hang B gan nhw 900.000 . poN_N
khéng thay ddi nhiéu so véi quy trwdc. Dén cudi Quy 800000 g "W T | 20
2/2020, gia thué trung binh cla van phong hang A la 26,2 700.000 oo
USD/m2/thang, giam 0,2% theo quy va 0,9% theo nam. £00.000 '
Gia thué trung binh cla van phong hang B & murc 200000 o
14,2USD/m2/thang, giam 0,9% theo quy va 0,4% theo 400000 '
nam. 10,0
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=== Ngudn cung - hang A (m2)
B Ngudn cung - hang B (m2)
= = = = Gig thué - hang A - phai (USD/m2/thang)
=== = Gia thué - hang B - phai (USD/m2/théng)
NGUON: VNDIRECT Research, CBRE
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Tinh hinh tai chinh

R

Vi

DIRECT Research

Bao cao KQ HDKD

1} déng) 12-19A 12-20E 12-21E
Doanh thu thudn 2312 2437 2.9%
Giavén hang ban (1.560) (1635) (1.999)
Chi phi quan Iy DN (191) 241) (288)
Chi phi ban hang (51) (52) (61)
LN hoat dgng thuan 510 509 646
EBITDA thuan 490 475 602
Chi phi khau hao yal 34 45
LN HD tneére thué & lai vay 510 509 646
Thu nhap |5 5 4 4
Chi phi tai chinh (25) (1) (1)
Thu nhap réng khac 1 1 2
TNt céc Cty LK &LD 0 0 0
LN trivde thué 4N 503 641
Thué (98) {101) (128)
Loi ich cé déng thidu sé @) 4) )
LN réng 389 398 509
Thu nhap trén vin 389 398 509
Cé tirc phé thang 0 (80) (80)
LN gii lai 389 318 129
Bang cin ddi ké toan

(tj 8dng) 12-19A 12-20E 12-21E
Tién vé trong duong tidn 188 542 809
DAu tr ngén han 0 i 0
Céc khoan phéi thu ngén han 1.438 1.408 1727
Hang tén kho 142 173 200
Céc thisan ngdn han khac 25 17 21
Téng tii san ngin han 1.774 2147 2.857
Taisan of dinh 230 298 32
Téng dbu tw 0 0 0
Tai s &n dai hankhac 678 714 &77
Téng tai san 2,682 3158 3.766
Vay & no ngéin han 23 55 28
Phdi tra nguw i ban 22 160 125
Mo ngén han khic 604 77 &31
Télng no nggn han T80 93 1.054
Vay & no dai han 0 a 0
Céc khoan phai tré khac 4 4 5
Vén didu B va 800 £00 800
LN gitF lai E08 1128 1.555
Vén chi sor hiku 1.834 2154 2635
Lei ich of ding thifusd B84 68 72
Téng no @ von chi = hivu 2 682 3.158 3.766
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Bao cao LCTT
{1y adng) 12-19A 12-20E 12-21E
LN trwrée thué 4M 503 641
Khau hao 21 34 45
Thué @& nép (35) (108) (119)
Cac khoan diéu chinh khac (30) (1 (88)
Thay déi VLD (242) 153 (226)
LC fién thuan HDKD 155 581 253
Bau tr TSCD (111) (100) 80)
Thu tir TL, nhirerng ban TSCE 0 1 2
Cac khodn khic (156) 0 0
Thay doi tai san dai han khac 4 0 0
LC fién tir HDBT (263) (99) 78
Thu tlr PH CP, nhan gdp VCSH 40 0 0
Travin gdp CSH, mua CP quy 0 0 0
Tién vay rong nhan duwcc (87) (28) 28)
Déng tién tir HETC khac
Cé tirc, LN @ tra cho CSH 0 (80) 80)
LC fién thuan HETC {48) (108) {108)
Tién & twong dwong tién du ki 323 168 542
LC fién thuan frong ndm {155) 375 &7
Tién & twong dwong tién cudi ki 168 542 609
Cac chi s6 oo ban

12194 12-20E 12-1E
Dupont
Bién LN rong 16,8% 18,3% 17, 0%
ong quay TS 0,92 0,83 0,86
ROAA 15,5% 13, 6% 14, 7%
Bn bay tai chinh 1,52 1,46 1,45
ROAE 23 6% 20,0% 3%
Hiéu qua
Sé ngdy phai thu 27,2 2116 2106
S0 ngay nam gitr HTK 3,1 40,1 6,6
S0 ngay phai tra tién ban M7 3BT 56
\ong quay TSCD 11,82 925 953
ROIC 19,6% 17, 5% 18, 5%
Thanh khoan
Kha nang thanh toan ngan han 23 23 24
Kha néng thanh toan nhanh 2.1 21 22
Kha ndng thanh toan tién mat 02 05 05
Wing quay tién 2386 218,0 21,5
Chi =0 ting tnedeng (yoy)
Tang trrdng DT thudn 37 1% 5.4% 22 &%
Tang tregeng LM tir HEKD 27 5% 0,3%) 7, 0%
Tang triréng LM rong 23,3% 2 4% 27 9%
Tang trireng EPS (22 9%) 2 4% 27 9%
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WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu thip hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cua
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co 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 cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién — Phé Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn
Nguyén Thanh Tuan - Trwéng phong
Email: tuan.nguyenthanh@vndirect.com.vn
Tran Ba Trung — Chuyén vién Phan tich
Email: trung.tranba@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sé 1 Nguyén Thuong 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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