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San sang cho su phuc hoi tré lai

Ky vong buing né vé doanh sé ky ban trong FY21F-22F

Gia tri hop ddng ndm 2020 dat 3.8 nghin ty déng, thdp hon sb wéc tinh cla
chung t6i 1a 5.4 nghin ty ddng do anh hwéng ctia dich COVID-19 dén cac dy an
m& ban can hd Mizuki giai doan 2. Chung t6i ky vong doanh sé ky ban tir 2H21F
sé bung nd va dat 13.5 nghin ty ddng ca nam 2021 nhé vao viéc kiém soat tbt
hon tinh hinh dich COVID-19 trong 1H21F va khéi dong 6 dw an & Long An,
Déng Nai, Can Tho, Hai Phong va H6 Chi Minh. Viéc mé& ban lan dau 447 can
biét thw/nha phd cta dw an Waterfront cé thé gitp NLG huéng loi tir con sét thi
trwdng nha & xung quanh TP Thu Birc.

San sang cho ting trwdng loi nhuan manh mé FY21F-22F
Nam FY21F, chung t6i wéc tinh tang tredng doanh thu 87.3% n/n, dat 4.1 nghin
ty ddng va tang twdng loi nhuan cong ty me 50.5% n/n, dat 1.2 nghin ty déng
dén tr viéc ban giao tbng cong 1,700 can hd Akira tai HCM va nha phd
Waterpoint-Southgate tai Long An. Chung t6i wéc tinh thu nhap 400 ty déng loi
thé thwong mai sé dwoc ghi nhan vao nam 2021 tir viéc mua thém 30% cb phan
dw an Waterfront, nang tbng s& hiru Ién 65%. Chung téi cling dw phéng 310 ty
ddng doanh thu tai chinh tir chuyén nhwong 100% cb phan dy an Bai Phuéc.

Trong FY22F, chung t6i hop nhit doanh thu 447 can thudc dw an Waterfront vao
tdng doanh thu, gép phan giup doanh thu dat 8.5 nghin ty déng, +104.9% n/n.
Theo quan diém cta chung t6i, LN rong c6 thé dat 2.1 nghin ty dong, +69.9%
n/n nh& ban giao hang nghin can biét thw/nha sé dwoc mé ban vao FY21F gébm
dw an Waterpoint-Southgate, Waterfront, Can Tho, Hai Phong. EPS wéc tinh
FY21F-22F cao hon sb dy phéng ctia BB 19.5-82.5% do ching t6i da hop nhat
dy an Waterfront va tin twéng vao viéc thwc thi cac dy an dé trong twong lai.

Duy tri khuyén nghi MUA vé&i nang gia MT 1én 38,800

Chung t6i nang gia muc tiéu lén 38,800 déng dwa trén phwong phap RNAV do
1) tbng gia tri hop ddng ctia cac dw an do diéu chinh gia ban binh quan ting 25-
30% 2) COE gidm tlr 10% dén 13% do gidm I&i suét phi rdi ro. Rdi ro chinh
trong cac moé hinh cla ching tbi la sy phirc tap cta dich COVID-19 sé anh
hwdng dén hoat dong ban hang cac dw an cta NLG; lam cham sy khéi phuc

D. thu LNHD LNrong EPS % tang EBITDA PE EVIEBITDA PB ROE DY

(Ty dong) (Ty ddng) (Ty dong)  (ddng)  (n/n) (TY dong) ) ) ()
2018A 3,480 1,013 763 3280 217 1026 99 54 23 203 14
2019A 2,546 626 960 3,709  13.1 642 88 105 18 199 15
2020A 2,217 237 835 3,066 (17.3) 260 106 311 17 157 15
2021F 4,153 565 1,258 4,409 4338 603 74 158 17 200 15
2022F 8507 2566 2,137 7492 699 2605 43 32 13 269 15

Cong ty
Bao cao ngan
1710212021

Khuyén nghi

MUA (Duy tri)
ciamuctieu 38,800

+20.9% (9ém 1.5% cé tic tién

tr - 30,900

Loi nhuan mét)

Théng ké

VNIndex (08/02, diém) 1,083
Gia cp (08/02, dong) 32,300
Vén hoa (tj déng) 10,171
SLCP Iwu hanh (triéu) 275
Cao/ Thép 52 tuan (déng) 35,200/16,297
GTGDTB 6T (ty ddng) 34
Ty & CP tw do/ S& hiru NN (%) 57.6/48.3
Cb dong 16N (%)

Ibeworth Pte. Ltd. 9.9
PYN Elite Fund 7.4
DPau Tw Xay Dwng Nam Khang 7.9

Bién dong gia cb phiéu

1T 6T 12T
Tuyét dbi (%) (2.1) 537 59.4
Twong déi véi VNI (%p) 51 156 31.7

Xu hwéng gia ¢ phiéu
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Ghi chd: LN rong, EPS and ROE dwa trén lgi nhuan sau thué clia cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM & CUOI BAO CAO
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Hinh 1. Du phéng doanh sé ky ban theo san pham (ngan ty déng)
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Bang 1. K& hoach phat trién du an
Thoi gian trién khai *
. R . 5 S&hiru  Dién tich Téng DT san GDV N
Dw an Dija diem San pham ciia NLG dat (ha) Mm2) (ty déng) 2019 2020 2021 2022 Twr 2023
Valora
Mizuki (GD 2)  Binh Chanh, HCM o 50% N/A N/A 5,498
ora
Akari Binh Tan, HCM Flora 50% 8.8 397,345 11,726
DAt nén 146,700
) o Valora 50% 165.0 115,608 11,755
Waterpoint Bén Lirc, Long An
Biét thw 269,325
Gb2 100% 190.0 N/A N/A
Nam Long 2 Can Tho Détné 100% 43.0 446,927 1,528
0 a 2 Ehomes 177,800
Hai Phong Thay Nguyén, Hai 100% 22.0 5,153
Phong Valora 106,416
Waterfront Long Hung, Bong ;55 65% 1700 1,317,470 27,912

Nai

(*) Thoi gian trién khai ciia méi dw &n (ké tir khi khdi cong dén khi hoan tat) dwoc té xam. Nguoc lai, k& hoach trién khai chi tiét clia méi dw an chua dwoc cong ty cdng bd.

Ngudn: KIS

Trong 1H21F, NLG dw kién trién khai sy kién chao ban 600 c&n hé thudc dy &n
Mizuki d& dwoc gitr chd trong 2H20 va theo quan diém cla ching t6i, cé thé
md& ban thém 759 can dat coc cho dw an Southgate. Chung t6i wéc tinh GDV
khoang 4.2 nghin ty ddng cho ca 2 dy an.

Trong 2H21F, NLG s& mé ban th&r nghiém 4 dy an bao gdm Akari giai doan 2,
nha phd Can Tho, nha phdé Waterfront va Hai Phong (tbng cong 850 biét
thw/nha phd va 2,100 c&n ho trén tbng dién tich 21ha), toa lac tai mét trong
nhirng khu dan cuw thuéc Khu céng nghiép Viét — Sing (VSIP) Hai Phong. Déi
v&i dw an Akari, chung téi ky vong cong ty duy tri dwoc gia ban binh quan twong
dwong véi giai doan 1 khoang 28-30 triéu dong/m2 cho 1,500 dwoc ban trong
nadm nay. V&i dy an nha phd Can Tho, chung t6i wéc tinh gia ban roi vao
khoang 15-25 triéu déng/m2 cho dat nén va 10 triéu déng/m2 cho c&n ho.
Chung t6i wéc tinh gia tri ky ban trong 2H21F clia dw an Can Tho sé ghi nhan
khoang 411 c&n bao gdm ca nha phé va dat nén. V&i dw an Hai Phong, ching
t6i dw phéng gia ban trung binh khodng 25 triéu ddng/m2 cho dat nén va 15
triéu ddng/m2 cho cdn hd. V&i dw an nha phd Waterfront, chiing t6i cho réng
cong ty cé thé tung ra 447 can nha phé/biét thy theo dung ké hoach cta ban
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Bang 2. Cap nhat du phéng méi

Ianh dao vi thi trwdng nha phé Béng Nai lién ké TP Tha Birc gan day kha soi
déng.

Vi vay, chung t6i ky vong trong nam FY21-22F NLG sé ghi nhan 13.5 nghin ty
ddng téng gia tri hop ddng, trong d6 biét thy va nha phé sé dwoc ban giao trong
FY21-22F, va phan khuc can ho sé dwoc trién khai tir ndm FY22F va ghi nhan
vao FY23F.

(VND bn, %, % p)

M&i Cii Thay doéi Ghi cha
FY21F FY22F FY21F FY22F FY21F FY22F
Chung t6i c&p nhat doanh s hop
Gia tri ky ban 13,543 16,742 10,854 9,177 24.8 82.4 dong moi cla dy an Southgate mé
an trong 2020
Gia trj ban giao 3,587 7,148 4,344 7,579 (17.4) (5.7)
Doanh thu thuan 4,153 8,507 4,073 4,883 2.0 74.2
Béat déng san ban Ching tdi hdp nhéat doanh thu cla
giao 2,374 6,688 2,610 3411 0.0 9.1 dw &n Waterfront ttr FY21F vé sau,
Duw &n chuyén giao 125 0 125 0 0.0
Khéac 1,654 1,819 1,338 1,472 23.6 23.6
LN gép 1,176 3,387 1,187 1,607 (0.9) 110.7
Bién LN gép 28.3 39.8 0.3 0.3 (0.8) 6.9
Chi phi BH & QL 612 821 501 521 22.1 57.7
LN hoat déng 565 2,566 686 1,087 17.7) 136.1
. ) LN rong clia dy dan Waterfront
L&i/Lo twr cty lién két 236 618 239 848 (1.4) (27.1) khoéng duoc ghi nhan vao cty lién
ket tr FY21F. )
Chung t6i ghi nhan thu nhap lgi the
thwong mai lén t&i 400 ty va thu
Thu nhap tai chinh 848 8 559 78 51.8 (90.4) nhap tai chinh 300 ty tir chuyén
giao quyén sé hiru dw an bai
Phwéc trong FY21F.
Chung t6i tang chi phi lai vay do
Chi phi tai chinh 60 60 29 103 108.0 (42.3) nhu cau vay dai han tang Ién trong
FY21F-22F.
Thu nhéap khac 13 0 0 0
LN rong 1,258 2,137 1,112 1,483 13.1 44.1
Nguén: KIS

Mat s& nhirng gia dinh then chét clia chuing t6i cho FY21F-22F bao gém: 1) cong ty co
thé sé ghi nhan khoan thu nhap loi thé thwong mai 400 ty déng tir viec mua thém 30%
c6 phan du an Waterfront trong 1Q21F; 2) lgi nhuan tai chinh 310 ty déng do thoai vén
& dy an bai Phwéc; 3) doanh thu ciia Waterfront sé dwgc gdp chung vao bao cao tai
chinh ctia NLG ké tir ndm 2021F.

Nhin chung, nam FY21F, chung t6i wéc tinh tang trwdng doanh thu dat 87.3% n/n, 1én
4.1 nghin ty déng va tang trwéng LNST cong ty me dat 50.5% n/n, 1&n 1.2 nghin ty déng
do ban giao téng cong 1,700 san phadm bao gdm dw an cdn ho Akira va dy an nha phd
Waterpoint-Southgate.

Trong FY22F, chung téi hop nhat doanh thu clia 447 san pham cua dy an Waterfront,
didu d6 phan nao gilp tang trwdng doanh thu dat 8.5 nghin ty ddng, +104.9 n/n. LN rong
wéce tinh dat 2.1 nghin ty ddng, +69.9 n/n nhe vao viéc ban giao hang nghin can biét
thw/nha phé thudc dw an Waterpoint-Southgate, Waterfront, Can Tho, Hai Phong bét
dau tr FY21F.

Chung t6i cho réng céng ty sé& gidm ng ngén han xudng con 150 ty ddng vao cudi FY21F
nhé vao tién dat coc trwdc tlr khach mua nha. Do nhu cAu vé vay dai han, ching t6i dw
bao chinh sach chi tra ¢ tirc sé gitr nguy&n vao nam sau.
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Bang 3. Pinh gia (Ty ddng, triéu cp, ddng)
Tén dw an NAV Ph“’”“ﬁég Chiet ",\5‘:\‘; Ghi chi

Southgate-Waterpoint 2,345 DCF 30%

Mizuki Park 1,077 DCF 30%

Akari 2,615 DCF 30%

Hai phong 373 DCF 30%

Can Tho 271 DCF 30%

bai Phuéc 2,050 BV

NAV cua Waterfront theo wéc tinh
cua chung toi tang do 1) sé& hiru cua
NLG tang tlr 35% lén 65% 2) xu
hwéng tang cua gia ban trung binh
tr 15 triéu dong/m2 1én 25 trigu

Waterfront 3,362 DCF 30%

dong/m2
Khéac 48 BV -
Téng gia tri 12,142
Tang:
Tién va twong dwong tién 1,096
Dau tw ngén han 46
Phai thu ngén han 878
Tai san ngén han khac 404
Tai san dai han 1,112
Giam:
No rong (khéng gém CB) 2,456
No khac 1,070
Loi ich CB thiéu sé 1,145
RNAV 11,007
Sé lwong cp lwu hanh 283,596,291
Gi& muc tiéu (déng/cd phiéu) 38,800
Ngubdn: KIS

Trong mé hinh dinh gia cho Waterfront, ching t6i nang mirc gia ban trung binh
t 15 triéu ddng/m2 1&n 25 triéu ddng/m2 do nhu cau ngay cang tang tir thi
trwdng nha & Ddng Nai va nang ty 1& s& hiru NLG lén 65%. Téng gia tri ban
hang ctia dw an Waterfront dwoc diéu chinh téang 1&én 3.3 nghin ty déng. Thay
ddi dang lwu y nhat trong mé hinh 1a COE, giam tir 12.7% xuéng con 10.7% do
I&i sudt phi rdi ro gidam. Trong mé hinh dinh gia, ching téi st dung |&i suét trai
phiéu chinh pha ky han 10 ndm 3% thay cho s6 liéu 5%.

Chung t6i duy tri mée chiét khu 30% v&i gia tri NAV cho méi dw dan vi ching
téi e ngai rai ro thuc thi va doanh sé ky ban wéc tinh dé bi tac déng béi cac dot
bung phat dich COVID-19. Gia muc tiéu clia ching t6i danh cho NLG hién tai
la 38,800 ddng, ting 20.9%.

Bang 4. Thay ddi vé chi phi vén CSH va WACC (x, %)
Méi Ca Ghi chu

Chi phi vén ¢ phan

Beta 0.7 0.7

Lai s&t phi rdi ro 3 Chung t6i phan anh mrc gidm cua loi tire trai phiéu chinh pha Viét

‘ ) Nam 10 nam xudng dwéi 3% do tac dong clia dong tién gia ré
Phan bu rdi ro von

chu sé& hiru 1 1
Chi phi vén ¢ phan 10.7 12.7
WACC

Chi phi ng 11.0 13
ngacstgtrju_:g trén von 30 30
Thué 20 20
WACC 10.1 12.1
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Bang cin déi ké toan (tyadng) K&t qua kinh doanh (Ty déng)
Cubi T12 nam tai chinh 2018A 2019A 2020F 2021F 2022F Cuéi T12 nam tai chinh 2018A 2019A 2020F 2021F 2022F
Tai s&n ngén han 7,321 7,923 9,300 11,136 13,699 Doanh thu 3480 2546 2217 4153 8507
Tién va twong dwong tién 2,084 1,901 1,096 52 1,163
Phai thu 1,833 1,548 1,968 2’059 2,878 Gia v6n hang ban 1,963 1,480 1,523 2,938 5,081
Hang ton kho 1 0 0 0 0 Loinhuan gop 1517 1,066 694 1,215 3,426
Tai san dai han 1,762 2,052 3,518 2304 2275
Tai sén cé dinh 40 58 58 51 a4 Chi phi ban hang & QLDN 491 425 434 612 821
PAu tw tai chinh 1,722 1,994 3,460 2,253 2,230 LN hoat déng 1,013 626 237 565 2,566
Khac 492 929 642 803 738 o
Téng tai san 9,576 10,904 13,460 14,244 16,711 D0anh thutaichinh o7 21 848 8 9
Nguoi mua tra trwée 1,322 2,068 1,970 1,392 1,773 Thu nhap lai 129 120 727 848 8
Doanh thu chwa thyc hién 7 7 7 7 7 L,
. . Chi phi tai chinh 21 103 60 60 60
Phai trd nguoi ban 175 333 641 1,103 1,165
Khac 1,779 1,427 1,665 2,359 2,450 Chi phi lai vay 20 103 60 60 60
No ngén han va TP dén han 201 63 932 150 258 LN Khéc o 398 13 13 0
No va TP dai han 806 806 1,525 1,125 625
Téng no va phai tra 4290 4,704 6,740 6,136 6,279 L8 (10)tr LD&LK 14 126 142 236 618
VCSH 4,139 5083 5580 6,588 8,165 LN trudc thué 1,128 1,226 1,015 1,601 3,131
Vén diéu l& 2,597 2,853 2,853 2,853 2,853 i
Thang du 989 989 864 864 864 Thué TNDN 241 219 165 320 614
Quy khac (740) (598) (270) (751) (1,118) LN sau thué 887 1,007 851 1,281 2,517
LN git? lai 1,294 1,839 2,133 3,622 5,566 LN rona ch 63 960 835 1058 2137
Loi ich c6 dong thieu s6 1,145 1,117 1,141 1,520 2,268 rong cho cong ty me
Téng VCSH 5285 6,200 6,720 8,108 10,432 EBITDA 1,026 642 260 603 2,605
Bang luu chuyén tién té (tydéng)  Chi s& tai chinh
Cudi T12 nam tai chinh 2018A 2019A 2020F 2021F 2022F Cudi T12 nam tai chinh  2018A 2019A 2020F 2021F 2022F
R D{ liéu trén méi cp
Dong tién hoat dong 991 325 (1,066) (2,507) 991 (@dng, didu chinh)
EPS 3,280 3,709 3,066 4,409 7,492
LN rong 763 960 835 1,258 2,137 BPS 17,831 19,464 19,641 24,425 31,240
DPS 452 500 549 500 500
Khéu hao va khau triv 13 16 23 39 39 Tang truéng (%)
Doanh thu 101 (26.8) (12.9) 87.3  104.9
Tang von lwu déng rong 384 (54) (1,791) (2,293) (854) LN hoat dong 14.9 (38.2) (62.2) 138.4 354.3
LN rong 42.7 258  (13.0) 50.5 69.9
Dong tién dau tw (1,830) (377) (1,016) 2914 658 EPS 217 131 (17.3) 438  69.9
EBITDA 147 (375) (59.5) 1324 3317
Tai san co dinh (15) (64) 0 0 0 Kha nang sinh loi (%)
Bién LN hoat déng 29.1 24.6 10.7 13.6 30.2
Bién EBITDA 29.5 25.2 11.7 145 30.6
Dong ti&n tai chinh 840 (131) 1,278 (1,449) (535) ROA 93 92 29 47 165
ROE 20.3 19.9 15.7 20.0 26.9
Téng von chu 447 276 (21) (124) 0 sustsinh loi cb tac 14 15 15 15 15
Ty 1& chi tra cb tirc 13.8 135 17.9 11.3 6.7
Tang no 600 (138) 1,561 (1,182) (392) Pon by
L No rong (Ty déng) (1,077) (1,031) 1,361 1,224  (279)
Chi tra co trc (207) (244) (262) (143) (143) No rong/ VCSH (%) 0) a7 20 15 @)
. Binh gia (x)
Dong tieén khac 0 0 0 0 0 PE 9.9 8.5 10.6 74 43
‘ PB 2.3 1.8 1.7 1.7 1.3
Tang tién mat 2 (183) (804) (1,042) 1,115
EV/EBITDA 5.4 10.5 31.1 15.8 3.2
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m Nguyén tic danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i cb phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuan ky vong la 15% hoéac hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc 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 tic danh gia cia CTCP Chirng khoén KIS Viét Nam véi nganh trong 12 thang téi
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong clia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
* Giam ty trong: Khuyén nghj giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa 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 ring bao cao phan anh chinh xac quan diém ca nhan cla chiing téi v& cong ty dwoc phan tich
trong bao c&o. Chuing t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoc gian tiép.

m  Thong tin céng khai quan trong
& thoi diém cudi thang lign trudc clia ngay phat hanh bao cao (hoac cudi thang thiy 2 lién trwdc néu ngay phat hanh bao cdo sau ngay cudi thang lién truéc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gitk 1% hodc nhigu hon cb phan clia cong ty dugc phan tich trong bao céo.

Khéng cé mau thuan loi ich quan trong nao gitta chuyén vién phan tich, CTCP Chiing khoan KIS Viét Nam va céc bén lién quan tai thoi diém phat hanh bao céo.

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

CTCP Ching khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP 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 tr cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam ho&c ca bén lién quan khdng tao 1ap thi trwdng cho cb phiéu clia cong ty dwgc phan tich trong béo cdo tai thoi diém phat hanh
béo céo.

CTCP Chtng khoan KIS Viét Nam khdng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 17/02/2021.

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

Ca chuyén vién phan tich thuc hién bao céo nay va ngudi lién quan khong s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 17/02/2021.
CTCP Chtng khoan KIS Viét Nam khdng phat hanh ching quyén cé dam bam véi ¢b phiéu Tap doan Nam Long (NLG).

Nguwoi thue hién: Nhan Lai
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Mién Trir Trach Nhiém

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

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai 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 céac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hoic tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sy cap cao, gidm doc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton that 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 ltic nao ma khdng can béo trwéc va cé thé khac hodc nguoc véi
quan diém duoc thé hién trong cac mang kinh doanh khac clia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khéng thé dwoc st dung nhw 1a ching ctv cho cac
tranh chép phap ly lién quan dén cac quyét dinh dau tuw.

Ban quyén (© 2021 cta CTCP Chirng khoan KIS Viét Nam. Béo cao nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng
phan) hoac tiét 16 cho bat ky ngwoi nao khac ma khong duoc sw chap thuan bing van ban clia CTCP Chirng khoan KIS Viét Nam.




