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CTCP TONG CONG TY VIGLACERA (HNX: VGC) GII’ VNG VI
TRi PAU NGANH VAT LIEU XAY DUNG

Quan diém diu tw:

Nam v&i cac sdn pham chi luc nhw: Kinh xay dwng chiém 41% thi phan, Gach ceramic
4%, Gach granite 11.2%, Gach ngoéi dat sét nung 45% va Thiét bi, dung cu nha tam 9%.

- Dy an nha may san xuét kinh siéu trang Phi My voi cong suét 600 tan/ngay khi hoan
thanh va dwa vao san xuat tir Q2.2019 sé giup VGC dan dau trong nganh san xuat kinh
siéu trang tai Viét Nam.

- Nha may st My Xuan véi cong suét 750k san phdm/ndm dwoc di vao hoat dong tw
Q3.2018 sé gitp VGC nang cao thj phan. Trong nam 2019, VGC du kién sé khéi cong
xay dwng nha may s& Phi Ha v&i cong suét 1 triéu san phdm/ndm.

- La mét trong nhitng nha phat trién b4t dong san I&n nhat mién Bac véi quy dat 3,133 ha
cho cac dy an khu céng nghiép va 193.5 ha cho cac dy an nha &, khu d6 thj, van phong.

- B xay dung sé& thodi vén vé mic 36% trong ndm 2018 va 0% trong ndm 2019.

Doanh thu va LNST trong ndm 2017 ctia VGC dat 9,197 ty ddng (+13%nn) va 722 ty dong
(+16%nn) twong wng. Trong 2018, ching t6i wéc tinh doanh thu va LNST cta VGC co
thé dat 9,975 ty ddng (+8.5%nn) va 780 ty ddng (+7.8%nn) twong tng.

Rui ro:

- Viéc thoai vbn nha nwéc ¢ kha nang anh hudng dén doanh thu tir cac dy an s dung
von nha nwéc cla VGC

- Kho khan trong quan Iy hiéu qua nhiéu Iinh virc san xuét trong d6 cac cong ty con san
xuat gach ngdi nung da phan khoéng hiéu qua.

- Thi truong kinh xay dung dang budc vao giai doan bao hoa déng thoi thué nhap khau
hang hoa tir cac nwéc ASEAN giam tir 5% ve 0% trong nam 2018 dy bao canh tranh
khoc liét trong thoi gian toi.

- Gia dau FO tang cao trong ndm 2018 &nh hwéng Ién dén gia thanh cla cac san pham
gach nung, st vé sinh...

binh gia:

- Chung t6i dinh gia VGC & murc 21,100d/cp cubi 2018. Téng mirc @i nhuan ky vong dat
2% so V@i gia thi trwedng la 21,500 dong. Khuyén nghi TRUNG LAP.

DT Thuan (ty déng) 7,820 8,139 9,197 9,975 11,158
Tang truéng (%) -2.4% 41%  13.0% 85% 11.9%
LN hoat déng (ty déng) 735 868 1,005 1,083 1,289
Bién lgi nhuan (%) 9.4% 10.7% 10.9% 10.9% 11.6%
LNST (ty déng) 407 621 722 780 933
Bién lgi nhuan (%) 5.2% 7.6% 7.9% 7.8% 8.4%
SLCP lwu hanh (triéu cp) 265 307 448 448 448
EPS (hiéu chinh, VND) 732 1,673 1,339 1,447 1,729
Tang truéng (%) 11% 56% -20% 8% 20%
ROE (%) 12% 15% 12% 10% 12%
No rong/VCSH (%) 46% 25%  -4.0% 8.4% 21%
PE (x) 20.1 12.8 16.1 14.9 12.4
PB (x) 2.8 2.44 1.55 1.49 1.42
EV/EBITDA (X) 10 8.6 6.8 6.8 6.5
Cé tec (VND) 319 437 1,151 950 950
Suét sinh lgi ¢b tirc (%) 1.3% 2.0% 5.4% 4.4% 4.4%
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VGC la mgt trong nhirng don vi I&n nhat trong linh vyc san xuat vat lieu xay dwng tai Viét
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BAO CAO CAP NHAT - VGC

CTCP CHUNG KHOAN KIS VIET NAM

1. KET QUA KINH DOANH QUY 1/2018 KEM KHA QUAN

Nam 2018 hira hen la mét nam khoé khan cho VGC. Trong quy 1/2018, doanh thu va
loi nhuan rong ctia VGC chi dat 1,834 ty déng (-10%nn) va 147 ty ddng (-40% nn).
Gia vén hang ban trong quy 1/2018 tédng manh dan dén bién 1ai gop trong quy 1/2018
thap hon so vé&i cung ky (chi dat 20% so v&i 25% dat dwoc cta quy 1/2017).

Chi phi tai chinh tdng manh 39% ciing gép phan lam gidm lgi nhuan cta quy 1/2018.
Ngoai ra, gia kinh xay dwng trong quy 1/2018 giam khodng 10% so v&i gia trung binh
dat dwoc trong ndm 2017 do ngudn cung kinh da vwot nhu cau tiéu thu.

Két qua kinh doanh ctia Quy 1/2018 va Quy 1/2017

Doanh thu thuan 1,830 2,029 -10%
Leoi nhuan gop 374 505 -26%
% loi nhuén goép 20% 25% -5%
Chi phi tai chinh 57 41 39%
Chi phi ban hang 104 120 13%
Chi phi quan ly doanh nghiép 104 128 19%
Loi nhuan trwée thué 147 243 -40%
Loi nhuan sau thué 119 199 -40%

2. BAT DONG SAN LA PONG LUC CHO TANG TRUONG
2.1 Bat dong san khu céng nghiép

VGC hién dang phat trién va quan ly 10 khu céng nghiép c6 tdng dién tich 3,133.3ha
& céc tinh mién B&c véi dién tich kinh doanh con lai 1,326.9 ha. Trong 2018, dién tich
khu céng nghiép cho thué ctia VGC cho khéach hang ching tdi wéc tinh c6 thé dat
100-120ha. Trong d6, khu cong nghiép Yén Phong m& réng la déng Iwc chinh tlr bién
ban ghi nhé ki két véi Samsung Display nham thué 62ha dat khu cong nghiép Yén
Phong mé& réng.

VGC dbng thei tap trung tim kiém khach hang cho khu céng nghiép Béng Van 1V,
Yén Phong mé& réng va Phi Ha do nhu ciu cla khach hang déi véi nhixng khu vuc
nay kha tét. T 2017, VGC da bat dau ghi nhan doanh thu mét lan dbi véi doanh thu
cho thué khu céng nghiép theo théng tw 200 cé thé tao ra doanh thu tlr khu coéng
nghiép dét bién trong giai doan 2018-2020. Trong nam 2018, VGC sé tiép tuc phat
trién khu cdng nghiép méi va trién khai mé rong khu céng nghiép Tién Hai (mé rong
thém 220ha) trong quy 4/2018.

Doanh thu tir khu cdng nghiép clia VGC trong ndm 2018 c6 thé dat 1,900 ty déng.

Dién tich Tong dién Dién tich kinh  Dién tich cho

Khu céng nghiép toan dvw tich kinh doanh con lai thué wéc tinh  Price(USD/m2)
EQNGE)Y) doanh (ha) (ha) 2018
Tien Son IP Bac Ninh 332.1 250.3 - - -
Yen Phong IP Bac Ninh 344.6 255.7 13 7 80
Yen Phong Exp IP Bac Ninh 313.9 213 185 62 70
Hai Yen IP Quang Ninh 182.4 120.1 82 5 53
Pong Mai IP Quang Ninh 160 111.5 101 5 55
Phu Ha IP Phu Tho 350.1 238 223 5 36
Phong Dien IP Hue 284.3 207.6 207.6 5 18
Tien Hai IP Thai Binh 446 348.1 330 10 39
Pong Van IV IP Ha Nam 300 228.2 185 20 48
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CTCP CHU'NG KHOAN KIS VIET NAM

Yen My IP
TOTAL

Hung Yen

420 294 294 = N/A
3,133.3 1,972.4 1,326.9 119

2.2 Bat dong san nha & va van phong cho thué

VGC hién d& hoan thanh va cung cap khoéng 7,700 can ho nha & trong Iinh v
nay (trong dé 6,500 can hd nha chung cw; 1,200 nha th4p tAng va chung cw 6 tang
tai Khu nha & Dinh Bang). VGC tiép tuc phat trién cac dw 4n nham da dang hoa san
phdm nhw nha thu nhap thdp Kim Chung (hoan thanh quy 4/2020 cung cép 1,588
can ho), giai doan 2 té hop chung cw cao cap Thing Long 1 bao gém vén phong,
khach san, can h6 (kh&i cong trong nam 2019) va dy an khu du lich sinh thai Van
Hai tai x& Quan Lan, huyén Van Dén, tinh Quang Ninh (dién tich 35ha, tdng dau tw
740 ty ddng) xay dwng khu du lich nghi duwéng 5 sao sé duoc khéi cong tir quy
1/20109.

Doanh thu ttr cac dy an dang thwc hién va cac dw &n méi trong 2018 & Yén Phong
va Bong Van IV, Bang X4, Xuan Phuong va Khu nha & Hoang Hoa Tham giai doan
3 ¢c6 thé dat 870 ty ddng trong nam 2018.

Loai nha Téng

Khu d6 thi Bang Xa (P.1 va P.2) Lién ké& 68.7
Khu d6 thi Xuan Phuong Lién ké& 14.6
Khu db thi Dai md Lién ké 2.1
Khu nha & 671 Hoang Hoa Tham GB 1,2,3 Lién ké 1.7
Khu nha & 628 Hoang Hoa Tham Lién ké& 0.4
Khu chung cv Binh Bang Chung cvw 2.1
Khu chirc nang dé thi Tay M6 - Ha Noi Lién ké 8.6
Khu db thj Yén Phong Lién ké 51.1
Khu dé thj Tién Son Lién ké 25.0
Van phong,

chung cw
KBT Kim Chung — Bong Anh Lién ké 3.7
Van phong,
nha lién ké
Khu nha & Hoan Son — Bac Ninh Lién ké 10.6

Khu nha & cao cap Dai 16 Thang Long GD 1,2 3.8

Khu van phong, nha & hén hgp Béc Ninh 1.1

3. KINH XAY DUNG BOI MAT VO'I THI TRWONG BAO HOA
3.1 Kinh xay dwng dang bwéc vao giai doan bédo hoa

Trong 2018, thi trwéng kinh xay dwng Viét Nam dbi mat véi cong suét dw thira tir cac
nha may san xuét trong nwéc chay hét cong suét (trong nam 2017 mét s6 nha may
I&n divng bado dwdng dan dén thiéu hut ngudn cung). Bong thdi nha may kinh ndi
CFG Ninh Binh da chinh thirc hoat ddng san xuét t Q4.2017 (Tap doan Indevco dau
tw). Day chuyén san xuét du tién hoat déng véi cdng suét 600 tAn/ngay va Indevco
dw kién dau tw day chuyén thi hai nang cong suat nha may 1én 1,200 tAn/ngay. Trong
khi d6 tdng cong suét ctia cac nha may san xuét kinh Viét Nam chi 2,200 tan/ngay
dan dén ngudn cung trong 2018 cla kinh xay dwng sé tang thém 30%. Tuy nhién,
san phdm cla nha may kinh CFG Ninh Binh 1a dong san pham cé dé day tr 3mm-
5mm la san pham phd bién nhat trén thi trwong véi gia ban rat thap. VGC tap trung
chién lwoc san xuét kinh véi dd day trén 8mm (gia ban tét hon).

28/06/2018
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Ngoai ra, thj trwérng kinh noi dia sé chi 4p lwc canh tranh cla cac san pham kinh nhap
tr cac nwéc ASEAN dwoc mién thué 0% trong ndm 2018 (trwéc day chiu mirc thué
5%). Hién tai Malaysia va Indonesia da dau tw xay dwng méi cac nha may san xuét
kinh xay dwng I&n vé&i tdng céng suét 2,600 tAn/ngay.

Chung t6i tin r&ng VCG trong 2018 sé tiép tuc gitr thi phan 41% tlr ky vong nha may
kinh CFG Ninh Binh van chay chwa 6n dinh trong nam 2018 va cac san pham chinh
ctia CFG Ninh Binh khac phan khuc kinh ctia VGC ciing nhw chét lwgng cac san
phdm kinh xay dung cta VGC dat chat lwgng cao da stc canh tranh v&i cac san
pham nhap khau.

Doanh thu dy kién tlr mang kinh xay dwng ctia VGC trong 2018 c6 thé dat 1,200 ty
dong.

3.2 Hiéu qua cha dw an kinh siéu trang 1a &n sé

Kinh siéu trdng 1a san pham chién lwvoc ctia VGC trong giai doan téi thé hién bang
viéc thanh 1ap lién doanh v&i Tap doan Khai Thinh xay dwng nha may kinh siéu tréng
Pha My. Tdng gia tri hop ddng 1a 2,423 ty ddng (VGC g6p 35% vén). Cong suét cla
dw &n la 600 tAn/ngay va sé di vao hoat dong tir Q1.2019.

Ngoai ra, VGC cung v&i Tap doan cong nghé - khoa hoc Khai Thinh da ki van kién
thanh 1ap lién doanh Céng ty kinh cuén Yén Phong dé xay dwng nha may kinh cuén
siéu trdng cong suat 650 tAn/ngay tai KCN Yén Phong mé réng, Bac Ninh.

VGC dbng thoi chuyén dbi day chuyén san xuét kinh xay dwng tai nha may Dap Cau
sang day chuyén san xuét kinh siéu trdng. Dy kién nha may va day chuyén san xuét
mé&i sé hoan thanh dwa vao san xuét trong nam 2019.

Kinh siéu trdng 1a dong san phdm c6 nhu cau cao tir thj trwéng ndi dia va qudc té dé
san xuét pin nang lwong mat trdi. Tuy nhién, hiéu qua tlr dw &n méi nay van la dau
hai dbi véi cong nghé san xuét ciing nhw thi triedng khi dw &n nha may kinh siéu trang
Phi My dwoc chuyén nhwong tir mot dy &n san xuét kinh siéu trdng khac cta mot
doanh nghiép da pha san.

Thi phan noi dia ctia VGC trong mang kinh doanh nay hién tai chiém 9% véi cong
suét 1.8 triéu sdn pham/nam. Nha may méi My Xuan — Viing Tau (Viglacera My Xuan)
v&i cdng suét 750 nghin san phdm/ndm dwoc di vao san xuét tir Q3.2018 sé& nang
cong suét ctia VGC lén 40%.

V&i nhu cau cao cla thi trwong VGC da 1én ké hoach xay dwng méi nha may s Ph
Ha v&i cong sudt 1 triéu san phdm/nam trong ndm 2019.

Chung t6i wéc tinh doanh thu ttr mang kinh doanh s vé sinh va sen voi trong nam
2018 c6 thé dat 1,130 ty ddng.

Thi trwéng gach 6p lat ceramic va granite canh tranh khéc liét trong 2018 va cac ndm
t&i tr sdn lwong san xuét ndi dia da vt qua nhu cau tiéu thy trong nwée. Téng cong
suét clia cac nha may san xuét gach bp lat ndi dia (hon 60 nha may) tang dot bién tir
500 triéu m2/nam trong 2016 1&n dén 706.5 triéu m2/nam vao cudi ndm 2017. Trong
khi d6, strc tiéu thu n6i dia hang nam chi dat 500-600 triéu m2/nam.

28/06/2018
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Thi phan ndi dia gach granite va ceramic cia VGC dat 2%-3% san lwong tiéu thu noi
dia. Téng cdng suat san xuat gach granite va ceramic la 13.5 triéu m2 va 9 triéu m2
twong rng. VGC dang mé rong day chuyén san xuét tai nha may Viglacera Ha Noi,
Granite Théai Binh va Ceramic My Btrc. Cong suat san xuét gach granite va ceramic
trong nam 2018 dw kién tang +11% va lén dén 25-40% trong n&m 2019.

VGC hién tap trung chuyén huéng xuét khau vao céc thj truéng nhw Dai Loan, Phép,
Théi Lan, An Do, Thé Nhi Ky...cling nhuw tao ra khac biét véi cac san phdm cung loai
bang chat lwong va mau méa nham téng san lwong tiéu thu noi dia.

Chung t6i wéc tinh mang gach ép lat c6 thé dat doanh thu 2,272 ty ddng trong nam
2018.

6. GACH PAT SET NUNG

VGC chiém 45% thj phan néi dia gach dat sét nung véi cong suét 1.4 ty vién gach,
ng6i nung mdi ndm. Chién lwgc phat trién hién nay trong linh vwe gach nung ctia VGC
la giam thi phan, thodi vén khdi cac coéng ty con san xuét gach nung (chi gitr lai
Viglacera Ha Long) do cac coéng ty con khéng c6 loi thé vé ngudn nguyén vat liéu
cling nhw van chuyén khé khan. Chang téi wéc tinh san lwong gach ngéi nung cua
VGC sé gidm twong trng tr 300-400 triéu vién/nam.

VGC sé chuyén hwéng tap trung san xuat gach cotto va chuyén dich co' cdu san pham
tr gach nung sang ngéi 22v/im2 va 18v/m2. Céng suét ctia gach cotto va ngdi 22vim2
hién tai ciia VGC la 12.5 triéu m2/nam va 5 triéu m2/nam.

Duv bao nganh kinh doanh nay ctia VGC sé suy gidm manh trong nam 2018 va trong
nhirng nadm t&i do anh hwéng cta quyét dinh 567/QD-TTg cta Chinh pha vé phat
trién san pham khong nung.

Chung t6i dw b&o doanh thu t&r mang kinh doanh nay cta VGC trong nam 2018 cé
thé dat 1,971 ty dong.

7. THOAI VON NHA NU'O'C SE THUC HIEN DUNG KE HOACH

Theo cong van sb 1177/BXD-QLDN ngay 22/05/2018, Bd Xay dwng da déng y phé
duyét phwong an thoai vén nha nwéc tai Téng cong ty Viglacera véi sb lwong cb
phan thoai von (giai doan 1) la 80,579,262 cb phan (twong dwong: 17,97% vbn diéu
I&) theo phwong thirc thye hién giao dich khép 1€nh trén Sé& giao dich chirng khoan
Ha Noi (HNX) véi gia dat 1énh giao dich |a gia tran cda ngay giao dich nhung tbi
thiéu la 26,100 déng/cd phan va khong thap hon gia tham chiéu binh quan cla 30
ngay giao dich lién tiép trén thi trwéng chirng khoan trwdc ngay cong bb thong tin.

8. PINH GIA

Chung t6i dinh gia cd phiéu VGC dwa vao phwong phéap so sanh chi sé P/E, P/B. Ap
dung chi sé P/E va P/B trung binh ctia VGC trong 12 thang gan nhét.

Chung tdi dw phéng EPS ctia VGC vao cudi 2018 sé 1a 1,447 dbng/cp, twong ng gia
tri s& sach 1a 23,406 déng/ cp. Do vay ching t6i dinh gia c6 phiéu VGC & mirc 21,100
tai cudi 2018, cu thé:

28/06/2018
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P/E 13 EPS = 1,447 18,758
P/B 1.62 BVPS = 14,409 23,406
Trung binh 21,100

D4 bao gdm 950 dbng tién cb tirc/cd phiéu, tdng loi nhuan ky vong dat 2% so véi gia
thi trwdng 1a 21,500 ddng. Khuyén nghi TRUNG LAP

28/06/2018
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Doanh thu thuan 8139 9197 9075 11,158 hay ddivonluudong -268 642 -266 -282
Tang truéng (%) 4.1% 13%  85%  120%  CoPeX 1.i74 1651 2,000 2,300
GVHB 6160 7,086 7,731 8570  Dongtienkhac 138 s74 ; ;
Bién LN gép (%) 243%  233%  225% 2329  Dongtientwdo 10 407 434 542
ChiphiBH&QLDN 1,111 1,136 1,161 1,299 Pt‘ét hanh cp 563 2,274 - -
EBITDA 1302 1450 1602 183  oMC =l i 28 28
Bién loinhudn (%) 160%  15.9%  16.1% 16.4% @Y doinorong 440 -1.351 860 968
Khau hao 434 454 520 544 N?’ rt‘:fng cuoi néT 1,082 -269 591 1,559
Loi nhuan tir HDKD 868 1,005 1,083 1,289 gs)tr! doanh nghiép 11,136 9,853 10,844 11,970
Bién LN HPKD (%)  10.7%  10.9%  10.9% 11.6% Téng VCSH 4367 6,720 7,074 7,581
Chi phi lai vay rong 143 97 114 130 Loi ich ¢b dang thiéu sé 414 482 614 771
% S0 voi ng rong 11% 24% 70% 12% VCSH 3,953 6,238 6,460 6,809
\’f:;( )’5";’”9 Ll 6.1 10.3 95 99  Giatisdsachicp (VND) 12,875 13,913 14,409 15,188
LA&i/I5 khac 44 6.0 6.0 70 No' rong / VCSH (%) 25%  -4.0%  8.4% 21%
Thué 148 192 195 233 No rong / EBITDA (x) 0.8 -0.2 0.4 0.9
Thué suét hiéu dung 10.3% 210%  20.0%  20.0% Téng tai san 12,989 16,034 17,452 19,237
(%) No rong = No' — Tién & tuong duong tién
Loi nhuan rong 621 722 780 933
Loi ich CB thiéu sb 107 122 132 157 m
LN cho céng ty me 514 600 649 775 0i ich CD thiéu s0)
S6 lwong CP (triéu) 307 448 448 448 ROA (%) 16% 13% 11% 13%
EPS higu chinh 1,673 1,339 1447 1,729 ROIC () > o e %
(VND) : ’ : ’ WACC (%) 14% 13% 12% 12%
Tang EPS (%) 56% -20% 8.1% 20% PER (x) 12.8 16.1 14.9 12.4
Co tire (VND) 437 1,151 950 950 PBR (X) 2.44 1.55 1.49 1.42
Ty 16 tré c6 tuc (%) 26% 86% 66%  55% PSR (x) 1.2 1.0 1.0 0.9
EBITDA = DT thuén — (GVHB — Kh&u hao) — Chi phi BH & QLDN EV/EBITDA (x) 8.6 6.8 6.8 6.5
(E:ﬁ: Lh:: E?Lzs/?o;: T;:i?;i |5i vay — |4i tién gui EV/f'aleS ) 2. 137 1.07 1.09 107
L&iNG kha’cygém |a'i/|§ hoat dong tai chinh, 15i 16 tr LDLK va 14i/16 khac (so;:)a t sinh lgi co tire 2% 5% 4% 4%
Ty |é trd cé tic = Co6 tire da tra / LN rong cho cong ty me
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyé&n Céng Trir, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448
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CTCP Chtng khoén 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) thap 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 cao nay duoc viét nhdm muc dich cung cAp théng tin cho khach hang la cac té 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, chung t6i hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu ciu
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 tly 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 théng tin cdng khai va cac ngudn théng tin dang tin cay khac, va chang téi gia dinh
céac théng tin nay la day du va chinh xac, méc du ching t6i khdng tién hanh xac minh déc 14p 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 déi vai tinh chinh xac va ddy dd 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 truéec.

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 ciing nhw cac nhan sy cap cao, giam déc va nhan vién cia KIS c6 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 chivng khoan phai sinh clia céng 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 lgi ich ma diéu do c6 thé anh huédng 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.




