h CTCP Co dién Lanh - KHA QUAN
m sc (REE : HSX - Ky thuat cdng nghiép)

BAO CAO CAP NHAT Thir N3m, ngay 6 thang 9 nim 2018

Téng quan tai chinh 12-16A - 12-18F

REE Common (REE) Doanh thu thuan (ty dong) 3,659 4,995 5,358 5,956

w0000 Tewsbeem S G Téng trwéng doanh thu thuan 38.4% 36.5% 7.3% 11.2%

45,000 o1 Loi nhuan gop (ty ddng) 1,182 1,429 1,340 1,651

33,000 M 141 Tang trwdng lgi nhuan gop 32.6% 21.0% (6.2%) 23.1%

26,000 f 1 EBITDA (ty dng) 1,012 1,223 1,186 1,485

2000 W/N o1 Téng trwdng EBITDA 28.5% 20.9% (3.0%) 25.2%

18,000 M"V\fw’v o LNST (ty déng) 1,174 1,523 1,767 1,918

" Tang truéng LNST 32.2% 29.8% 16.0% 8.5%

2 LNST ctia cé déng cty me (ty ddng) 1,093 1,377 1,614 1,757

e jﬂmhmdl--n'ﬁ'----t"m—JL-N“lMJmM Tang trudng LNST clia ¢b dong cty me 28.2% 26.0% 17.2% 8.9%

3 R ) ® 3 3 EPS (ddng) 3,455 4,353 5,101 5,554

EPS pha lodng (d4ng) 3,455 4,353 5,101 5,554

Tang truéng EPS 11.2% 26.0% 17.2% 8.9%

P/E (An) 6.44 9.15 6.74 6.19

PIE pha foang (&)

Gia cb phiéu (dbng) 34,400 EV/EBITDA (l4n) 22.2 185 19.1 15.1

S lwgng CP niém yét hién tai (triéu cp) 310 P/B (lan) 0.96 1.54 117 1.02

Sé lwgng CP dang lwu hanh (triéu cp) 310 Nguén: Dz liéu cong ty; (F): HSC dw bao

Gia cao nhét trong 52 tuan (déng) 42,044
Gia th&p nhét trong 52 tuan (déng) 29,600
Thay déi gia trong 3 thang 5.8%

Thay ddi gia trong 6 thang 48% ® REE da cong b6 KQKD soat xét 6 thang dau ndm véi doanh thu

Thay d8i gid trong 12 théng RET téng khiém ton 1% so véi cung ky dat 2.272 ty déng, tuy nhién loi

Knéi lvong CP giao dich t do 171 gtluan tang trudéng an tuong, tang 41% so véi cung ky dat 939,5 ty

ong.

GTGD (triéu ddng) . .
(GTTB trong 5 ngay giao dich gan nhat)

GT Vén héa thi treéng (triéu ddng) 10665752 ®  €ONg ty d& hach toan trwée cac khoan chi phi khong thwong Xuyén
khién LNST cua mang M&E gidm nhung trién vong c& ndm vén tét

14,318

GT vén héa thj trwdng (triéu USD) 458
. o nho gia tri hop déng da ky nhung chuwra thuc hién lon.
SO lwong dworc phép sé hiru 152
S0 lwong con duge phep mua 0000 o | it thanh Iy cac khodn déu tw va hoan nhap dw phong dau tw tai
P S8 [ LR (MERET 0% chinh gitp loi nhuén tai chinh thuan cai thién.
% gi6i han s& hiru nwéc ngoai 49.0%

e Danh muc dau tw cua REE chiém 45% téng tai san, chd yéu la déu
twr & mang nwéc va dién.

e HSC diéu chinh gidm dw bao doanh thu thuan xuéng 5.358 ty déng

(tang truéng 7,3%) va diéu chinh tang dw bao LNST cda cé déng
cong ty me |én 1.614 ty dong (tdng truréng 17,2%).

e e Cho nam 2019, HSC dw bao doanh thu thuép nédm 2019 dat 5.956
78 ty dong (téng truwong 11,2%) va LNST cua co déng cong ty me dat
65 1.757 ty ddng (tang truéng 8,9%).

53 e Chung t6i woc tinh gia trj hop ly cda cé phiéu la 46.000 dong, tuong

dwong P/E dw phong 1a 9 lan.

01-15A
07-15A
01-16A
07-16A
01-17A
07-17A
01-18F
07-18F

e Duy tri danh gia Kha quan.

Trwung bo phan Nganh bat dong san
Nguyén Thi Yén
yen.nt@hsc.com.vn
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BAO CAO CAP NHAT Thir Nam, ngay 6 thang 9 ndm 2018

KQKD 6 thang dau ndm 2018 ctia REE

Triéu déng 6T/2017 6T/2018 Ké hoach ndm 2018 % hoan thanh
Doanh thu thuan 2,244,387 2,272,037 1% 5,695,000 40%
Gia vén hang ban 1,670,507 1,723,256 3%
Loi nhuan gép 573,880 548,782 -4%
Thu nhap tai chinh 84,692 212,866 151%
Chi phi tai chinh 140,496 (12,585) -109%
Loi nhuan tai chinh thuan (55,804) 225,450
L&i/I5 tir cong ty lién doanh lién két 386,493 466,162 21%
Chi phi ban hang & quan ly 131,047 123,549 -6%
Loi nhuan hoat dong 773,522 1,116,845 44%
LNTT 776,068 1,123,259 45%
LNST cua cb doéng cong ty me 667,407 939,537 41% 1,369,000 68.6%
Ty suét loi nhuan gop 25.6% 24.2%
Ty sudt LNTT 34.6% 49.4%
Ty suét LNST 29.7% 41.4% 24.0%

Nguén: D& liéu cong ty

REE da cong bé KQKD soat xét 6 thang dau ndm véi doanh thu tdng khiém tén 1% so véi cing
ky dat 2.272 ty déng (hoan thanh 39,9% ké hoach c& ndm). Tuy nhién lgi nhuan tang trwédng an
twong, tdng 41% so véi cung ky dat 939,5 ty déng, hoan thanh 68,6% ké hoach ca ndm cua
cong ty. Trong khi lgi nhuan gép gidm 4% so va&i cung ky thi déng gop chinh vao tang trwédng loi
nhuan sau thué dén ti (1) Iai tlr thodi vén cac khodn dau tw, (2) hoan nhap dy phong dau tw tai
chinh va (3) lgi nhuan tr cac cong ty lién doanh lién két tang.

Coéng ty da hach toan trwéc cac khoan chi phi khéng thwong xuyén khién LNST cha
mang M&E giam nhwng trién vong ca ndm van tét nhe& gia tri hop déng da ky nhwng chwa
thwec hién I&n — Doanh thu t» mang M&E gidm 3,8% so véi cling ky xubng con 1.152 ty déng
trong khi LNST giam 36,7% so vé&i cung ky con 101 ty déng. Két qua 6 thang dau nam da hoan
thanh 42,7% ké hoach doanh thu va 42,1% ké hoach LNST c& n&m clia Cong ty. Ching toi thay
ty suat lgi nhuan thuan gidm manh tlr 13,4% trong cling ky ndm ngoai xudng con 8,8% do Cong
ty hach toan trwéc moét sé chi phi véi gia tri tdng cong 67 ty ddng cho dw an Vietinbank Tower,
trong khi dé Céng ty cling hach toan doanh thu t& dw &n nay giam do tién dé xay dwng cham
hon ké hoach. Néu loai bd chi phi nay, thi LNST t&r mang M&E ting 5,1% so v&i cing ky. Ching
t6i cho rang LNST mang nay sé hdi phuc trong 6 thang cubi nam do khéng con hach toan trwdc
chi phi khéng thuéng xuyén nhw trong 6 thang dau nam.

Trong 6 thang dau nam, tdng gia tri hop déng ky méi 1a 1.000 ty déng (gidm 50% so v&i clng
ky), gdm moét sé dw an chd chét nhw Condotel Nam Héi An, chung cw Alpha Town, tda nha van
phong Mobile World. Bén cubi Q2, téng gia tri hop ddng da ky nhwng chwa thwc hién ctia Cong
ty dat 5.252 ty déng (gidm 3% so v&i dau ndm). Tuy nhién ching t6i dwoc biét REE M&E da ky
thém hop déng tai mét sé6 dw an 1én trong Q3, chang han nhw chung cw Sunshine Center tai Ha
Noi, Empire City, Opal Tower tai TP HCM va khach san Bao Quan tai Vinh Phuc. Céng ty dy
kién sé ky dwoc thém khodng 2.000 ty dong trong 6 thang cudi nam.

REE - Doanh thu va lgi nhuan theo quy Co céu doanh thu (Vong ngoai: 6T/2017; vong trong:
6T/2018)

1,800
1,600
1,400
1,200
1,000

800

600

400 /\//\
200 Bkl \Wea C= s v

0

Ty déng

mM&E mReetech Cho thué van phong = Dbién

= Doanh thu thuin Loi nhuan gép LNTT LNST clia cb dong cty me

Ngudn: D liéu cong ty Ngudn: D liéu cong ty
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REE - Ty suat loi nhuén gdp va ty suat LNST theo quy REE - Thu nhép tai chinh va chi phi tai chinh theo quy
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Ty suat loi nhuan gop =Ty suét LNST e Thu nhap tai chinh «— Chi phi tai chinh Thu nhap tai chinh thuan
Ngudn: D ligu cong ty Nguén: D liu céng ty

Mang diéu hoa khong khi sut giam do ap Iwc canh tranh gay gat — Doanh thu tir mang nay
giam 13% so voi cung ky xubng con 388 ty dong trong khi LNST giam 51,3% so v&i cung ky
xudng con 11 ty déng; theo d6 ty suét loi nhuan thuan gidm t 5,1% cung ky nam ngoai xuong
con 2,9%. Theo dé sau 6 thang Cong ty da hoan thanh dwoc 48,5% ké hoach doanh thu va
25,6% ké hoach LNST ca nam.

Toa nha van phong méi da dong gép thém vao doanh thu cho thué van phéong nhwng van
bi |6 trong giai doan dau - Dau nam nay, REE da dwa tda nha van phong méi la Etown Central
tai Quan 4 di vao hoat dong véi ty |é 1ap day 1a 70%. Toa nha nay c6 34.000m2 dién tich cho
thué v&i gia cho thué khoang 27-30 USD/m2/thang (bao gdm ca phi dich vy). Toa nha nay méi
chi déng gép nhd vao doanh thu va van 16 trong 6 thang dau ndm do REE mién phi tién thué 2-3
thang dau cho khach hang dé 1am néi that. Do vay nén mac du doanh thu méng nay tang 11,7%
dat 318 ty ddng nhwng LNST giam 31,7% so véi cung ky xudng con 110 ty dong; theo dé ty suét
li nhuan thuan 1a 34,5% (cung ky ndm ngoai la 56,4%).

Doanh thu tlr mang dién ting manh — Mang dién dong goép 413,7 ty déng doanh thu (tang
30,9% so véi cung ky) véi doanh thu tr TBC tang 45,4% so v&i cung ky nho gia ban dién binh
quéan tang.

L&i tte thanh |y cac khoan dau tw va hoan nhap dw phong dau tw tai chinh giap Igi nhuan
tai chinh thuan cai thién — Céng ty da ghi nhan 225,5 ty déng loi nhuan tai chinh thuan trong
khi cting ky nam ngoai 16 tai chinh thuan la 55,8 ty déng do (1) 114 ty déng l&i tir ban ¢ phan tai
CTCP B4t dong san Song Thanh, & don vi cht dau tw cia mét dw an BPS tai dwong No Trang
Long, quan Binh Thanh va (2) hoan nhap 119,5 ty déng dw phong dau tw vao QTP.

Lei nhuan tir céng ty lién doanh lién két ting nh& mang dién dat két qua tét — Loi nhuan
tr cong ty lien doanh lién két tang 21% so v&i cling ky dat 466 ty ddng do cac cong ty dién dat
KQKD kha quan hon, chang han nhuw PPC, TMP va VSH. Ngoai ra, REE bat diu hach toan Igi
nhuan la 34,7 ty ddng tr CTCP Nwéc sach Vinaconex (VCW) trong 6 thang dau nam sau khi
VCW tr& thanh cong ty lién két tir thang 12/2017 (REE nam 35,88% cb phan).

Céng ty ting vay no’ dé dau tw cho cac tda nha m&i nhwng van con nhiéu tién mat vaty lé
ne/vén chu s& hivu thap — Dén cudi Q2, tong tién va cac khoan twong dwong tién 1a 2.631 ty
ddng (gidm 9% so v&i dau ndm) trong khi tdng no ting 4,5% so v&i dau ndm va tang 122% so
véi cung ky 1én 3.116 ty déng sau khi cong ty huy déng 1.000 ty déng tir phat hanh trai phiéu
thwong trong Q3/2017. Tuy nhién, ty 1& no/vén chd so hiru van & mic thap, khodng 0,37 Ian tai
thoi diém cudi thang 6.

Danh muc dau tw cua REE chiém 45% téng tai san, cha yéu la dau tw & mang nwéc va
dién - Téng gia tri dau tw dai han cla REE la 6.551 ty déng (tdng 4,4% so v&i dau nam), chiém
45% tbng tai san. Trong do, dau tw vao nganh dién co ty trong I&n nhat, chiém 70,2% tbng gia tri
dau tw, diu tw vao nganh nwéc chiém 20,5%, BDS chiém 4,3% va cac mang khac chiém 5%.
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Co cau danh muc dau tw theo timg méng tinh dén cudi REE - Gia vén hang ban, chi phi quén ly & ban hang va
Q2/2018 chi phi tai chinh trén doanh thu theo quy
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e Gid v6n hang ban e Chi phi tai chinh Chi phi quan ly & ban hang
Ngudn: D liéu cong ty Nguén: D liéu cong ty

Trong khi mang BDS va mang nuwéc cho két qua tét, két qua kinh doanh & mang dién lai khong
ddng déu, véi mot sd nha may dién & Mién Trung gap kho khdn do lwong mua it trong khi cac
nha may thay dién khac & phia Bac va phia Nam lai hwéng gia ban binh quan cao hon va nhe&
vay bu dép san lwong dién gidm. Béng thoi, cdc nha may nhiét dién cho két qua tét nhd nhu
cau dién tdng manh nén san lwong dién san xuét én dinh.

O mang dién, REE s& hiru 696 MW cong suét phat dién, trong khi d6 & mang nwdc, cong ty
cling s& hivu tdng céng suat phat nwéc 446.200 m3/ngay tai 4 nha may nwéc. Trong 6 thang
dau nam, lgi nhuan cta mang dién dong gop 58% LNST cua cong ty trong khi mang nwéc déng
gop 7,6%. REE da tham gia vao cong tac lanh dao & cac cong ty con va cong ty lién két nhdm
cai thién loi nhuan thu vé tlr cac dau tw nay. Nhe d6, ROE clia mang dién da duoc cai thién,
tang tw 8-9% trwdc do 1én 11-12% trong nam 2017, va ROE clia mang nwéc cling tang tir 10-
11% trwdc d6 1én 15-16% trong nam 2017.

HSC diéu chinh tang dw bao LNST cta cé déng cong ty me nam 2018 va hién dw bao miec
ting trwéng cao hon, la 17,2% - Chung t6i diéu chinh gidm dw bao doanh thu thuan t& 5.780
ty déng (tang trwdng 16,1%) xudng 5.358 ty déng (tang trwdng 7,3%) do gia dinh thap hon dbi
v&i doanh thu clia Reetech va mang BDS. Tuy nhién, ching téi diéu chinh tdng dw bao LNST
cta cb dong cong ty me tir 1.540 ty doéng (tdng trudng 12%) Ién 1.614 ty ddng (t&ng trwdng
17.2%) nh& dw bdo cao hon dbi véi loi nhuan tir cac cong ty lién két. Cac giad dinh chinh cda
ching t6i gém:

. Chung t6i gia dinh doanh thu cia mang M&E sé tang trudng 15% dat 2.734 ty ddng trong
khi d6 doanh thu tir Reetech sé khong tang trwdng va & mirc 802 ty dong.

. Chung t6i duw bao doanh thu tir cho thué van phong sé tang Ién 656 ty déng (tang trwo’ng
20%) v&i gid dinh tda nha van phong mai sé bat dau hoat dong véi ty 18 1ap day binh
quan la 70% va gia cho thué la 27 USD/m2/thang.

. Trong khi d6 chung t6i gia dinh mang BDS dong gop 400 ty ddng doanh thu (gidm 2% so
vé&i nam 2017), chd yéu tr Khu d6 thi Ngoc Bao Vién tai Quang Ngai cta VIID (cong ty
con cla REE).

. Doanh thu mang dién dat 766 ty ddng (tang trwdng 6%) tlr TBC va DTV.

. Chung ti dw béo ty suét lgi nhuan gop giam xubng 25% ndm 2018 tir 28,6% trong ndm
2017, lgi nhuan gop dy dat 1.340 ty dong (gidm 6,2% so v&i nam 2017).

. Loi nhuén tir cac cong ty lién két dw bao ting 12% dat 805 ty dong v&i du bao cao hon
doi v&i lgi nhuan ctia mang dién.

Theo do, chung t6i dy bao EPS dy phong 2018 1a 5.101 dong, P/E dy phong la 6,74 1an va P/B
dy phéng la 1,17 lan.
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HSC dw béo Cho nam 2019, HSC dw b&o LNST cha cé déng céng ty me tang trwéng 8,9% - Ching toi
nam 2019 dw bao doanh thu thudn ndm 2019 dat 5.956 ty déng (tang trwdng 11 2%) va LNST cua cb dong
cong ty me dat 1.757 ty dong (ting trwdng 8,9%). Cac gia dinh chinh cla ching t6i gém:

. Vi gia tri hop dong chuyén tiép tir 2018 sang 2019 & mirc cao la khoang 5.600 ty dong,
ching t6i gia dinh mang M&E sé tang trwdng doanh thu 10% dat 3.007 ty dong. Trong khi
do, doanh thu cda Reetech khong tang trwéng, gitv & mre 802 ty dong.

. Chulng t6i dy bao doanh thu mang cho thué van phong sé tang trudng 17% dat 770 ty
ddng nh& déng gop nguyén nam tr toa nha Etown Central. Trong khi d6, mang BDS dy
bao dong gop 600 ty ddng doanh thu, chi yéu 1a tlr VIID do cong ty nay dw kién sé mé&
ban dy an dat nén cé dién tich 7ha tai Long Bién, Ha Noi trong nam t&i.

. Doanh thu mang dién dat 776 ty ddng (t&ng trwdng 1%) tlr TBC va DTV.

. Ty suét lgi nhuan gdp du béo tang 1én 27,7% t&» 25%, theo d6 lgi nhuan gop dat 1.651 ty
dong (tang tredng 23%).

. Trong khi d6 cac cong ty thay dién cta Tap doan sé ting trwdng cham lai do diéu kién
thay van khoéng thuan lgi, cac nha may nhiét dién va cac cong ty nwéc dy bao sé duy tri
tang trwdng nh& san lwong tiéu thu cao hon va céng suét gia tdng. Chang t6i wéc tinh loi
nhuan tlr cong ty lién két sé tang dat 863 ty dong (tang trudng 7%).

Theo do, chung t6i dw bao EPS dy phdng 2019 la 5.554 dong, P/E dw phong la 6,19 lan va P/B
dw phong la 1,02 lan.

Quan diém ddu tv  Duy tri danh gia Kha quan. Chang téi wéc tinh gia tri hop ly ctia c6 phiéu 1a 46.000 déng,
twong dwong P/E dw phdong 1a 9 1an. Mang M&E sé tiép tuc tang trwdng manh trong ndm nay
nhd gia tri hop ddng da ky Ién va mang cho thué van phong ciing tang trwdng tét véi déng gép
tr tda nha van phong mai tai Quéan 4. Tuy vay, déng gop loi nhuén tir tda nha maoi ndy la khdong
dang ké trong nam nay. Trong khi d6 déng gép i nhuan tr cac khoan dau tw méi & mang nwéc
sé gilp bu lai phan sut gidm tr déng gép cta mang dién vi ching t6i cho rdng KQKD nganh
thay dién sé khoéng kha quan bang nam trwéc do ndm ngoai diéu kién thay van rat thuan loi.
Chung t6i cho rdng REE sé duy tri tdng trwdng 6n dinh trong nam 2019 vé&i LNST cda cb déng
cong ty me tang trwdng 9% nhd dong gép tir mang cho thué van phong va mang nwéc dwoc cai
thién hon nira. Dinh gia cb phiéu cé vé ré véi P/E dw phdng nam 2018 1a 6,7 1an, tuy nhién
chuing téi lwu y rdng room khdi ngoai da day.
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CHIi SO TAI CHINH

BAO CAO CAP NHAT

Béo cao KQ HDKD (ty déng)

Doanh thu thuan

Gia v6n hang ban

Loi nhuan gop

Thu nhap tai chinh thuan
Chi phiquan ly & ban hang
Loi nhuan ttr HDKD
EBITDA

LNTT

LNST

LNST clia cb dong cty me

Bang can doi ké toan (ty dong)

Taisan

Tong tai san ngan han
Tién & twong dwong tién
Dau tw ngan han

Khoan phai thu ngén han
Hang tdn kho

CA4c tai san ngan han khac
Tai san dai han

Phai thu dai han

Tai san cd dinh

Déutw vao BDS

PAu tw dai han

Tai san dai han khac
Loi thé thwong mai
Tong tai san

Ngudn vén

Téng ng

Téng no’ ngan han

Tong ne dai han

Vén chii sé hiru

Vén cé phan

Loi nhuan git lai

Ngudn vén va quy khac
Loi ich cb dong thidu s6
Téng ngva vén CSH

4,995 5,358
(3566)  (4,018)
1,429 1,340
(100) 202
(336) (361)
1,712 1,987
1,223 1,186
1,721 1,997
1,523 1,767
1,377 1,614
12-17A  12-18F
5,651 6,515
2,397 2,427
517 507
1,131 1,773
1,556 1,753
51 55
8,643 9,924
36 0
492 444
624 1,678
6,274 7,088
86 112

2 2
14,295 16,438
5,601 6,474
2,927 3,750
2,674 2,725
8,034 9,152
3,101 3,101
3,642 4,760
1,291 1,291
659 812
14,295 16,438

5,956
(4,305)
1,651
48
(401)
2,160
1,485
2171
1,018
1,757

7,336
2,930
569
1,897
1,878
61
10,564
0

370
2,171
7877
136

2
17,900

6,514
3,782
2,732
10,413
3,101
6,021
1,291
973
17,900
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Nguédn: D liéu cong ty; (F): HSC dw bao

Bao cao LCTT (ty dong)

LC tién tir HDKD
LC tiéntr HDDT
LC tién tr HDTC
LC tién thuan trong ndm

Tién & twong dwong tién dau ki
Anh hwéng clia ty gia
Tién & twong dwong tién cudi ki

Céc chisé coban

Dinh gia

EPS (d8ng)

EPS pha long (d4ng)
EBITDA (tj ddng)
BVPS (d6ng)

DPS (dbng)

P/E (An)

P/E pha loang (1an)
EV/EBITDA (l4n)

P/B (1&n)

Loi sut cb tirc (%)

Chi s6 lgi nhuan

Bién lgi nhuan gép

Bién EBITDA

Bién LNTT

Bién LNST

Ty trong chi phi quan ly&ban hang/ doanh thu
ROAE

ROAA

Thanh khoan

Kha nang thanh toan ngan han
Kha nédng thanh toan nhanh
Co cau vén

No vay/ Vén chti s& hiru
Téng no/ Tong tai san
Hé sb chi tra 13 vay
Thanh khoan

S ngay phai thu

Sé ngay tdn kho

Sé ngay phai tra

Chu ki kinh doanh (ngay)

992 1,210 989
(482) (658) (67)
926 (522) (418)
1,437 30 503
960 2,397 2,427
0 0 0
2,397 2,427 2,930

4,353 5,101 5,554
4,353 5,101 5,554
1,223 1,186 1,485
25,913 29,517 33,584
1,586 1,600 1,600
9.15 6.74 6.19
9.15 6.74 6.19
185 191 151
1.54 117 1.02
4.6% 4.7% 4.7%
28.6% 25.0% 27.7%
24.5% 22.1% 24.9%
34.5% 37.3% 36.5%
27.6% 30.1% 29.5%
6.7% 6.7% 6.7%
18.1% 18.8% 18.0%
10.7% 10.5% 10.2%
1.93 1.74 1.94
1.40 1.27 1.44
37.1% 32.3% 29.1%
39.2% 39.4% 36.4%
104 7.1 8.9
83 99 112
143 150 154
43.6 46.1 48.4
182 203 218
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Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén céo cudi bao céo nay
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Khuyén céo

Bé&o cdo nay duwoc viét va phat hanh béi HSC ho&c mét trong cac chi nhanh dé phan phéi tai Viét Nam va nwéc ngoai.
Céc y kién, dy béo va wéc tinh chi thé hién quan diém clia ngudi viét tai thdi diém phat hanh, khong dwoc xem |a quan
diém cla HSC va c6 thé thay ddi ma khéng can thdng bdo. HSC khéng ¢é nghia vu phai cap nhat, stva d6i b4o céo nay
dwdi moi hinh thire cling nhw théng bao v&i ngudi doc trong tredng hop cac quan diém, dy bdo va waéc tinh trong bao
cdo nay thay déi hodc tré nén khong chinh xac. Théng tin trong béo cao nay dwoc thu thap tir nhiéu ngudn khac nhau va
chuing t6i khéng dam bao vé& sw hoan chinh ciing nhw dé chinh xac cla théng tin.

Gia ca va cac cong cu tai chinh c6 thé thay ddi ma khong béo truéc. HSC c6 thé st dung cac nghién clru trong bao cao
nay cho hoat déng mua ban chirng khoan ty doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly.
HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé& giao dich ngén han ctia cac chuyén gia phan tich trong bao
cdo nay va ciing co thé tham gia vao cac giao dich chitng khoan trai ngwoc véi y kién tw van va quan diém thé hién
trong béo céo nay.

Céc théng tin cling nhw y kién trong bao cao khéng mang tinh chat mei chao mua hay ban bat cir chiing khoan, quyén
chon, hop ddng twong lai hay céng cu phai sinh ndo. Can bd clia HSC c6 thé c6 céc loi ich tai chinh dbi véi cac chirng
khoan va cac cong cu tai chinh c6 lién quan dwoc dé cap trong bao cao. Bao cao nghién ctru nay dwoc viét v&i muc tiéu
cung cép nhirng thong tin khai quat. Bao cao nay khong nh&m t&i nhitng muc tiéu dau tw cu thé, tinh trang tai chinh cu
thé& hay nhu cau cu thé clia b4t ky ngwdi nao nhan dwoc hodc doc bao céo nay. Nha dau tw phai lwu y rang gia chirng
khoan ludn bién dong, cé thé 1én hodc xubng. Nhirng dién bién trong qua khi, néu co, khéng ham y cho nhirng két qua
twong lai.

Céc cong cu tai chinh dugc dé cap trong bao céo co thé sé khong phii hop voi tat ca nha dau tw. Nha dau tw phai co
quyét dinh cla riéng minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai
chinh va muc tiéu dau tw cu thé cia minh.

B&o céo nay la tai san ctia HSC va khong dwoc cong b rong réi ra cong ching, vi vay khéng ai dwoc phép sao chép, tai
san xuét, phat hanh ciing nhw tai phan phéi bat ky noéi dung nao cta béo céo vi bat ky muc dich nao néu khéng cé van
ban chép thuan cta HSC. Khi str dung cac ndi dung da dwoc HSC chap thuan, xin vui ldng ghi rd nguén khi trich dan.
Moi c& nhan, té chirc sé chiu trach nhiém dbi véi HSC vé bét ky tén that hodc thiét hai nao ma HSC hoac khach hang
ctia HSC phai chiu do bat ky hanh vi vi pham theo Khuyén cdo nay va theo quy dinh cla phéap luat.

GIAI THICH CAC MU’C DANH GIA CO PHIEU
MUA: Ky vong gia cd phleu sé co thanh tich vwot thi trwong chung trén 10%/nam
KHA QUAN: Ky vong gia co phleu sé co thanh tich vwot thj tredng chung 10%/nam
GIU: Ky vong gia cb phleu s& c6 thanh tich bang véi thi tredng chung
KEM KHA QUAN: Ky vong gia cb phiéu sé cé thanh tich kém hon thj truéng chung 10%/nam
BAN: Ky vong gia cb phiéu sé& cé thanh tich kém hon thi tredng chung trén 10%/nam

NSC

TRU SO CHINH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toéa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F : (+84 28) 3823 3301 F: (+84 24) 3933 4822

E:info@hsc.com.vn W: www.hsc.com.vn
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