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Két qua kinh doanh 6 thang dau ndm
2021 cai thién nh& ban giao sé lugng
I8n can hd tai du an Gem Skyworld

va Opal Boulevard.

Lgi nhudn sé& héi phuc tich cuc ti

nam 2021 khi nhiéu dy an
va ban giao.

hoan thién

Khuyén nghi: MUA - Gia muc tiéu:

28,300VND/c8 phiéu

Két qua kinh doanh 6 thang dau ndm 2021 ctia DXG c6 nhiéu khdi sdc nhg ban
giao du an Gem Skyworld va Opal Boulevard. Ly ké 6 thang dau ndm, doanh thu
dat 6,517 ty VND (+645%yoy), lgi nhudn sau thué ctia c6 dong cong ty me dat 830
ty VND, so véi mic am 488 ty cling ky nam 2020. C6 phiéu DXG cé thé giao dich ki
quy trd lai vao tam cudi thang 8 khi c6 bdo céo tai chinh kiém toan 6 thang dau
nam 2021 v4i LNST cda c6 dong cong ty me duong. Day cling la 1 thdng tin tich
cuc anh hudng tdi gia cé phiéu.

Lgi nhudn quay lai da tang trudng ti nam 2021 khi ban giao hadn 3,000 can tai hai
du an Gem Sky World va Opal Boulevard. Chlng t6i udc tinh trong ndam 2021, Dt
Xanh s& ghi nhén 7,616 ty VND doanh thu tif hai dy an trén. Bén canh d6, dé tranh
anh hudng bdi qua trinh ra soat phap ly tai TP HCM, DXG tap trung hoan thién va
md& ban cac dy an mdi tai Binh Dudng nhu Opal Skyline, Opal Parkview va Opal
Cityview. Cac du an nay sé dam bao cho két qua hoat déng cling nhu dong tién
ctia doanh nghiép trong cac nam tdi.

Ching t6i udc tinh, doanh thu nam 2021 va 2022 clia DXG dat [an lugt 9,520 ty VND
va 11,666 ty VND, tuong Ung v4Gi LNST ctia ¢ déng cong ty me dat 1,305 ty VND va
1,871ty VND.

Dua trén trién vong kinh doanh va dinh gia, chiing téi tié€p tuc dua ra khuyén nghi
MUA d&i vdi c6 phi€u DXG véi gia muc tiéu la 28,300/cp, cao han 36% so véi gia
ddng clfa ngay 28/07/2021.

M ua duy tri

Gia muc tiéu 28,300VND Dii liéu giao dich Bién dong gia c6 phiéu

Ty lé CP ty do chuyén nhugng 84.8% (%) M 3M 6M 12M
Tang/giam (%) 36% GTGD TB 3 thang (ty VND,triéu USD) 240.6/10.5 DXG -15 8 20 136
Gié hién tai (28/07/2021) 20,750VND S8 hitu nudc ngoai (%) 28.8% VN-INDEX -9 5 13 63
Gia muc tiéu dong thuan 29,400VND C6 dong ldn Ong Ludng Tri
V6n héa thi trudng 10.8/468.4 Thin (14%)
(nghin ty VND/ triéu USD)
FY-end 2019A 2020A 2021F 2022F
Doanh s8 thuan (ty VND) 5,814 2,891 9,520 11,666
LAi/(16) tif HDKD (tj VND) 2,310 4 2,183 3,237 ' - e
Lgi nhuén ctia CD cong ty me (ty VND) 1,217 496 1,349 1,871 FZ e
EPS (VND) 2,269 -953 2,594 3,599
Téng trudng EPS (%) 31 -142 372 39 @ o
P/E (x) 9.67 -23.03 455 3.28 * | | "
P/B (x) 1.63 1.85 0.60 0.52 R R I
ROE (%) 16 5 18 2 S
Ty suét 6 tic (%) 2 0

Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV



Két qua kinh doanh ghi nhan su héi
phuc manh mé.

Két qua kinh doanh 6T/2021

Doanh thu thuan trong quy 2 dat 3,563 ty VND (+645%yoy), |gi nhuén sau thué
clia c6 déng cdng ty me dat 298 ty VND, so véi 16 556 ty vao cling ky nam trudc.
Liiy ké 6 thang ddu ndm, doanh thu ciia DXG dat 6,517 ty VND (+500%yoy).
Trong dd, doanh thu ti chuyén nhugng BDS chiém ti trong 18n nhat dat 4,853
ty VND tang 75 lan so vdi cung ky, dén tu ban giao 1,240 can ho tai du an Opal
Boulevard va 772 can tai du an Gem Skyworld. Doanh thu ti hoat dong moi
gidi BDS dat 1,437 ty VND (+114%yoy).

Lgi nhudn sau thué cta cé déng cong ty me dat 830 ty, so vGi miic 4m 488 ty
VND cung ky ndm 2020.

Két qua kinh doanh 6 thang dau nam 2021 dat lan lugt 88% va 60% udc tinh
cta ching t6i cho doanh thu va lgi nhudn ca nam 2021.

Nhu vy, DXG d& hoan thanh 72% ké hoach doanh thu va 61% ké hoach Igi
nhudn nam 2021.

Bang 1. K&t qua kinh doanh DXG

(ty VND) 1H2020 1H2021 % thay ddi
Doanh thu thuan 1,080 6,517 503%
Lgi nhuén gop 721 3,692 412%
Doanh thu tai chinh 38 46 21%
Chi phi tai chinh 679 263 -61%
L&i trong cong ty lién doanh, lién két (10)

Chi phi ban hang 184 1,264 587%
Chi phi quan ly doanh nghiép 210 338 61%
Lgi nhuén thuan ti HDKD (324) 1,873

Thu nhap khac 47 51 9%
Lgi nhuén trudc thué (298) 1,904

Lgi nhuén sau thué (374) 1,189

Lgi nhuén clia c6 déng cdng ty me (488) 830

EPS (VND) (941) 1,601

Ngudn: Bdo cdo cdng ty, KBSV téng hgp



Thay daéi trong ké hoach ban giao
du an St Moritz sang nam 2022.

Hoan thanh thu tuc phap ly dé tai
khéi ddng dy an Gem Riverside.

Tap trung trién khai cdc du 4n nam
ngoai TP HCM.

D3y manh viéc tich liiy quy dat tiém
nang dé dam bao cho su phat trién
trong dai han cia doanh nghiép.

Lgi nhuén sé phuc hoi dang ké ti ndm 2021 khi 3 dy an dudc ban giao trong
ndam 2021. Theo nhu ké hoach trudc do, trong nam 2021, DXG du kién sé ban
giao 3 du an Gem Sky World, Opal Boulevard va St.Moritz (Bang 3). Tuy nhién,
dy an St Moritz cé thé sé chuyén sang ghi nhan trong nam 2022. V4i hai dy an
con lai:

- Duan Opal Boulevard (Binh Dudng) vGi 1,447 can ho dd dudc ban hét
va ban giao theo diing ké hoach. Toan bd du an s& dugc ghi nhan
trong ndm 2021, doanh thu ghi nhan cta dy an trong ndm 2021 dat
3,927 ty VND.

- Dy an Gem Sky World: Tinh dén hét quy 2/2021, du an d3 ban dugc
hon 2,200/3,026 can. Cac can ban trong quy 2/2021 ghi nhan mdc gia
ban tét han so véi cac quy trudc dé do DXG bat dau ban céc can nha
phé thay vi dat nén. Do vay, ching téi diéu chinh tang gia tri dong gp
udc tinh cta dy an trong nam 2021 [én 4,648 ty VND.

DXG hién dang ti€p tuc giai quyét nhitng vudng mac cudi cling trong qua trinh
cap phép xay dung cho du an Gem Riverside. Day la mot trong nhiing tin hiéu
t6t doi vGi DXG khi day a dy an cé quy mé I8n cta DXG tai TP HCM. Ching toi ki
vong du an cé thé& hoan thanh thu tuc phap ly va md ban vao dau ndm 2022.
Mac du d& cé nhitng hudng dan phap ly méi vé thuc hién thi tuc dau tu du an
tai TP HCM, nhung tién d6 phé duyét phap ly cac dy an tai TP HCM van con kha
chdm. Do véy, viéc md ban du an Lux Star tai Quan 7, TP HCM dugc day lui sang
nam 2022. Thay vao dé, trong ndm nay, DXG tap trung trién khai va hoan thién
cac dy an tai Binh Duong, cu thé: (1) Trién khai hai du 4n mdi la Opal Cityview
cé dién tich 0.97ha v3i 1,498 can ho va Opal Parkview vdi dién tich 5,13ha vdi
khoang 6,000 can hd. Hai dy an dy kién sé dugc cap GPXD vao cudi nam nay.
(2) Tiép tuc hoan thién phap ly du an Opal Skyline dé ky hgp dong mua ban vdi
khach hang (d3 md ban tir thang Quy 4/2020). Tién dé cta du &dn van theo nhu
ké hoach, du kién sé ban giao tif thang 10/2022. Chlng t6i gilf nguyén doanh
thu udc tinh ctia du an dat han 3,400 ty VND.

DXG sé tiép tuc tap trung tich llly quy dat véi muc tiéu 1000ha. So tién dé phat
trién quy dat dugc huy déng nhiéu kénh

(1) Niém yét DXS thu vé 1,200-1,400 ty VND.

(2) Phat hanh riéng é 200 triéu c6 phiéu vdi gia phat hanh khong thap
hon 20,000 VND/cd phiéu, du kién thu vé 4,000 ty VND

(3) Phat hanh 300 triéu USD trai phiéu qudc té thu vé 7,000 ty VND (du
kién hoan thanh trong quy 3/2021)

Toan b sé tién thu vé sé dudc st dung dé phat trién quy dat, dam bao cho su
phat trién trong dai han clia DXG.

Vé chién lugc kinh doanh trong thdi gian t&i, DXG sé phat trién cac du an quy
md nho dudi 5ha trong TP HCM va phat trién cac khu d6 thi ¢ quy m6 I8n, dién
tich khoang 100ha tai cac tinh thanh pho vé tinh nhu Binh Duong va Bong Nai.
Chding téi cho rang, chién lugc nay gildp da dang héa céc san pham ctia DXG,
dong thai tan dung tét su phat trién nhanh chdng cla cac tinh, thanh phé vé
tinh trong khi qua trinh ra soat phap ly tai TP HCM van dang kéo dai.



Bang 2. S6 lugng can hd ban va doanh thu tif cac du an trong ndm 2021-2022

Gem Skyworld ~ Opal Boulevard St.Moritz Opal Skyline Opal City view Opal Parkview Téng
S8 cdn ban dugc
2021F 1,560 600 449 600 3,209
2022F 486 1,048 2,700 4,234
S6 can ban giao
2021F 1,644 1,447 3,091
2022F 1,382 171 1,611 3,164
Doanh thu ('ty VND)
Téng doanh thu udc tinh
2021F 4,150 3,483 7,633
2022F 4,200 892 3,436 8,528

Ngudn: Bao cdo cdng ty, KBSV udc tinh

Nam 2021

Nam 2022

Du phong Két qua kinh doanh nam 2021 & 2022

Chung t6i udc tinh:

- Téngsb lugng can ban dudc trong ndm 2021 dat 3,200 cdn dén tir du an

Gem Sky World, Opal Skyline, Opal Cityview va Opal Parkview tudng duong véi

téng gia tri hgp dong dat 8,314 ty VND.

- S&lugng can ho dudc ban giao trong nam 2021 dat 3,091 cdn tU dy an

Gem Sky World va Opal Boulevard, tudng dudng véi doanh thu ghi nhan dat

7,616 ty VND (+ 1,838%yoy).

- Doanh thu tir mang moi gidi BDS dat 1,904 ty VND (-1% yoy) do anh hudng

nghiém trong cta dich bénh. Trong quy 3/2021, TP HCM va HN déu thyc hién

gidn cach xa hoi theo quy dinh va c6 su han ché di lai gilia cac khu vyc.

Theo dé:

- Doanh thu udc tinh nam 2021 ctia DXG dat 9,520 ty VND (+229% yoy).

- Lgi nhudn gbp dat 4,173 ty VND (+123% yoy). Bién Igi nhudn gop dat 44%,

giam so v&i ndm 2020 do ty trong déng gbép 1&n han clia mang chuyén nhugng

BDS vdi bién Igi nhuén thap han so vdi hoat ddng maéi gidi.

- Lgi nhudn sau thué cta cé déng cong ty me dat 1,305 ty VND, so vGi muic
am 496 ty vao nam 2020

- Doanh thu udc tinh nam 2022 ctia DXG dat 11,666 ty VND (+23% yoy),
trong dé doanh thu chuyén nhugng BDS dat 9,046 ty VND dén tif du 4an Gem
Sky World, Opal Skyline va St.Moritz.

- Lgi nhudn gdp dat 5,944 ty VND (+41% yoy). Theo d6, bién lgi nhuan gop
dat 51%.

- Lgi nhudn sau thué cta cé déng cong ty me dat 1,871 ty VND (+39% yoy).



Bang 3. Du phéng két qua kinh doanh 2021-2022

(ty VND)

Doanh thu thuan

- Chuyén nhugng BDS
- Dich vu BDS

Lgi nhudn gop

Lgi nhuén trudc thué

Lgi nhuén clia c6 déng cdng ty me

2020A
2,891
393
1,932
1,875
27

(496)

2021F
9,520
7,616
1,904
4,228
2,259

1,349

+/-% yoy 2022F +/-%yoy
229% 11,666 23%
1,838% 9,100 19%
-1% 2,567 35%
126% 5,944 41%
8,302% 3,328 47%
1,871 39%

Nguon: Bao cao cng ty, KBSV udc tinh

Khuyén nghi MUA véi gia muc tiéu
28,300VND/cd phiéu, cao han 36%
so vdi gia déng clra ngay
28/07/2020,

Khuyén nghi

K&t qua kinh doanh cta Bat Xanh dudc ki vong hai phuc tich cuc trong cac nam
t8i nhdg (1) Cac dy an dang trién khai dat két qua tot (2) Dy an Gem Riverside
dang bi tri hodn c6 dau hiéu khdi dong lai (3) Quy dat Il6n ma cong ty dang cd

ké hoach md rong,

Tuy nhién, chlng téi van luu y, mac du qua trinh ra soat phap ly da cé su khdi
sdc nhung van can nhiéu thdi gian va ton tai nhiéu rui ro dé hoan thién phap ly
va trién khai cdc du an tai TP HCM,

Cung vdi trién vong két qua kinh doanh kha quan, chiing téi van duy tri danh

gid tich cuc vé c6 phiéu DXG va gili nguyén khuyén nghi MUA déi vdi c6 phiéu
DXG, St dung phudng phap dinh gid RNAV (Bang 4), chlng t6i dua ra gia muc
tiéu cho c6 phiéu DXG la 28,300VND/cp, cao han 36% so vdi gia dong clia ngay

28/07/2021.

Bang 4, Dinh gia RNAV

Dy an
Phét trién BDS

Dich vu BBS

+Tién
- Ng vay
RNAV
SLCPLH

Gia c6 phiéu (VND)

Phudng phap Giatri
DCF 12,529,373
DCF 2,751,817
17,081,189

4,564,859

6,974,796

14,671,252

519,275,500

28,300

Ngudn: KBSV



Béo cdo Két qua HDKD Bang can d6i ké todn
(TyVND) 2019 2020 2021F 2022F (TyVND) 2019 2020 2021F 2022F
(Bdo cdo chudn) (Bdo cdo chudn)
Doanh s6 thuan 5,814 2,891 9,520 11,666 TONG CONG TAI SAN 19,881 23,311 25,937 30,756
Gidvon hang bén 2,730 -1,016 5,292 5,722 TAI SAN NGAN HAN 17,066 19,723 22,774 27,422
Lai gop 3,084 1,875 4,228 5,944 Tién va tudng dudng tien 793 1,780 3,065 2,927
Thu nhap tai chinh 270 73 476 583 Gié trj thuan dau tu ngan han 306 206 206 206
Chiphi tai chinh -209 -858 522 -576 Cac khoan phai thu 9,023 7,213 9,405 12,327
Trong dé: Chi phi ldi vay -199 -309 -409 -424 Hang ton kho, rong 6,791 10,252 9,621 11,444
L&i/(18) tif cdng ty lién doanh (tif nam 2015) 149 -11 0 0 TAI SAN DAI HAN 2,814 3,588 3,163 3,334
Chi phi ban hang -483 -489 -476 -583 Phai thu dai han 2 671 476 583
Chiphi quan Iy doanh nghiép -501 594 -1,523 2,132 Taisan 6 dinh 362 355 636 939
L4i/(18) tif hoat déng kinh doanh 2,310 -4 2,183 3,237 Taisan d& dang dai han 75 645 645 645
Thu nhap khac 126 110 0 0 Dau tu dai han 1,185 107 648 648
Chi phikhéc 41 -78 0 0 Ldi thé thudng mai
Thu nhap khac, rong 79 31 76 91 NG PHAI TRA 10,653 14,227 15,738 18,807
L4i/(18) tif cong ty lién doanh 0 0 0 0 Ng ngén han 7,217 10,319 11,190 14,066
Lai/(15) rong trudc thué 2,389 27 2,259 3,328 Phai tra ngudi ban 1,187 604 1,058 1,961
Chi phi thué thu nhap doanh nghiép -502 -201 -434 -639 Ngudi mua tra tign trudc 908 2,923 2,467 3,500
L4i/(15) thuan sau thué 1,886 -174 1,825 2,688 Vay ngan han 1,063 2,069 1,904 2,333
Ldiich ctia ¢ dong thiéu s6 670 322 476 817 Ng dai han 3,376 3,909 4,548 4,741
Ldi nhuan cta C6 déng clia Cong ty me 1,217 -496 1,349 1,871 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chisé hoat déng Doanh thu chua thyc hién 0 0 2 1
2019 2020 2021F 2022F Vay dai han 3,337 3,876 4,576 4,776
Tysuatlginhuan gop 56.3% 53.0% 64.9% 55.5% VON CHU SG HOU 9,228 9,084 10,199 11,948
Ty sut EBITDA 40.0% 36.8% 29.4% 29.8% Vén gép 5,200 5,200 5,200 5,200
Ty sudt EBIT 39.5% 36.1% 27.4% 29.3% Thang du vén ¢d phan 11 11 11 11
Ty sudtldi nhuan trugc thué 45.3% 41.1% 0.9% 29.7% Léi chua phan phgi 1,716 841 2,190 4,062
Ty sudtl&i hoat ddng KD 45.4% 39.7% 0.2% 28.7% V6n Ngan sach nha nuéc va quff khac ) 0 ) 0
Ty sudtldi nhuan thuan 37.1% 32.5% -6.0% 24.0% Ldi ich 8 déng khéng kiém soat 0 0 0 0
Béo cdo luu chuyén tién té Chis8 chinh
(TyVND) 2019 2020 2021F 2022F (x, %, VND)
Lai trudc thué 2,389 27 2,259 3,328 Chi'sé dinh gi&
Khau hao TSCD 39 57 42 67 P/E 9.7 -23.0 4.5 33
L4i/(18) tif hoat ddng dau tu -197 467 0 0 P/Ephalodng 9.4 -23.0 0.0 0.0
Chi phi & vay 209 330 -409 -424 P/B 16 19 0.6 0.5
L3i/(18) trudc nhitng thay d8i vén liu déng 2,437 964 1,803 2,989 P/s 2.0 4.0 0.8 0.7
(Téng)/giam céc khoan phai thu 2,355 1,131 -258 ‘1,172 P/Tangible Book 12 13 0.6 0.5
(Téng)/giam hang ton kho 2,038 3,223 630 -1,822 P/Cash Flow 6.9 -14.6 5.8 -15.2
Téng/(giam) cac khoan phai tra 1,266 1,610 454 903 Gié tri doanh nghiép/EBITDA 7.0 184 5.5 22
(Téng)/giam chi phi tr trudc -684 -484 131 -238 Gié tri doanh nghiép/EBIT 72 19.7 5.6 22
Chitng khoan kinh doanh, chi phi [3i vay, thué va khac 271 777 -843 -1,063
Lutu chuyén tién té rong tif céc hoat dng san xuat kinh doanh -1,646 -780 1,055 -404 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va céc tai san dai han khac -228 -89 -305 -364 ROE% 16 5 18 22
Tién thu dudc tif thanh Iy tai san cé dinh 0 2 0 0 ROA% 20 6 16 21
Tién cho vay hodc mua cong cu ng -942 -786 0 0 ROIC% 7 2 7 9
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 0 1,058 0 0 Cau tric tai chinh
Dau tuf vao cac doanh nghiép khac -681 -1,581 0 0 Ty suatthanh todn tign mit 0.1 0.2 0.2 0.2
Tién thu tif viéc ban céc khoan dau tu vao cac doanh nghiép khéc 407 980 0 0 Tysuétthanh todn nhanh 14 0.9 04 04
CG tifc va tién l&i nhan dugc 31 82 0 0 Tysuétthanh toan hién thai 24 19 2.0 19
Luu chuyén tién té rong tif hoat dong dau tu 1,413 334 -305 -364 V8n vay dai han/Vén CSH 04 04 02 02
Tién thu tif phat hanh ¢6 phiéu va van gop 1,636 1,013 0 0 V8n vay dai han/Téng Tai san 0.2 0.2 0.2 0.2
Chitra cho viéc mua lai, tra lai c8 phiéu 0 4 0 0 V6n vay ngén han/Vén CSH 08 11 0.2 0.2
Tién thu dudc cac khoan di vay 3,876 4,921 0 0 V8n vay ngén han/Téng Tai san 0.4 0.4 0.1 0.1
Tién tra céc khoan di vay -2,340 -3,398 535 629 Céng ng ngén han/Vén CSH 0.8 11 11 12
Tién thanh toén vén goc di thué tai chinh 0 0 0 0 Céngnd ngdn han/Téng Tai san 0.4 0.4 0.4 0.5
Cé tiic datra -479 -431 0 0 Téngcdng ng/Von CSH 12 16 15 16
Tién |4i da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.5 0.6 0.6 0.6
Luu chuyén tién té tif hoat ddng tai chinh 2,693 2,101 535 629 Chisé hoatddng
Lutu chuyén tién thuan trong ky -365 986 1,286 -138 He 58 quay vong phai thu khach hang 3.6 18 6.5 5.4
Tién va tudng dudng tien dau ky 1,159 793 1,780 3,065 Hé 58 quay vong HTK 0.5 0.1 0.5 0.5
Tién va tudng dudng tién cudi ky 793 1,780 3,065 2,927 Hé 58 quay vong phai tra nha cung cap 31 11 6.4 3.8

Ngudn: Bo cdo cdng ty, KB Securities Vietnam




CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s 88 Lang Ha, D&ng Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Ndi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cdng Tr(, 180-192 Nguyén Trli, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng Bén Nghé, Q1, Hb Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T chdic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec,com,vn

Website: www,kbsec,com,vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: Nam gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)
Kha quan:

Vugt troi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy, KBSV khong tuyén bé rang thong tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc, Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé clia riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i sé khéng cé trach nhiém dadi véi cac khoan dau tu hodc két qua cua
ching, Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3c slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV, Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac,
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