KB Securities

BAO CAO CAP NHAT
29/01/2019

CTCP TAP DOAN DAT XANH (DXG: HSX)

Pham Hoang Bao Nga — Chuyén vién phan tich
ngaphb@kbsec.com.vn

Doanh thu va lgi nhudn cia DXG
trong ndm 2018 déu ting truwéng
kha quan.

Cic mang hoat ddéng kinh doanh
déu tang trwdng so véi nam 2017.

Loi nhudn tir cic dy an cua LDG
dem lai doanh thu doét bién cho
DXG.

Dinh hwéng kinh doanh nam 2019

Duw phéng két qua kinh doanh nidm
2019

Trong quy 4/2018, doanh thu thuan dat 1408.87 ty VND, tang 16.82% so vdi
cung ky ndm trudc. Loi nhuln sau thué cla c8 ddng cdng ty me dat 428.1 ty
VND, tang 47% yoy.

Ly k& dén cudi ndm 2018, DXG ghi nhan doanh thu thuan dat 4,645.5 ty VND,
tdng 61.2% yoy, trong khi loi nhuan sau thué c6 déng céng ty me dat 1,178.3 ty
VND, tdng 56.9% yoy.

Mang dau tu va kinh doanh BPS dat 1,578.3 ty VND doanh thu, tdng 43% yoy,
tlr doanh thu cta 3 du an: Lux Officetel, Opal Riverside va Lux Garden. Mang
moi gidi va dau tu th&r cip ting trwdng an tugng, dat 2,420.5 ty VND doanh thu,
tang 50% yoy.

Lgi nhuln tlr cdng ty lién két dat 256.2 ty VND, tdng 100% nh& khodn dau tw
vao cong ty lién k&t LDG. Doanh thu ndm 2018 cGa LDG tang trudng dot bién
nhd doanh thu chinh tir dw &n Saigon Intela va chuyén nhuwong du an
Grandworld Phu Quéc.

Dinh hudng phat trién cla DXG trong thdi gian t&i 1d mé réng sang céc tinh lan
can va cac tinh cé tiém nang nhu Long An, Déng Nai, Quang Ninh, Can Tho,
Phan Thiét. Cu thé, DXG du dinh sé thuc hién M&A thém 1 — 2 dy an c6 quy dat
|&n ¢ vi tri dep, phap ly rd rang va ddy manh hoat ddng dau tw shop house.

KBSV du bdo doanh thu ndm 2019 cla DXG dat 5069.7 ty VND(tdng 10% yoy) va
LNST dat 1307 ty VND (tdng 10.9% yoy).
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CTCP TAP DOAN PAT XANH

Doanh thu va lgi nhudn ciia DXG
trong quy 4/2018 déu ting
trwdng kha quan.

Doanh thu va lgi nhuin clia DXG
trong ndm 2018 ting trwdng manh.

Hoat déng méi gidi ting trwdng
dot bién trong khi hoat dong dau
tu va kinh doanh BDS c6 sw chirng
lai.

KBSV RESEARCH

KET QUA HOAT PONG KINH DOANH NAM 2018

1. KET QUA HOAT PONG KINH DOANH QUY IV/2018

CTCP Tap doan Dat Xanh (DXG) d3 céng bd bédo cdo tai chinh hgp nhat quy
IV/2018. Cu thé:

Doanh thu thudn dat 1408.87 ty VND, tdng 16.82% so vd&i cung ky ndm trudec.
Trong d6, doanh thu mang méi gidi BDS dat murc tang trudng 39.4% yoy,
nguwoc lai, mang dau tu va kinh doanh BDS giam 54.5% yoy.

Trong co ciu doanh thu, mang méi gi¢i BDS dat 910.3 ty VND, chiém ty
trong |&n nhit 65%, mang dau tu va kinh doanh BDS dat 216.4 ty VND,
chiém 15.4%.

Bién lgi nhun gbp dat 72.4%, tang 15.6% yoy. Loi nhuan sau thué cda c6
déng cdng ty me tang 47% yoy, dat 428.1 ty VND.

2. KET QUA HOAT PONG KINH DOANH 2018

Liy k& dén cudi ndm 2018, DXG ghi nhan doanh thu thuin dat 4,645.5 ty
VND, ting 61.2% yoy va dat 93% k& hoach nam.

Lgi nhuan sau thué c8 ddng cong ty me dat 1,178.3 ty VND, ting 56.9% yoy,
vuot 10% so véi k& hoach ndm. Bién lgi nhuan gép ndm 2018 dat 56.3%,
gidm nhe so vé&i mirc 60% trong ndm 2017.

Mang méi gidi va dau tu thlr cap ting trwdng tét, dat 2,420.5 ty VND, tang
50% yoy va chiém 52.1% trong co ciu doanh thu. Tuy nhién, hoat déng th&
cap c6 dau hiéu chirng lai do su cham tré trong qua trinh mé& ban tir nhitng
bat lgi lién quan dén van dé phdp ly nhu chi phi s&r dung dat cao, thd tuc
hanh chinh kéo dai tai TP HCM va Ha Noi.

Mang dau tv va kinh doanh BDS dat 1,578.3 ty VND, ting 43% yoy, dong gdp
34% vao doanh thu. DXG da ghi nhdn doanh thu tir 3 du an BDS: Lux
Officetel, Opal Riverside va Lux Garden. Dy 4n Opal Garden d3 bat dau ban
giao tir cudi ndm 2018 tuy nhién s& dwoc ghi nhan vao doanh thu ndm 2019.

Doanh thu mang xay dung tang trudng manh dat 628.4 ty VND, ting 296%
yoy, déng gbp 13.5% vao doanh thu nh& nhitng hop déng xay dung da ki cé
gid tri gan 4,000 ty VND.

Bién lgi nhudn gbp giam nhe do ty trong dong gdp cla cac mang co bién lgi
nhuan t8t hon nhu méi gidi va dau tw thir cap giam, trong khi ty trong mang
dau tu BPS véi bién loi nhudn thap tang cao.

Chi phi ban hang va quan ly doanh nghiép ting lan luot 47% va 39% so vdi
nam 2017, tuy nhién ty 1& SG&A/doanh thu giam nhe.

Doanh thu hoat d6ng tai chinh dat 206.9 ty déng, ting 213% do khoan I3i tai
chinh 151 ty VND tir viéc ban c& phan tai CTCP BDS Sai Pong trong quy
2/2018.

Trong 6 thang cudi 2018, DXG d3 thuc hién nhiéu dot phat hanh trai phiéu
dé huy ddng von dé tai tro cho cac dy an. Ty 1é no vay/ TTS vao cudi quy
4/2018 dat 20.8% van & mirc an toan. Tuy nhién, chi phi I3i vay ting cao gan
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191 ty VND, tdng 129 ty ddng so véi cung ky.

Lgi nhudn tir cac duw an cla LDG Lgi nhuan tir cdng ty lién két dat 256.2 ty VND, ting 100% nh& khoan dau tw

dem lai doanh thu dét bién cho vao cong ty lién két LDG. Trong ndm 2018, LGD ghi nhan doanh thu 1975.3 ty

DXG. VND trong d6 doanh thu chinh dén tir dy 4n Saigon Intela va chuyén nhuong
du én Grandworld Phi Quéc.

Bi€u dd 1: Co cdu doanh thu quy 1V/2018 Biéu dd 2: Co ciu doanh thu ndm 2018

W Mb6i giéi BDS  m DAu tv va kinh doanh BDS  m X3y dyng Khac W M0i gi¢i BDS M DAau tw va kinh doanh BDS  m Xay dung Khac
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Bi&u d3 3: Doanh thu va LNST 2014-2018 Bi€u d6 4: Bién lgi nhuan gbp va ty 1é SG&A/doanh thu
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Bang 5: K&t qua hoat déng kinh doanh quy 4/2018 va ndm 2018

Ty VND Q4/2017 Q4/2018 % yoy 2017 2018 % yoy
Doanh thu thuan 1,202.97 1,408.69 17.1% 2,879.24 4,645.32 61.30%
Gid vén hang ban 519.12 389.12 1,149.44 2,030.25
Loi nhuan goép 683.85 1,019.57 49.1% 1,729.80 2,615.07 51.20%
Doanh thu tai chinh 15.53 27.50 77.1% 66.07 206.89 213%
Chi phi tai chinh 2494 63.14 153.2% 62.66 190.93 204.7%
Trong do: Chi phi ldi vay 23.85 52.55 60.95 162.69
L5i/(18) tir cdng ty lién doanh 4230 130.72 209.0% 128.01 256.25 100.2%
Chi phi bdn hang 102.44 130.59 294.97 433.97
Chi phi quan ly doanh nghiép 82.08 114.21 248.56 346.22
Loi nhuan trudc thué 541.14 855.61 1,335.32 2,101.81
Loi nhuan sau thué 416.92 703.33 1,085.42 1,722.77
Loi nhuén cla C8 dong clia Cong ty me 291.37 428.10 46.9% 750.89 1,178.28 56.9%
Lii co ban trén c8 phiéu (VND) 962.00 1,228.00 2,478.00 3,426.00

Ngudn: DXG
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DXG sé ghi nhan doanh thu va lgi
nhudn tr dy an Opal Garden va
cac dy an shophouse tai cac tinh.

Cong ty sé tién hanh IPO mang
dich vy BDS trong nam 2019.

KBSV du bao doanh thu nam 2019
chla DXG dat 5069.7 ty VND (ting
10% yoy) va LNST dat 1,307 ty VND
(tang 10.9% yoy).

KBSV RESEARCH

TRIEN VONG HOAT DONG KINH DOANH 2019

1. KE HOACH KINH DOANH 2019

Trong nam 2019, DXG dy kién trién khai ban hang tai 1 s6 du &n trong diém
nhu: Opal Bloulevard (Binh Duong), Lux Riverview va Lux Star (Quan 7) va cac
can con lai tai dy an Gemriverside. Thi trwong BDS tai TP HCM dang c6 dau
hiéu chitrng lai va sut gidam nguén cung do quy d4t tai trung tdm TP HCM ngay
cang khan hiém. Bén canh d4, chi phi gia dat ngay cang tang, quy trinh thi tuc
dau tw dy an ngay cang chit dan tdi thoi gian bi kéo dai va chi phi hoan thién
thi tuc phap ly dy &n tang cao. Do vy, dinh hudng phat trién ctia DXG trong
thoi gian tdi 1a m& rong sang cac tinh 14n cén va cac tinh cé tiém nang nhu
Long An, Bdng Nai, Quang Ninh, Can Tho, Phan Thiét. Cu thé, DXG du dinh s&
thyc hién M&A thém 1 — 2 du an ¢ quy dat Idn cé vi tri dep, phap ly rd rang
va ddy manh hoat d6ng dau tu shop house. Trong ndm 2019, Cong ty s& ghi
nhan doanh thu va lgi nhudn clia dy an Opal Garden, du an shophouse tai
Uéng Bi — Quang Ninh va 2 dy 4n shophouse khac. Tuy nhién, théng tin vé cac
du 4n nay chua dwoc DXG cong b6 cu thé.

D3&i vdi mang mdi gidi BDS, trong ndm 2018, cong ty d3 ti€n hanh viéc tai cau
trdc mang dich vy BDS théng qua viéc chuyén va tap trung mang kinh doanh
dich vu BDS cho cong ty con la DXS. Trong nam 2019, céng ty sé gidi thiéu
kénh giao dich tryc tuyén ra thj trudng va sé tién hanh IPO mang dich vu BDS.

2. DU PHONG KQKD 2019

«» Doanh thu clia DXG dén ti:

e Doanh thu mang dich vu BDS bao gdm mdi gidi va dau tu th cap tang
10% yoy dat 2662.5 ty VND.

e Doanh thu hoat déng d4u tu va kinh doanh BDS ting 5% so v&i ndm 2017
dat 1657.2 ty VND, trong dé:

+ Dy &n Opal Garden: du 4n d3 ban hét va ban giao trong thang 12/2018,
doanh thu ghi nhan trong nam 2019 |3 825 ty déng.

e Doanh thu mang xay dung dat 750 ty dong, ting 19.3% yoy

e Doanh thu hoat ddng tai chinh tir cdng ty lién doanh lién két chl yéu dén
tlr LDG dat ty VND dat 275 ty dong, tang 7.4% yoy.

e Chi phi ban hang va quan ly ting Ién 912.6 ty déng ting 17% yoy.
e Chi phi I3i vay tang |1én 150 ty dong ting I&én 200 ty ddng ting 33% yoy.

> Theo dé, Bién lgi nhudn gdp gidm nhe xudng 56.1% tir 56.3% trong ndm
2018.

(* Do thi€u thdng tin vé cac du dn shophouse cia DXG nén ching téi chuva thé
udc tinh dugc doanh thu cda hoat dong nay)
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Khuyén nghi

KBSV RESEARCH

KHUYEN NGHI

Chung t6i khéng ky vong doanh thu clia DXG trong nam 2019 sé tang trudong
manh do (1) Thj truong BDS dugc danh giad la sé chirng lai trong nam 2019
véi nhitng yéu t6 phép ly can duogc gidi quyét (2) Cong ty khong cé sdn cac dy
an dé ghi nhan doanh thu va lgi nhuan trong ndm 2019. Tuy nhién, hoat
déng kinh doanh clia DXG duwoc ki vong ti€p tuc duy tri 6n dinh nh& tinh hinh
tai chinh 1anh manh véi dong thu én dinh tir hoat dong mdi gidi hiéu quj,
quy dat dé khai thac con nhiéu. Doanh thu cla DXG dy kién tang trudng tot
trong nam 2020-2021 khi céng ty tién hanh ban giao hang loat cdc du an
trong diém c6 quy mé 1én.

KBSV tiép tuc khuy&n nghi MUA d&i vé6i ¢ phi€u DXG vdi gid muc tiéu theo
phuong phdp RNAV 13 33,500 VND/c6 phiéu, cao hon 44.4% so vdi gia dong
clra ngay 28/01/2019.

Bang 6: M6 hinh dinh gid RNAV

Dy an Phuwong phap dinh gia  Tylésd hitu RNAV(ty VND)
Pau tw BDS 6383.4
- Opal Garden DCF 100% 315
- Gem Riverside DCF 100% 2756.2
- Lux Garden DCF 100% 194
- Lux Riverview DCF 100% 427
- Lux Star DCF 100% 183
-Opal Riverside DCF 100% 26
- Opal Skyview Book Value 100% 94.2
- Gem Premium DCF 75% 1055
- Opal City DCF 100% 1017
- Palm City DCF 100% 316
Dich vu BDS DCF 51% 7200.3
+Tién va cac khoan twong duong tién 1158.59
+DAu tw vao cong ty lién két 1100
-No vay 2865.8
-Lgi ich c6 déng thiéu s6 1232.63
RNAV 117439
Gia cd phiéu (VND) 33,500
Ngudn: KBSV
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Bdo cdo Két qua HDKD

Béng can doi ké toan

KBSV RESEARCH

(Ty VND) 2015 2016 2017 2018 (Ty VND) 2015 2016 2017 2018
Doanh s6 thuan 1,394.50 2,506.52 2,879.24 4,645.32 TAI SAN NGAN HAN 2,986.76 4,627.03 8,840.19 11,496.79
Gid v8n hang ban -735.26 -1,454.88 -1,149.44 -2,030.25 Tién va twong duong tién 909.52 1,818.22 1,687.44 1,158.59
Ladi gép 659.24 1,051.64 1,729.80 2,615.07 Gia tri thuan dau twngin han 0.00 0.00 226.02 52.48
Thu nhap tai chinh 36.84 104.66 66.07 206.89 Cackhodn phai thu 925.13 1,865.02 3,440.57 5,577.29
Chi phi tai chinh -8.49 -32.70 -62.66 -190.93 Hang tén kho, rong 1,122.03 915.50 3,400.58 4,605.15
Trong d6: Chi philai vay -4.91 -31.96 -60.95 -162.69 TAI SAN DAI HAN 586.59 935.76 1,424.22 2,277.96
L&i/(18) tir cdng ty lien doanh (tir ndm 2015) 66.59  72.04 128.01 256.25 Phai thu dai han 1.01 2.74 3.26 205.17
Chi phiban hang -14435 -235.75 -294.97 -433.97 Tai san ¢ dinh 21.04 38.86 63.94 75.78
Chi phiquan lydoanh nghiép -125.10 -172.80 -248.56 -346.22 Gid tri rong tai san dau tuw 22.56 37.84 28.65 47.03
L&i/(16) tir hoat dong kinh doanh 484.73 787.09 1,317.70 2,107.09 Tai san d& dang dai han 31.89 151.85 90.23 504.34
Thu nhéap khac 65.59 45.46 29.23 22.05 TONG CONG TAI SAN 3,573.35 5,562.79 10,264.40 13,774.76
Chi phikhac -9.94 -11.31 -11.61 -27.34 NO PHAI TRA 1,801.99 2,025.44 5,610.56 7,542.37
Thu nhap khéc, rong 55.66 34.15 17.62 -5.29 No ngén han 1,516.71 1,527.60 3,726.61 4,918.70
L&i/(18) tir cdng ty lien doanh 0.00 0.00 0.00 0.00 Phai trd ngudi ban 13435  160.83  315.69 581.83
L&i/(16) rong trudc thué 540.39 821.24 1,335.32 2,101.81 Ngudi mua tra tién trudc 831.55 435.78 1,396.38 1,029.01
Chi phi thué thu nhdap doanh nghiép -94.77 -156.81 -249.90 -379.04 Doanh thu chua thuc hién ngdn han 2.10 5.20 12.10 19.34
L&i/(18) thuin sau thué 44562  664.42 1,085.42 1,722.77 Vayngin han 156.03  189.93  658.18 471.43
Loi ich cla c8 dong thiéu s& 108.99 127.22  334.53 544.49 No¢ dai han 285.27 497.83 1,883.95 2,623.67
Loi nhuan clia C6 dong clia Cong ty me 336.63 537.20 750.89 1,178.28 Phai trd nha cung cdp dai han 0.00 0.00 0.00 0.00
Ngudi mua tra tién trudc dai han 0.00 0.00 0.00 0.00
Chi s8 hoat dong Doanh thu chua thyc hién 2.38 1.65 1.61 0.00
2015 2016 2017 2018 Vaydai han 28259 49414 1,871.22 2,394.40
Ty sudtloi nhuan gép 47.27% 41.96%  60.08% 56.29% VON CHU SO HTU 1,771.36 3,537.36 4,653.85 6,232.39
Ty sudt EBITDA 28.21%  25.98% 41.73% 40.02% Vén gop 1,172.64 2,530.49 3,031.93 3,500.71
Tysudt EBIT 27.95%  25.66%  41.20% 39.50% Théng duvén ¢ phan 10.87 10.87 10.87 10.87
Ty sudtloi nhudn trudc thué 38.75% 32.76%  46.38% 45.25% Lai chua phan phdi 382.01 676.75 745.72 1,455.65
Tysudt|di hoat dong KD 34.76% 31.40% 45.77% 45.36% Loi ich c8 déng khéng kiém soat 187.54 292.68 840.31 1,232.63
Ty sudtloi nhudn thuan 31.96% 26.51% 37.70% 37.09% TONG CONG NGUON VON 3,573.35 5,562.79 10,264.40 13,774.76
Bdo cdo lwu chuyén tién té Chi s8 chinh
Gian ti€p - Ty VND 2015 2016 2017 2018 2015 2016 2017 2018
L&i trude thué 540.39  821.24 1,335.32 2,101.81 Chisé dinh gia
Kh&u hao TSCD 3.62 8.21 15.34 24.41 P/E 8.71 11.53 9.78 6.98
L&i/(18) tir hoat dong dau tu -154.07 -182.23 -188.71 -460.73 P/E pha lodng 8.19 11.07 9.49 6.98
Chi phildi vay 491 31.96 62.21 176.02 P/B 1.74 1.83 1.87 1.65
L&i/(16) trudc nhitng thay d8i vén luu dong 400.71 680.47 1,241.47 1,856.02 P/S 1.98 237 247 1.77
(Tang)/giam cac khodn phai thu -403.03 -870.56 -1,476.38 -2,354.01 P/Tangible Book 1.56 1.69 1.54 1.32
(Tang)/gidm hang tén kho -310.33 72.94 -1,967.83 -800.32 P/Cash Flow 24.58 -12.73 -6.76 -12.01
Tang/(giam) cac khodn phai tra 624.62 -159.03 1,592.15 1,237.04 Gia tri doanh nghiép/EBITDA 5.81 7.39 6.63 534
( Tang)/giam chi phi tra trudc -62.20 -14.86 -90.58 -9.16 Gia tri doanh nghiép/EBIT 5.86 7.48 6.72 5.41
Luu chuyén tién té rong tir cdc hoat dong san xudt kinh doanh 112.10 -467.26 -1,054.11 -685.16 Hiéu qua quan ly
Tién mua tai sdn c6 dinh va cactai san dai han khac -20.59 -27.32 -92.93 -154.25 ROE% 23.68 20.24 18.33 21.65
Tién thu duoc tir thanh |y tai san c8 dinh 0.40 1.45 1.23 241 ROA% 11.74 11.76 9.49 9.80
Tién cho vay hodc mua céng cu ng -5.00 0.00 -398.32 0.00 ROIC% 17.64 15.23 16.51 20.17
Tién thu tir cho vay hodc thu tir phat hanh cong cu no 18.60 2.00 18.24 216.54 C4au trdc tai chinh
DPau twvao cac doanh nghiép khéc -343.29 -303.17 -652.81 -677.02 Tysuatthanh todn tién mit 0.60 1.19 0.45 0.24
Tién thu tirviéc ban cac khodn dau tuvao cacdoanh nghiép 232 26113 0.00 267.01 Tysuatthanh todn nhanh 1.21 2.41 1.38 137
C8 tirc va tién 13i nhan duoc 32.56 26.27 77.79 56.18 Ty sudtthanh todn hién thoi 197 3.03 2.37 234
Luu chuyén tién té rong tir hoat dong dau tuw -315.00 -39.65 -1,046.80 -289.13 Vén vay dai han/Vén CSH 0.16 0.14 0.40 0.38
Tién thu tr phdt hanh c6 phiéu va vén gép 49.44 1,217.19  403.16 584.00 Vén vay dai han/Téng Tai san 0.08 0.09 0.18 0.17
Chi trd cho viéc mua lai, trd lai c¢6 phiéu 0.00 0.00 0.00 0.00 Vén vay ngén han/Vén CSH 0.25 0.19 0.54 0.46
Tién thu duogc céc khodn di vay 377.65  738.75 2,800.78 2,780.34 Vén vay ngén han/Téng Tai san 0.12 0.12 0.25 0.21
Tién trd cac khodn di vay -59.15 -493.31 -934.20 -2,442.95 Cong ng ngén han/Vén CSH 0.86 0.43 0.80 0.79
Tién thanh todn vén gdc di thué tai chinh 0.00 0.00 0.00 0.00 Céng ng ngan han/Téng Tai san 0.42 0.27 0.36 0.36
C6 tic da tra -31.86 -47.04  -299.62 -475.95 Téng cong no/Vén CSH 1.02 0.57 1.21 1.21
Tién |&i d3 nhan 0.00 0.00 0.00 0.00 Téng cong no/Téng Tai san 0.50 0.36 0.55 0.55
Luu chuyén tién té tir hoat dong tai chinh 336.08 1,415.60 1,970.13 445.44 Chisé hoat déng
Luu chuyén tién thuan trong ky 133.18 908.69 -130.78 -528.85 Hé s& quay vong phai thu khach hang 8.93 8.80 5.07 4.66
Tién va tuong duong tién dau ky 776.34  909.52 1,818.22 1,687.44 Hé s8 quay vong HTK 0.91 1.43 0.53 0.51
Tién va tuong duong tién cudi ky 909.52 1,818.22 1,687.44 1,158.59 Hé s& quay vong phai trd nha cung cdp 7.77 9.86 4.82 4.52

Source: DXG, KBSV téng hop
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Hé thong khuyén nghi dau tu

Mua: +15% hodc cao hon

Nam giif: trong khoang +15% va -15%
Ban: -15% hodc thap han

KHUYEN CAO

Cac théng tin trong bdo cdo dugc xem 1a ddng tin cdy va dwa trén cdc ngudn thong tin d3 cong bd ra cdng ching dugc
xem I3 dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh KBSV, KBSV khéng chju trach nhiém vé d6 chinh xédc cua
nhitng thong tin trong bdo cdo nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat
hanh, khéng dugc xem |3 quan diém cla KBSV va cé thé thay d6i ma khdng can thdng bdo. KBSV khéng cé nghia vy phai
cap nhat, stra d6i bdo cdo nay dudi moi hinh thirc cling nhu théng bdo véi ngudi doc trong trwdng hop cac quan diém,
dy bdo va wdc tinh trong bdo cdo nay thay déi hodc tréd nén khéng chinh xac. Théng tin trong bdo cdo nay dwoc thu
thap tir nhiéu ngudn khac nhau va ching tdi khdng dam bao vé dd chinh xac clia thong tin. Bao cdo nay chi nhdm muc
dich cung c8p théng tin cho cac t8 chirc dau tu cling nhw cdc nha dau tw cad nhan cda KBSV va khéng mang tinh chat
khuyé&n nghi mua hay béan b4t c chirng khodn hay cong cu tai chinh cd lién quan nao. Khéng ai dwoc phép sao chép, tai
san xuat, phat hanh ciling nhu téi phan phdi bat ky néi dung nao cta béo cdo vi bat ky muc dich ndo néu khéng cé sy
chap thuan bang vin ban ctia KBSV. Khi s dung cac ndi dung d3 duoc KBSV chap thuan, xin vui long ghi rd ngudn khi
trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:
Tang 1&3, Sky City Tower, 88 Lang Ha, Déng Pa, Ha N&i, Viét Nam
Pién thoai: (84) 24 7303 5333 - Fax: (84) 24 3776 5928

Chi nhanh Ha Nagi:
Tang 9, TNR Tower Hoan Kiém, 115 Tran Hung Pao, Hoan Kiém, Ha Noi, Viét Nam
Pién thoai: (84) 24 3776 5929 - Fax: (84) 24 3822 3131

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower, 180-192 Nguyén Cong Trt, Q1, TP.H6 Chi Minh, Viét Nam
Pién thoai: (84) 28 7303 5333 - Fax: (84) 28 3914 196

LIEN HE
Trung Tam Khach hang T6 chirc: (84) 28 7303 5333 - Ext: 2556
Trung Tam Khach hang Ca nhan: (84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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