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CTCP Vinhomes (VHM)

Ki vong doanh s6 ban hang tang cao

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

Vinhomes tiép tuc duy tri vi thé dan
d3u thi trudng Bat ddng san (BDS)

Dy an Vinhomes Ocean Park 2 - The
Empire ghi nhan két qua ban hang
tich cuc

Hoan thanh viéc ban hang tai ba duy
an va md ban cac dai du an mdi la
The Empire, Wonder Park, Pai Anva
CéLoa

Khuyén nghi: MUA - Gia muc tiéu:
103,300VND/cé phiéu

Vinhomes tiép tuc duy tri vi thé dan dau phan khic BDS nha & vdi thi phan trong
phan khic cdn hd & tat ca cac phan khic trong giai doan 2016-2021 [én t&i 27%,
cao han so vdi doanh nghiép ding thr 2 la 4%. Vinhomes hién dang sé hitu quy
dat |én t3Gi 168 triéu m? san giup dam bao tang trudng Igi nhudn va gili viing thi
phan trong cac ndm tdi.

Dy 4n Vinhomes Ocean Park 2 - The Empire nam tai Hung Yén da dudc Vinhomes
md ban vao cudi thang 4 vGi khoang 5,800 san pham thap tang vdi gia ban tu
1,300-2,200 USD/m2 san. Du an ghi nhan ti [& hap thu cao nha vi tri thuan tién
cling nhu cd s6 ha tang dudc dau tu manh mé.

Ba dai du an Ocean Park, Smart Cityva Grand Park dugc ki vong sé sm hoan
thanh viéc ban hang trong ndm 2022. Trong khi d6, cac dy an [6n mdi la The
Empire, Wonder Park, Bai Anva CS Loadu kién sé& dudc md ban trong ndm nay vdi
phan I&n [a cac san pham thap tang cd tiém ndng tang gid tét qua d6 dam bao
trién vong két qua ban hang ctia Vinhomes trong ngan va trung han. Téng gia tri
hop déng ky mdi trong ndm 2022 va 2023 udc tinh lan lugt dat 88 nghin ty VND
(+119%Y0Y) va 98 nghin ty VND (+12%YoY).

Dua trén trién vong kinh doanh va dinh gia, chling t6i ti€p tuc dua ra khuyén nghi
MUA da6i véi c6 phi€u Vinhomes véi gia muc tiéu la 103,300/cp, cao hon 56% so vGi
gia dong clfa ngay 14/06/2022.

M ua duy tri

Gia muc tiéu 103,300VND Dif liéu giao dich Bién dng gid c8 phiéu

: Ty 1& CP ty do chuyén nhugng 23.7% (%) M 3M 6M  12M
Tang/giam (%) 56% GTGD TB 3 thang (ty VND,triéu USD) 288.0/12.5 Tuyét doi 0 -10 -15 -18
Gi4 hién tai (14/06/2022) 66,000VND S6 hitu nudc ngoai (%) 26.6% Tudng déi -4 7 -1 9
Gia muc tiéu dong thuan 99,600VND C8 dong lén Vingroup
Vén héa thi trudng 287.4/12.4 (66.66%)
(nghin ty VND/ ty USD)
FY-end 2020A 2021A 2022F 2023F o i e (17 .
Doanh s6 thuan (ty VND) 71,547 84,986 110,125 126,591 Gi4 c6 phiéu VHM (Phai) '
LAi/(13) tif HPKD (ty VND) 37,306 47,665 47,399 56,955 - 1:1:0
Lgi nhuén clia CD cng ty me (ty VND) 27,351 38,825 36,845 44,363 100 o
EPS (VND) 8,166 8,916 8,462 10,188 6 o0
Tang trudng EPS (%) 26 9 5 20 . 40,000
P/E (x) 8.36 7.66 9.37 7.78 0 T *—\.\__‘/*T 2000
P/B (x) 267 2.38 2.05 2.04 P en o - 22 o
ROE (%) 36 35 22 27
Ty sudt cé tlc (%) 7 1 3

Nguon: Bloomberg, KBSV

Nguon: Bloomberg, KBSV



Lgi nhudn rong quy 1/2022 giam
16% so véi cung ky

Hoat déng ban hang van duy tri két
qua kha quan

Két qua kinh doanh Quy 1/2022

Doanh thu tif chuyén nhugng BBS trong quy 1 dat 5,961 ty VND (-41%%YoY)
dén tU cac du an Ocean Park (2.6 nghin ty VND), Smart City (1.7 nghin ty VND)
va Grand Park (1.3 nghin ty VND). Trong quy, Vinhomes ghi nhan doanh thu
hoat dong tai chinh 3,173 ty VND tU i giao dich ban budn tai du an Grand
Park. Ngoai ra, Vinhomes ghi nhan 188 ty VND tU |gi nhudn tai cac dy an BCC
nhu Star City (Thanh Héa) va The Harmony.

Doanh thu ti chuyén nhugng BDS (tinh ca cac du an BCC va doanh thu ban
budn) trong Quy 1/2022 dat 11,316 ty VND (-10%YoY).

Lgi nhudn gop dat 7,273 ty VND, gidm 9%YoY. Bién |gi nhuén gop dat 51%,
tuong dudng so véi cung ki nam 2021.

Lgi nhudn sau thué cta cé déng cong ty me dat 4,540 ty VND (-16%YoY).

Nhu vy, tinh dén hét quy 1/2022, VHM d3 hoan thanh 18% ké hoach Igi nhuan
nam 2022.

Bang 1. K&t qua kinh doanh Quy 1/2022 ctia VHM

(ty VND) 1Q2022 1Q2021 % thay déi
Doanh thu thuan 8,923 12,986 -31%
- Doanh thu chuyén nhugng BDS 5,961 10,016 -40%
Lgi nhuén gop 3,866 6,212 -38%
Doanh thu tai chinh 3,829 2,307 66%
Chi phi tai chinh (477) (361) 32%
L&i trong cdng ty lién doanh, lién két 11 21 -48%
Chi phi ban hang (327) (457) -28%
Chi phi quan ly doanh nghiép (1,077) (668) 61%
Lgi nhuén thuan ti HDKD 5,824 7,054 -17%
Ldi nhuan khac 62 31 102%
Lgi nhuén trudc thué 5,886 7,085 -17%
Ldi nhuan sau thué 4,725 5,478 -14%
Lgi nhuén clia ¢6 déng cong ty me 4,540 5,396 -16%

Ngudn: Bdo cdo cdng ty, KBSV téng hdp

Trong quy 1, Vinhomes ghi nhan doanh s6 ban 9,400 can phan l6n dén tU 3 dai
du &n Ocean Park, Smart Cityva Grand Parkvditong gia tri hgp dong dat
16,500 ty VND. Tinh dén cudi quy 1/2022, téng gia tri hgp déng da ky va chua
ghi nhan doanh thu dat 57 nghin ty VND (+9%QoQ va +3%YoY), trong d6 3 dai
du an dang trién khai chiém khoang 42%.

DGi vdi 3 du an 1én dang trién khai (Ocean Park, Smart Cityva Grand Park),
hién quy can con lai ctia cac dy an [an lugt la 3900, 5800 va 5300 can, chiém
khodng 8-12% téng s6 can. Ching tdi cho rang Vinhomes sé& hoan thanh viéc
ban hang tai ca ba dai dy an trong ndm 2022.




Bang 2. Théng tin cac du an I3n da trién khai

S6 lugng can
SG lugng can con lai
Gia tri hgp déng da ki chua ghi nhan doanh thu (ty VND)

Tién dd xay dung

49,300 46,300 47,200
3,900 5,800 5,300
6,040 6,320 11,720

78% 60% 62%

Ngudn: Bdo cdo cong ty, KBSV

Du an Vinhomes Ocean Park 2 - The
Empire (The Empire) m& ban vao
cudi thang 4 ghi nhan ti € hap thu
tot

Dy &n The Empiren3am tai Van Giang, Hung Yén cé vi
tri gan vdi dy an Ocean Park, canh tuyén dudng cao
téc Ha N&i - Hai Phong va dudng vanh dai 3.5, do
vay du an c6 két ndi tét véi khu vuc trung tdm va cac
tinh thanh [an can.

Du &n The Empire c6 dién tich gan 460ha, chinh thiic
md ban tU cudi thang 4/2022.

Dy 4n ¢4 nhiéu tién ich ddc ddo nhu té hgp bién tao
séng Royal Wave Park (18.1ha), hé nudc man
Laguna (9.3ha) va céng vién cét (Lha),...

Hién tai, Vinhomes d& hoan thién khu vuc cdng vién
nudc, cac can thap tang dang trong qué trinh xay
dung.

Vao cudi thang 4/2022, Vinhomes da md ban dy an Vinhomes Ocean Park 2 -
The Empire (The Empire) (truGc day |a Vinhomes Dream City). Trong dgt md
ban dau tién, Vinhomes da md ban 5,800 san pham thap tang véi mic gia ban
vao khoang 1,300-2,200 USD/m? san. Dy an ghi nhan mic d6 hap thu tot nhg vi
tri thuan Igi cling nhu cd sd ha tang va tién ich day dd va doc déao clia dy an
dudc Vinhomes dau tu manh mé.

Vinhomes d3t ké hoach doanh sé ban hang ndm 2022 rat cao 120 ty VND
(+52%Y0oY) dén tu ca giao dich ban budn va ban [& tU m& ban tai cac san pham
thap tang tai cac du an mdi la The Empire, Wonder Park, Bai Anva CS Loa. Tuy
nhién, trén quan diém than trong, ching téi giif nguyén du bao doanh sé ban
hang dat 88 nghin ty VND (+11%YoY), thap han so vdi ké hoach clia doanh
nghiép 27% (Biéu do 3). Trong dé, téng gia tri hgp dong ban trong nam 2022 tu
3 dy an I8n dang trién khai chiém khoang 33% va ti 2 du an Wonder Parkva
The Empire chi€m khoang 36%.

Biéu d6 3. Gid tri hgp dong ban 2018-2023F
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Ngudn: Bdo cdo cdng ty, KBSV téng hdp

Hinh 4. Vj tri du an Vinhomes Ocean Park 2 - The Empire
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Hinh 5. DU dn Vinhomes Ocean Park 2 - The Empire
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Ngudn: KBSV téng hgp Ngudn: KBSV téng hgp

Bang 7. Cac dy an tri€n khai cudi ndm 2022

Vitri Vén Giang, Hung Yén Dan Phugng, Ha NGi Dbong Anh, Ha NGi

Dién tich 294ha 133ha 385ha

Ngudn: Bdo cdo cdng ty, KBSV téng hgp

Du phdong Két qua kinh doanh nam 2022 va 2023

Nam 2022 Chung t6i udc tinh doanh thu ndm 2022 cia VHM dat 110,125 ty VND
(+30%Y0Y), phan I6n dén tu cac du an Ocean Park, Smart City, Grand Parkva
hai dy an mdi la Dream Cityva Wonder Park.

Lgi nhuan gdp dat 54,891ty VND (+1%YoY) theo d6 bién Igi nhudn gop dat 50%.
Lgi nhudn sau thué ctia c déng cong ty me dat 36,545 ty VND (+-5%YoY).

Nam 2023 Doanh thu udc tinh ndm 2023 clia VHM dat 126,591 ty VND (+15%YoY).
Lgi nhuan gdp dat 66,202 ty VND (+21%YoY), theo d6 bién Igi nhudn gop dat
52%.
Lgi nhudn sau thué cta cé déng cong ty me dat 44,363 ty VND (+20%YoY).

Bang 8. Du phéng két qua kinh doanh 2022-2023

Doanh thu thuan 84,986 110,125 30% 126,591 15%
- Chuyén nhugng BDS 67,309 96,226 43% 113,594 18%
Doanh thu hoat ddng tai chinh 7,995 1,310 -84% 1,380 5%
Ldi nhuan gép 54,772 54,891 0% 66,202 21%
Lgi nhuén trudc thué 48,183 47,275 -2% 56,782 20%
Lgi nhuan sau thué clia ¢ déng cdng ty me 38,825 36,845 -5% 44,363 20%

Ngudn: Bao cdo cdng ty, KBSV udc tinh
*Udc tinh Doanh thu cta ching tdi dya trén gia dinh cdng ty s& ghi nhan toan bd cac giao dich ban budn vao doanh thu thuan. Doanh thu hoat ddng tai chinh chi dén tU Igi
nhudn ti cac dy &n BCC.



Dinh gia & Khuyén nghi

Trién vong tich cuc véi ddng luc Ching t6i duy tri danh gia tich cuc trién vong tang trudng trong trung va dai
chinh cac du an quy mé l8n vdi tiém han clia ¢é phiéu VHM do (1) Vinhomes tiép tuc duy tri vi thé dan dau véi véi
nang tang gia tot quy dat [&n tdi 168 triéu m2san (2) Pong luc tang trudng dén ti cac ba dai du an

d3 trién khai va cac du an dang dugc chuan bi mg ban nhu The Empire, Dai An,
Wonder Parkva C8 Loavéi phan I8n la cac san pham thap tang vdi tiém nang
tang gia tot.

St dung phudng phap dinh gia RNAV, ching t6i gili nguyén khuyén nghi MUA
d6i véi ¢8 phiéu VHM véi gid muc tiéu mdi 103,300/c6 phiéu, cao han 56% so
vdi gia dong clla ngay 14/06/2022. Ching téi diéu chinh giam gia muc tiéu so
vdi bao cao trudc do thay d&i s6 du tién va ng rong vao thai diém cudi quy
1/2022.

Bang 9. Dinh gia RNAV

Du én Phudng phap Gia tri
Phét trién BDS DCF 413,181,262
Cho thué BBS DCF 15,761,646
Khu c6ng nghiép DCF 30,297,349

469,240,256
+Tién 5,628,313
- Ngvay 25,466,748
RNAV 449,401,821
SLCPLH 4,354,368,093
Gia c6 phiéu (VND) 103,300

Ngudn: KBSV



Bdo cdo K&t qua HDKD Bang can déi ké toan
(Ty VND) 2020 2021 2022F 2023F (Ty VND) 2020 2021 2022F 2023F
(Béo cdo chuan) (Béo cdo chuan)
Doanh s6 thuan 71,547 84,986 110,125 126,501 TONG CONG TAI SAN 215326 230,516 273451 279,226
Gia vén hang ban -45,611 -36,526 -55,234 -60,389 TAI SAN NGAN HAN 102,312 94,437 123,418 155,721
Lai gop 25,936 48,460 54,891 66,202 Tién va tudng dudng tién 13,714 4,626 21,614 26,629
Thu nhéap tai chinh 20,245 7,995 1,310 1,380 Gid tri thuan dau tu ngén han 2,054 4,979 4,979 4,979
Chi phi tai chinh -4,019 -2,786 -2,616 -3,106 Céckhoan phai thu 34,592 37,750 41,458 53,352
Trong dé: Chi phi l&i vay -3,002 -2,348 -2,284 -2,637 Hang ton kho, rong 42,984 28,579 36,864 52,258
L&i/(10) tif cdng ty lién doanh (tif ndm 2015) 19 54 0 0 TAI SAN DAI HAN 113,014 136,079 150,033 123,505
Chi phi ban hang -2,681 -2,289 -2,765 -3,475 Phai thu dai han 11,084 14,955 17,186 19,755
Chi phi quan ly doanh nghiép -2,193 -3,769 -3,421 -4,046 Taisan cd dinh 5,907 7,498 9,283 12,038
L&i/(16) tit hoat déng kinh doanh 37,306 47,665 47,399 56,955 Tai san d§ dang dai han 32,361 45,033 45,033 45,033
Thunhap khac 221 617 0 0 Dautudai han 9,756 10,940 10,940 10,940
Chi phi khac -1,010 99 0 0 Lgi thé thuong mai
Thu nhép khéc, rong -789 518 -124 -173 NG PHAI TRA 126,196 99,109 104,968 110,226
L&i/(18) tif cdng ty lién doanh 0 0 0 0 Ngngan han 103,385 75,401 85,111 88,663
L3i/(18) rong trudc thué 36,517 48,183 47,275 56,782 Phai tra ngudi ban 11,401 12,507 11,915 14,033
Chi phi thuéthu nhap doanh nghiép -8,310 9,234 -9,691 -11,902 Ngudi mua tra tién trudc 26,969 8,865 9,911 12,299
Li/(16) thuan sau thué 28,207 38,948 37,583 44,879 Vayngdn han 10,998 251 8,810 10,330
Lgi ich clia ¢6 dong thiéu s& 855 124 738 517 Ng dai han 22,811 23,708 19,857 21,563
Lgi nhudn ctia C3 dong ctia Cong ty me 27,351 38,825 36,845 44,363 Phai tra nha cung cap dai han 0 0 0 0
Ngugi mua tra tién trude dai han 0 0 0 0
Chi s& hoat dong Doanh thu chua thuc hién 3,326 1,251 49 68
2020 2021 2022F 2023F Vay dai han 13,958 19,668 19,823 21,520
Ty suét lgi nhuan gép 53.2% 36.3% 57.0% 49.8% VON CHU SG HTU 89,130 131,407 168,483 169,000
Ty sudt EBITDA 45.7% 30.2% 51.2% 45.4% Vén gép 33,495 43,544 43,544 43,544
Tysuat EBIT 45.0% 29.4% 49.9% 44.2% Thang du vén c6 phan 295 1,260 1,260 1,260
Ty suat Igi nhun trudc thué 57.6% 51.0% 56.7% 42.9% L&i chufa phan phéi 56,259 79,413 116250 116250
Ty suét 13i hoat dong KD 57.6% 52.1% 56.1% 43.0% V&n Ngén séch nha nudcva quy khac 0 0 0 0
Ty suat ldi nhuan thuan 47.1% 39.4% 45.8% 34.1% Lgi ich c6 dong khdng kiém soat 0 0 0 0
Bdo cdo luu chuyén tién té Chi sé chinh
(Ty VND) 2020 2021 2022F 2023F (x, %, VND)
L&i trudc thué 36,517 48,183 47,275 56,782 Chi sé dinh gia
Kh&u hao TSCD 542 1,088 1,272 1,566 P/E 8.4 77 9.4 7.8
L&i/(16) tif hoat dong dau tu -20,213 7,761 -3,881 -12,106 P/E pha lodng 8.4 77 0.0 0.0
Chi phi ldi vay 3,002 2,348 -2,284 -2,637 P/B 27 2.4 20 2.0
L&i/(16) trudc nhiing thay déi von luu dong 20,787 44,371 42,187 43,581 P/S 3.2 3.5 31 2.7
(Tang)/giam cac khoan phai thu 5,598 7,504 163 -2,828 P/Tangible Book 2.6 23 2.0 2.0
(Tang)/giam hang ton kho 13,824 15,114 -8,286 -15,394 P/Cash Flow 9.2 17.4 15.9 203
Tang/(giam) cac khoan phai tra -7,057 21,599 -592 2,118 Gid tri doanh nghiép/EBITDA 111 7.2 7.2 6.0
(Tang)/giam chi phi tra trudc 411 797 215 4,068 Gia tri doanh nghiép/EBIT 11.4 7.4 7.4 6.1
Chiing khoan kinh doanh, chi phi ldi vay, thué va khac -8,680 -14,105 -11,975 -14,539
Luu chuyén tién té rong tif cdc hoat dong san xuat kinh doanh 24,882 17,074 21,712 17,007 Hiéu qua quan ly
Tién mua tai san cd dinh va cac tai san dai han khac -3,500 -17,898 -3,304 -3,798 ROE% 36 35 2 27
Tién thu dugc tif thanh ly tai san ¢é dinh 430 46 0 0 ROA% 22 32 28 31
Tién cho vay hodc mua céng cu ng -4,826 -16,805 0 0 ROIC% 13 17 14 16
Tién thu tlif cho vay hodc thu tif phat hanh céng cu ng 16,411 12,838 0 0 Cau tric tai chinh
Dau tuvao cac doanh nghiép khac -53,488 -11,582 0 0 Ty suat thanh toan tién mat 0.1 0.1 0.2 0.2
Tién thu tif viéc ban cc khoan dau tu vao cac doanh nghiép khac 21,317 7,582 0 0 Ty suat thanh todn nhanh 0.5 0.6 0.5 0.6
C4 tlic va tign |di nhan dugc 1,235 3,823 0 0 Ty suat thanh todn hién thai 1.0 13 15 18
Luu chuyén tién té rong tif hoat dong dau tu -22,420 21,996 -3,304 -3,798 Vén vay dai han/Vén CSH 0.2 0.2 0.2 0.2
Tién thu tif phat hanh ¢ phiéu va vén gép 62 6,515 0 0 Vén vay dai han/Téng Tai san 0.1 0.1 0.1 0.1
Chi tra cho viéc mua lai, tra lai c6 phiéu -848 0 0 0 Vén vay ngén han/Vén CSH 1.2 0.6 0.1 0.1
Tién thu dudc cic khoan di vay 19,663 13,820 0 0 Vén vay ngén han/Téng Tai san 0.5 03 0.0 0.0
Tién tra cac khoan divay -20,740 -19,301 8,714 3,218 Céng ng ngan han/Vén CSH 12 0.6 0.5 0.5
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngdn han/Téng Tai san 0.5 0.3 0.3 0.3
Co tdc da tra 218 -5,199 -871 0 Téng cdng ng/Vén CSH 14 0.8 0.6 0.7
Tién |3i d3 nhan 0 0 0 0 Téng cdng ng/Tong Tai san 0.6 0.4 0.4 0.4
Luu chuyén tién té tir hoat dong tai chinh -2,081 -4,165 7,843 3,218 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 381 -9,088 26,251 16,427 Hésé quay vong phai thu khach hang 7.3 6.6 73 7.7
Tién va tuang duang tién dau ky 13,332 13,714 4,626 21,614 Hésg quay vong HTK 0.9 10 17 14
Tién va tugng duang tién cudi ky 13,714 4,626 30,877 38,041 Hé sG quay vong phai tra nha cung cap 5.2 3.1 4.5 4.7

Ngudn: Bao cao cdng ty, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

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

Chi nhanh Ha Ndi:

Dia chi: Tang 1, Téa 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 H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Tr(, 180-192 Nguyén Trd, 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 Dic Théng, Phudng B&n Nghé, Q1, H6 Chi Minh

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

LIEN HE

Trung TAm Khéch hang T8 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 théng khuyén nghi dau tu cé phiéu

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

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghij dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo ndy phan anh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khéng tuyén bé rang thong tin va dif liéu [a chinh
xac hodc day du va cic quan diém dudc trinh bay trong bio cdo nay cé thé thay déi
ma khdng can théng bao trudc. Khach hang nén déc lap xem xét cac trudng hgp va
muc tiéu cu thé cGia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ctia
minh va chiing tdi sé khdng cé trach nhiém déi vdi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén ctia KBSV va khéng dudc sao chép, phan
phéi lai hodc stta d6i ma khdng cé su dong y trudc bang van ban clia KBSV. Nhan xét
va quan diém trong bdo céo nay c6 tinh chét chung va chi nhdm muc dich tham
khao va khdng dugc phép sl dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

