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Quan diém diu tw:

Pon vi dan déu’ ca nwoce trong linh vire xay dwng. Thang 3/2018, cét néc Landmark 81,
toa nha cao nhat Viét Nam, la mét c6t moc chirng minh kha nang va kinh nghiém CTD.
Co cAu tai chinh lanh manh. Tién mét ddi dao. EPS cao. C tlrc déu dan.

Hé thong cbng ty vé tinh hd tro tdt, chudi gia tri khép kin. CTD dang xem xét dé trinh cb
déng ké& hoach sap nhap cé&c cong ty thanh vién vao CTD. Khi d6, cac ngudn luc dwoc
tap trung, doanh thu cé thé dat 3 ty USD vao nam 2020.

DAy manh mang D&B va tng dung BIM - Building Information Model vao thiét ké, cai
thién bién loi nhuan. D4u tw phat trién mang bat dong san, téi da hoa lgi nhuan.

N&m 2017, doanh thu va lgi nhuan sau thué 1an lwot dat 27,153 ty (+31% YoY) va 1,653
ty (+16% YoY).

- Nam 2018, c6 sw chirng lai trong ké hoach kinh doanh, dé&t muyc tiéu chi 28,000 ty (+3.1%
YoY) doanh thu va 1,500 ty (-9.2% YoY) lgi nhuan sau thué.

Rui ro:

- Trién vong ghj trwong xay dwng cé xu huwédng cham lai khi Nha nwédc han ché dong tin
dung vao bat dong san.

- V6i CTD xem con ngudi la yéu t6 then chdt lam nén thanh cong cta cong ty thi gan day
rd ro chdy mau chat xam la kha lén.

- Chuwa tbi da héa lgi nhuan tai cac cong ty vé tinh khi CTD ném qua it quyen chi phéi.
Trong khi d6, CTD dirng ra nhan thau va giao lai ngudn viéc cho cac cong ty nay.

- Lo ngai vé tbc do tang trwdng cham lai. Cac hop déng maéi ky trong 572018 gidm so v&i
cuing ky (theo t& trinh tai Dai hdi cd dong 2018). Bién lai rong ciing s& giam so véi nam
tréc. Ty 1€ 14 gop c6 thé sé & mure thap nhét ké tir 2015 do:

(1) Khé cothé duy tri duoc gia tri hop dong ky méi cao hon nam trude. .

(2) Backlog chuyén qua 2018 giam 28% so voi nam truac, khoang 27,122 ty dong.

(3) Gia nguyén vat liéu van dang trong xu hwong téng, dac biét la thép va cat den.

(4) Chi phi nhan vién chiem 6.5% trong tdng doanh thu. N&m 2018 chinh sach dong
BHXH thay ddi khi bt buéc déng mirc BHXH trén tdng thu nhap. Cung véi mot sé
chinh sach khac sé lam tang chi phi clia cong ty.

Dinh gia:

- Chung t6i duy tri quan diém lac quan véi cb phiéu CTD nhé vi thé dan dau trong nganh
va dinh g|a dang ré so v@i lich str. Chang toi dinh gla CTD & mtrc 182,000 dong/cp cuoi
2018. Tdng mirc loi nhuan ky vong dat 24% so véi gia thi trwéng 1& 151,000 déng. Khuyén
nghi TANG TY TRONG.

DT Thuan (ty ddng) 20,783 27,153 28,060 27,097

Téng trudng (%) 52% 31% 3% -3%
LNST (ty ddng) 1,422 1,653 1,579 1,546

Téng trudng (%) 94% 16% -4% -2%
SLCP Iwu hanh (triéu cp) 77 77 78 78
EPS (hiéu chinh, VND) 16,925 19,022 19,212 18,875

Tang truéng (%) 116% 12% 1% 2%
ROE (%) 30% 24% 20% 17%
No rong/VCSH (%) -75% -79% -84% -87%
PE (X) 8.9 7.9 7.9 8.0
PB (X) 1.9 1.6 1.4 1.2
EV/EBITDA (X) 4.57 3.52 2.90 2.13
Cb tre (VND) 5,500 5,000 5,000 5,000
Suét sinh lgi ¢b tirc (%) 3.6% 3.3% 3.3% 3.3%
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CTCP Chtrng khoéan KIS Viét Nam

Co ciu doanh thu
2016 - 2017

E Chung cu, biét thy

BTT Thwong mai, Van phong
m Khach san, resort

B Nha xwéng

mKhac

Co cau hgp dong
chuyén tiep 2016 - 2017
2017

1. Két qua kinh doanh 2017 - Bj anh hwéng béi gia nguyén vat
lidu dau vao tang

N&m 2017, doanh thu dat 27,153 ty déng (+31% YoY), hoan thanh 101% ké& hoach
dat ra, nhwng chi dat 94% ké hoach lgi nhuan sau thué véi 1,422 ty ddng (-16%YoY).
Ty 1& I4i gép gidm t& 8.7% xudng 7.4%. Nguyén nhan chinh chd yéu gia nguyén vat
liéu tang, cu thé, thép tang binh quan khodng 10% trong ndm 2017 va cat den tang
gia gap 2-3 Ian do khan hiém.

Bén canh do la sy canh tranh gay gt cGa cac déi thi vé gia cong vaéi viéc duy tri
quan hé hop tac véi cac khach hang cii (ngudn déng gép 70% doanh thu ctia CTD),
CTD d4 c6 chinh sach chiét khau cho khach hang cii dan t&i ty 1& 1ai gop khéng con
cao nhu trwéece.
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Nguén: CTD, KISVN wéc tinh
Co cau doanh thu 2017 chl yéu dén tir hoat ddng xay dwng nha & chung cw, biét
thw. So véi 2016, thi co' cdu doanh thu cé phan can dbi hon. Ty 1& doanh thu tir chung
cw, biét thw gidm tlr 72% xudng 68%, trong khi hoat déng xay dwng Trung tdm thuwong
mai, van phong tang tr 9% lén 14%, Khéch san, resort va nha xwéng déu tang dang
ké, dong gop lan luvot 7% va 11% trén tdng doanh thu 2017.
Dwa trén co cAu hop ddng chuyén tiép theo mang hoat dong trong 2017, thi xu hwéng
doanh thu ghi nhan trong 2018 sé& cé sw chuyén dich twong (rng: tdng doanh thu tir
hoat dong xay dwng Trung tam thwong mai, Van phong, Khach san, resort, va nha
xwdng thay vao doé sé giam doanh thu tlr xay dwng nha & chung cw.
Cudi 2017, tdng backlog khodng 37,702 ty ddng, trong dé gia tri cac hop ddéng xay
dwng da ky két trong 2017 chuyén qua cac nam tiép theo khodng 22,802 ty déng,
gidm 16% so véi cudi 2016. Dy kién khodng 60% gia tri nay sé dwoc thwe hién ghi
nhan doanh thu trong 2018, twong dwong véi 13,682 ty ddng. Vay dé dat dwoc ké
hoach doanh thu dé ra 28,000 ty ddng vao nam 2018, thi doanh thu tiv cac hgp dong
ky m&i trong nam téi thiéu phai dat 7,839 ty dong (sau khi trir doanh thu tlr cac hop
doéng da ky trong 2016 chuyén tiép qua nam 2018 khoang 6,480 ty dong).

Backlog chuyén qua cac ndm sau 15,100 31,100 37,702 27,122
Ty 1€ ghi nhan doanh thu tt» cac hop

dong ky két trong nam chuyén qua cac 54% 53% 55% 60%
nam tiép theo

Tbng Doanh thu 13,669 20,781 27,153 28,000

Nguédn: CTD, KISVN wéc tinh
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Bao cao cap nhat - CTD CTCP Chtrng khoéan KIS Viét Nam

2. Mot sé dw an néi bat ctia CTD

1 Casino _ Nam HGi An 6,364 2017 2019 Dang thi céng
2 D'Capitale 3,580 2016 2018  Pang thi cong 107
3 Landmark 81 2,555 2016 2019 Pang thi céng
4 Diamond Island 2 2,500 Pang thi cong 164
5 Ho Tram Strip - Gb 2 1,595 2017 Pang thi céng 183
6 Everich 8 1,027 2016 2018 Pang thi cong 141
7 Hilton Sai Gon 143 2017 2017 Hoan thanh
g  NMThép HoaPhat - Dung 363 2017 2017 Hoan thanh
Quat
9 Dbai Quang Minh 1,500 2016 Pang thi cdng
10 Liéu Giai (Metropolis) 1,308 2018 Hoan thanh 134
11 Vinhome Central Park 3,917 2015 2019 Hoan thanh
12 Vin Skylake 970 2017 Pang thi cong
13 Vinhomes Green Bay - Khoi 635 2017 2018  Dang thi cong 72
thap tang va cao tang
Hilton Ha Long Bay Hotel & .
14 Condotel 1,818 2018 2020 Pang thi cong
15 Pullman Hai Phong 1,600 2018 2020 Pang thi cong
DPa Nang Times Square - .
16 Condotel 2,500 201? 2020 Df.-mg thi cong
Chua tiét 16 téng gia tri hop dong, tuy nhién, wdc tinh cla
17 Vinfast 2,500 Ban Lanh dao mang vé 3 nghin ty doanh thu/nam tt
Vinfast
18 Khac
Nguén: CTD, KISVN udéc tinh
3. Coteccons Group — Chudi gia tri hiéu qua, loi nhuan mang vé
toi da?
M6t trong nhitng lgi thé canh tranh ctia CTD khi tham gia vao céac siéu dy an 1a sw
hé tro d&c luwc tr cac cdng ty con va cong ty lién két. Cac cong ty nay déu cé hoat
dong cdt 16i 1a thi cong xay lap.
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Bao cao cap nhat - CTD

CTCP Chtrng khoéan KIS Viét Nam
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DPuwoc xem nhw la quan chu lwc tham gia vao cac dy an cua Coteccons, déong gop
26% trén tdng doanh thu hop nhét, khéng ai khac ngoai Unicons. Thanh lap ndm
2006, CTD s& hiru 100% vén diéu 1& véi nganh nghé kinh doanh chinh la xay dwng.
Sau hon 12 nam, Unicons tré thanh top nhitng cong ty xay dwng tw nhan I&n nhéat
Viét Nam véi tbc do tang trwdng binh quan hang nam trén 20%.

D& phat huy téi da hiéu qua viéc si dung dong tién thu v&, ciing nhw da dang héa
nganh nghé va gia tang lgi nhuan, gi*a nam 2017, CTD da thanh lap cdng ty con
Convestcons v&i 100% ty 1é s& hiru, c6 nhiém vu nghién ctru va thyc hién cac hoat
dong dau tw bat dong san. Véi vén diéu |é ban dau chi 26 ty déng, tuy nhién dén
thang 8/2017, Ban lanh dao quyét dinh ting vdn diéu Ié 1én 1,872 ty. Theo chia sé
cta Ban Ianh dao, hién tai, Covestcons dang tham gia dau tw vao moét sé dw an bét
dong san, dw kién mot vai nam téi sé mang vé loi nhuan cho cong ty.

Ricons 1a mét trong bén céng ty lién két ctia CTD véi 14.87% quyén s& hiru. Tap
trung vao quy mé dw an nhd hon va lam thau phu cho CTD, nhitng nam gan day
Ricons da c6 s tang trwdng doanh thu binh quan hang nam |a 52%. K& hoach 2018
cling rat kha quan véi muc tiéu tang trwdng 30% doanh thu va lgi nhuan sau thué so
v&i nam trwde. Tuy nhién, viec CTD nam qua it quyén chi phéi & Ricons ciing la moét
han ché, khi chinh CTD la ngudn giao viéc cho Ricons nhwng lai hwéng moét ty 1&
quyén loi qué it. Dan t&i, tai dai hoi cd dong 2018, cac cb dong da dé ra phwong an
sat nhap Ricons va cac cong ty thanh vién khac vao CTD, dé tranh viéc xung dot
quyén lgi va tdi da héa lgi nhuan cho CTD. Hién tai, van chwa c6 quyét dinh chinh
thre vé viéc nay, va dy kién sé trinh lay y kién cac cd déng trong ky dai hdi gan nhét.
Néu nhw viéc sat nhap nay duoc thong qua, thi cac ngudn lwc dwoc tap trung, dw
kién CTD c6 thé dat doanh thu khoang 3 ty USD vao ndm 2020.

Vé co clu cb dong, hién tai cd dong I6n nhat ctia CTD dang la Kustocem Pte, Ltd v&i
17.7%, sau dé la Cong ty TNHH MTV Thanh Céng véi 14.3% va 4.9% ctua CTHDBQT
Nguyén Ba Duong. Néu nhw viéc sat nhap cac cong ty thanh vién vao CTD duoc
théng qua thi ty 1& nay sé cé sw thay ddi dang ké.

Dw kién trong ndm 2018, CTD sé& phat hanh 900,000 cé phiéu ESOP cho céan bé chi

= Khac Lai rong chét véi gia dé xuat 56,000 déng/cd phiéu va chia cb tirc tién méat dw kién 3,000
——=La&i gép
18/06/2018 Trang 4
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Bao cao cap nhat - CTD

CTCP Chtrng khoén KIS Viét Nam
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4. Ké hoach 2018 — Lo ngai vé téc dé tiang trwéng chirng lai
4.1. Két qua kinh doanh quy 1/2018

Theo b&o céo hop nhat Quy 1/2018, CTD ghi nhan doanh thu va loi nhuan sau thué
lan lwot la 4,311 ty ddng (-1.2% YoY) va 290 ty dong (-3.3% YoY). So v&i cung ky
nam trwdce, doanh thu va loi nhuan cta CTD déu c6 dau hiéu chirng lai, lgi nhuan
gidm sut nhe. Dang ké 1a ty 1& 14i gdp gidm t&i mire thap nhéat ké tlr nam 2015 téi nay,
xudng con 6.6% (so v&i 8.7% cla quy 1/2017). Sy sut gidm nay dén tir mang hoat
déng chinh cda doanh nghiép 1a xay dwng (chiém 99% trén tbng doanh thu).

Nhw da néu & trén, bén canh viéc canh tranh vé gia gay gét hon, gia nguyén vat liéu
xay dwng da tdng 2017 va van trong xu hwéng tang trong nhivng thang dau ndm 2018,
v&i gia thép trung binh 5T2018 tédng khoang 8% so v&i cling ky. Chinh sach dong bao
hiém xa hoi mai (déng trén tdng thu nhap thay vi lwong co ban) sé téng chi phi nhan
cong, dan t&i ty l& 1 gdp sé gidm. Néu khong cé thu nhap t viéc hoan nhap chi phi
cong trinh phai tra (I&n hon chi phi thuc té phat sinh) tang 43 ty déng va i tién gl
tang 19 ty déng thi loi nhuan sé giam 72 ty déng (-24% YoY).

Tuy nhién, CTD hoan toan c6 thé céi thién két qua kinh doanh bang tang truéng cac
hop déng ky méi cling nhw cai thién bién 14i gdp cta cac dw an tir viéc sap nhap cac
cong ty thanh vién. Nhw thé, ngudn luc dwoc tap trung, téi da héa dwoc loi nhuan.

5. Trién vong nam 2018

Trwéce lo ngai vé trién vong thj trwdng xay dwng cé xu hwéng cham lai, CTD dat ké
hoach 2018 v&i doanh thu va Igi nhuan sau thué 1an lwot [a 28,000 ty (+3.2% YoY),
va 1,500 ty (-9% YoY) dwa trén mét sb gia dinh sau:

Nha Nwéc han ché tin dung vao thi trwéng bt dong san béng cac chinh sach that
chat: (1) ty 1& vén ngén han cho vay trung va dai han ctia cac ngan hang gidm xudng
45% nam 2018 va 40% nam 2019, (2) hé sb rai ro cho vay bat dong san la 200% tiy
2017 tr& di.

Nguén hop ddng da ky 5 thang dau nam gidm so véi cung ky (theo to trinh tai DPHCD)
va ching téi dw béo téng gia tri hop ddng ky méi trong 2018 ciing sé khéng cao hon
nam 2017.

Trong khi canh tranh vé gi&4 ngay cang gay gat, chinh sach déng bao hiém xa hoi bat
dau tlr nam 2018 sé déng dwa trén téng thu nhap (chi phi lwong chiém khoang 6.5%
tbng doanh thu) va gia nguyén vat liéu chwa cé gidm sé 1a nhirng yéu té lam téng chi
phi cta cong ty.

Trwéc mot ké hoach kinh doanh dwérng nhw bi chivng lai va dé téi da hda nguédn oi
nhuan, Hoi ddng quan tri da théng nhéat tap trung vao moét sé chién lwoc trong ndm
ay:

(1) Tiép tuc ddy manh hoat déng Design & Build (D&B) &p dung BIM - Building
Information Model - H& théng théng tin cdng trinh, mét xu huwéng méi trong nganh
cbng nghé xay dwng. Bién lgi nhuan gop ctia hop ddéng D&B cao hon so véi hop dong
truyén théng t 1-2%. Dwéi day la doanh thu D&B qua cac nam:

>
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Bao cao cap nhat - CTD

CTCP Chtrng khoéan KIS Viét Nam

Téng Doanh thu 13,669 20,781 27,153 28,000
Doanh thu tr D&B 5,000 8,300 10,400 11,200
Ty 1& % D&B/Tédng doanh thu 37% 40% 38% 40%

Nguén: CTD, KISVN w6 tinh
(2) M& rong dau tw phat trién vao mang bat dong san dé tdi da hoa loi nhuan. Theo
chia sé t¥ ban I&anh dao, hién nay hoat ddng nay dang rat tét, dy kién sé& mang vé
dong tién trong maot vai nam toi day.
(3) Tap trung phat trién nguén nhan lwc va ap dung k¥ thuat tién tién. Han ché rai ro
chady méau chat xam khi cac coéng ty canh tranh ngay cang gay gat.

6. Dinh gia va dw phéng

Chung t6i dw phong két qua kinh doanh 2018, 2019 dwa trén gia tri hop ddng mai ky
va backlog qua cac nam vai trién vong thi trieéng xay dwng cham lai va khéng tinh téi
yéu t6 sat nhap cac cong ty thanh vién.

Hop ddng ky méi 32,000 26,564 26,129 28,742
Backlog chuyén qua cac nam sau 31,100 37,702 27,122 20,844
Ty |& ghi nhan DT cac hop ddng chuyén tiép 54% 53% 60% 60%
Doanh thu tlr cac hop ddng ky 2015 chuyén tiép 11,000 4,100 - -
Doanh thu tir cac hop ddng ky 2016 chuyén tiép 16,200 6,480 4,320
Doanh thu tir cac hop ddng ky 2017 chuyén tiép - - 13681 6,567
Doanh thu tir hop déng ky méi 2018 - - 7,839 -
Doanh thu tir cac hop ddng ky 2018 chuyén tiép - - - 7,525
Doanh thu tir hop déng ky méi 2019 - - - 8623
Téng doanh thu 20,781 27,153 28,000 27,035

Mot s6 gia thiét cho dy phdng trén:

e Doanh thu 2018 ké hoach dat ra tai DHCP la 28,000 ty déng, trong dé bao
gém (1) 60% doanh thu ctda cac hop déng chuyén tiép ky két trong 2017,
tvong duong 13,681 ty déng; (2) cac hop déng ky két trong 2016 chuyén qua
chiing téi woc tinh ghi nhan doanh thu khodng 6,480 ty déng va (3) Phan con
lai khodng 7,839 ty doanh thu dén tur cac hop déng ky méi trong 2018 c6 téng
gia tri khodng 26,129 ty déng.

e CAac hop déng ky méi ndm 2019 chiing téi gia dinh téng 10% so véi ném 2018.
Doanh thu 2019 gém 70% dén tcr cac backlog cudi ndm 2018 va 30% ter cac
hop déng ky méi.

Dwa trén cac dy phoéng trén, ching t6i dinh gia CTD bang phuong phap P/E. V&i mic
P/E trung binh 1 ndm cta CTD la 9.5, gia cb phiéu wéc tinh khoang 182,000 ddng
vao cubi ndm 2018. Téng loi nhuan ky vong dat 24% so v&i mic gia hién tai la
151,000 ddng. Khuyén nghi TANG TY TRONG.
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Bao cao cap nhat - CTD CTCP Chtrng khoéan KIS Viét Nam

Doanh thu thuan 20,783 27,153 28,060 27,259  VOng quay phaithu (x) 6.8 5.5 5.5 5.5
Tang truéng (%) 5204 31% 3% -3% Vong quay HTK (x) 9.7 10.6 10.6 10.6
Xay dung 20550 27,095 28,000 27,197  VOngquay phaitra (x) 3.8 36 3.6 36
Ban nguyén vat liéu 130 33 30 31  Thay déivbn lwu dong 385 157 -87 -8
Cho thué 101 24 30 31  Capex 183 206 236 260
Khac . 1 . . Dong tién khac -1,631 -132 -132 -132
GVHB 18983 25137 26068 25170 Dong tién ty do 2539 1501 1,649 1,538
Bién LN gop (%) 8.7% 7.4% 71%  7.1%  Phathanhcp 0 0 0 0
Chi phi BH & QLDN 299 395 449 434  Cotuc 257 383 390 234
EBITDA 1,554 1,701 1,630 1,606 Thay déi ng rong -2,282 -1,118 -1,260  -1,305
Bién loi nhuan (%) 7.5% 6.3% 58% 59%  Norong cudi nam -4,672 5790  -7,050  -8,355
Khéu hao 54 79 87 113  Giatridoanh nghiép (EV) 7,106 5,988 4,728 3,423
IﬁgiKnl;]uén tw 1,500 1,622 1,543 1,493 T6ng VCZSH o 6,234 7,307 8,416 9,655
i Loi ich c6 dong thiéu so 0 0 0 0
Bién LN HPKD (%) 7.2% 6.0% 55%  5.5%
Chi phi Iai vay rong -156 -324 -335 -323 VCSH 6,234 3,814 4,444 5,400
Kha ning tra 1 96 50 46 4 Ot sb sach/cp (VND) 80,904 94,830 107,899 123,786
T o= il - 116 Norong/VCSH (%) -75% -79% -84% -87%
L&i/16 hoan nhap dw No rong / EBITDA (x) -3.0 -34 -4.3 -5.2
phong béo hanh Téng tai san 11,741 15,877 15,981 15,690
Eg%t’qggn nhép chi 21 29 25 25 No rong = Ng'— Tién & twong duong tién
phi phai tra 20 25 17 21
Thué 341 408 395 386 ;
Z;Z;’e SUEHMENTE o 20% 20%  20% f;?,'?c,(,%gékt?ﬁgug sgégm 30%  24%  20% 17%
Lei nhuan réng 1,422 1,653 1,579 1,546 ROA (%) 12% 10% 10% 10%
Bién loi nhuan (%) 6.8% 6.1% 56% 57%  ROIC (%) 108% 91% 91% 97%
Loi ich CB thiéu sb 0 0 0 0  WACC (%) 15% 15% 15% 15%
LN cho céng ty me 1,422 1,653 1,579 1,546 PER (x) 8.92 7.94 7.86 8.00
S lwgng CP (triéu) 77 77 78 78  PBR(x) 1.87 1.59 1.40 1.22
Tang EPS (%) 116% 12% 1% -2% : ' ' '
Cb tirc (VND) 5,500 5,000 5,000 5,000 EV/‘saIes x) . 0.34 0.22 0.17 0.13
17 16 tré o6 tire (%) 3004 6% 6% 6% Suét sinh lgi cé tire (%) 3.6% 3.3% 3.3% 3.3%

EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN
EBIT = EBITDA — Khéu hao

Chi phi l&i vay rong = Chi phi 14i vay — I4i tién g

L&i/l6 khac gém 14i/l6 hoat dong tai chinh, 14i 16 ter LDLK va 14i/l6 khac
Ty lé trd cé tic = C4 tire da trd / LN rong cho cong ty me
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néu gia muc tiéu cao hon 15% hodc hon (bao gém suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thdp hon -5 dén15% (bao gbm suét sinh loi cd tirc) so vai gia thi truong.
néu tdng ty suat sinh loi 12 thang (bao gdm cb tirc) thap hon -5%.

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 1a cac tb 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 lap ctia minh va tuy 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 dd va chinh xac, méc du chuing téi khéng tién hanh xac minh déc 1ap 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 véi tinh chinh xac va déy da cta
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 ltic nao ma khéng can béo 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 cling nhw cac nhan sy cap cao, giam dbc va nhan vién cta KIS co 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 chivrng khoan phai sinh clia cong 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 hwéng 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.




