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[i NGANH BAT PONG SAN NHA &': TOM TAT (D cosrcmsucmmmmermm

6T 2024: BU'C TRANH NGUON CUNG TRAI NGU'Q’'C GIT'A 2 THI TRUO'NG HA NOI VA TP HCM

Thi trweong BDS ca nwdc trong 6 thang dau ndm 2024 van dang bam sat tién trinh phuc hoi, sd lwong ngudn cung méi khiém tén so véi cung ky va quy
truwedc do, song giao dich bat dong san cai thién qua tirng quy phan anh nhu ciu nha & cao, dwoc thic ddy mot phan nho méi tredng 1di suat thap, mirc
thu nhép cai thién va xu hwédng st dung BPS nhw phwong tién tich liiy tai sdn. Mot s6 dau hiéu tich cwc cho trién vong nguén cung méi trong twong lai
dén tlr s6 dw an dang trién khai 16m va s6 dw &n Nha & xa hoi dwoc cAp phép méi trong Quy 1 ting cao so véi cac quy trwede do, dén tir 4 dw an véi 5919
cin ho.

TRIEN VONG NUA CUGI NAM

Chung t6i ky vong rang giao dich nha & sé ndi dai da cai thién trong cac thang cudi ndm trong bdi canh 1ai suit tiép tuc gitr & mirc thip trong giai doan
wu tién tap trung phuc hdi kinh té&. Ap lwc vé viéc ndm bit co hoi vay 1ai suat thap trwdc khi 14i suat tang trér lai cé thé 1a dong luc cho xu hudng trén.
Bén canh d6, viéc Quoc hdi cho phép 3 luit lién quan tdi thi treong bat dong san la: Luat Pat dai, Nha & va Kinh doanh bat dong san c6 hiéu luc tir
1/8/2024 (sém hon 5 thang so véi thoi diém da dugc quyét dinh truede dd) sé ho tro g&r roi cac vedng mac phap 1y hién hiru, thic ddy phat trién du an
maoi trong trung va dai han.

C6 phiéu lwa chon: KDH, NLG, HDG, VHM

Ngudn: Bo Xay duwng, GTJAVN
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(Hotline: 024 3577 9999)




) A P . A CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
[i Tong quan Q1/2024: Nguon cung m@i khan hiém (. GUOTAI JUNAN SECURITIES (VIETNAM)

Nguodn cung vé nha & thwong mai Quy 1/2024 so véi cung ky
mQ1/2024 mQ1/2023
984
854
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900 |
Tinh hinh thi trworng bdt déng sdn cd nwéc oo |
~ A \ A A 7 A N\ N\ il 7 A N rd 600
Theo s6 liéu tr B0 Xay dung, xét trén tinh hinh ca nwéc, nguon cung nha ¢ 500 |
thwong mai méi trong quy 1 ti€p noi da suy gidm trong cac quy lién trudec, s6 e |
lwvong duw 4n da hoan thanh trong quy, da diéu kién ban nha & hinh thanh 200 | N
. ~ /4 7 = \ ~ - 7 AAY - A ~ 100 19 20 20, 38
trong twong lai, dwoc cap phép mai va so can twong rng déu ghi nhan thap 0 . . o L .
hon 56 héu tai Cflng k}‘, nam 2023 Ngll’O’C lai 56 lu'O‘ng dw én dang trié"n khai DA dwoc cip phép méi DA dang trién khai DA hoan thanh trong quy DA du diéu kién ban nha
; E ' 0 G-V 0 : & HT trong twong lai
trong quy 1/2024 dat 984 du an, cao hon so véi cung ky nam ngoai la 854
dw an, cho thay tin hiéu tich cwc trong trién vong nguén cung méi ra thi

tru'frng trén thoi gian toi. Téng sd lwgng giao dich BDS toan qudc cai thién trong Q1/2024

Dw an

;. ,. P - L,y ~ ) . - mCinho/ Nhaddt = Ditnén
Trai ngwoc véi bire tranh nguon cung méi am dam, so lwong giao dich Bat

ddng san toan quéc cai thién trong Quy 1, phdn dnh nhu cau nha & tiép tuc
duy tri cao. Nhu cdu nha & dwoc thic diy mot phan nho méi treeong 1ai suat
th&p, mi&c thu nhap cai thién va xu huwdng sit dung BDS nhw phwong tién tich
Ity tai san.
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[i Tong quan Q1/2024: Nguon cung m@i khan hiém (. GUOTAI JUNAN SECURITIES (VIETNAM)

Tinh hinh thi trm‘rng badt déng san tai 2 thi trwo"ng lon Nguén cung méi tai Ha Néi dat 10,841 ciin trong nira dau nim 2024, ting
176% svck nam trwéc

Tai thi treong Ha No6i, nguén cung chung cw méi trong 6 thang ddu nam dat hon

> " i " R X i . . v R Hangsang MCaocip ™ Trungcdp M Binhdin
10800 can mé& ban, phan 1dn nguon cung mai tap trung & phia Tay thanh pho, dén tw

25000
dy an thudc khu do6 thi Vinhome Smart City la Imperia va Lumiere. Sttrc mua tang
manh tai Ha Noi, véi tong s6 cian ban dwoc trong nra ddu ndm 2024 vwot cd ndm 20000
2023. Tong s6 cdn chung cw ban dwgc dat hon 12,200 cdn, tang 185% so v&i ntra dau o 15000 |
nam ngodi. Nhiéu dw 4n chung cr mé ban thoi gian gan day tai Ha Noi dang thu hut sw = 10000 o
quan tAm lén cha khéng chi nhém khach hang phia Bac ma con tir cAc khach hang & 5000 [ | I
TPHCM, khi ma mat bang gia chung cw & Ha Noi hién dwoc danh gid hdp dan hon 1 B §H §H = N . B = I - I
TP.HCM. Qua d6 gia ban so cap trung binh hién dat 59 triéu dong/m2, ting 6% QoQ va HI H2 HI H2 Hl H2 H1 H2 HI H2 HI Q1 Q2
25% YoY. Dac biét, gia ban tai thi trweong thi cdp cda chung cw Ha Noi quy nay ghi 2019 2020 2021 p22 2023 2hzd
nhin mirc ting gia theo ndm cao nhat tlr trwdre t&i nay, ting 22% YoY/ +5%QoQ va dat
38 triéu dong/m?2. Lwong cin h ban dwoc trong quy 2 bung nd déng gép cho két qua giao
) dich tich cwc cho ca nira dau 2024, ting 185% svck
B S3 cin m& mai tai Ha Noi S6 can ban dwoc
ﬁ . Tp. HCM
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[i Tong quan Q1/2024: Nguén cung m¢i khan hiém

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

O

Tinh hinh thi trwworng bdt déng sdn tai 2 thi trwwo'ng lon

Trai ngwoc véi thi trweong HN, tai TP HCM chi ghi nhan 1676 can ho méi duwoc mé ban
trong nira diu nam (gidm 59% so véi niva ddu nam 2023), trong d6 57% trong s nay
la can ho cao cap; cac can ho chu yéu dén tir giai doan tiép theo cua cac dw an da mé
ban tir nam 2023. SO lwong cdn hd ban dwoc cling duy tri & mirc thip véi khodng
1700 can dwoc ban trong nira dau nam.

Trong nira ddu ndm nay, gia ban thi trudng cin hd tai Ha Noi va TP.HCM dién bién trai
nguoc nhau. Theo dé, gid ban trung binh cta cac dw an so cip va thi cap tai Ha Noi da
tang nhanh trong 6 thang dAu nim 2024, tiém cin mit bang gia ghi nhan tai TP.HCM.
Ntra ddu nam chirng kién sw sut gidm dang ké vé khoang cach gia gitra can ho chung
cu tai TRHCM va Ha Noi. Ttr mtrc chénh 1éch 35% ghi nhin vao cu6i nam 2022, hién
nay, gia so cap tai Ha Noi (59 triéu dong/m2, +25% YoY) chi thap hon ~7% so véi gia
so cap tai TPHCM (63 triéu dong/m2, +6% YoY). Gia ban can ho thir cap tai TRHCM
chi tang nhe tang nhe 3% YoY, duy tri & mirc khoang 47 triéu dong/m?2.

THI TRUIPONG THIF CAP (*)
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Nguodn cung cian hé mdi tai thi trwd'ng mién Nam tié€p tuc sut giam so véi cac
quy trwérc do
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S6 can ban dworc tai TPHCM trong nira dau 2024 nhiéu hon so véi
s0 can mé ban song giam 31% so v&i cung ky nam trwéc

W S6 can m& mdi tai TP HCM
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[i Tong quan Q1/2024: Hoat dong kinh doanh am dam O GUOTAI JUNAN SECURITIES (VIETNAM)

K&t qua kinh doanh quy 1/2024 dién ra am dam

Mot trong nhirng nguyén nhan tac déng 1éon téi hoat dong kinh doanh kém tich cwc cia nganh l1a yéu t6 thoi di€ém khi nguoi tiéu dung it lwa chon mua
ban nha vao nira ddu nam. Ciing trong quy 1, ching t6i nhin thiy cac doanh nghiép BDS tip trung diy manh gia ting hang ton kho nho hoan thién
cac giai doan sau cua duw an hién hitu. Ngoai ra, khodn ngu¢i mua tra tién trwdce tai cudi quy 1 gidm nhe 2% so véi so liéu dau nam, dat trung binh 8%
trén quy mo tdng tai san, nguyén nhan dén tir tinh trang thiéu ving ngudn cung mdi ra thi treong va doanh nghiép ban giao cidc dw 4n mé ban trong

nam 2023.

Ty 1é hang ton kho/Tong tai san ting nhe dat 49.4% so v&i mikc 48.3%
thoi diém dAu nam, chi yéu dén tir hoan thién cac giai doan ti€p theo cua
dw an hién hiru

s Hang ton kho === Hang ton kho/ Tdng tai san
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*Dir liéu dwoc thu thdp tir bdo cdo tai chinh ctia 48 nha phdt trién bdt dong sdn niém yét trén san HNX

va HSX (ngoai trir VHM va VIC)

Lwong tién tra trwedec tir Khach hang ctia cic CPT niém yét duy tri & mirc thip

trong Q1/2024
mmmm NMTTT ® NMTTT/ Téng tai san Gid tri tra tién trwedc so véi ky bdo cdo gan nhit
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Nguoén: FiinProX, Bao cao tai chinh, Website cac cong ty, GTJAVN
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) A = ” CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
Tong quan Q1/2024: Hoat dong kinh doanh am dam O GUOTAI JUNAN SECURITIES (VIETNAM)

0 N\ = 2 A
VHM

6% 23.9% 2.39%

Cac nha phat trién BPS 16'n nhw VHM, NLG, KDH ghi nhin Khoan tién tra trwdc ting

trwdng tét trong quy 1 nho tiép tuc ban hang tai cac dw an hién hiru, cic doanh NVL 1% 2.2% -2.25%
nghiép BDS con lai ghi nhan hiéu qua ban hang am dam DXG 1% 16.7% -2.98%
140% NLG 4% 10.2% 2.40%
o 117% KDH 9% 13.2% 6.33%
PDR 1% 0.0% 2.69%
100% KSF -28% -18.7% -4.68%
DIG 4% 4.5% 11.86%
80% TCH -7% -27.2% -54.86%
HDG -13% -68.3% -6.14%
60% VPI 1% -76.7% -7.81%
. SCR 10% -1.2% 0.51%
40% HQC 135% 16.9% 69.62%
24% 7% QCG 0% -22.9% -1.23%
20% 3% 10% CEO 13% -0.1% -12.49%
I . . [ HPX -3% 117.2% 8.47%

0%
I AGG -39% -61.3% -15.99%
0% 7-13% HDC 13% 38.9% 1.91%
HPX HDC VHM HQC KDH NLG Khac CKG 2% -19.8% -1.50%
NTL -3% -12.3% -61.28%
NBB 5% 0.0% 7.65%

*Dir liéu dwoc thu thdp tir bdo cdo tai chinh ctia 48 nha phdt trién bdt dong sdn niém yét trén san HNX
va HSX (ngoai trir VHM va VIC) Nguoén: FiinProX, Bao cao tai chinh, Website cac cong ty, GTJAVN
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(Hotline: 024 3577 9999)




CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

[i Tong quan Q1,/2024: N¢ vay tang nhe, dong tién cai thién (D et e

Dong tién tir hoat dong kinh doanh ti€p tuc ghi nhdn 4m xong da thu hep so v&i thoi diém dau nam gitp ty 1€ dong tién hoat dong trén Tong ng vay
giam con -2% tir mirc -5% thoi diém dau nam. Piém tich cwc dén tir viéc dong tién tir hoat dong tai chinh ghi nhén gia tri dwong tré lai nho doanh
nghiép thanh cong ti€p cin ngudn von vay méi qua kénh trai phiéu va vay ngan hang

No vay ciia cac DN BDS 1é'n ting nhe trong quy 1 do doanh nghiép ting W CFO W CFF CFl ===CFO/T6ng ng vay
cwong huy dong vén phuc vu trién khai dw an, ap lwc no vay ngan han 40000 - 12%
van hién hiru
69.6%
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20000 8%
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50.0%
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Z
40.0% i 0
30.0% 24.4% -10000
0%
20.0%
11.8% -20000
85% 7.49 -2%
0 70 6.3%
10.0% I I l OOAB% 44% 3.9% 279 249 24%
0.0% H B B B u = = - 30000 40,
-10.0% -3.9% -40000 L -6%
HQC EVG DIG HPX NBB KDH HU1 CIG VPH PDR NLG VHM Khac 2017 2018 2019 2020 2021 2022 2023 Q1/2024
*Dir liéu dwoc thu thdp tir bdo cdo tai chinh ctia 48 nha phdt trién bdt dong sdn niém yét trén san HNX
va HSX (ngoai trir VHM va VIC) Nguoén: FiinProX, Bao cao tai chinh, Website cac cong ty, GTJAVN
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GUOTAI JUNAN SECURITIES (VIETNAM)

. TRIEN VONG 2024: M6i trurdng vi mo tiép tuc hd tre' phuc hdi P cisromowmmerim

1. Moi trwdorng 13i sudt thap dworc duy tri hé tro kha ning tiép can von cho doanh nghiép va ngwdi mua nha

Sau 4 I4n cat gidm lai suit chinh sach ctia Ngan hang Nha nwdc Viét Nam (NHNN) ké tlr thang 3/2023, 14i suit tién gri clia cac ngan hang da giam dang ké, binh
quin tir 2-3.5% so véi cudi nam 2022. Viéc giam nay da kéo theo 1i suit tién giri xudng mirc twong dwong trong giai doan dich Covid-19.

Chinh sach tién té ngwoc chiéu kéo dai khién thi treeong gap ap lwc ty gia trong nira dau nam 2024, 13i suit cho vay tai mét s6 ngdn hang da tang nhe tré lai tir
0.25%-0.5%. Tuy nhién c4c s6 liéu cho thdy tinh hinh kinh t€ My d dan suy yéu, tin hiéu gidm l3i suit ctia FED, va nd lwc cia NHNN trong viéc 6n dinh ty gia,
chung t6i Ky vong 1ai suit tién giti sé duy tri & mirc thap hién tai trong suét nam 2024. Va vi trong giai doan phuc hoi kinh té, viéc duy tri l1ai suat thap dwoc wu
tién. Bén canh do, ap luc vé viéc nam bat co hoi vay 13i sudt thap trwdc khi 13i suit ting trd lai c6 thé 1a dong lwc cho sw cai thién giao dich mua nha trong thoi
gian toi.

L&i suat huy dong cd nhan 12 thdng cla cdc ngdn hang

9.20%

6.90%

3

am

4.60%

%/n

2.30%

0.00%
07/2021 04/2022 01/2023 10/2023 07/2024

Ngdan hang quéc doanh — NH tu nhan Idn = NH tu nhén vifa vé nhaé
NH quéc doanh: VCB, BID, CTG
NH tw nhdn lén: MBB, VPB, TCB, STB, ACB, SHB
NH tw nhdn vira va nhé: EIB, HDB, LPB, MSB, NAB, OCB, SSB, TPB, VIB Source: FiinProX, SBV, GTJAS
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TRIEN VONG 2024: Khung phép l}” BPS moi h6 tr(_)' thuc dﬁy hoan thlén phét (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
trién dw an va gia tang nguén cung nha & méi B
Ba luit vé bat dong san dwoc phé duyét c6 hiéu lwc sém tir ngay 1 thang 8 nam 2024 sé giup diy nhanh tién do phé duyét phap ly dw an va cai thién
ngudn cung tir 2025. Trong Q1/2024, trong sd cac CDT niém yét, chi mot s6 it CDT nhw VHM, KDH va NLG c¢6 thé ra mat dw &n méi va ghi nhan
doanh s& ban hang dang ké. Trong nhitng nam gan day, tinh trang khan hiém ngudn cung nha & tai Viét Nam chu yéu dén tir sw cham tré trong tién
dd phap ly va phé duyét dw an. Tuy nhién, ttr cudi Q4/2023, da cé su gia tang trong s lwong dw 4n dwoc phé duyét. Ching toi ky vong chinh pht sé
ban hanh thém hwéng dan vé luit mai trong thang téi, diéu nay sé gidp cac CDT gidi quyét cac van dé vé xac dinh gia dit va quyén st dung dat, tir
dé tiép cin dwgc ngudn tai chinh cho viéc phat trién dw 4n méi

Vao thang 6, chinh phti da ban hanh Nghi dinh vé Gia DAt va sé c6 hiéu luc tir ngay 1 thang 8 nim 2024. Ching tdi ky vong cac nghi dinh bo sung vé
tién str dung dat va tién thué dit sé dwoc ban hanh trong nhirng thang téi.

S6 lwong dy an dwoc phé duyét gia tang trong Q4/2023, sau mdt thoi gian dai suy giam

s Ciin ho cAp phép mai Du 4n cip phép mai (cot phai)
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TRIEN VONG 2024: Khung phap ly BPS mé&i hd tro thic ddy hoan thién phat

trién dw an va gia tang nguén cung nha & méi

O

Khung phép ly BDS méi sé ho tro thic diy tién do phat trién dw 4n va gia ting ngudn cung nha & maoi

Cac Nghi dinh, Thong tw hé tro thi

Luit Nha & stra d6i 2023 Luat Kinh doanh BDS stra d6i 2023 Luat dat dai stra d6i 2024

Sw thay ddi chu yéu tip trung vao viéc

Khuyén khich thic ddy nguén cung

NOXH.

> Viécloai bo yéu cau cho thué GFA sé cai
thién hiéu qua ctia dw an.

> Luat stra d6i nham muc dich ddm bao kha
nang ti€p can va kha ndng chi trd mua nha
& x4 hoi cho cong nhan va nguwoi cé thu
nhip thap.

» Quy dinh chi tiét vé diéu kién chuyén
nhwong NOXH gitp giam thiéu nguy co leo
thang gia d6i véi sdn NOXH va dam bao
san ph4m nha & x4 hdi phuc vu nhu ciu &
thwc cia ding nhém déi twong.

> HO tro phat trién cin ho gia ré & cac thanh
phé 1én.

Viéc c6 quy dinh cu thé hon cho ctia nha
phat trién dw an gitip ning cao sw than trong
trong huy dong von du an gitp cing c6 niém
tin cla ngwoi mua nha, tir dé kich thich giao
dich va tao ra dong tién 6n dinh cho cac chu
dau tw; ddm bao hoan thién cac tha tuc phap
ly truedc khi thwong mai hoéa dw an. Qua do
nang cao tinh minh bach cta thi treong va
giup ngwdi mua nha tranh dwgc nhitng dw an
c6 nhiéu viréng mic

Thét chit quy dinh veé giao dich bat dong
san giup ngin chin viéc chu diu tw thu tién
nhwng khong dam bao tién do duw an da cam
két. Bdo vé quyén lgi clia ngwdi mua, bén thué
trong cac dw 4n bat dong san dang trong giai
doan phat trién, thwong bi coi 1a bén yéu thé
hon

Cac diém mai tap trung vao cac quy dinh giap
thdc ddy qua trinh GPMB, han ché tranh chép,
minh bach héa trong lic thwc hién. Vé phia
cac nha phat trién BDS, téc d6 GPMB duoc
tang cao cling dong nghia véi thoi gian phat
trién dw 4n dwoc rat ngan di.

O chiéu ngworc lai, viéc xac dinh gia dit theo
“nguyén tac thi tredng” sé khién chi phi GPMB
tang lén so v&i giai doan trude do gia dat
dugc cAp nhat sat hon véi thi treong, dan dén
chi phi phat trién dv 4n ciing sé tang 1én, kéo
theo mirc gia d4u ra cling tang. Viéc xac dinh
gia dit theo “nguyén tic thi trwong” van can
thém thoi gian d€ duwgc sy hwéng dan, ap
dung ctia cac ban nganh. Cac vedng mac trong
khau dinh gid nhw ngudn géc dat van sé chwa
dwoc khai thong triét d€ theo cac thay ddi méi
trong ludt nay

Open account in 3 minutes

(Hotline: 024 3577 9999)

trweong BDS

Gan day, chinh phu da ban hanh mot s6 Nghi
dinh va Luat dé€ hé trg thi treong tin dung va
trai phiéu, cling nhw gidm ap lwc thanh khoan
cho cac doanh nghiép. Cu thé, hai khoan cia
Piéu 200 va Diéu 210 ctia Luat Cc t6 chikc tin
dung cling dwoc dé nghi c6 hiéu lwc sém tir
1/8 dé€ dam bao dong bd, chat ché khi nhan tai
san ddm bao ctia td chirc tin dung.

Cac chinh sach nay tdp trung vao viéc hoan
cac nghia vu tai chinh cia cac doanh nghiép
bAt déng san, gidp cic nha phat trién cé thé
sdp x€p ngudn tai chinh d€ trd ng trong giai
doan thi treomg kho khan. Viéc sira d6i Luat
td chic tin dung sé cung cip cho cic ngan
hang thwong mai cac phwong an xtr Iy no xau
va khoi théng dong tién cho cac doanh nghiép
bat dong san dan cuw.

Nguon: GTJAVN téng hop
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TRIEN VONG 2024: Khung phép 1}” BPS moi h6 tro thuc dﬁy hoan thlén phét (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

trién dw an va gia ting nguon cung nha & méi S SRS T
Cac quy dinh thuc d4y phat trién nha & xa hoi sé 1a khung phap 1y hd tro tdt cho cac cha dau tw ¢ chudi du an thudc phan khiic nha & xa hoi (nhw VHM va NLG),
dong thoi c6 thé ho tro diéu chinh quy hoach téng thé cho cac dw 4n quy mo 16m, trong dé c6 du 4n Aqua City - Phoenix Island ctia NVL, noi cac chu dau tw dé
xuat Khong phat trién nha & xa hoi bén trong du an.

S6 can nha & xa héi dwoc cAp phép méi trong quy 1 tang trwdng tot

dén tir 4 dw 4n véi 5919 o3 EhomeS Nam Sai Gon 250 can ho Pang xay dung, du kién
entwa diran vol can (Binh Chanh, TP HCM) Cht dau tw: Nam Long Group (NLG) mé& ban nim 2024
B Number of newly licensed social housing projects
Happy Home Cam Ranh 3600 can ho ba phé duyét 1/500.
14000 (Cam Ranh, Khanh Hoa) Chu dau tu: Vin Group (VIC, VHM) Khéi cong vao thang
1/2024
12000
10000 Happy Home Star city (Pong 3100 can ho Ky vong hoan thanh va
Hwong, Thanh Héa) Chu dau tu: Vin Group (VIC, VHM) dwa vao st dung nam
8000 2024
5
O
6000 Happy Home Nam Trang Cat 5000 can ho Khoi cong thang 1/2024
4000 (Hai An, Hai Phong) Cht dau tw: Vin Group (VIC, VHM)
2000 Rice City Thwong Thanh 711 cin ho Du ki€n ban giao 2024
0 l B (Long Bién, HN) Chu dau tu: BIC Vietnam
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
Nha & xa hoi Dong Van 564 cin ho bang xay dwng, duw kién
2022 2023 2024 (Ha Nam) Chu dau tu: HUD mé& ban nam 2024

Ngudn: Website cong ty va du an, B Xy dung, GTJAVN
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. TRIEN VONG 2H 2024: Xu hwéng M&A dw 4n va téi co ciu vén (D Susscicmomanmerna

Chuing tdi tin rang hoat dong chuyén nhwong dw 4n ndm 2024 tiép tuc dién ra sdi dong trong nira cudi ndm 2024. DAy ciing 1a co hoi cho cac doanh
nghiép c6 nang luc tai chinh tét phat trién quy dit cia minh va loai bd cac doi thd canh tranh khoi thi trwong; déong thoi doanh nghiép co6 thé co
ciu lai danh muc tai san va tap trung nguon lwc vao phat trién cic dw an trong diém, ddm bdo ngudn cung kip thoi dap wng dwoc nhu ciu mua nha
cao. Pong lwc cho xu hwéng trén con dén tir tinh trang ap lwc ddo han trai phi€u hién hiru 1én va cdc ngan hang than trong hon trong viéc cho vay
bat ddng san do no xau da gia tang dang ké.

Chu dau tw
Emeria (6ha) va Claria (5.8 ha) Khang Dién (KDH) Kepple Land 150 triéu USD
(TP Thu birc)
24 - story Apartment building Thuan Thanh JSC SkyWorld Development 50.4 triéu USD
(Quan 8 - TP HCM) Berhad (Malaysia)
Khu nha & Tam Lwc (3.7 ha) Bat déng san TAm Luc Gamuda 315.8 triéu USD
(TP Thua brc)
Khu d6 thi Mot Thé Gidi Bat dong san Kim Oanh ~ Sumitomo Forestry, Kumaga 1ty USD
(Binh Dwong) Gumi, NTT

Ngubn: Website cong ty va dw an, GTJAVN
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TRIEN VONG 2H 2024: Xu hwéng M&A dw an va tai co’ cdu von

O

Ngoai ra, trién vong phuc hoi cda thi trweong chirng khodn vao ntra cudi ndm 2024 tré nén hira hen hon khi cdc ngin hang trung wong toan ciu
(Anh, Chau Au) da gidm lai sut diéu hanh, FED phat di tin hiéu ha li sudt. Vi vay, phat hanh c6 phiéu van 1a phwong thitrc huy dong vén chién lwoc
clia cac nha phat trién bat dong san trong ngan va trung han.

KDH
Du kién trién khai: 2024

CEO

HQC

NVL
Du kién trién khai: 2024

PDR
Du kién trién khai: 2024

DXG

Du kién trién khai: 2024 hodc do HDQT
quyét dinh sai khi dwgc UBCK chidp nhan

Chao ban thém 110.09 triéu cd phiéu riéng 1é cho 20 nha dau tw chitrng khodn chuyén nghiép véi gia 27,250
déng/c6 phiéu.

Phat hanh hon 252.19 triéu c6 phiéu vi gid 10.000 dong/cd phiéu, ty 1é thwe hién 100:98

Phat hanh thanh céng 100 triéu cd phiéu riéng 1é véi gia 10,000 dong/cd phiéu

- Chao ban riéng 1é t6i da 200 triéu c6 phiéu véi gid 10,000 dong/cp cho tdi da 5 nha dau tw chitng khoan

chuyén nghiép

- Phét hanh thém t8i da 1.17 ty cp véi gid khong thip hon 10.000 déng khong bi han ché chuyén nhwong
cho c6 déng hién hiru véi ty 1é phat hanh 60% theo phwong thitc thuwce hién quyén mua.

- Phat hanh ESOP nam 2022 va 2023

- Phat hanh riéng 1é 67.2 triéu c6 phiéu cho nha dau tw chuyén nghiép véi gia phat hanh 10,000 dong/cd
phiéu

- Chao ban quyén 134.3 triéu cd phiéu cho c6 déng hién hiru vai ty 1€ thwe hién 5.5:1 va gid phat hanh 10,000
déng/co phiéu

- Chao ban 150 triéu cd phiéu cho c¢§ déng hién hiru, v&i gid chao ban tdi thiéu 1a 12,000 dong/cp. Ty 1é chao
ban la 24:5

- Chao ban 93.4 triéu c6 phiéu cho nha dau tw chitng khoan chuyén nghiép véi gia téi thiéu 18,600 dong/cp

Open account in 3 minutes

(Hotline: 024 3577 9999)

Duv kién huy dong 3,000 ty dong, ting von
diéu 1é tir 7,993.1 ty VND 1én 9,094 ty VND

Vén chu s& hitu ting 67% vao nam 2023
1én 6235 ty VND

Ting v6n cht s¢ hiru thém 1000 ty dong

Du kién ting Vén chu s& hitu thém 10% 1én
15500 tj VND

Du kién tang vOn diéu 1é thém 2,015 ty VND
1én 8731 ty VND

Néu hoan tit ca hai phwong 4n dw kién sé
huy dong dwoc hon 3,500 ty dong, ning
vén diéu 1 tir hon 7,2000 ty dong 1én gin
9,650 ty dong

Ngudn: B phéan IR cong ty, VSD, GTJAVN
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Ky vong giai téa Ap lwc ddo han trai phiéu va no ngan han thong

qua tié€p can nguon von vay mai

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Tdng gia tri phat hanh TPDN m&i ciia cac chu dau tw BDS ghi nhan sy
phuc héi trong 6 thang diau nam 2024

B Trai phiéu DN Bit dong san phat hanh méi
120000

Ty VND

2020 2021 2022 2023

Nhom nganh BDS chiém ty trong chim tra 1&'n nhit véi khoang 70% gia
tri cham tra

Khac
7%
Xay dung
10%
m B4t dong san
San xudt Sén xuat
13%
Xay dung
= Khac

Bit dong san
70%

Quy mé n¢ vay giam nhe so v&i cuéi nam trwéec, ty 1é no ngan han trén no vay
tang nhe 1én mirc 57.4% tai cudi Quy 1

400000 r B TOng no vay ST Debt N¢ ngin han/Ng vay 70%

65.2%

T VND

0
%60/0

350000 [
100000 55.7% 57.1% 57.4

300000 f .
50.0% 48.5% 49.1% 50%

80000 250000 F
40%

60000 200000 |
30%
40000 150000 | ’
20000 I I I I I I 100000 F 20%
0 I I n - I 50000 | 10%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 6M 0 : . . . . . ' 0%

2024 2018 2019 2020

2021 2022 2023 Q1/2024

Ap lirc d4o han trai phiéu caia cac DN BDS sé tip trung vao thoi diém Q3/2024. Chinh sach
cho phép giin, hoin n¢ trai phiéu va cho hoan ddi trai phiéu 1dy BPS hoic san pham khac
tiép tuc dwoc ndi dai sang nam 2024, giup nhiéu doanh nghiép giam bét ap lwc trén

60000
50000
40000
30000
20000
10000

X o

Q2 Q3 Q4

2023

T VND
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2023

Ngubn: HNX, FiinProX, GTJAVN




TRIE,N V(_)NG ZH 2024‘: Xll hll’()’llg dinh hinh thi tl'll’(\)’llg bﬁ’t dé_\)ng (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
Sén nha 6’ tl‘llng Va dé\li han GUOTAI JUNAN SECURITIES (VIETNAM)

Trong béi canh ngudn cung nha & dan can kiét & khu vuc trung tAm 2 thanh phd 16m, nd lwc cia chinh phi nham két ndi ha ting giao théng sé thc
diy tAm ly ngwdi mua nha chuyén dich dan ra cac khu dé thi méi hinh thanh & ving ven thanh phé.

Theo quy hoach chung xay dwng Thi d6 Ha N6i dén nam 2030, tim nhin dén nam 2050, Ha Noi sé dich chuyén tir m6 hinh don tim sang da trung
tdm (da cuc) theo xu hwéng chung ctia cic thanh pho 1én trén thé gidi. Trong d6, khu Tay dwoc dinh hwdng tré thanh trung tAm hanh chinh - kinh
té€ ma&i hién dai, hoi nhap.

Tai thi treong mién Nam, bat dong san khu vuc phia DPong thanh phd H6 Chi Minh thu hit nhu ciu 1én trong cic nam téi nho sy dot pha trong quy
hoach cung véi sw phat trién bai ban, dong bd va hién dai cia hé thong giao thong, co s ha ting

Ha Noi Thanh phé H6 Chi Minh

L\
e Thai Nguyen

Il Da hoan thanh
l Dang thi céng
B bang quy hoach

Giao 16 dwdrng Vanh dai 2.5 &8Dwong
Giai Phéng

USANBN [oYL /- 1OUDH
v
'

"
Vinh Phuc  /
J

Aomssa,

~~~~~

Tuyén Metro s 3 Ha Noi 3
(Nhén - Ga Ha Noi)

\
Hoa Binh

----- Dang quy hoach
— Duwong Vanh Dai

\Y
o A TR T
-, | s G \ o \ Dazﬂ quy hoach
—_— Dudng sétMetro ’ B . N ai Sy W ] [— gu célo
7 3 / ] ¥
e Buong cao tbe Ham chui Nguyén Vén Linh J a0 tbe

B pangxay dyng
B bang quy hoach

Sarce: Cushrn & Wakefeld

Ha Nam

Ngudn: Cushman & Wakefield

Nguon: Cushman & Wakefield, GTJAVN
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
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TRIEN VONG 2H 2024: Bat dong san Tay Ha Noi Khéi sac nho don (.
bay ha tang

Cac khu vie ngoai 6 phia Tay sé chiém wu thé vé nguon cung trong twong lai nho quy dat Ion hon va co sé ha ting dwoc cai thién thuin tién két noi

v&i noi thanh. Cac dw 4n ha ting ndi bat bao gdm cac tuyén dwong 16m két ndi Ha Noi vdi cac tinh 14n cdn nhw: Vanh dai 4, Vanh dai 5, Vanh dai 2.5;

cac truc hwéng tim két nodi ngoai thanh vao trung tim, hoan thién ciu Tran Hwng Pao, ciu Thwong Cat

Trong giai doan 2024-2025, phan 1én nguon cung méi dén tir phan khiic cao cip, chli yéu tir dw an Lumiere Evergreen thudc VinHomes Smart City
va Lumi Ha Ndi cha Capital Land. C4dc dw 4n nha & s3p ra mat tai khu vwc phia Tay va phia Dong chiém 90% ngudn cung mai trén toan thi trudng.
Bén canh nguén cung phin khic cao cip tir cac khu dé thi Ion, mot sé6 dw an trung cip dw kién sé mé ban trong nam 2024 nhw An Lac, Hoang
Thanh Pearl,..

" Ban dé ngudn cung nha & mé&i tai Ha Noi Chung cir  BDS gén lién
| pyan | Qwme | Phinkhic - v it

Canopy Residences 1,700 can ho Cao cip; Ngudn cung mé ban méi ném 2023 ®
(KDT Smart City) Chd dau tw: VinHomes (VHM) & Quf dau tw chinh ~ Tir 50 VND tr/ m2 o fl19C YE0T Ngudn cung twong lai trong nam 2024 7 %
pht Singapore (GIC) s
’ ;@ 2
An Lac Symphony 495 cin ho Trung cp; S == BAC 8
(Hoai birc- phia Tay Ha N6i) Chti d4u tu: Ha Do Group (HDG) Tir 40 VND tr/ m2
BRG Lé Vin Lwong 662 can ho Cao cip; _.' £
Cht dau tw: BRG Group T 60 VND tr/ m2 » Vinhomes 1,
Dan Ph =~
Hado Charm Villa 100 nha ph6 va bigt thy Hang sang; TAY T erdiess Skyiine @ Zpotoa
(Hoai btrc- phia Tay Ha No6i) Chu d4u tw: Ha P6 Group (HDG) Tir 130 VND tr/ m2 o WestLake T
e & &
Terra Bic Giang 100 nha mit dat, 400 cin hd Cao cép; Wisteria =~~~ S . PONG
(Bic Giang) Chu d4u tw: Van Phi- Invest (VPI) Tl 60 VND tr/ m2 ; —— TO CBO ~
Nam An Khanh ) L VOocP
Lumiere Evergreen >2,000 cin ho Cao cip; Ve e »f’:’i?f':“ 180, Rue de 2
(KPT Smart City) Cht dau tu: Masterise Homes Tiur 90 VND tr/ m2 City (e L Charme % voces
i R ] 27 %
Lumi Hanoi (PL Thang Long - 4,000 can ho Cao cip; i %:;r The M;r: - ::if
phia Tay HN) Chi d4u tu: CapitalLand Tl 66 VND tr/ m2 Residence Mall, VOCPD M
Ecopark
NAM

Nguon: CBRE, Website Dw an, GTJAVN
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TRIEN VONG 2H 2024: Ngu6n cung m&i phan khiic Trung cip doi

dao toa lac tai vung ngoai 6

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Khu vwrc phia Péng s& hibu hé théng giao théng két ndi ndi va ngoai khu hoan chinh cting cdc tuyén cao téc huyét mach két néi cdc viing kinh té trong

diém

Nguon cung méi nam 2024 tiép tuc dén tlr cac dv 4n phia Péng thanh phd va cac dw &n méi viing ngoai 6. Nguén cung & phin kKhic hang sang chua
yéu dén tir cac duw 4n hién htru tai Quin 1 va TP Thi Dirc. Ching t6i ky vong thi treong sé s6i dong hon Khi cac dw an trung cap méi & ngoai 6
TP.HCM nam & Binh Dwong va Dong Nai dwoc tung ra thi trudmg. Ty 1& 14p day dw kién sé nhanh chéng dat mic cao do nhu ciu 1én d6i véi phan
khtic nay trong bdi canh ngudn cung ngat quang trwdc d6. Hon nita, co sé ha ting cong cong hién dai nhw hé thdng tau dién ngdm, dwong vanh dai
va cac dwong hAm ngdm dwoc phat trién tao diéu kién tiép can dé dang dén trung tAm thanh phé sé thiic ddy nhu ciu véi du 4n & cac khu vuec trén.

Grand Marina

10ha v&i 4000 can ho

Hang Sang;

Ban dé ngudn cung nha & mé&i tai TP.HCM =]

(Quan 1) Chu d4u tw: Masterise Homes T 150tr VND/m?2 o
i i &i S Thl 9X An Suong A"aézcmd (o)
Masteri Centre Point & 7ha véi 5000 can ho Hang Sang; R e 3
%’;‘Hrjnéehrveg?u)lvevard Chu dau tu: Masterise Homes T 100tr VND/ m2 ~ - 4 (‘(’;rge‘s,éprfhl‘:,) e
u birc
.
Skypark Atria Saigon 360 cdn ho Hang Sang; Z
(TP Thu Birc) Chu d4u tw: Bach Loc Tir 110tr VND/m2 ® /Elysian
= The Global
Riverdale 2000 can hd Hang Sang; Eaton fa”‘ Zz, City © MT Eastmark
(TP Thu Birc) Chu d4u tw: Dién Phic Thanh Tir 100tr VND /m2 The River (=)
.Zeit River Z
Bién Hoa Universe Complex 1200 can ho Trung cip; e Srart ity
(Pbng Nai) Cht d4u tu: Hung Thinh Group Tir 25tr VND/m2 The Privia > ¢ -
ZQ) o :
Symlife Thuan An 660 can ho Trung cip; The Sholi
(TP Thuan An, Binh Dwong) Chu d4u tw: Nam Hiép Thanh Twr 35tr VND/m2 e R
G et o g
The Privia 1,8ha vé&i 1043 cdn ho Cao cip; o Mizuld Pak-| £ S ch ;
o O ot BDS gén lié

(Quan Binh T4n) Chit dau tu: Tap doan Khang Dién (KDH) Tir 50 VNDtr/m2 prancly 2 g o

1% Ngudn cung mé ban méi nam 2023 ®

Ngudn cung luong lai trong nam 2024 e %

Nguon: CBRE, Website Dw an, GTJAVN
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Ar ~A CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
[i CHIEN LU'Q'C PAU TU’ 2H 2024: KDH, NLG, HDC D S e
Giai doan nira cudi ndm va trong trung han, ching t6i danh gia cao cac nha phat trién BDS niém yét c6 ning luc tai chinh tot, co ciu tai san lanh
manh, quy dat sach 1én, qua d6 han ché bi anh hwdng bdi xu hwdng chi phi gidi phong mit bang, san 14p ngay cang tang cao khi 4p dung khung gia
dén bu m&i theo luit stra doi. Viéc doanh nghiép cé cac du an da hoan thién GPMB, san nén, dwoc ky vong sébm dwa vao mé ban, ban giao trong giai
doan ntra cubi 2024 - 2025 1a diém cong. Qua dé chung to6i lwa chon cac c6 phiéu: KDH, NLG, HDG, VHM duwa trén nhirng luidn di€ém sau

Khuyén nghi

Duw an Privia (1,000 cdn ho) dat ty 1é 1ap day trén 99% trong dot mé ban cu6i nam 2023 1a déng luc

tang trwedng LN rong trong nam 2024. LN rong ki vong dat 832 ty dong (+3.0% svck) khi cé thé ban
KDH Kha quan 42,000 giao toan bo dv an nay vao Q4/24.

Co cau tai chinh lanh manbh, ty 1é no vay rong/TTS tai thoi diém cu6i Q1/2024 dat 0.33, thap hon so

v&i trung binh nganh 1a 0.46. Dong tién 1é6n, EBITDA/Lai vay dat 1397.46 lan (TB nganh la 3.32)

Trién khai cac dw an can ho trung cip dat ty 1€ hap thu cao trén 70% nh¢ nguon cung thiéu hut.
Trong nam 2024, NLG sé tip trung phat trién dong san phim nay nho mé ban cac GP tiép theo thudc
dw an Mizuki va Akari véi khoang 800 can ho va 200 san pham thip tang. Cic dw an vira tui tién nhw
EhomeS Can Tho, Ehome SouthGate dw kién cling s€ m& ban va mang lai dong tién t6t cho doanh
nghiép trong nam 2024 (toa A2 thudc giai doan 2 dw 4n da dwoc ky hop dong ban si cho déi tac vao
cudi nam 2023).

(1) Quy dat 1on, day du phap 1y véi quy hang san sang dé tién hanh mé ban; (2) Chién lwoc phat trién
dw an linh hoat, dwa ra san phdm phu hop véi nhu cau thi treong theo tirng thoi ki; (3) Moi quan hé
hop tac voi cac dbi tdc Nhat Ban gitip ddm bao tinh 6n dinh trong co cdu von va hoat dong phat trién
dy an.

Co cau tai chinh lanh manbh, ty 1&€ ng vay/TTS & mitc 32% thap hon mic 46% trung binh nganh va
khéng bi 4p lwc no vay trai phiéu.

NLG Kha quan 46,000

Nguoén: FiinProX, Bao cao tai chinh, Website cac cong ty, GTJAVN
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[i CHIEN LU'Q'C PAU TU 2H 2024: KDH, NLG, HDC (P i miy

——— Luan diém dau t

Hoat dong kinh doanh dén tir 2 mang chinh la Nang lwong (5 nha may thuy dién va Bat dong san

- Mang Nang lwong dem loi KQKD 6n dinh, ky vong tidng san lwong nho diéu kién thoi tiét thuin
lgi khi El Nino da dat dinh tai thang 12/2023, La Nina xay ra tir thang 4/2023

- Mang BDPS Dan cw: con 108 cidn véi dién tich khoang 15,000 m2 dén tir dw an Hado Charm Villas
3, ky vong mé& ban trong nira cudi nam 2024, dw kién dem vé cho HDG tir 1,850-1,950 ty dong (gia
dinh gia ban trung binh 130 triéu dong/m2)

- Tiém nang trung va dai han: HDG c6 ké hoach mé rong mang BDS KCN nham dén dau nhu cau
thué dat KCN 1é6n nho lan séng dich chuyén FDI. Trong 1Q24 da cong bé dwoc UBND cac tinh
Ninh Thuin, Heng Yén, Long An tién hanh nghién ctru cac khu cong nghiép trén dia ban v&i tong
quy mo khoang 1,000ha

Két thic Q1/2024, VHM ghi nhan KQKD chwa c6 nhiéu khéi sac véi doanh thu dat 8,200 ty VND (-
72% YoY), trong d6 50% dén tir ban giao cidc dw 4n Ocean Park 1,2, Smart City, Grand Park. Loi nhun
trwde thué dat 1,416 ty (-91% YoY). VHM dang c6 xu hwéng tiép tuc phat trién cac dai do thi & nhirng
khu vyc vé tinh thanh phé 16n trong twong lai nhw Vinhomes Vii Yén (Thuy Nguyén, Hai Phong),

VHM Trung lap N/A Vinhomes C6 Loa (Pong Anh, Ha N6i). Tap doan dang s& hitu quy dat khong 16 dwoc tich liy trong
nhiéu nam théng qua nhiéu hinh thirc. Cac dai dw an dang chti y nhw Wonder Park, C6 Loa da hoan
thanh GPMB va san nén, dv 4n Vii Yén da bit ddu mé& ban vao cudi quy 1. Pong thoi véi uy tin va kha
nang thuc hién céng tac phap ly manh mé, chung tdi cho rang VHM van sé tiép tuc 1a nha BDS dan dau
trong twong lai.

HDG Kha quan N/A

Nguoén: FiinProX, Bao cao tai chinh, Website cac cong ty, GTJAVN
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KHUYEN CAO

Cac nhan dinh trong bdo c4o nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bio cdo nay vé ma chirng khoan hoic t6 chirc phat hanh. Nha
diu tw nén xem bao cido nay nhw mot ngudén tham khdo va khéng nén xem bao cio nay la ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan bd trach nhiém doi véi quyét dinh dau tw cda chinh minh. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém déi véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st dung toan bd hodc tirng phan thong tin hay y kién nao dwoc dé cap trong ban bao
cdo nay.

Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwoc thu lao dwa trén cac yéu to6 khac nhau, bao gobm chit lwong va do chinh xac ctia nghién ctru, phan hoi
cta khach hang, yéu t6 canh tranh va doanh thu cia cong ty. Céng ty c6 phan chirng khodn Guotai Junan Viét Nam va can b6, Tong giam d6c, nhan vién c6 thé c6 mot moi lién hé
dén bit ky chirng khoan nao dwoc dé cip trong bdo cio nay (hoic trong bit ky khoan diu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o nay nd luc d€ chuin bi bdo cao trén co s& thong tin dwoc cho 1a dang tin cay tai thoi diém cong bo. Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam khong tuyén bd hay cam doan, bado dam vé tinh diy da va chinh xac cta théng tin dé. Cac quan diém va wéc tinh trong bao cdo nay chi thé
hién quan diém cua chuyén vién phéan tich chiu trach nhiém chuln bi bao cio tai thi diém cong b va khong dwoc hiéu la quan diém ctia Cong ty c6 phan chirng khoan Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cin bao truéc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha d4u tw bao gobm nha dau tw t6 chirc va nha dau tw ca nhin cda Guotai Junan Viét Nam tai
Viét Nam va & nuéc ngoai theo luat phap va quy dinh c6 lién quan rd rang tai qudc gia noi bao cdo ndy dwoc phan phéi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nam giir chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao c4do nay khong tinh dén sw khac biét vé muc
tiéu, nhu cAu, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c¢6 cac xung dot loi ich &nh hudng dén tinh khach quan cta ban bao cao nay.

No6i dung cua bao cio nay, bao gom nhwng khong gi¢i han néi dung khuyén cio khong phai l1a can cr € Nha dau tw hay mot bén thi ba yéu ciu Cong ty cd phin chirng khoan
Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuén bi bdo cdo nay thwc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thi ba lién quan dén quyét dinh

dau tw ctia Nha dau tw va/hodc ndi dung cia bio cdo nay.

Ban b4o c4o nay khong dwoc sao chép, xuit ban hoic phan phdi lai bdi bat ky ddi twong nao cho bat ky muc dich ndo ma khéng cé sw cho phép bang van ban ctia dai dién c6
thdm quyén ctia Cong ty ¢ phan chirng khoan Guotai Junan Viét Nam. Vui 1ong dan ngudn khi trich dan.
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