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Nganh Bat dong san

Ky vong héi phuc vao cudi nam

Doanh thu va LNST clia cdc DN BPS trong 1Q2024 c6 su sut gidm manh so vdi
cung ky

Doanh thu Quy 1 toan nganh giam 49%YoY dat 38,361 ty VND va Lgi nhudn sau
thué giam manh 86%YoY dat 12,970 ty VND; chu yéu do tac déng cta Vinhomes.
KQKD cuia Vinhomes giam manh so vdi cling ky v8i doanh thu giam 72%YoY va
LNST giam 92%YoY do rai vao giai doan thap diém ban giao cac du an.

Nguén cung can hg tai ca thi trudng HN va TP HCM trong Quy 1/2024 déu & miic
han ché

Tai thi trugng HN, s6 lugng can md ban trong Quy 1 dat hon 2,300 can

(-31%QoQ, +17%YoY); s6 can ban dugc dat gan 2,000 can (-39%QoQ) va bang sé
lugng can h ban cuing ky. Tai thi trudng Tp. HCM, ngudn cung can hé trong Quy
1/2024 dat 500 can (-48%QoQ, -83%Y0Y), s6 can hd ban dat 600 can (-74%QoQ,-
38%YoY). Diém dang chu y tai thi trudng HN [a gia ban sd cap tiép tuc tdng cao vdi
mUc tadng 5%QoQ va 19%YoY |én 2,275 USD/m? do ty trong cao clia san phdm cao
cdp va ngudn cung can hd han ché. Pay [a mlc tang gia theo ndm cao nhat tu
truGc dén nay.

Thi trudng d3 s6i dong han tu cudi Quy 1, ky vong nguén cung mé ban mdi hoi
phuc vao nifa cudi nam

Sau ndm 2023 va 2 thang dau ndm 2024 tram lang bdi Tét, ké tif thang 3/2024, thi
trugng da s6i dong hdn véi nhiéu du an dugc md ban véi két qua ban hang tét. Cac
dy an md ban ghi nhan ty [& hap thu cao do (1) nguén cung mdi khan hiém, cac dy
an md ban cé vi tri thuén |gi, dén ti cdc CDT uy tin (2) cdc CDT dua ra nhiéu chinh
sach ban hang uu dai va chiét khdu cao. Ching téi nhan thay niém tin thi trugng
c6 ddu hiéu cai thién tich cuc han va cho rang cdc CDT s& manh dan md ban cac du
an trong cac quy téi.

Pinh gid hap dan trong dai han

15 DN BDS ma chiing t6i quan sat hién dang c6 P/B trung binh § mic 1.6x - § trén
dudng -1 std trung binh 5 ndm. KBSV ky vong hoat déng kinh doanh clia cac doanh
nghiép BDS trong nifa cudi nam 2024 sé cé su hoi phuc rd rét hon nha (1) Tam ly
ngudi mua nha dudc cai thién va (2) Ngudn cung gia tang t md ban cac du an mdi
va giai doan tiép theo ctia cac du an cii. Tuy nhién, ching t6i cling [uu y dén rui ro
vi mé khi slic ép tU ty gia va lam phat dang gay tac dong khién (i suat tang. NDT
c6 thé xem xét va lya chon nhiing doanh nghiép cé trién vong tot véi quy dat sach
[6n, day du phap ly, kha ndng trién khai du dn manh va c6 cdu tai chinh an toan.
M&t s6 cg héi dau tu dang chiy la cac ¢d phiéu VHM, KDH va NLG.
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Khuyén nghi
VHM MUA
Gid muc tiéu 60,900VND
NLG TRUNG LAP
Gia muyc tiéu 46,100VND
KDH TRUNG LAP
Gia muyc tiéu 40,800VND
DXG MUA
Gia muyc tiéu 20,100VND
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Két qua kinh doanh Quy 1 toan
nganh giam so véi cung ky

Trong 15 doanh nghiép BDS ma KBSV quan
sat, ¢4 6/15 DN ¢ LNST Quy 1/2024 tang
trudng duang so vdi ciing ky. Cac doanh
nghiép con lai ghi nhan (6 trong Quy 1 (DIG,
NVL, NLG) hodc ghi nhdn KQKD sut giam
manh (VHM, KDH, CRE, HDC, VPI)

Hau hét cic DN déu dat ké hoach Igi nhuén
ndm 2024 hoi phuc so vGi mdc nén thap cla
nam 2023. LN Quy 1 ctia cac DN BDS thap hon
nhiéu so v8i ké hoach ca nam do (1) Kh6 khan
cUa thi trudng BDS tU cudi nam 2022 khién
nhiéu doanh nghiép khéng cé du an mg ban
déban giao (2) P3c thli ctia nganh BDS
thudng ban giao va ghi nhan doanh thu vao
cac quy cudinam

Két qua kinh doanh Quy 1/2024

Doanh thu Quy 1 toan nganh giam 49%YoY dat 38,361 ty VND va Lgi nhuén sau
thué giam manh 86%YoY dat 12,970 ty VND; chu yéu do tac déng cua
Vinhomes. KQKD clia Vinhomes giam manh so v8i cling ky vGi doanh thu giam
72%YoY va LNST giam 92%YoY chu yéu do rdi vao giai doan thap diém ban giao

cacdyan.

Néu khdng tinh Vinhomes, doanh thu dat 11,326 ty VND (+25%YoY), tuy nhién
[gi nhudn gidm nhe 7% so v&i cung ky dat 975 ty VND.

Biéu d6 1. K&t qua kinh doanh ctia cac DN BDS niém yét
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*S8 liéu khéng bao gom VHM

Biéu d6 2. Lgi nhudn ciia mdt s6 DN BPS
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*Lgi nhudn KH/Thyc hién clia CRE la 4400%, DIG la 680%

Ting trudng LNST Quy 1/2024 clia AGG |3 1636%YoY
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Khoan Ngugi mua tra tién trudc (NMTTT)
cla cac doanh nghiép BDS niém yét tinh tGi
cudi Quy 1/2024 la 43,507 ty VND, gidam nhe
3% so vdi dau nam

Trong khi d6, hang ton kho tang 7% so Vi
dau ky do nhiéu doanh nghiép ddy manh
dau tu cac dy an dé sdn sang md ban trong
giai doan tGi

Dong tién tu HDKD cuia cac doanh nghiép
BDS tiép tuc am do bi anh hudng bdi su
tram ldng cla thj trudng BDS

Dong tién ctia DN dén tif phat hanh c8 phiéu
détdng vén, trong bdi canh ti€p can ngudn
von tin dung va trai phiéu khé khan

K&t qua ban hang Quy 1 héi phuc so
vdi cung ky
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Biéu d6 3. Ngu&i mua tra tién trudc va Hang ton kho ctia cac DN BPS
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Ngudn: Fiinpro, KBSV téng hdp

Biéu d6 4. Dong tién clia cic DN BDS
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Ngudn: Fiinpro, KBSV téng hdp

Bi€u d6 5. Dong tién tif Hoat ddng tai chinh ctia cic DN BDS
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Ngudn: Fiinpro, KBSV téng hgp

VGi 4 doanh nghiép ma chiing t6i dang theo d&i bao gom VHM, KDH, NLG va
DXG, két qua ban hang Quy 1 cho thay su hoi phuc so vdi cung ky (trif DXG
khong c6 hoat dong ma ban mdi):

- VHM: Téng gia tri hgp dong da ban dat 16.2 nghin ty VND (+3%YoY) nhd md
ban du an mdiVinhomes Vii Yén

- NLG: Doanh sé ban hang héi phuc manh mé dat 1,168 ty VND (+5xYoY), nhg



Nguén cung cin hd tai ca thi trudng
HN va TP HCM trong Quy 1/2024 déu
& muc han ché

Biéu db 7. Ngudn cung can ho tai HN
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phéan khic cdn ho cta hai du an Akari City va Mizuki.

- KDH: Doanh s6 ban hang udc tinh khoang 350 ty VND tif m& ban cac can hd
con lai tai du an The Privia

Chung t6i nhan thay, cac du an can hd ndi dé nhu The Privia cia Khang Dién,
Akari City va Mizuki Park (Nam Long) ghi nhan ty [& hap thu cao nhG phan khic
san pham phu hgp va dap Ung nhu cau & thuc.

Tai thi truéng HN, s6 lugng can md ban trong Quy 1 dat haon 2,300 cdn
(-31%Qo0Q, +17%YoY). So lugng can hd ban dugc dat gan 2,000 can (-39%QoQ)
va bang s6 lugng can hd ban clng ky. Diém dang chi y tai thi trudng HN (4 gid
ban sc cap tiép tuc tang cao v8i mlc tang 5%QoQ va 19%YoY |én 2,275 USD/m?
do ty trong cao ctia san pham cao cap va nguén cung can hé han ché

. Day [a mUic tang gia theo ndm cao nhat tu trudc dén nay.

Tai thi trudng Tp. HCM, ngudn cung can hé trong Quy 1/2024 dat 500 can
(-48%Qo0Q, -83%YoY), phan l6n dén tU giai doan tiép theo cta cac du an hién
hitu. S& can hé ban dat 600 can (-74%QoQ,-38%Y0Y). Gia sc cap trong quy
khéng cé su thay d6i dang ké trong quy dat hdn 2,500USD/m? (+2%YoY).

Nguén cung can ho tai ca hai thi trudng tiép tuc duy tri 8 mic thap do nhiing
khé khan lién quan dén (1) Cac vudng mac lién quan dén quy hoach, tinh tién
st dung dat, GPMB khién thgi gian trién khai du an bi kéo dai (2) Kha nang tiép
can vén clia doanh nghiép han ché khién DN thi€u hut dong tién. Nguén cung
han ché, phan |8n cac cdn hd md ban thudc phan khic cao cap dan téi tinh
trang mat can déi cung - cau, gia ban ti€p tuc duy tri  mdc cao.

Biéu d6 8. Gia ban can hd tai HN
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Biéu d6 9. Ngudn cung can hd tai HCM

mBinhdan mTrungcap Caocdp mHangsang M Siéusang
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Phan khiic nha phé/biét thy tiép tuc
tram lang
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Biéu d6 10. Gid ban can hd tai HCM
Binh dan Trung cap Caocap
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Tai thi truéng Ha N6i, s6 can md ban trong quy 1/2024 la 30 cdn (-94%QoQ,
-98%Y0Y), s6 cdn ban dugc dat 300 cin (-56%Q0Q,-73%YoY). Gid ban sd cap
trung binh tai thi truGng HN dat gén 7,850 USD/m? (+4%QoQ).

Biéu d6 11. Thi trudng Nha phd va Biét thu tai Ha Noi
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Trién vong nganh

Thi trudng da sdi déng han tif cudi Sau ndm 2023 va 2 thang dau ndm 2024 tram ldng bdi Tét, ké tif thang 3/2024,
Quy 1, nhiéu du an ghinhan ty & thi trudng d& s6i dong hon vdi nhiéu du an dudc khdi cong, gidi thiéu va még
hap thu cao ban. Chlng t6i quan sat thay, mét s6 du an dudc gidi thiéu ra thi trudng trong

thang 4 va thang 5 déu ghi nhan ty |& hap thu rat tot c6 thé ké dén nhu: Lumi
Ha NJi clia CapitaLand (md& ban ~2,000 can - ty |é hap thu 100%); du an The
Canopy - TC2 clia Vinhomes va GIC Singapore (md& ban ~390 can - ty |& hap thu
90%); The Zurich 3 ctia CapitaLand (md ban ~2,000 can - ty |& hap thu 100%);
du an The Canopy - TC2 ctia Vinhomes va Mitsubishi (md ban ~425 can - ty &
hap thu 95%) va Eaton Park cila Gamuda Land (m& ban ~840 can - ty & hap thu
70%). Cac du an md ban ghi nhan ty [& hap thu tét do (1) nguén cung méi khan
hiém, cac du an mdg ban cd vi tri thuan Igi, dén tU cdc CDT uy tin (2) cac CDT
dua ra nhiéu chinh sach ban hang uu dai va chiét khiu cao. Két qua ban hang
tich cuc cho thay niém tin thi trudng c6 dau hiéu cai thién tich cuc hon.

Hinh 12. Cac du an trién khai trong Quy 1/2024
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Ky vong l3i suat cho vay duy tri & Theo nhu quan sat, 13i suat huy dong 6 mot s6 ngan hang d& tang 10-30bps so
muc thap, kich thich nhu cdu mua vdivung ddy & cac ky han ngan 1-12 thang. KBSV cho rang 3i suat cho vay
nha trong thdi gian t8i khé c6 thé giam thém va cé thé tang nhe trong 2H2024, tuy

nhién, s& khéng tac dong dang ké dén nhu cau vay mua nha vi (1) Li suit cho
vay hién tai van thap hon so v4i giai doan 2021-2022 va (2) NHNN van gili chu
trudng duy tri mat bang 13i suat cho vay thap dé ho trg nén kinh té.



Hoat dong ban hang cia cac DN héi
phuc vao nifa cudi nam

D3y manh huy ddng vén théng qua
phat hanh cé phiéu
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Biéu d6 16. L3i sudt huy déng ky han 12 thang
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Ngudn: Wichart, KBSV téng hgp

Niém tin thi trugng cai thién ctng véi l&i suat cho vay ky vong duy tri § muic
thap tao dong luc cho cac CDT tién hanh md ban cac dy an trong cac quy tdi.
Cac doanh nghiép niém yét trong danh muc theo d&i déu c6 ké hoach md ban
du an méi hodc ti€p tuc ma ban cac giai doan ti€p theo cta duy an cii tap trung
vao nlfa cu8i ndm 2024 nhu Wonder Park va Cé Loa (Vinhomes), Clarita va
Emeria (Khang Dién), Gem Sky World va Gem Riverside (Pat Xanh), Akari City,
Mizuki Park, Southgate va Central Lake (Nam Long). Cac DN d&t ké hoach
doanh s6 ban hang tuong déi cao cho nam 2024, tuy nhién, udc tinh ca ching
toi than trong hon do nhan dinh rang bén canh phan khic chung cu'sé cé su
hoi phuc r6 rét, cac phan khic con lai can thém thgi gian dé phuc hoi.

Biéu d6 15. Doanh sé udc tinh ctia KBSV va ké hoach ctia DN
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Ngudn: Bdo cdo cbng ty, KBSV téng hgp

KBSV cho rang, trong bdi canh huy déng vén tin dung va trai phiéu gdp nhiéu
khé khan, cac DN BBS day manh huy dong vén thong qua phat hanh cé phiéu
dé tai cd cau cac khoan ng vay va b sung vén dé phat trién cac du an.



Bang 17. K& hoach phat hanh ctia cac DN BDS
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Doanh nghiép  K&hoach phat hanh Sé tién thu dugc Muc dich
Chao ban hon 150.1 triéu c6 phiéu cho ¢& déng hién hiu, vdi gia chao ban
t6i thiéu la 12,000 dong/cp. Ty 1& chao bén [a 24:5 G6p V8N vao cong ty con va tra cac
DXG s s A ey . . R Ao 3,500ty VND R <
Chao ban 93.5 triéu c6 phi€u cho NDT chiing khoan chuyén nghiép vdi gia khoédn ngvay dén han
t6i thi€u 18,600 dong/cp
Chao ban 110.1 triéu ¢ phiéu riéng lé cho 20 nha dau tu ching khoan R GGp vén vao cdng ty con dé thanh todn
KDH . PR - 3,000 ty VND X R N
chuyén nghiép véi gia 27,250 dong/cp cac khodn ng vay ngan hang
Phat hanh ¢ phi€u dé hoan déi khoan ng gia trj 30 triéu USD Hoén déi ng
PDR
Phét hanh 134 triéu c6 phiéu cho c& déng hién hitu gid 10,000 dong/cp 2000 ty VND* BG sung vén thuc hién dy an
Chao ban 200 triéu c6 phiéu cho c& déng hién hitu gia 15,000 dong/cp
DIG Chao ban 150 triéu cé phiéu cho NDT chiing khoan chuyén nghiép véi gia 6,000 ty VND BS sung v6n thuc hién dy én
t8i thiéu 20,000 dong/cp
Phat hanh 34 triéu c6 phi€u gia 20,000 déng/cp dé hoan ddi khoan nd tri -
L A Hoan doéing
NVL gia 30 triéu USD
PR N R " 5 Téi cd cau ng, thanh toan luong cho
Phathanh 1.17t h h d h hitu, 10,000 d 11,700 ty VND R N " a .
athan ¥ €O PRIEL €ho €0 ABNg AN i, g1a ong/ep y nhan vién, b6 sung von thuc hién dy an
SCR Phat hanh 34.9 triéu c6 phi€u dé hoan d6i khoan ng gia tri 349 ty VYND Hoén déi ng
Ngudn: Bdo cdo cdng ty, KBSV tng hgp
*P3 chao ban
Hanh lang phap ly hoan thién, dam Tai ky hop thir 6 va ky hop bat thuang lan thit 5, Quoc héi khda XV da chinh
bao ting trudng cua nganh trong thlc théng qua Luat Kinh doanh Bat dong san (stia d&i), Luat Nha & (stfa d6i) va
trung va dai han Luat Dat dai (stia d6i), c6 hiéu luc thi hanh ti ngay 1/1/2025. Tuy nhién, Chinh

phu da dé xuat Uy ban Thudng vu Quéc hdi cho phép 3 Luat nay c6 hiéu luc thi
hanh tif ngay 1/8/2024. Chiing tbi cho rang viéc ddi th&i diém cé hiéu luc cla
Luat sém han da cho thdy né luc ctia Chinh phi trong viéc thdo gd nhitng khé
khan va vudng mac clia thi trudng BDS, tao diéu kién dé thi trudng phat trién
bén vitng hdn trong dai han.
Ba bg luadt mdi c6 nhiéu quy dinh mdi, gp phan cai thién tam ly cia ngudi mua

nha va rit ngan thdi gian hoan thién phap ly ctia CBT, gidp cai thién ngudn
cung. Ching tdi cho rang day la c¢d hoi cho cac CPT ¢ stic khée tai chinh va kha
nang trién khai du an tét; tuy nhién can cé thdai gian dé€ cac chinh sach thuc su
phéat huy tc déng va mét s6 vudng mac vé phép ly van can hudng dan cu thé

han.



Bang 18. M6t s8 diém chinh cuia Lujt sifa dai
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M6t s6 thay d6i

Nhan dinh

Luat DAt Pai (stfa déi)

B6 khung gia dat

UBND tinh trinh HDND clng cap quyét dinh Bang gia dat lan dau dé cng bd va thuc hién tif ngay
01 thang 01 n3m 2026. Hang ndm, Uy ban nhan dan cép tinh cé trach nhiém trinh Hoi dong nhan
dan cép tinh quyét dinh diéu chinh, stfa d6i, b6 sung bang gia dat dé ap dung tif ngay 01 thang 01
clia ndm tiép theo.

Cap nhat gia dat sat véi gid thi trudng han,
gilip day nhanh khau GPMB tuy nhién tang
chi phi cho DN BDS

C6 4 phudng phap dinh gia dat gom: (i) so sénh, (i) thu nhap, (iii) hé s6 diéu chinh gid dat, va (iv)
thang du. B phudng phép chiét tri

Giao dat, cho thué dat chl yéu théng qua dau gid quyén sif dung dat, ddu thau du dn c6 st dung
dat.

Tang cudng tinh céng khai, minh bach,
tranh lang phi dat do CDT yéu kém, khéng
thuc hién dugc dy an

Luat Nha & (sifa déi)

Piéu kién phan 16 ban nén

D3&i véi cac khu vyc khdng thudc db thi loai dac biét, loai |, loai Il va loai Ill, UBND c&p tinh can c
diéu kién cta dia phudng dé xac dinh cac khu viic CDT du dn dau tu xay dung nha & phai xay
dung nha & dé ban, cho thué mua, cho thué hodc dugc chuyén nhugng quyén st dung dat theo
hinh thiic phan 16 ban nén

Théng nhat véi Luat Kinh doanh BDS, siét
chat hinh thdc Phan 16 ban nén, han ché
tinh trang dau co

DAt dé phat trién NOXH

- UBND cap tinh phai bé tri d0 quy dat dé phat trién NOXH theo chudng trinh, ké hoach phat
trién nha &, gdm (1) Quy dat NOXH hodc (2) Qu§ dat NOXH trong pham vi du an thuong mai

- Tai d6 thi loai dac biét, loai I, 11, Ill, theo quy dinh cia CP, UBNH cap tinh quyét dinh viéc danh
mét phan dién tich dat & dé xay dung NOXH hodc bé tri qui dat NOXH & vi tri khac hodc déng
tién tudng dudng gia tri quy dat

Céac CDT linh hoat hon trong viéc bé tri dat
NOXH thay vi ty |& c6 dinh 20% nhu

ND 100/2015/ND-CP, ddy manh phat trién
NOXH

Uu d3i CPT dy an NOXH

- Dudc mién tién st dung dat, tién thué dat dai vdi toan bd dién tich dat ciia dy an; chd dau tu
khéng phai thuc hién thl tuc xac dinh gia dat, tinh tién st dung dat, tién thué dat dugc mién

- Dugc danh t3i da 20% téng dién tich dat dé XH cdng trinh kinh doanh DVTM, NOTM (phan nay
dugc hach toan riéng , khéng tinh chi phi xdy dyng phan TM vao gid NOXH, dugc hudng toan bd
Igi nhuan, ndp tién SDD cho phan XD NOTM)

- Budc hudng |gi nhudn dinh mdc t8i da 10% téng chi phi dau tu xay dung dai v&i phan dién tich
xay dung nha & x& hoi

RUt ngan thdi gian thuc hién du an, gia ting
Igi nhuén cho CBT nham khuyén khich céc
CDT d3u tu xay dung du an NOXH

Luat Kinh doanh BBS
(stta d6i)

Chuyén nhugng du én

- Quy dinh chit ch& hon vé chuyén nhugng dy an BBS (1) [am rd nguyén tac chuyén nhugng du
an; (2) lam rd diéu kién chuyén nhugng dy an va (3) hudng dan chi tiét han vé tham quyén
chuyén nhugng dy an

- V4i bén nhan chuyén nhugng [a T4 chiic kinh t& nudc ngoai, sau khi cé quyét dinh cho phép
chuyén nhugng va hai bén da ky hgp déng chuyén nhugng thi thuc hién tha tuc vé dat dai theo
quy dinh clia phép luat vé dat dai

- Thu tudng CP Uy quyén cho UBND quyét dinh viéc chuyén nhugng mét phan dy én

RUt ngdn thdi gian thuc hién chuyén
nhugng du an

Diéu kién déi véi t6 chiic, cd nhan kinh doanh BDS

- Doanh nghiép kinh doanh bat dong san théng qua du an bat dong san phai cé vén chi sd hitu
khéng thap hon 20% téng vén dau tu déi véi du an cé quy md stf dung dat dudi 20 ha, khong
thap hon 15% téng vén dau tu déi véi du én cd quy ma st dung dat tif 20 ha trd |én va phai bao
dam kha ning huy dong vén dé thyc hién dy &n dau tu; trudng hgp doanh nghiép kinh doanh
bat ddng san dong thai thuc hién nhiéu dy &n thi phai cé vén chl s8 hitu dd phan bé dé bao dam
ty | néu trén cua tiing du an dé thuc hién toan bd cac dy an.

Han ché rti ro mét DN thyc hién nhiéu dy
an ma khéng du nang luc tai chinh va dam
bao nghta vu tai chinh d&i v8i Nha nudc khi
kinh doanh BBS

D3t coc va Bao lanh

- CDT du an chi dugc thu tién dat coc khéng qua 5% gia ban, cho thué mua nha &, cdng trinh xay
dung, phan dién tich san xay dung trong cdng trinh xdy dung tif bén dt coc dé mua, thué mua
khi nha &, c6ng trinh xdy dung d& c6 da cac diéu kién dua vao kinh doanh

- Chu dau tu dy an bat dong san trudc khi ban, cho thué mua nha & hinh thanh trong tuang lai
phai dugc ngdn hang thudng mai trong nudc, chi nhdnh ngan hang nudc ngoai dang hoat dong
hgp phap tai Viét Nam chap thudn cap bao lanh cho nghia vu tai chinh cia chi dau tu déi véi
bén mua, thué mua nha & khi cht dau tu khéng ban giao nha & theo cam két trong hgp dong
mua ban, thué mua nha & hinh thanh trong tuang lai

- Khi ky két hgp dong mua ban, thué mua nha & hinh thanh trong tudng lai, bén mua, thué mua
dugc lya chon viéc ¢ hodc khdng cb bao ldnh cho nghia vu tai chinh ctia chd dau tu d6i véi minh

Bao vé quyén Igi cho ngudi mua nha

Diéu kién phan 16 ban nén

- Dat khong thudc khu vyc phudng, quan, thanh phé clia do thi loai ddc biét, loai |, loai Il va loai
I1I; khdng thudc trudng hgp dau gid quyén st dung dat dé dau tu dy an xay dung nha &. D& véi
céac khu vuc con lai, Uy ban nhan dan cap tinh can c(f diéu kién clia dia phudng dé xac dinh cac
khu vuc chii dau tu du dn dudc phan 16 ban nén

Théng nhat vdi Ludt Nha & stia ddi, siét chat
hinh thiic Phan 6 ban nén, han ché tinh
trang dau cd

Ngudn: KBSV téng hgp
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Pinh gid hap dan trong dai han 15 DN BDS ma chiing t6i quan sat hién dang c6 P/B trung binh & muic 1.57x -
thap hon P/B trung binh 10 nam. KBSV ky vong hoat dong kinh doanh cla cac
doanh nghiép BDS trong ntfa cudi ndm 2024 sé c6 su hoi phuc ré rét han nhg
(1) Tdm ly ngugi mua nha dugc cai thién va (2) Ngudn cung gia tang tu md ban
cac du an mdiva giai doan tiép theo clia cac dy an cii. NDT c6 thé xem xét va
[ya chon nhiing doanh nghiép cé trién vong tét véi quy dat sach 1én, day du
phép ly, kha ndng trién khai dy an manh va cg cu tai chinh an toan. Mét s6 co
hoi dau tu dang chd y la cac c6 phiéu VHM, KDH va NLG.

Biu dd 19. P/B 15 DN BDS

PB Trung binh -1Std -2Std +1Std +2Std
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Ngudn: Fiinpro, KBSV téng hdp
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Vinhomes (VHM)

M3 ban du an Vinhomes Vii Yén

Trudng nhém Pham Hoang Bao Nga
18/06/2024 ngaphb@kbsec.com.vn
(+84) 24-7303-5333

Két qua kinh doanh Quy 1/2024 giam Doanh thu Quy 1/2024 ctia Vinhomes dat 8.2 nghin ty VND (-72%YoY), néu tinh ca
so véi cung ky chii yéu do thdi diém cac du an BCC, doanh thu Quy 1/2024 dat 8.6 nghin ty VND (-80%YoY). Lgi nhuén
ban giao sau thué ctia c6 dong cdng ty me dat 885 ty VND (-93%YoY).

Doanh s& ban hang trong Quy 1/2024 Trong quy 1/2024, Vinhomes d& ban dugc 2,700 san pham (+17%YoY), tong gia tri

chl yéu dén tu dy dn mdi Vii Yén (Hai hdp déng da ban trong quy dat 16.2 nghin ty VND (+3%YoY). Doanh s6 ban hang

Phong) trong quy déu dén tU cac giao dich ban (&, trong d6 86% dén ti du an Vi Yén (Hai
Phong). Dy an nay dugc gidi thiéu vao 15/3/2024 vdi 1,800 giao dich dit cho, tuang
dudng 82% s6 lugng can md ban dgt dau.

Doanh s6 ban hang nam 2024 dy bao KBSV du béo téng gia tri hdp déng ban hang ndm 2024 dat 72.5 nghin ty VND

dat 72.5 nghin ty VND (-17%YoY) (-17%YoY), dén tUf cac du &n dang phat trién Ocean Park, Smart City, Grand Park,
Ocean Park 2,3 va hai dy an mdi dugc md ban mdi trong nam 2024 [a Vii Yén (d3
md ban trong Quy 1) va Cé Loa (ky vong md& ban vao nifa cudi ndm 2024).

Khuyén nghi: MUA - Gia muc tiéu: Vinhomes duy tri vi thé hang dau nhg quy dat rong I6n va kha nang trién khai dy an

60,900VND/cp manh. Dinh gia hap dan v4i P/B 2024fw [a 0.8x, dudi dudng -1std cua trung binh
P/B 5 nam cGia VHM. Dua trén trién vong kinh doanh va dinh gid, ching t6i ti€p tuc
dua ra khuyén nghi MUA d6i vdi ¢d phi€u Vinhomes véi gia muc tiéu la 60,900/cp,
cao han 59% so vdi gia dong clfa ngay 18/06/2024 .

M UA duy tri

Dil liéu giao dich Bién ddng gi ¢ phiéu

Gié muc tidu 60,900VND Ty lé CP tu dolchuyén nhu’qig 48.5% (%)A _ M 3M 6M 12M

: GTGD TB 3 thang (ty VND/triéu USD) 302.5/12.0 Tuyét déi 41 195 202 485
Téng/giam (%) 59% S& hitu nudc ngoai (%) 20.8% Tudng dai -0.5 16.6 2.9 32.1
Gid hién tai (18/06/2024) 38,300VND C6 dong 1én Vingroup (66.66%)
Gia muc tiéu dong thuan 47,500VND
Vén héa thi trudng

S . 21.5/0.8
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gié (VND) Gl (LHS)
Tudng quan Vnindex (RHS)

FY-end 2022 2023 2024F 2025F 75,000 10
Doanh sé thuan (ty VND) 62,393 103,557 118,259 122,059 65,000 0
LAi/(18) tif HDKD (ty VND) 37,973 44,045 36,900 42,864 55,000 10
Lgi nhuan ctia CD cong ty me (ty VND) 28,831 33,371 29,172 32,244 20
EPS (VND) 6,621 7,664 6,700 7,405 45,000 30
Ting trudng EPS (%) 26 16 -13 11 35,000 40
P/E (x) 6.34 4.99 5.72 5.17 25,000 -50
P/B (x) 1.26 0.93 0.79 0.69 15,000 w L w 60
ROE (%) 19 18 14 13 06/23  09/23  12/23 0324
Ty suat 6 tdc (%) 0% 0% 0% 0%
Nguon: Fiinpro, KBSV Ngudn: Bloomberg, KBSV
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NAM LONG (NLG)

Doanh s6 hoi phuc manh mé

Trudng nhém Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Doanh sé ban hang héi phuc manh
mé so véi cung ky

Doanh s6 uSc tinh ndm 2024 dat
5,264 ty VND (+37%YoY)

Du bao Igi nhuén sau thué nam 2024
dat 576 ty VND (+19%YoY)

Khuyén nghi: TRUNG LAP - Gia muc
tiéu: 46,100VND/cé phiéu

Doanh s6 ban hang trong Quy 1/2024 hoi phuc manh mé dat 1,168 ty VND
(+5xYoY), nhG phan khic can hd cla hai du an Akari City va Mizuki. Hai du an nay
ghi nhan ty 1€ hap thu tét v8i doanh s6 dat lan lugt [a 542 ty VND va 246 ty VND.

Ching t6i du bao doanh sé ban hang ndm 2024 dat 5,264 ty VND (+37%YoY) dén tu
cac du an Akari City, Mizuki Park, Southgate va EhomeS Can Tho. Du bao clia KBSV
thap hon 45% so vdi ké hoach ctia doanh nghiép da dat ra la 9,554 ty VND

Chuing t6i du bdo LNST clia NLG ndm 2024 dat 576 ty VND (+19%YoY) tUf ban giao
du 4n Southgate, Izumi City, Mizuki Park va bat dau ban giao du 4n Akari City va
Can Tho. KBSV ky vong NLG s& hoan thién tha tuc phap ly dé ghi nhan khoan l3i twr
thodi von 25% dy &n Paragon trong nam 2024.

Chuing téi duy tri danh gia tich cyc di véi ¢ phiéu Nam Long nhd (1) Nén tang co
ban viing chdc vdi ca cau tai chinh an toan va (2) Cac dy én can hd trung cap/viia
tdi tién van thu hat duge ngudi mua cé nhu cdu & thuc. Tuy nhién, gid ¢é phiéu
Nam Long cé muc tang khoang 20% so v3i thdi diém dau ndm, hién dang giao
dich & mdic P/B 2024fw [a 1.8x, tudng dudng +1std clia trung binh P/B 5 ndam clia
NLG. Dya trén trién vong kinh doanh va két qua dinh gid, chling t6i dua ra khuyén
nghi TRUNG LAP d6i véi c6 phi€u NLG v8i mUc gid muc tiéu a 46,100 VND/cp, cao
hon 5% so vdi gia dong clta ngay 21/05/2024.

TRUNG LAP s

Gia muc tidu 46,100 VND Dii liéu giao dich Bién dong gia c6 phiéu

Ty |& CP tu do chuyén nhugng 56.2% (%) M 3M 6M 12M
Tang/giam (%) 5% GTGD TB 3 thang (ty VND, triéu USD) 161.4/6.5 Tuyét déi 189 131 156 324
Gia hién tai (21/05/2024) 44,100 VND S& hitu nudc ngoai (%) 49% Tudng dai 11.6 9.0 0.9 13.1
Gia muc tiéu dong thuan 46,300 VND C6 dong 18n Cha tich HDQT
Vén héa thi trudng 17.4/0.7 Nguyén Xuan
(ty VND/ triéu USD) Quang (12%)
Du phéng KQKD & dinh gia (Ty VND) Gid (LHS)
FY-end 2022 2023 2024F 2025F Tuong quan Vnindex (RHS)
Doanh s6 thuan (ty VND) 4,339 3,181 5,462 6,901 55000
L&i/(18) tii HDKD (ty VND) 1,041 942 1,217 1,456 45,000
Lgi nhuén cta CD congty me (ty VND) 556 484 576 621
EPS (VND) 1,448 1,257 1,496 1,613 35,000
Téang trudng EPS (%) -48 -13 19 8
P/E (x) 27.31 36.72 30.14 27.96 25,000
P/B (x) 1.69 1.80 1.77 1.69

15,000

ROE (%) 4.2 3.6 40 40 5/22/23  8/22/23 11/22/23 2/22/24
Ty sudt cé tic (%) 0 1 1 1

Nguon: Bloomberg, KBSV

Nguon: Bloomberg, KB Securities Vietnam
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Du an The Privia ghi nhan ty & hap
thu tét, du kién ban giao tur quy
4/2024

M@ ban hai du an Clarita va Emeria
trong nam 2024

Cac du an Ldn cé tién trién trong tién
dé phap ly

Khuyén nghi: TRUNG LAP - Gia muc
tiéu: 40,800VND/c6 phiéu

TRUNG LAP ¢

KHANG DIEN (KDH)

Ti€p tuc hoan thién phap ly cac du an ldn

Trudng nhém Pham Hoang Bao Nga
ngaphb@kbsec.com.vn
(+84) 24-7303-5333

Cudi thang 11/2023, Khang Dién d& md ban chinh thiic dy dn The Privia, nam tai
dudng An Dudng Vudng, quan Binh Tan, Tp HCM. Du an cé dién tich 1.8ha vdi quy
mo 3 block 1,043 can hd. Tinh dén cudi Quy 1/2024, du an d3 cat ndc ca 3toava
ban dudc 100% s8 can hd. Khang Dién sé tiép tuc hoan thién va bat dau giao cdn hd
cho khach hang tir Quy 4/2024. KBSV udc tinh doanh thu va LNST cia KDH ndm
2024 dat [3n lUdt (3 3,227 ty VND (+54%YoY) va 804 ty VND (+12%YoY) nh3 bit dau
ban giao du an The Privia.

KBSV ky vong trong nam 2024, KDH s& md ban hai du an hgp tac vdi Keppel la
Clarita va Emeria. Hai du an nay cé téng dién tich 11.8ha tai dudng V3 Chi Cong,
phudng Binh Trung Bong, Tp. Tha Bdc. Hai du an nay da khdi cong tif Quy 4/2023,
ky vong c6 thé dong gdp vao doanh sé ban hang ctia KDH tif ndfa cudi ndm 2024.
KBSV udc tinh doanh sé ban hang 2024F-2025F dat 2,468 ty VND (-46%YoY) va 4,217
ty VND (+71%YoY).

Trong Quy 1/2024, cac dy an l8n trong ké hoach trung va dai han cta KDH ciing ghi
nhan nhiing ti€n trién dang k& trong qua trinh hoan thién phap ly. Cu thé, KDH d3
déng 50% tién st dung dat cho du an 11A (The Solina), du an Phong Phdi 2 va Binh
Trung mdi da gan dén bu xong, dang dgi phé duyét dau tu, du an KCN Lé Minh Xuan
dang dgi GPXD ha tang trong nam nay.

Dua trén trién vong kinh doanh va két qua dinh gia, chling t6i dua ra khuyén nghi
TRUNG LAP d8i véi c6 phi€u KDH vdi muc gid muc tiéu [a 40,800VND/cp, cao han
7% so vdi gia dong clfa ngay 03/06/2024.

Dil liéu giao dich Bién dong gié cé phiéu

., A Ty & CP ty do chuyén nhudng 58.2% (%) M 3M 6M  12M
Gia muyc tieu 40,800VND GTGD TB 3 thang (ty VND/triéu USD) 132.7/5.3 Tuyét déi 58 57 166 422
Tang/giam (%) % S& hitu nudc ngoai (%) 39.6% Tudng déi 1.0 4.2 2.3 24.8
Gi4 hién tai (03/06/2024) 38,000VND C6 ddng én Nhém quy
Gia muc tiéu dong thuan 43,100VND Dragon Capital
V8n héa thi trudng 30.1/1.2 %

(nghin ty VND/ ty USD)

Du‘phéng KQKD & dinh gié Gid (LHS) Tudng quan Vnindex (RHS)
FY-end 2022 2023 2024F 2025F (VND) %)
Doanh s& thuan (ty VND) 2,912 2,088 3,215 5,667 40,000 30
L&i/(18) tif HDKD (ty VND) 992 1,122 1,056 2218 35,000 ;2
Lgi nhuén clia Cb cdng ty me (ty VND) 1,103 716 797 1,070 30,000 15
EPS (VND) 1,539 895 876 1,177 25,000 10
Tang trudng EPS (%) -18 -42 2 34 20,000 5
P/E (x) 20.24 38.63 4338 32.29 ’ 0
P/B (x) 1.93 2.06 2.00 1.89 15,000 S
ROE (%) 9.4 4.6 4.1 5.1

Ty suét cé tic (%) 0 0 0 0

Nguon: Fiinpro, KBSV

Nguon: Bloomberg, KBSV
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11/06/2024

Két qua kinh doanh Quy 1/2024 héi
phuc so véi cung ky

Tiép tuc hoan thién phap ly cac du
an

LNST n3m 2024 dat 204 ty VND
(+18%YoY)

Khuyén nghi: MUA - Gia muc tiéu:
20,100VND/cp

M UA duy tri

Pat Xanh(DXG)

Ky vong nhiing thay ddi ré nét han

Trudng nhém Pham Hoang Bao Nga
ngaphb@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 1/2024 dat 1.065 ty VND (+182%YoY), LNST ghi nhan 31 ty VND (so
vGi mUc -91 ty VND ctia Quy 1/2023). KQKD ghi nhan su héi phuc nhd (1) Ban giao
khoang 600 can hd tai dy an Opal Skyline va (2) su héi phuc cia mang moéi gidi vdi
s0 lugng giao dich tang khoang 30% so véi cung ky.

Trong ndm 2024, Dat Xanh dat muc tiéu sé hoan thién phap ly cac du an tai khu vuc
phia Nam nhu Gem Riverside (Tp. HCM), Gem Sky World (B6éng Nai), Opal Luxury,
Park View, Park City, Opal Cityview (Binh Dugng) d&é dam bao doanh sé ban hang
trong giai doan 2024-2026. Trén cd sG than trong do quan sat thay tién d6 phé
duyét phap ly cho cac dy én van dién ra tugng d6i cham, ching t6i udc tinh doanh
s0 ban hang nam 2024 cla dat khoang 1,200 ty VND (+5xYoY), chl yéu dén tu dy an
Gem Sky World. Doanh s6 ban hang ndm 2025 s& c6 su cai thién r& rét hon khi du
an Gem Riverside md ban, dat 5,650 ty VND (+5xYoY).

KBSV udc tinh doanh thu nm 2024 dat 5,306 ty VND (+42%YoY) v LNST dat 204 ty
VND (+18%YoY) nh ban giao dy an Opal Skyline va hoat dong mai gidi hoi phuc tu
mUc nén thap clia ndm 2023.

C& phiéu DXG hién dang giao dich & muc P/B 2024fw la 1.1x, thap hon so véi P/B
trung binh 5 ndm [a 1.3x. Dua trén trién vong kinh doanh va két qua dinh gia, ching
t6i dua ra khuyén nghi MUA vGi gia muc tiéu 20,100VND/cp, cao han 22% so v3i gia
ddng clta ngay 11/06/2024.

Dil liéu giao dich Bién ddng gi ¢ phiéu

.,  n Ty |& CP tu do chuyén nhugng 80.6% (%) M 3M 6M 12M
Gia myc tiéu 20,100VND GTGD TB 3 théng (ty VND/triéu USD) 251.1/10.0 Tuyét doi -2 65 94 209
Téang/giam (%) 22% S& hitu nudc ngoai (%) 19.7% Tudng dai 49 -109 241 4.4
Gia hién tai (11/06/2024) 16,500VND C6 dong ldn
Gid muc tiéu dong thuan 16,600VND
Vén héa thi trudng 11.9/0.5
(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia (VND) GIé (LHS)

Tudng quan Vnindex (RHS)
FY-end 2022 2023 2024F 2025F
Doanh s& thuan (ty VND) 5,512 3,725 5,306 4,516 23,000 60
L3i/(16) ti HPKD (ty VND) 775 437 577 718 21,000 ig
Lgi nhuén clia CD céng ty me (ty VND) 215 172 204 331
EPS (VND) 351 281 286 464 19,000 ig
Tang trudng EPS (%) -82 -20 2 63 17000 10
P/E () 53.39 61.61 57.77 35.53 0
P/B (x) 1.09 1.07 1.09 1.06 15,000 = w L -10
ROE (%) 15 1.2 13 21 06/2023  09/2023  12/2023  03/2024
Ty suét cé tic (%) 0 0 0 0

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Nguyén Xuin Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat ddng san khu cdng nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Kh&i phan tich
research@kbsec.com.vn

Vi mé & Chién ludc dau tu

Tran Buc Anh - Gidm déc Vi md & Chién luge dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Pinh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thg - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn


mailto:hieupm@kbsec.com.vn
mailto:thuannd@kbsec.com.vn

KBSV

RESEARCH

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha NGi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlic Thang, Phudng B&n Nghé, Q1, H Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T8 chuc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccca@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dya trén ky vong ting gia tuyét dai trong 6 thang téi)

Y kién trong bdo cdo nay phan 4nh danh gi chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khéng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day di va cdc quan diém dudgc trinh bay trong bdo cdo nay cé thé thay d6i
ma khdng 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 trach nhiém vé céc quyét dinh dau tu cla
minh va chiing tdi s& khdng cé trach nhiém ddi vdi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén ctia KBSV va khéng dugc sao chép, phan
phéi lai hodc sita d6i ma khdng cé su dong y trudc bang vin ban ctia KBSV. Nhan xét
va quan diém trong bao céo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép sif dung cho bat ky muc dich nao khac.

Mua: Trung lap: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han
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