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Q2/2024: KQKD dung nhw dw bao

= Cac nha phat trién BDS nha & trong danh sach khuyén nghi ctia HSC ghi nhan KQKD
da dang trong Q2/2024. Tuy nhién, KQKD cla cac cong ty thAp hon hay cao hon duy
bao chi yéu do thdi didm ghi nhan doanh thu. Trong khi d6, cac nha phat trién BBS
KCN nhin chung ghi nhan lgi nhuan gidm so véi cung ky.
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nha &, mac du nhu cau tang & thi trworng Ha NGi va TP.HCM. Céac nha phat trién BDS
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+84 28 3823 3299 Ext. 172 KQKD mang BDS nha & trai chieu, BbS KCN kém

Céc nha phat trién BDS nha & trong danh sach khuyén nghi ctia HSC ghi nhan KQKD hén hop
trong Q2/2024. VHM, KDH, va NLG ghi nhan KQKD tang so v&i cung ky va cao hon dy bao,
trong khi KQKD cia DXG, PDR, va NVL gidm dang ké&. Tuy nhién, chung téi lwu y rang, loi
nhuan thap hay cao hon dy bdo con tly thudc vao thoi diém ghi nhan doanh thu, didu nay co
I& khdng anh hwdng dang k& dén dw bao lgi nhuan cho ca nam 2024 clia ching toi.

Trong khi d6, mang BDBS KCN ghi nhan KQKD kém kha quan khi nhiéu nha phat trién BDS KCN
bao céo lgi nhuan gidm so véi cuing ky, da phan sat voi dw bao. IDC la trwdng hgp ngoai 1€, ghi
nhan KQKD cao hon dy bdo. KQKD gidm cha yéu do hoat dong ban giao dat KCN cham, so
v&i mirc nén cao trong niva diu nam 2023.

Trién vong nitra cudi nam 2024 — con nhiéu thach thirc

Trong ngéan han, HSC nhan thay cac luat stra ddi vira dwoc ban hanh sé gy kho khan cho céac
nha phat trién BDS & nhléu khia canh khac nhau trong qua trinh phat trién dw an, dac biét 1a
kha n&ng tiép can ngudn vén. Tuy nhién, chung t6i nhan thdy nhu cu cai thién rd nét & cac thi
trwéng trong diém nhw TP.HCM va Ha Noi. Bidu nay sé tao dong lwc va hd trg cac CBT mé
ban dw an ma&i. Trong thoi gian téi, cac chd dau tw co kha nang thyc thi va nang lwc tai chinh
tét sé hwdng lgi trong khi cac nha phat trién BDS yéu kém sé tut lai phia sau.

Trong khi d6, chung t6i c6 quan diém than trong hon déi voi trién vong loi nhuan mang BBS
KCN do doanh sé ban giao d4t ctia cac nha phat trién gidm. Téc dé6 mé réng HPKD clia nhém
khach hang FDI ¢6 dau hiéu cham lai trong bdi canh kinh té toan ciu dang d6i mat véi nhidu
thach thirc, cling nhw viéc dam phan vé cac chinh sach wu dai cho mét sé khach hang FDI I16n
ctia Chinh ph can nhiéu thei gian hon dy kién. Hon niva, ching t6i dy doan chi phi d4t dai (chi
phi dau tw) sé téng sau khi Luat méi dwoc ban hanh.

Cac lwa chon hang dau cua HSC

HSC wa thich KDH (Mua vao, gia muc tiéu 45.2004), PDR (Mua vao, gia muc tiéu 32.886(‘1’) va
NLG (Mua vao, gia muc tiéu 53.300d) nho vao (1) hoat dong mé ban s6i dong trong nira cubi
nam 2024 (2) rdi ro quan tri doanh nghiép rat thAp mang lai trién vong loi nhuan bén vibing hon
va (3) yéu té nén tang vitng chéc dé hwdng loi tir khung phap ly méi chat ché hon. Déi voi
méng BDS KCN, chang téi wa thich IDC (T&ng ty trong, gia muc tiéu 62.200d) nhd c6 quy déat
I&n san sang dé cho thué & cac tinh quan trong cling nhw kinh nghiém phuc vu khach hang FDI.

Ban géc bang tiéng Anh ctia bdo cdo nay duoc phat hanh vao ngay 2/8.

5 Khuyén nghi Gia muc tiéu (déng) Tiém nang Z(ED) P/B (lan) L.suéat cb tirc (%)
M&i M&i Th.ddi (%) ting/giam (%) 2024F  2025F 2024F  2025F 2024F

DXG 13,050 Giam ty trong s 12,400 - (4.98) 82.3 48.9 0.89 0.88 s s
IDC 57,200 Tang ty trong - 70,800 - 23.8 10.2 10.0 3.43 3.12 6.99 6.99
KBC 26,000 Tang ty trong - 35,400 - 36.2 29.9 8.15 1.06 0.97 - 3.85
KDH 34,800 Mua vao - 45,200 - 29.9 37.8 22.3 1.98 1.83 0 1.44
NLG 39,300 Mua vao - 53,300 - 35.6 26.9 20.0 1.58 1.52 2.54 2.54
NVL 11,200 Banra - 9,400 - (16.1) N/a N/a 0.60 0.64 - -
PDR 17,700 Mua vao s 32,886 s 85.8 31.0 18.6 1.45 1.34 0 0
PHR 54,200 Tang ty trong - 66,300 - 22.3 19.3 16.9 1.96 1.85 3.69 2.77
VGC 43,200 Tang ty trong - 62,200 - 44.0 16.9 15.6 2.42 2.32 5.21 4.63
VHM 36,450 Tang ty trong - 47,500 - 30.3 6.55 6.08 0.78 0.69 0 0

Gia ¢6 phiéu tai ngay 1/8/2024.
Nguébn: Cong ty, FactSet, HSC
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KQKD nira dadu nam 2024 kém, khé khan dang & phia
trwdc

Céc nha phat trién BDS nha & bao cao KQKD hén hop trong Q2/2024, véi VHM,
KDH, va NLG ghi nhan KQKD tang so v@i cung ky va cao hon dy bao, trong khi
KQKD ctia DXG, PDR, va NVL gidm dang ké, chi yéu do thoi diém ghi nhan doanh
thu. HDKD cuia cac nha phat trién BBS KCN ciing c6 d4u hiéu chirng lai, ngoai trir
KQKD clia IDC cao hon mét chit so véi dw bao. Cac luat stra ddi vira dwoc ban
hanh dat ra nhirng thach thire, dic biét 1a trong viéc tiép can ngudn vén dbi véi cac
cong ty BDS, nhung nhirng cai thién gan day vé nhu cau & céc thj trudng trong diém
TP.HCM va Ha Néi tré thanh yéu t6 hé tro tang trwdng. Chang téi cé quan diém than
trong déi véi mang BDS KCN khi doanh sé ban giao dat gidm trong bdi canh gia dat
va chi chi dau tw tdng. KDH, PDR, NLG, va IDC la nhitng cd phiéu wa thich cta
chung to6i.

KQKD Q2/2024 dang khich Ié

BDS nha &: KQKD hén hop do th&i diém ghi nhan doanh thu

Cac nha phat trién BDS nha & trong danh sach khuyén nghi ctia HSC ghi nhan KQKD
hén hop trong Q2/2024, véi VHM, KDH, va NLG ghi nhan KQKD tang so vai cung ky
va cao hon dy bao, trong khi d6 KQKD cua DXG, PDR, va NVL giam dang ké so voi
cung ky. Tuy nhién, ching t6i luvu y rang loi nhuan thap hon hay cao hon dy bao chi
yéu do thoi diém ghi nhan doanh thu va diéu nay khéng &nh hwéng dén dw bao loi
nhuan cho nam 2024 cla chung toi.

KQKD culia ca nganh trong ntra dau nadm 2024 giam so v&i cung ky do doanh sé ban
nha trong ndm 2023 thép, tac dong tiéu cuc tir cude khiing hoang tin dung. KQKD cla
nganh trong nira d4u nam 2024 hoan thanh 51% du b&o loi nhuan cho ca nadm cla
chung toi.

NLG ghi nhan KQKD kha quan nhét véi chuyén bién lgi nhuan (lgi nhuan thuan tang
20% so v&i cung ky) tir tinh trang thua 16 trong Q1/2024, trong khi dé6 KQKD ctia NVL
kém tich cwc va doanh thu cht yéu dén tir cac hop ddng hop tac kinh doanh véi bén
thir ba (ching t6i khong c6 thong tin chi tiét vé thoi diém ghi nhan doanh thu). Loi
nhuan ctia VHM va KDH tang nhe 1an lvot 11,3% va 13% so voi cung ky, dat 10.784
ty ddng va 279 ty déng, cao hon du bao ctia chuing téi (chd yéu do thei diém ghi nhan
doanh thu), nh& cac Coéng ty nay day manh hoat ddng ban giao nha. O chiéu nguoc
lai, lgi nhuan ctia DXG va PDR gidm manh lan lwot 78,8% va 81,9% so véi cung ky
do trong nam 2023, hai céng ty nay ghi nhan doanh sc“') ban nha thép, anh hwéng to
cudc khiing hodng tin dung.
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Bang 1: Loi nhuan trong Q2/2024 & 6 thang dau nam 2024, cac doanh nghiép phat trién BDS

% sv % sv % sv 2024F
Ma CK Q2/23 Q1/24 Q2/24 quy cung 672023 6T2024 cung HSC Ghi chu

trwwéc k k dw bao

Phat trién BPS khu dan cw

Sat dw bao nhé ban giao
0, _7Q09, 0, o, v
DXG 156 31 33 7% 79% 61 64 5% 114 56% dw an Opal Skyline
Vuwot dy bao nho
-9 -829 _RRY () o ¢ A
PDR 276 53 50 6% 82% 300 102 66% 467 22% loi nhuan ngoai cét IGi
VHM 9688 885 10,784  122x  11% 21,605 11,669  -46% 24,230 48% Vuot dir bao nho
thoi gian hach toan
Vuot dy bao nho
_ X 0, 0, _A709 o, 5 5
NLG 121 77 145 288% 20% 128 68 47% 562 12% thoi gian hach toan
Vuwot dy bao nho
o, o, 249, o 2 .
KDH 247 63 279 343% 13% 447 342 24% 745 46% doanh thu BBS tang
NVL -635 -567 941 -266%  -248% -1,012 374 -137% -1,426 -26% Vuwot dy bao nhé BCC
T6ng 9,853 388 12,232 Cao 24% 21,529 12,619 -41% 24,692 51%

Phat trién BDS KCN
Vuwot dy bao nho ban giao

IDC 534 695 433 38%  -19% 681 1128  66% 1,848 61% ' BDS KCN/BDS &

ty suat lgi nhuéan cai thién

KBC 980 -86 237 -377%  -76% 1,921 151 -92% 865 18% Vugt d bao nho

thoi gian hach toan

PHR 122 73 65  -12%  -47% 350 138 -61% 380 36% Sat dy bao

VGC 594 206 159 -23%  -73% 787 365  -54% 1,149 32% Sat dy bao
Téng 2,230 888 894 1%  -60% 3,739 1,782  -52% 4,242 42%

Nguén: HSC

BDS KCN: Vwot nhe dw bao mac du giam so vé&i cung ky

Nhin chung, KQKD ctia cac nha phat trién BDS KCN b&t dau chirng lai sau nhiéu nam
tang trwdng tét nher dong vén FDI manh mé dé vao thi truéng. Trong Q2/2024, hau
hét cac nha phat trién BDS KCN ghi nhan lgi nhuan gidm so véi cung ky, chi riéng
IDC béo cdo lgi nhuan c6 mrc tang trwdng tot. KQKD kém tich cyc 1a do hoat déng
ban giao dat KCN cham lai va so v&i mic nén cao trong niva dau ndm 2023. Chi tiét
nhw sau:

e Loinhuan thuan cta IDC gidm 37,8% so véi cung ky, chi yéu do hoat déng
ban giao dat KCN trong quy kém hon Q2/2023, trong khi cac mang kinh
doanh khac (kinh doanh BBS, BOT, nang Iwgng) ghi nhan lgi nhuan tang
trwéng 6n dinh. Céng ty ghi nhan lgi nhuan cao hon dy bao ctia ching téi.

e Loinhuan thuan cta VGC gidm 23% so v&i cung ky. Doanh thu tir hoat déng
cho thué dat KCN giam 66% do dién tich dat ban giao thap & murc 20 ha.
Trong khi d6, mang VLXD, mac du Céng ty ghi nhan lgi nhuan gop cai thién
dang ké so véi quy trwde, nhwng van di ngang so véi ciing ky. Két qua nay
sat v&i dw bao clia chung toi.

e Loinhuan thuan ctia KBC gidm 3,8 lan so vé&i cuing ky sau khi ban giao 15 ha
d4t tai KCN Quang Chau mé rong (10ha) va KCN Nam Son Hap Linh (5 ha),
thap hon nhiéu so v&i 66 ha (chd yéu tai Nam Son Hap Linh) dwoc ban giao
trong Q2/2023. KQKD ctia VGC sat v&i dy bao ctia ching t6i, nhwng chi yéu
do thoi diém ghi nhan doanh thu.

e PHR bao cao KQKD khiém tén do khong ghi nhan doanh thu tiv tién bdi
thworng dét trong quy. Loi nhuan gidm so véi cung ky ndm ngoai nhwng sat
v&i dw bao, véi dong lyc tang trwdng chinh dén tir mang cao su cét 16i va loi
nhuan chia sé tlr cac cong ty lién doanh.

Trién vong ntpa cudi nam 2024: Thach thirc & phia trwéc

Cac nha phat trién BDS: Thich rng vé&i khung phap ly méi

Trong ngan han, HSC nhan théy luat D4t dai (stva dbi), Luat Nha & va Luat Kinh doanh
bat dong san, chinh thirc c6 hiéu lwe tir ngay 1/8/2024, sé mang lai nhieu thach thire
cho cac nha phat trién BDS & nhieu khia canh khac nhau trong hoat dong phat trién
dv an, dac biét & viéc tiép can nguén von. Trwdc hét, chung t6i dw b?o bién lgi nhuan
cla cac CDT sé giam do gia dat tang, cong va&i viec Chinh phu kiém soat chat ché
hon dGi viéc tiép can dat clia doanh nghiép. Chung t6i cling nhan thay viéc tiép can
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ngudn vén cla cac CDT ngay cang khé khan hon khi Luat Kinh doanh B4t déng san
giadm s6 tién dat coc tir khach hang xubng con 5% (tlr 30%) va siét chat cac diéu kién
thé chap du an tai ngan hang dé vay vén. D& thich (ng v&i khung phap ly maéi, cac
cac nha phat trién BDS can phai nang cao dang ké& ngudn luc dé tré nén ndi bat, ciing
nhw c6 chuy&n mén cao va nang lwc tai chinh tét hon so véi cac cong ty con lai.

Trong dai han, viéc ap dung khung phap ly méi la can thiét vi day |a co s thuc day
tinh minh bach va gitip thi trworng BDS phat trién 1anh manh. Chung tdi ky vong quy
trinh bdi thworng dat sé duoc trién khai nhanh hon, thic day viéc phat trién co sé ha
tang, qua dé lam gia tang gia tri BDS.

Mé& ban sdi dong nitra cudi ndm 2024, ghi nhan lgi nhuan tir nam 2025

Tuy nhién, do thi trwdng cé dau hiéu phuc hdi vé sb luvong giao dich, HSC dw bao cac
nha phat trién BDS sé déy manh hoat d6ng mé ban trong ntra cudi ndm 2024. Diéu
nay sé hé tro tdng trwdng loi nhuan tir ndm 2025 tré di. Chung t6i ky vong VHM sé
mé& ban san pham thap tang tai dw an Vinhomes Cé Loa trong nlra cudi ndm 2024.
KDH s& mé& ban 220 c&n thap tang tai dw an Larita & TP.HCM (hop tac véi Keppel
Land), NLG s& mé& ban 1 block m&i ~800 can tai dw an Muzuki & TP.HCM, cac 16 dat
nén tai dy 4n Can Tho (43 ha, Can Tho), PDR sé& mé ban Binh Dwong Tower (4,5
ha, Binh Duong) va Bac Ha Thanh (43 ha, Binh Dinh). Trong khi d6, ching t6i hau
nhw khéng ky vong DXG sé mé ban dy an méi do Cong ty can thoi gian dé hoan tat
céc tha tuc phap ly can thiét.

HSC gi® nguyén dy bao doanh s ban nha va lgi nhuan cho cac cong ty trong danh
sach khuyén nghi. Vé&i dy bao téng doanh s ban nha nam 2024 clia cac cong ty BDS
trong danh sach khuyén nghi gidm nhe so v&i ndm 2023, ching t6i ky vong doanh sé
ban nha phuc héi manh mé trong nam 2025 va 2026, véi mirc tang tredng 1&n lwot
71,4% va 49,9% dat 132,5 nghin ty ddng va 198,6 nghin ty déng. Trong khi dé, ching
t6i dw bao tlr nam 2025, tong loi nhuan sé tang 11,5% so véi cung ky, dat 29,1 nghin
ty déng, va tiép tuc tdng 12% trong n&m 2026, Ién 32,6 nghin ty déng.

Biéu db 2: Tong doanh sé ban nha theo cac doanh nghiép phat trién BDS trong danh
sach khuyeén nghi caa HSC
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Ghi cha: (*) Khéng co dir ligu doanh s6 bén nha ném 2023 cta PDR & NVL (tuy nhién dwoc cho la khong dang ké)
; doanh sé ban nha ndm 2023 cta Vinhomes déa dwgc HSC dleu chinh dé bao gém doanh s6 béan si (44,6 nghin ty
déng) nhung loai trir gia tri c6 phdn da ban tai mét s6 dw an (20 nghin ty déng)

Nguén: HSC
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Bang 3: Dw bao loi nhuan thuan, cac doanh nghiép phat trién BDS HSC khuyén nghi
HSC wéc tinh lgi nhuan céc cong ty phat trién BDS s& tang trwdng manh mé trong nam 2025

Tang trwéng Tang trwéng Tang trwéng
VHM 24,230 -26.5% 26,106 7.7% 28,169 7.9%
KDH 745 4.1% 1,280 71.8% 1,448 13.1%
NLG 562 16.1% 756 34.5% 673 -11.0%
DXG 114 -51.5% 211 85.1% 372 76.3%
NVL (1,426) -335.4% (2,265) 58.8% (2,313) 2.1%
PDR 467 -31.7% 779 66.8% 1,964 152.1%
T6ng 26,118 -25.6% 29,132 11.5% 32,626 12.0%

Nguén: Di¥ liéu céc céng ty, HSC duw béo

BDS KCN: Giir quan diém than trong hon vé trién vong loi
nhuan

HSC c6 quan diém than trong hon khi danh gia trién vong loi nhuan trong ngén han
ddi véi mang BDS KCN do ¢c6 sw cham tré ctia Chinh phi trong viéc dwa ra cac chinh
sach wu dai cho cac NDT FDI I&n dé giai quyét nhivng khé khan lién quan dén thué
tbi thiéu toan cau cé hiéu lwc vao dau ndm nay. Viéc kéo dai thoi gian dam phan lién
quan dén cac wu dai cho cac dy an dau tw FDI cé tac dong tiéu cwc dén hoat dong
mé& ban cla cac nha phat trién BBS KCN.

Hon niva, luat DAt dai stra ddi (c6 hiéu luc tir thang 8/2024) dy kién sé& lam chi phi
phat trién quy dat ting (cting Ia chi phi dau tw) clia cac dv an phat trién KCN. Vé mat
ly thuyét, cac CDT cé thé chuyén phan chi phi tang thém nay ve phia khach hang dé
duy tri ty suét lgi nhuan, nhwng chung t6i cho rang cac nha phat trién BDS KCN sé
phai can béng gitra viéc gilr gia thué canh tranh dé thu hat khach hang va bao vé loi
nhuan. Trong trung va dai han, gia thué dat KCN ting chéc chén sé& lam giam loi thé
canh tranh cla Viét Nam trong viéc thu hut von FDI.

V& loi nhuan, HSC dy bao IDC sé& ghi nhan KQKD kha quan trong ntra cudi ndm 2024
(nhwng thap hon nira dau nam 2024), nho tiép tuc ban giao dat KCN (doanh sb ban
giao dat chwa ghi nhan doanh thu tinh dén cubi Q2/2024 dbi véi 130 ha dat) va HDKD
én dinh & mang BOT, dich vy, va nang lwgng. Trong dd, ching téi dw bao ty suét loi
nhuan ctia mang nang lwong sé céi thién trong nira cubi nam 2024 (tr 5% trong nira
dau nam 2024) nhe sy xuét hién cla hién twong thoi tiét La Nina.

HSC dw bao VGC sé& ddy manh hoat déng ban giao dat KCN trong ntra cudi ndm 2024
vi chiing t6i nhan thay Céng ty c6 mot sé thwong vu I&n tai KCN Pha Ha (Pha Tho)
va KCN Tién Hai (Thai Binh). Chung t6i ciing ky vong nganh VLXD sé phuc héi manh
trong ntra cudi ndm 2024 nho thj trwdng BDS cé trién vong tét hon. Do d6, lgi nhuan
trong ntra cudi nam 2024 sé cao hon nira ddu nadm 2024. Cho c& nam 2024, loi nhuan
thuan dy bao gidm 6% so véi cung ky.

Chung téi cling dw bdo KQKD ntra cudi nam 2024 cia KBC ciing sé khéi séc hon
nhd ban giao nhiéu dat KCN hon (30 ha trong nira cudi nam 2024 so vé&i 15 ha trong
ntra d4u n&m 2024). Dang chu y, ching téi dw béo loi nhuan ctia KBC sé gidm 67%
trong ndm 2024 (xudng con 667 ty dong) trudc khi tdng gap 2,7 lan so véi cing ky
trong nam 2025 lén 2,5 nghin ty dong.

DPéi véi PHR, chuing 6i nhan thay loi nhuan thuwc t& ndm 2024 c6 kha ndng sé thap
hon dy bao cia chung t6i néu Cong ty khéng ghi nhan doanh thu tr 20% cb phan tai
VSIP 3 (Binh Dwong) trong nam nay (55 ty dbéng). Hoat ddng gép vén vao dy an nay
mat nhiéu thi gian hon du kién. Néu viéc chia loi nhuan tir VSIP 3 khong dwoc thuc
hién trong nam nay, PHR khong du diéu kién dé ghi nhan khoan Igi nhuan 20% tir dy
an nay bén canh tién bdi thwérng dét dot 2. Mang cao su cbt 16i 1a dong luc tang trwdng
lgi nhuan chinh cia Céng ty trong nra cudi ndm 2024, nhé gia ban cao va loi nhuan
chia s& tir Céng ty Nam Tan Uyén (NTC; chuwa khuyén nghi, PHR nam gitr 33% cb
phan, ciing la nha phat trién BBS KCN).
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Bang 4: Trién vong cac mang kinh doanh trong 6 thang cudi nam 2024

Tinh hinh tai chinh Panh gia dong tién Trién vong

BDS khu dan cw

KDH Manh mé Manh mé Tich cwc
NLG Manh mé Trung binh Tich cwe
PDR Trung binh Trung binh Tich cuwc
DXG Yéu Yéu Kém kha quan
VHM Trung binh Manh mé Trung binh
NVL Yéu Yéu Kém kha quan
BDS KCN

IDC Manh mé Manh mé Lac quan
KBC Trung binh Trung binh Trung binh
PHR Manh mé Trung binh Kém kha quan
VGC Manh mé Trung binh Trung binh

Nguén: HSC wéc tinh

Cac Iwa chon hang dau cua HSC

HSC wa thich KDH (Mua vao, gia muc tiéu 45.200d), PDR (Mua vao, gia muc tiéu
32.886d) va NLG (Mua vao, gia muyc tiéu 53.300d) nh¢ vao (1) hoat ddng mé ban soi
dong trong ntra cudi ndm 2024 (2) rdi ro quan tri doanh nghiép rat thdp mang lai trién
vong loi nhuan bén virng hon va (3) yéu té nén tang virng chac dé hudng loi tir khung
phap ly m&i chat ché hon.

Déi v&i mang BDS KCN, chung téi wa thich IDC (dang xem xét lai khuyén nghj va gia
muc tiéu) nhe cé quy dat Ién sén sang dé cho thué & cac tinh quan trong va chuyén
modn cao trong viéc phuc vu khach hang FDI.
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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