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Bao Cao Cap Nhat
Khuyén nghi Gl U
HOSE: NVL
Bat dong san
Gia hién tai (VND) 113.900
Gia muc tiéu (VND) 127.155
Ty 1é ting gia 11,6%
Suét sinh Igi cé tuc ky vong 0,0%
Téng ty suat Igi nhuan 11,6%

Dién bién gia c8 phiéu (%)

YTD 1T 3T 12T
Tuyét déi 137,4 8,9 9,5 157,9
Tuong ddi 104,0 9,9 0,3 1149
Nguén: Bloomberg
Bi€u dé giao dich
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BUi Thanh Nhon (Chu tich) 21,54%
CTCP Novagroup 19,68%
Diamond Properties 10,52%
Théng ké 8/12/21
Ma Bloomberg NVL VN
Thap/Cao 52 tuan (VND) ‘1‘;'30' zg(')
SL luu hanh (triéu cp) 1.474
Vén hoa (ty déng) 168.286
Vén hoa (triéu USD) 7.291
Room kh&ingoai con lai (%) 30,3
Ty lé cp luu hanh tu do (%) 34,2
KLGD TB 3 thang (cp) 2.874.646
VND/USD 23.080

Index: VNIndex / HNX 1458,18/450,74

NVL-GIU
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CTCP TAP POAN PAU TU DIA OC NO VA (NVL VN)

Du kién tang truéng kha trong 2021-2022 bat chap nhiing
khé khan lién quan dén dai dich. Tang gia muc tiéu Ién
127.155 d/cp vao cudi 2022 va lap lai khuyén nghi Gidi.

Do bi anh hudng bdi séng COVID thu 4 dién ra phuc tap & mién Nam Viét Nam tu
thang 5 nén Novaland céng bé két qua kinh doanh khéng déng nhat trong Q3/2021
v&i doanh thu thuén dat 3.262 ty déng (+52% n/n) va LNST dat 536 ty déng (-75%
n/n). Doanh thu tdng nh& ty 1& ban giao cac can thap tdng & cac tinh mién Nam cao
hon céc can hd chung cu 3 TP.HCM (70% so v&i 30%), dan dén bién Igi nhuédn gép cao
hon (46% so v&i 37%). Lgi nhuan gidm chi yéu do chi phi ban hang & quan ly doanh
nghiép tang 157% n/n I&én 853 ty déng, doanh thu tai chinh gidm 56% xuéng 1.059 ty
déng va chi phi tai chinh tdng 47% n/n 1&€n 800 ty déng.

Trong 9T2021, NVL ghinhan 10.312 ty déng doanh thu thuan (+171% n/n) va 2.550 ty
déng LNST (-23% n/n), thap hon du phdng clia ching tdi do sé lugng can ban giao tai
NovaWorld H6 Tram va NovaWorld Phan Thiét thap hon udc tinh vi dgt gian cach xa
héi di&n ra l1adu hon du kién. NVL ban giao 1.216 can trong 9T2021, chi yéu tai Saigon
Royal (404 can), NovaHills Miii Né (360 can) va Aqua City (313 can).

9T2020 9T2021 Tang truéng
Doanh thu thuan 3.803 10.312 171%
Lginhuan gop 1.379 4.077 196%
Doanh thu tai chinh 5.056 2.965 -41%
Chi phi tai chinh 1.294 3.083 46%
Chi phiban hang & quan ly doanh nghiép 972 1.787 84%
Loi nhuan sau thué 3.298 2.550 -23%

Nguén: BCTC Q3/2021 cuia NVL.

Mac du NVL da diéu chinh ké hoach ban hang ndm 2021 tir 10.000 c&n xudng 7.000
can nhung két qua ban hang trong 9T2021 cta NVL rat tét va tuong duong véi doanh
s6 ban hang ca nam 2020 véi hon 5.000 can (+58% n/n) va t8ng gia tri hon 55.000 ty
déng tuong duong 2,4 ty USD (+119% n/n), trong d6 Aqua City ban chay nhét véi gan
2.500 can dugc ban véi téng gia tri hon 30.000 ty déng, theo sau l1a NovaWorld Phan
Thiét véi gan 2.000 can vai téng gia tri ~15.000 ty déng. Két qua ban hang nay chi yéu
nha:

2018 2019 2020 2021E 2022E
DT Thuan (ty d6ng) 15,290 10,931 5,026 18,212 30,549
Téng trudng 31.4% -28.5% -54.0% 262.3% 67.7%
EBITDA (ty déng) 4,507 -1,091 1,115 3,755 5,141
Téng trudng 60.5% -124.2% -202.2% 236.8% 36.9%
NPATMI (ty dng) 3,226 3,431 3,919 3,488 4,224
Téng trudng 58.7% 6.4% 14.2% -11.0% 21.1%
EPS (hiéu chinh, VND) 2,078 2,167 2,420 2,572 2,120
Téng trudng 38.3% 4.2% 11.7% 6.3% -17.6%
ROE 20.4% 16.2% 16.2% 14.2% 14.7%
ROIC 7.2% 5.1% 3.5% 2.8% 3.1%
Ngrong/EBITDA (x) 3.4 -25.4 32.8 10.5 8.2
EV/EBITDA (x) 57.6 -238.1 232.9 69.2 50.5
P/E (1an) 32.2 31.8 28.3 41.7 52.1
P/B (lan) 5.4 5.0 4.3 6.8 6.1
Cé tuic (d6ng) o = = = =
Suéat sinh Igi cé tuc - - - - -
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(1) Nhiéu du an ha tang trong diém da dugc phé duyét/dang xay dung (vi du nhu san
bay quéc té Long Thanh (giai doan 1), sén bay Phan Thiét, dudng cao téc Phan Thiét -
Dé&u Giay va dudng cao t6c Bién Hoa - Viing Tau),

(2) L3i suat huy ddng gidm trong hai nam qua thac ddy cac nha dau tu ca nhan chuyén
sang thi trudng bat déng san va

(3) Tang 18p trung luu tang véi nhu cau s& hitu can nha thi hai/sdn phdm nghi dudng
ngay cang tang tai cac tinh ven bién nhu Ba Ria-Viing Tau va Phan Thiét.

V& tinh hinh tai chinh, trong thang 7, NVL huy déng thanh céng 300 triéu USD trai
phiéu chuyén d8i quéc té ky han 5 ndm khéng kém chiing quyén va tai sdn ddm bao véi
13i suat c6 dinh 5,25%/nam va gia chuyén déi la 135.700 d/cp, cao hon 19% so vdi gid
thj trudng hién tai. RUi ro pha lodng tur dot phat hanh nay la khoang 50,8 triéu cé phiéu
tuong ducng 3% s6 c8 phiéu dang luu hanh. Trong 9T2021, ng rong tang gan 3.200 ty
déng 1én gén 40.000 ty déng nhung ty I& Ng rong/Vén chi s& hitu gidm tur 114,7%
xuéng 98,3%. Chung t6i ky vong ty I& nay & muc 98,4% va 95,3% vao cudi 2021 va
2022.

NVL vin dang dam phan dé chuyén nhugng Dy an C (Thanh My Lgi) tai Thanh phé Tha
Buc do cdng ty s& hiiu gan 70% vdi gia mua lai hon 6.800 ty déng. Dy an dang trong
qua trinh gidi phéng méat bang. Do séng COVID thit 4 nén thuong vu nay c6 thé khéng
hoan t&t vao nam 2021 va NVL cé thé chuyén sang phat trién dy an néu qua trinh phé
duyét tai TP.HCM dugc d&y nhanh vao nam 2022.

Vé phia Nova Consumer Group, Novagroup - cédng ty me ctia NVL dang md3 réng linh
vuc nay théng qua viéc mua lai nhiéu thuong hiéu trong 2020-2021 nhu chudi ca phé
Phin Deli, chudi nha hang Dynasty House, Au Lac Do Brazil, v.v. va chudi phong tap
Citigym. Tap doan du kién sé& IPO mang ndy vao ndm 2022. Chung téi cho rdng muc dé
canh tranh trong linh vuc F&B va céc linh vuc kinh doanh lién quan dén ngudi tiéu dung
rat gay gat va Nova Consumer cé thé khéng mang lai Igi nhuan dang ké& cho Tap doan
trong nhitng ndm dau chd yéu do nhiing khé khan trong viéc duy tri chéat lugng trong
cac chudi F&B. Tuy nhién viéc phat trién mang kinh doanh mdai nay sé giup cai thién
bién Igi nhuan gép ctiia NVL théng qua viéc cdng hudng gia tri cac chudi F&B vao gia
ban va thuc déy hiéu qua ban hang clia NVL théng qua viéc xay dung mdt hé sinh thai
day d0 dé€ nang cao chét lugng cudc séng cho ngudi mua nha.

Do viéc ban giao chdm hon dy kién nén chung téi diéu chinh doanh thu thudn ndm
2021 gidm 15% xudng 18.212 ty dong (+262% n/n) va LNST gidm 5% xuéng 4.146 ty
déng (+23% n/n). ACBS ky vong NVL cé thé hoan thanh 90% ké hoach ban hang da
diéu chinh. Cho nam 2022, ching téi du phéng doanh thu thuén dat 30.549 ty déng
(+68% n/n) va LNST dat 5.020 ty d6ng (+16% n/n) nh& ban giao gan 3.200 can (+32%
n/n) chd yéu tai Aqua City, NovaWorld Phan Thiét va NovaWorld H6 Tram. St dung
RNAV, chiing téi dua ra gia muc tiéu 127.155 d/cp vao cudi 2022 tuong ducng
97.065 d/cp sau khi phat hanh c8 tiic biang cd phiéu ty 1& 31% vao 24/12/2021 va
1ap lai khuyén nghi GIU.

Nhin chung, NVL Ia céng ty phat trién bat ddng san niém yét I6n thu hai véi quy dat du
kién la 5.400ha vé&i téng gia tri phat trién ~45 ty USD, d6i ngli ban hang chuyén nghiép
va kha nang huy dong von tét. Cong ty dugc ky vong sé hudng Igi tir nhu céu sé hiu
ngdi nha thir hai/san phdm nghi dudng tu tang 18p trung luu dang gia tang & Viét Nam,
13i suat 8n dinh va chinh phti dau tu nhiéu hon vao cd s& ha tang nhu Cao téc Dau Gidy
- Phan Thiét, Cao t6c Bién Hoa - Viing Tau, San bay Long Thanh va Phan Thiét,... Bén
canh do, dgt IPO sap t&i ciia Nova Consumer ciling dang dugc quan tam vi sé giup cai
thién hiéu qua ban hang va bién Igi nhuadn ctia NVL nhu da dé cap 3 trén. Mat khac,
chiing téi cling luu y rai ro tu viéc chdm tién dé ban giao dy an va cac sy kién ban hang
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tai TP.HCM do COVID, don béy tai chinh cao va rdi ro pha lodng tu trai phiéu chuyén

déi mai.

Hinh 1: Cap nhat cac du an chinh

, Gidy phép __. . R - (Dy kién)

Duan xay dyng Pa hoan thanh Pang xay dung ban giao

58 nha mau, Clubhouse Forest, Park 1 N

. -~ N PR vz oA ' Cd sdhatang, trung tam thuong mai, )

Aqua City baco cong vién ndikhu, ke bdo vé S L O S R 2022-2024
Aqua Riverside D36 CIubhomise, khu thé thao ngoaitroi,bén  Casdhatang, nha pho, bd ke, khu thé 2022-2024

du thuyén thao

. Dang gidi phong mat bang _
Aqua Phoenix Q4/2021 n/a Cau s 2:32% 2022-2024
- = - = S s

NovaWorld Phan Thiét D3 ¢é 273 villa, 115 shophouse, séan golf, khu 25? villa, sanAgoIf' (97 /o’), r‘1haA hang, . TuQ1/2021

théthao khach san, san bong da va san tennis

Sanh dén chinh (83%), khach san (63%),
NovaWorld H6 Tram — D36 Villa (86%), shophouse (ven bién 100%,  quan ca phé (80%), céng vién (83%), T4 Q2/2021
Tropicana khu déi 85%),Hé boi, ca phé KoKo khu vui chgitré em va phong tap thé
duc (69%), nha hang, ...
NovaWorld H6 Tram — D3 co Nha mau: 4 villava 17 shophouse; tién Villa (80%), shophouse (65%), Sanh don T4 Q2/2021
Wonderland ich, nha mau, cdnh quan, bd ké chinh (50%), hé bai ctia khach san (50%)
NovaWorld HO Tram — Q3/2022 n/a Nha m3u, ha tang, bs ke n/a
Habana Island
Nguén: NVL.

AQUA CITY

Hinh 2: Du an ban giao Q3/2021
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MO HINH DINH GIA NVL Gia ';'\7:‘:;)' 113.900 ©B '“:’J':';;’ 127.155 (T\ylig:g; 168.286
(don vi: ty déng néu khdng c6 ghi chi khac) 2018 2019 2020 2021E 2022E
Doanh thu thuan 15.290 10.931 5.026 18.212 30.549
Trong d6: Bat déng san 14.864 10.036 3.499 16.066 28.156

Dich vu 270 687 1.254 1.818 2.000

Khac 156 208 274 328 394
Téng trudng doanh thu 31,4% -28,5% -54,0% 262,3% 67,7%
GVHB trirkh&u hao 9.615 10.530 2.457 10.580 18.904
Lgi nhuan gop 5.158 3.152 1.833 6.676 10.401
Bién lgi nhudn gép 33,7% 28,8% 36,5% 36,7% 34,0%
Chi phiban hang va QLDN 1.168 1.492 1.454 3.878 6.504
Chi phi ban hang va QLDN/DTT 7,6% 13,7% 28,9% 21,3% 21,3%
EBITDA 4.507 -1.091 1.115 3.755 5.141
Ty sudt EBITDA 29,5% -10,0% 22,2% 20,6% 16,8%
Kh&u hao 517 -2.750 736 957 1.244
Lgi nhuan tu HDKD 3.990 1.660 379 2.798 3.897
Bién LN HDKD 26,1% 15,2% 7,5% 15,4% 12,8%
Lginhuan tircac cong ty LDLK 1.322 -10 -3 =3 =3
Doanh thu tai chinh (tri13i tién gui) 1.000 715 5.859 3.361 3.361
Chi phi tai chinh (tru chi phi lai vay) 339 939 971 971 971
Chi philai vay rong 1.296 834 215 3 9
Chi phi l&i vay/No'rong trung binh 15,1% 10,4% 10,3% 9,4% 8,0%
Lginhuan khac -3 3.680 -400 0 0
Thué 1.408 885 743 1.037 1.256
Thué suét thuc té 30,1% 20,7% 16,0% 20,0% 20,0%
Lgi nhuan sau thué 3.266 3.387 3.907 4.146 5.020
Lgiich c8 déng thiéu sé 40 -44 -13 658 796
Lgi nhuan sau thué cia ¢ dong cong ty me 3.226 3.431 3.919 3.488 4.224
Bién loi nhudn rong 21,4% 31,0% 77,7% 22,8% 16,4%
Tién mat dat duoc 3.783 637 4.643 5.103 6.264
S8 lugng cé phiéu (triéu cp) 930 970 986 1.930 1.930
EPS (VND) 3.533 3.579 4.021 2.732 2.188
T/d chia thudng/cé tuc béng cp (Ian) 0,6 0,6 0,6 1,0 1,0
EPS hiéu chinh (VND) 2.167 2.195 2.466 2.732 2.188
EPS hiéu chinh pha lodng (VND) 2.078 2.167 2.420 2.572 2.120
Tang trudng EPS hiéu chinh 383% 4,2% 11,7% 6,3% -17,6%
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CAC KHOAN MUC CDKT VA DONG TIEN 2018 2019 2020 2021E 2022E
Thay d&i vén luu déng 2.950 31.567 31.045 21.343 23.924
Capex 126 372 172 86 86
Céc khodn muc dong tién khac -8.987 18.944 16.993 8.984 14.974
Déng tién ty do -8.280 -12.359 -9.580 -7.342 -2.772
Phat hanh cp 3.594 206 667 4.592 0
Cétucdatra 13 20 50 0 0
Thay d8ing rong 4.698 12.172 8.963 2.750 2.772
Ng rong cudi nam 15.485 27.658 36.621 39.371 42.143
Vén CSH 20.460 24.461 31.932 40.013 44.237
Lgiich cé déng thiéu s& 983 2.183 6.048 7.578 8.378
Gia tri s8 sach/cp (VND) 20.933 22.978 26.244 16.802 18.576
No'rong /VCSH 75,7% 113,1% 114,7% 98,4% 95,3%
No'rong /EBITDA (x) 34 -25,4 328 105 82
Téng tai san 69.912 89.979 144.536 156.025 163.816
CHi SO KHA NANG SINH LGIVADINHGIA 2018 2019 2020 2021E 2022E
ROE 20.4% 16.2% 16.2% 14.2% 14.7%
ROA 55% 4.2% 3.3% 2.8% 3.1%
ROIC 7.2% 5.1% 3.5% 2.8% 3.1%
EVA 2.0% -3.3% -4.8% -5.2% -4.8%
P/E (x) 32.2 31.8 28.3 41.7 52.1
EV/EBITDA (x) 576 -238.1 232.9 69.2 50.5
EV/FCF (x) -31.4 -21.0 -27.1 -35.4 -93.7
P/B (x) 54 5.0 43 6.8 6.1
P/S (x) 14.4 20.1 43.7 12.1 7.2
EV/sales (x) 17.0 23.8 51.7 14.3 85
Suét sinh lpi c8 tuc 0.0% 0.0% 0.0% 0.0% 0.0%
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Tru sé chinh

41, Mac Binh ChiQ.1, TPHCM

Tel: (+84 28) 3823 4159
Fax: (+84 28) 3823 5060

PHONG PHAN TiCH

Pho phong Phan tich
Nguyén Binh Thanh Giao
(+84 28) 3823 4159 (ext: 250)
giaonbt@acbs.com.vn

CVPT - Hang tiéu dung,
Cong nghé

Luong Thi Kim Chi
(+8428) 3823 4159 (ext: 327)
chiltk@acbs.com.vn

NVPT - Vat liéu xay dung
Huynh Anh Huy

(+84 28) 3823 4159 (ext: 325)
huyha@acbs.com.vn

CVPT - Hang tiéu dung,

Truyén théng

Tran Nhat Trung

(+8428) 3823 4159 (ext: 351)
trungtn@acbs.com.vn

NVPT - Cong nghiép

Tran Tri An Phic

(+8428) 3823 4159 (ext: 325)
phuctta@acbs.com.vn

KHOI KHACH HANG PINH CHE
Giam d8c Khdi Khach hang Dinh ché

Tyler Cheung
(+8428) 38234876
tyler@acbs.com.vn
Trudng bo phan -
GDKHDC

Chu Thi Kim Huong
(+8428) 38246679
huongctk@acbs.com.vn
Chuyén vién GDKHDbC
Tran Thi Thanh
(+8428) 38247677
thanhtt@acbs.com.vn

Chuyén vién GDKHbC
Chu Thi Minh Phucng
(+8428) 3823 4159 (ext:357)

phuongctm®@acbs.com.vn

Chinhanh Ha No6i

NVL-GIU
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10, Phan Chu Trinh Q.Hoan Kiém, Ha N&i

Tel: (+84 24) 3942 9395
Fax: (+84 24) 3942 9407

Truéng bdé phan-BDS
Pham Thai Thanh Tric
(+8428) 3823 4159 (ext: 303)
trucptt@acbs.com.vn

CVPT- Dau khi

Phan Viét Hung

(+8428) 3823 4159 (ext: 354)
hungpv@acbs.com.vn

NVPT - Phai sinh, Vimé
Trinh Viét Hoang Minh
(+84 28) 3823 4159 (ext: 352)
minhtvh@acbs.com.vn

NV H6é trg khach hang

Lé Nguyén Tién Thanh
(+8428) 3823 4798
thanhint@acbs.com.vn

Nhan vién GDKHDbC

Ly Ngoc Dung

(+8428) 3823 4159 (ext: 313)
dungin.hso@acbs.com.vn

Phong Phan Tich ACBS
Tel: (+84) (28) 3823 4159 (ext: 354)

Trudng bd phan - Tai chinh
Cao Viét Hung

(+8428) 3823 4159 (ext: 326)
hungcv@acbs.com.vn

NVPT -PTKT

Luong Duy Phudc

(+84 28) 3823 4159 (ext:
354)
phuocld@acbs.com.vn

Nhan vién GDKHDbC
Nguyén Phuong Nhi
(+8428) 3823 4159
(ext:315)
nhinp@acbs.com.vn
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KHUYEN CAO

Nguyén Tac Khuyén Nghi

MUA: néu gia muc tiéu cao hon 15% hodc hon (bao gém suét sinh Igi c8 tuc) so véi gia thi trudng.
GIU: néu gia muc tiéu trong khodng-15% va 15% (bao gém suét sinh Igi ¢8 tiic) so véi gia thi trudng.
BAN: néu téng ty sut sinh Igi 12 thang (bao gém cé tuc) thap hon -15%.

Xac Nhan Cia Chuyén Vién Phan Tich

Chung téi,cac tac gid cla ban bao céo phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao céo phan tich nay la cta
chuing t6i (2) chung téi khéng nhan dugc bat ky khodn thu nhap nao, truc tiép hodc gian tiép, tur cac khuyén nghi hodc quan diém dugc trinh
bay do.

Céng B6 Théng Tin Quan Trong

ACBS va céc t8 chuic ¢co lién quan clia ACBS (sau day goi chung la ACBS) da cé hoac sé tién hanh céac giao dich theo gidy phép kinh doanh clia
ACBS véi cac céng ty dugc trinh bay trong ban bao cdo phan tich nay. Danh muc dau tu trén tai khoan tu doanh chiing khoan clia ACBS ciing
c6 thé o chiing khoan do cac cdng ty nay phat hanh. Vivay nha dau tunén luu y rang ACBS c6 thé cé xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bao cao phan tich,bao gém nhung khéng gii han & phan tich ca ban, phan tich ¢8 phiéu, phan tich dinh lugng hodc
phan tich xu hudng thj trudng.Cac khuyén nghi trén méi loai bao cao phan tich c6 thé& khac nhau,nguyén nhan xuét phat tu sy khac biét vé
thd&i han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B Mién Trach Nhiém

Ban bao céo phan tich nay chi nhdm muc dich cung cép thong tin, ACBS khéng cung cap bat ky bdo ddm ré rang hay ngu y nao va khéng chiu
trach nhiém vé sy phu hgp clia cac théng tin chira dung trong bao cao cho mét muc dich st dung cu thé. ACBS s& khéng xem nhiing ngudi
nhan bdo cao,khéng nhan tryc tiép ti ACBS, 1a khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luan ctia bao cdo (néu co) chi
mang tinh tham khao.ACBS khdng dé nghj hoac khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dua trén bao cao
nay. ACBS, céc t8 chiic lién quan ciia ACBS, ban quan ly, d8i tac hodc nhan vién ctia ACBS s& khéng chju trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hoac (b) cac khoan tén that do mat Igi nhuan, doanh thu, co héi kinh doanh hoédc cac khoan tén that khac, ké
ca khi ACBS da dugc théng bao vé kha ning xay ra thiét hai hodc tén that d6, phat sinh ti viéc si dung ban bao cao phan tich nay hoic
théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,cac thdng tin khac trong ban bao cdo nay dugc thu thap tu cac nguén ma ACBS
cho réng dang tin cay, tuy nhién ACBS khéng bdo ddm tinh ddy du va chinh xac clia cac théng tin d6, Cac quan diém trong bao cao co6 thé bj
thay d&ibat ky luc nao va ACBS khéng c6 nghia vy cdp nhat cac thdng tin va quan diém da bi thay d8i dé cho nha dau tu da nhan bao cao nay.
Ban bao cao cé chiia dung cac gia dinh,quan diém ctia chuyén vién phan tich, tac gia cta bao cao, ACBS khdng chiju trach nhiém cho bat
ky sai s6t nao ctia ho phat sinh trong qua trinh I13p bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac
ban bao cao cé théng tin mau thudn hodc tham chi cé ndi dung két luan di ngudc lai hoan toan véi ban bao cao nay.Cac khuyén nghij trong
ban b&o cdo nay hoan toan la ctia riéng chuyén vién phan tich,céc khuyén nghj dé khéng dugc dua ra dua trén cac Igi ich clia bat ky ca nhan t8
chuic nao, ké ca Igi ich ctia ACBS.Ban bao cao nay khéng nhdm dua ra cac I16i khuyén dau tu cu thé,cling nhu khdng xem xét dén tinh hinh va
diéu kién tai chinh cda bat ky nha dau tu nao, nhiing ngudi nhan ban bao cao nay. Vivay cac chiing khoan dugc trinh bay trong ban bao cao cé
thé khéng phu hgp vaéi nha dau tu. ACBS khuyén nghj rdng nha dau tu nén tu thuc hién danh gia déc lap va tham khao thém y kién chuyén gia
khi tién hanh dau tu. Gia tri va thu nhap dem lai ti cac khodn dau tu c6 thé thay d8i hang ngay tuy theo thay d8i ctia nén kinh té va thj trudng
chiing khoén. Cac két luan trong bao cédo khéng nhdm tién doan thuc té do d6 nd cé thé khac xa so véi thuc té, két qua dau tu clia qua khu
khéng bao ddm cho két qua dau tu clia tuong lai.

Ban bao cao nay c6 thé khéng dugc phat hanh réng rai trén phuong tién théng tin dai chung hay dugc st dung, trich dan béi cac phuong
tién thong tin dai chiing ma khdng c6 sy déng y trudc bing van ban clia ACBS. Viéc st dung khdng c6 su déng y ctia ACBS sé bi xem la
bat hgp phap va ca nhan,té chiic vi pham c6 nghia vu béi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu su vi pham dé.
Trong trudng hgp quéc gia clia nha dau tu nghiém cdm viéc phan ph&i hodc nhan cac bao cao phan tich nhu thé nay thi nha dau tu can hdy
ban bao cdo nay ngay 13p turc, néu khdng nha dau tu s& hoan toan tu chiu trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cado nay dugc xem nhu cé ndi dung tu van thué. Do dé khilién
quan dén van dé thué, nha dau tu can tham khéo y kién clia chuyén gia dua trén tinh hinh va diéu kién tai chinh cu thé clia nha dau tu.

Ban bao cao nay c6 thé chiia dung cac dudng dan dén trang web clia bén thirba, ACBS khéng chiu trach nhiém déi véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao su thuén tién cho nha dau tu trong viéc tra cliu théng tin; do d6 nha dau tu hoan toan
chiu cacruiro khi truy cap cac trang web nay.

© Copyright ACBS (2021).Moi quyén sé hiiu tri tué va quyén tac gia la ciia ACBS va/hoéc chuyén vién phan tich,Ban bao cao phéan tich
nay khéng dugc phép sao chép,toan bd hodc mét phan, khi chua cé su déng y bing van ban ciia ACBS.
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