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Bao Cao Cap Nhat
Khuyén nghi MUA
HOSE: NVL
Bat dong san
Gia hién tai (VND) 72.500
Gia muc tiéu (VND) 85.056
Tylétang gia 17,3%
Suét sinh Igi cé tuc ky vong 0,0%
Téng ty suat Igi nhuan 17,3%

Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T
Tuyét déi 44,1 18,8 33,0 36,0
Tuong déi 21,0 11,6 16,1 -34,0
Nguédn: Bloomberg
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Co causd hiiu
CTCP Novagroup 23,2%
BUi Thanh Nhon (Chu tich) 22,3%
Diamond Properties 12,4%
Théng ké 11/04/18
Ma Bloomberg NVL VN

Thap/Cao 52 tuan (VND) 44.580-78.800

SL luu hanh (triéu cp) 855
Vén hoa (ty déng) 61.984
Vén hoéa (triéu USD) 2.716
Room khé&i ngoai con lai (%) 44,1
Ty I cp luu hanh tyu do (%) 32,7
KLGD TB 3 thang (cp) 3.133.542
VND/USD 22.825

Index: VNIndex /HNX  1.167,11/133,74

NVL-MUA

Ngay 12/04/2018

CTCP TAP DPOANDAU TU DPIA OC NO VA (NVL VN)
Chuyén khuyén nghi tu Gilt sang Mua chi yéu do gia dat é
quan 2 tang

Téang truédng manh trong nam 2017 nhung van 16 ké hoach

Trong ndm 2017, mé&c du doanh thu tdng manh 58% n/n, dat han 11.600 ty déng va LNST
tdng 24% n/n, dat hon 2.000 ty déng nhung Novaland chi hoan thanh 2/3 ké hoach dé ra.
Nguyén nhan chinh la do viéc chinh pha thanh tra 5 du an dan dén tién do phap ly va viéc
ban giao du an bi hoan lai.

NVL ban dugc 5.800 c&n hd vao nam 2017, gidm 28% n/n, nén thj phan trong phan khuc
can ho tai TP.HCM gidm tur 23% xudng con 18%, dya theo sb liéu théng ké ctia CBRE. Gia
tri ban hang gidm it hon (gidm 17% n/n), dat 822 triéu USD nh& gia ban trung binh tang
18% n/n, dat gan 3,3 ty déng/can. Ngoai ra trong Q4/2017 céng ty da dua khu nghi dudng
cao cdp Nova Phu Sa Arezai ndm tai thanh phé Can Tho vao hoat déng. D3y la dy an khai
dau cua chién lugc md& rdng sang phan khuc bat dong san (BDS) nghi dudng ctia cong ty.

~ . - - ~ ~
Chuyén nhugng BDS 2017: doanh thu va bién Igi nhuan gop
tang
N&m 2017 doanh thu thun tir chuyén nhugng BDS chiém 94% t8ng doanh thu thuén va
dat 11.000 ty dong (+65% n/n) nh ban giao gan 3.600 can (+8% n/n) tu 7 dy an: Lakeview
City, Rivergate Residence, The Tresor Residence, Gardengate Residence, Lucky Palace,

Orchard Garden va Kingston Residence. Bién Igi nhuan gép tang tu 23% vao nam 2016 Ién
29% vao ndm 2017 do doanh thu ti cac sdn phdm thap tang tang tir 0,2% lén 36%.

Tang trudng cao hon trong nam 2018

Tinh dén cudi ndm 2017, Novaland ¢6 13 du an dang trién khai véi dién tich thuong phdm
hon 1,1 triéu m?, ty 1é ban hang trung binh khodng 90%, va gia tri ban hang dat khoang 2,1
ty USD. Chung t6i du phdng 40% gia trj ban hang nay sé dugc ghi nhan trong nam 2018,
50% trong ndm 2019 va 10% trong nd&m 2020. Cu thé, doanh thu nam 2018 uéc dat 20.584
ty déng (+77% n/n) va LNST udc dat 2.710 ty déng (+31% n/n), tuong duong véi 97% va
102% ké hoach, chd yéu nh& vao viéc ban giao khodng 7.000 can (+95% n/n).

Trong giai doan 2018-2020, céng ty sé tiép tuc tap trung vao phan khic nha & (khu dan cu
nhd va chung cu trung cdp quy mé viia) vai ty 1é déng gop doanh thu khodng 85-90%. Bén
canh do, NVL s& xem xét mé& réng sang linh vyc BDS nghi dudng & Can Tho, Nha Trang,
Phan Thiét va Ving Tau véi muic déong gép doanh thu hang ndm khodng 10-15%. Nam
2018, Novaland du kién m3 ban 3 duannha & (1duan 3Q.1va 2 dyan & Q.2) véiténg céng
hon 8.000 can hd. ACBS du phong NVL ban khodng 4.500 cén trong ndm nay (-22% n/n).

2014 2015 2016 2017 2018E

DT Thuén (ty déng) 2.802 6.673 7.359 11.632 20.584
Téang trudng (%) 75,1% 138,2% 10,3% 58,1% 77,0%
EBITDA (ty déng) 259 830 1.002 2.807 5.127
Téng trudng (%) 17,1% 220,8% 20,8% 180,1% 82,6%
LN rong (ty déng) 93 415 1.665 2.033 2.613
Téng trucng LN (%) 1.181,4% 345,5% 300,8% 22,1% 28,6%
EPS (hiéu chinh, VND) 249 659 2.095 2.549 3.049
Téang trudng (%) 2.136,8% 211,3% 224,0% 1,5% 19,6%
ROE (%) 4,5% 9,3% 20,6% 17,7% 15,8%
ROIC (%) 1,4% 2,2% 6,7% 6,3% 6,3%
Ng rong/EBITDA (x) 2,6 4,0 9,2 3,8 2,5
EV/EBITDA (x) 281,3 87,7 72,6 25,9 14,2
P/E (1an) 291,1 93,5 22,0 21,7 23,8
P/B (lan) 6,3 5,0 4,0 3,5 3,0
C8 tuc (ddng) = = = S =
Suét sinh Igi cé tuc (%) - - - - -
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K& hoach huy déng 500-550 triéu USD dé mua 6 du an

Trong 7-10 nam tdi, Novaland c6 ké hoach phat trién 13 du an tai TP.HCM véi téng
dién tich dat 14 623ha va téng von dau tula 4,5 ty USD so vdi chi phi mua dy an khoang
1,1ty USD. Trong dé c6 7 du an vé&i téng dién tich 258ha da dugc mua lai hodc dang s&
hiiu va 6 du an vai t8ng dién tich 365ha da ky Bién ban ghi nha. NVL dy kién huy déng
500-550 triéu USD dé mua lai 6 du an nay théng qua hai nguén:

- Phat hanh trai phiéu chuyén d8i 300 triéu USD niém yét tai Singapore.
- Phat hanhriénglé 80 triéu c8 phiéu vdi gia chao ban té&i thiéu 1a 30k/cp va gia chao
ban t&i dala 90k/cp.

Chung téi cho réng dot huy dédng nay sé thanh céng do Novaland c6 hé sa ndng luc
tét, vitri dy an dep va hién nay cé rat it trai phiéu chuyén d8i do céng ty Viét Nam phat
hanh niém yét trén san nudc ngoai. Tinh dén 31/12/2017 Novaland co ty & Ng
rong/VCSH la 81,4% va Ng rong/EBITDA la 3,8x, cao hon ty I&é Ng rong/VCSH la
77,6% va Ngrong/EBITDA Ia 2,6x cta Vingroup.

Hinh: Vi tri quy dat sé& trién khai cia Novaland

"""""""""""""" 1 Land bank Location Landarea(m?)  Status
Go Vap N Q Project B Dist. 10 5722 MoOU
(D] { District Thu Duc
District 12 / “~<Tan Binh District O Project C Dist. 2 1,360,001 MOU
‘ District 5 B St s * [ District 9
s © ProjectD Dist. 12 91,121 Mou
¢ Tan Son Nhat.~ Project E Dist. 4 13,814 Acqui
/ International Ajrport e S S e
o\ & 0@ Projectr Dist. 2 50,000 Acquired
; Phu N0y 0 VY| @ ProjectH Dist. 2 97,055 Acquired
¥an Phu Digtrict \, District 2 ;
{ Distriot / ) O rroiect! Dist. 2 830,308 MOU
i e ' i 14,002
| T | © Projecty Dist. 1 Mou
i : O Projectk Dist. 4 31,527 Acquired
B|{1h T_tpn‘ ,'
St o:' 8 @ Projectr Dist. 2 302,240 Owned
‘‘‘‘‘ 0 e o Palm Marina A Dist. 9 1,348,353 MOU
@ PamMarinaB Dist. 9 1,586,407 Owned
T © Haror City Dist. 8 500475 Owned
ST ° District 7 5
Total HCMC land bank 6,231,025
Representing GDV of US$4.5bn
Binh Chanh District R he Be District
— Metropolitan lines
Nguén: Novaland.
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Pinh gia

Nhin chung, Novaland la mét trong nhiing céng ty phat trién BDS I6n nhat tai TP.HCM
véi thuong hiéu manh, thj phan can hé dan dau, quy dat 16n va ddi ngl ban hang
chuyén nghiép. Ngoai ra, gia thi truéng clia quy dat 264ha tai Quan 2 téng cao chii yéu
nh& cac cac du &n ha tdng dang xay dung tai khu vuc nay. Dac biét 1a viéc xay dung cau
Théi Dai néi Do Kim Cucng véi Dai |6 Mai Chi Tho da lam gia dat ciaduan Cvaduan|
tai phudng Thanh My Lgi, Q.2 tdng manh. Do d6 ching téi chuyén gia muc tiéu sang
nam 2018 & muc 85k/cp, si dung phuang phap NAV va chuyén khuyén nghi ti GIU
sang MUA.

Mac khac, ty 1& ng cao va chién lugc tép trung vao phan khuc trung cép trong khi thi
trudng BDS dang nghiéng vé phan khuc vira tui tién 1a hai diém dang luu y vé cé phiéu
nay.

Bang: Dinh gia du an

Dién tich Dién tich ) Tylé b:-::(n Pinh gia
Muc TLSH Vitri dé'i: (m?) thl.idng Socan hang dén 2018* Ghi cha
pham (m?) 31/12/2017  (ty déng)
The Prince Residence 99,8% Q. Phu Nhuan 4.644 28.299 506 99,2% 41 CKDT
Icon 56 100,0% Q.4 2.904 20.663 313 99,4% 57 CKDT
Tropic Garden 100,0% Q.2 25.028 76.626 814 100,0% 107 CKDT
Sunrise City 91,8% Q.7 51.260 270.926 2.711 97,6% 1.727 CKDT
The Tresor Residence 99,9% Q.4 5.780 44.842 718 97,1% 305 CKDT
Kingston Residence 99,9% Q. Phu Nhuan 4.604 27.560 405 94,3% 217 CKDT
Lucky Palace 100,0% D6 3.876 33.036 564 97,9% 104 CKDT
The Golden Mansion 74,0% Q. Phu Nhuan 15.129 59.047 727 99,2% 259 CKDT
Rivergate Residence 99,8% Q.4 7.069 49.490 1.351 82,6% 877 CKDT
Botanica Premier 100,0% Q. Tan Binh 13.064 66.587 1.040 97,8% 1.150 CKDT
Lakeview City 99,0% Q.2 301.060 116.350 960 94,9% 1.221 CKDT
Sunrise Cityview 99,8% Q.7 15.720 85.501 1.378 96,7% 344 CKDT
The Sun Avenue 100,0% Q.2 38.073 188.242 2.892 95,7% 561 CKDT
Sunrise Riverside 100,0% H. Nha Be 39.305 206.571 3.227 92,7% 621 CKDT
Richstar 100,0% Q. Tan Phu 27.802 134.776 2.021 98,1% 344 CKDT
Harbor City 83,5% Q.8 500.475 n/a n/a n/a 4.176  GTT
Saigon Royal 100,0% Q.4 6.669 50.455 767 96,0% 720 CKDT
Wilton Tower 99,9% Q. Binh Thanh 7.169 36.892 555 98,9% 181 CKDT
Newton Residence 99,9% Q. Phu Nhuan 2.807 17.143 253 92,9% 36 CKDT
Palm Marina A* 99,1% Q.9 1.348.353 n/a n/a n/a 5.393 GTT
Palm Marina B 99,1% Q.9 1.586.407 n/a n/a n/a 6.290 GTT
The Water Bay (Project P) 99,0% Q.2 302.240 n/a n/a n/a 2.365 CKDT
Saigon Broadway (Project H) 49,0% Q.2 97.055 n/a n/a n/a 1.902 GTT
Victoria Village 100,0% Q.2 42.777 93.906 1.208 34,2% 2.512 CKDT
Palace Residence (Project F) 100,0% Q.2 50.000 n/a n/a n/a 3.772 CKDT
Saigon Mahattan (Project J)* 99,9% Q.1 14.002 n/a n/a n/a 2.434 CKDT
Project B* 99,9% Q.10 5.722 n/a n/a n/a 686 GTT
Project C* 99,9% Q.2 1.360.001 n/a n/a n/a 24.235 GTT
Project D* 99,9% Q.12 91.121 n/a n/a n/a 910 GTT
Project E 99,9% Q.4 13.814 n/a n/a n/a 1.159 GTT
Project I* 99,9% Q.2 830.308 n/a n/a n/a 16.590 GTT
Project K 99,9% Q.4 31.527 n/a n/a n/a 2.207 GTT
Téng cacdy an 83.506
Ngrong 10.787 GTSS
NAV 72.719
S8 c8 phiéu dang luu hanh 855
NAV trén méi c phiéu (déng) 85.056
Ghi chu: CKDT: Chiét khdu dong tién, GTT: Gid thj truong, GTSS: Gia tri s6 sdch.
*Cac dudn cé ké hoach mua lai
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MO HINH DINH GIA NVL Gamen 72500 CEMMES gsoss veuon 61.984
(don vi: ty déng néu khdng c6 ghi chu khac) 2014 2015 2016 2017 2018E
Doanh thu thuin 2.802 6.673 7.359 11.632 20.584
Trong dé: Bat dong san 2.734 6.010 6.631 10.926 19.878

Dich vy 67 102 716 661 661

Khac 1 562 12 45 45
Tang trudng doanh thu 75,1% 138,2% 10,3% 58,1% 77,0%
GVHB trurkhau hao 2.312 5.245 5.550 7.891 14.016
Lgi nhuan gép 475 1.340 1.583 3.257 5.841
Bién Igi nhuén gép 17,0% 20,1% 21,5% 28,0% 28,4%
Chi phi ban hang va QLDN 232 599 807 934 1.441
Chiphi ban hang va QLDN/DTT 83% 9,0% 11,0% 8,0% 7,0%
EBITDA 259 830 1.002 2.807 5.127
Ty suét EBITDA 9,2% 12,4% 13,6% 24,1% 24,9%
Khau hao 15 89 226 485 727
Lgi nhuan tu HDKD 244 741 776 2.322 4.400
Bién LN HPKD 8,7% 11,1% 10,5% 20,0% 21,4%
Lgi nhuan turcac congty LDLK 1 1 1 12 12
Doanh thu tai chinh (trir13i tién guri) 0 2 2.165 1.298 -
Chi phi tai chinh (tru chi phi 1ai vay) 24 68 197 258 157
Chi phi lai vay rong 105 40 561 807 871
Chi phi l&i vay/Ng rong trung binh 5,0% 2,0% 9,0% 81% 7,4%
Lgi nhuan khac 14 -28 5 21 0
Thué 34 166 530 527 674
Thué suét thuc té (%) 26,4% 27,4% 24,2% 20,4% 20,0%
Loi nhuan sau thué 96 442 1.659 2.061 2.710
Lgiich cé déng thiéu sé 2 26 (6) 28 97
Loi nhuan rong 93 415 1.665 2.033 2.613
Bién Igi nhudn rong (%) 3,4% 6,6% 22,5% 17,7% 13,2%
Tién mat dat dugc 111 531 1.886 2.547 3.437
S8 lugng cé phiéu (triéu cp) 230 350 504 607 855
EPS (VND) 656 1.374 3.291 3.339 3.049
T/d chia thudng/cé tic bang cp (1an) 0,4 0,6 0,8 0,8 1,0
EPS hiéu chinh (VND) 249 775 2.512 2.549 3.049
EPS hiéu chinh phaloéng (VND) 249 659 2.095 2.441 2.940
Téng trudng EPS hiéu chinh (%) 2.136,8% 164,6% 217,9% 16,5% 20,4%

Phong Phan Tich ACBS www.acbs.com.vn 5
Tel: (+84) (28) 3823 4159 (ext: 354) Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

ACBS M e

CAC KHOAN MUC CDKT VA DONG TIEN 2014 2015 2016 2017 2018E
Thay d&i vén luu déng -823 -650 13.634 2.208 10.000
Capex 59 24 200 1.121 1.121
Céac khodn muc dong tién khac 267 -5.825 2.131 -617 0
Déng tién tu do 1.142 -4.669 -9.817 -1.399 -6.990
Phat hanh cp 1.695 2.034 3.985 -118 5.130
Cétucdatrd 0 0 55 68 0
Thay d8ing rong -2.836 2.635 5.886 1.586 1.860
Norong cudinam 680 3.315 9.201 10.787 12.647
Vén CSH 3.362 6.095 10.047 13.256 21.000
Giatrisé sach/cp (VND) 11.594 14.598 18.034 20.786 24.562
No'rong / VCSH (%) 20,2% 54,4% 91,6% 81,4% 60,2%
No'rong / EBITDA (x) 2,6 4,0 92 3,8 2,5
Té’ng tai san 16.094 26.570 36.527 49.467 59.167
CHi SO KHA NANG SINH LGOI VADPINH GIA 2014 2015 2016 2017 2018E
ROE (%) 4,5% 93% 20,6% 17,7% 15,8%
ROA (%) 0,8% 2,1% 5,3% 4,8% 5,0%
ROIC (%) 1,4% 2,2% 6,7% 6,3% 6,3%
WACC (%) 13,1% 10,6% 11,9% 11,6% 12,2%
EVA (%) -11,7% -8,3% -5,3% -5,3% -5,9%
PER (x) 293,5 94,3 22,2 21,9 24,0
EV/EBITDA (x) 2833 88,3 73,1 26,1 14,3
EV/FCF (x) 64,2 -15,7 -7,5 -52,4 -10,5
PBR (x) 6,3 5,0 4,1 35 3,0
PSR (x) 22,3 94 85 5,4 3,0
EV/sales (x) 26,2 11,0 10,0 6,3 3,6
Suét sinh lgi c6 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

Trudng bd phan —Phan tich co ban

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

CVPT - Hang tiéu dung,
Cong nghé

Luong Thi Kim Chi

(+84 28) 3823 4159 (ext: 327)
chiltk@acbs.com.vn

NVPT - Hang tiéu dung,
Cong nghé

Tran Nhat Trung

(+84 28) 3823 4159 (ext: 351)
trungtn@acbs.com.vn

NVPT - Coéng nghiép

Trinh Viét Hoang Minh
(+84 28) 3823 4159 (ext: 352)
minhtvh@acbs.com.vn

CVPT - Thép,
Nong nghiép, Dién
Tran Thi Hai Yén
(+8428) 3823 4159 (ext: 326)
yentran@acbs.com.vn

Logistics,

NVPT = Thép, Dién

Nguyén Tri Cudng

(+84 28) 3823 4159 (ext: 218)
cuongnt®@acbs.com.vn

Chi nhanh Ha Néi

NVL-MUA

Ngay 12/04/2018

10, Phan Chu Trinh Q.Hoan Kiém, Ha Né&i

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

CVPT -Bat dong san

Pham Thai Thanh Truc
(+84 28) 3823 4159 (ext: 303)
trucptt@acbs.com.vn

NVPT- Dau khi

Phan Viét Hung

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

NVPT -PTKT

Luong Duy Phudc

(+84 28) 3823 4159 (ext: 250)
phuocld@acbs.com.vn

KHOI KHACH HANG DINH CHE
Giam déc Khéi Khach hang Dinh ché

Tyler Cheung

(+84 28) 54043 070
tyler@acbs.com.vn
Trudng bo phan
GDKHBbC

Huynh Thi My Hanh
(+84 28) 5404 6632
hanhhtm®@acbs.com.vn

Nhan vién GDKHbC
Nguyé&n Xuan Hing
(+84 28) 38234160
hangnx@acbs.com.vn

Chuyén vién cao cap PTKH
Phan Héng Diép

(+84 28) 3823 4159 (ext: 307)
diepph@acbs.com.vn

Nhan vién GDKHDbC
Tran Thi Thanh

(+84 28) 54046626
thanhtt@acbs.com.vn

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

NVPT -Kinh té vimo

Tran ViPhuc

(+8428) 3823 4159 (ext: 250)
phuctv@acbs.com.vn

Nhan vién GDKHDbC

Ly Ngoc Dung

(+84 28) 54046630
dungln.hso@acbs.com.vn
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KHUYEN CAO

Nguyén Tac Khuyén Nghi

MUA: néu gia muc tiéu cao hon 15% hodc haon (bao gém suét sinh Igi ¢6 tic) so véi gia thi trusng.
GIU: néu gia muc tiéu trong khodng-15% va 15% (bao gém suat sinh Igi c8 tuic) so véi gia thi trudng.
BAN: néu téng ty suat sinh Igi 12 thang (bao gém cé tiic) thap hon -15%.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac giad cla ban bdo cdo phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao cdo phan tich nay la cla
chung téi (2) chung téi khdng nhan dugc bat ky khoadn thu nhap nao, truc tiép hodc gian tiép, tur cac khuyén nghi hodc quan diém dugc trinh
bay dé.

Cdng B6 Théng Tin Quan Trong

ACBS va cac t8 chuic co lién quan ctia ACBS (sau day goi chung 1a ACBS) da c6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cla
ACBS vdi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khoan ty doanh ching khoan ctia ACBS ciing
c6 thé cé chiing khodn do cac cong ty nay phat hanh. Vivay nha dau tu nén luu y ring ACBS cé thé cé xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo céo phan tich,bao gém nhung khdng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hoadc
phan tich xu hudng thj trudng.Cac khuyén nghi trén mai loai bao céo phan tich cé thé khac nhau,nguyén nhan xuat phat tu su khac biét vé
thai han dau tu, phuong phap phan tich 4p dung va cac nguyén nhan khac.

Tuyén Bd Mién Trach Nhiém

Ban bao cdo phan tich nay chi nhdm muc dich cung cap théng tin, ACBS khéng cung cap bat ky bdo ddm rd rang hay ngu y nao va khéng chju
trach nhiém vé sy phu hgp clia cac théng tin chira dung trong bao cdo cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhiing ngudi
nhan bao cao,khéng nhan tryc tiép tir ACBS, 1a khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luén ctia bao cao (néu cé) chi
mang tinh tham khdo.ACBS khéng dé nghi hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky ching khoan nao dua trén bao céo
nay. ACBS, cac té chuic lién quan cia ACBS, ban quan ly, ddi tac hodc nhan vién ctia ACBS sé khong chiu 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 hdi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dudc thong bao vé kha nang xay ra thiét hai hodc tén that do, phat sinh tu viéc sit dung ban bao cao phan tich nay hoic
théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cdo nay dugc thu thap ti cac nguén ma ACBS
cho réng dang tin cy, tuy nhién ACBS khéng bdo dadm tinh ddy dd va chinh xac cda cac théng tin d6, Cac quan diém trong bao cao c6 thé bj
thay déi bat ky luc ndo va ACBS khéng cé nghia vy cap nhat cac théng tin va quan diém da bj thay déi d6 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 ctia bao cao, ACBS khéng chiu trach nhiém cho bat
ky sai sét nao ciia ho phat sinh trong qua trinh 1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé phat hanh cac
ban bao cao c6 thdng tin mau thudn hoic tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghj trong
ban bdo céo nay hoan toan Ia clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igiich ca bat ky ca nhan té
chuic nao, ké ca Igi ich ctia ACBS.Ban bao cdo nay khéng nhdm dua ra cac 18i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va
diéu kién tai chinh clia bat ky nha dau tu nao, nhiing ngudi nhan ban bao céo nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao cao c6
thé& khéng phu hgp véi nha dau tu. ACBS khuyén nghi réng nha dau tu nén tu thuc hién danh gia déc Iap va tham khao thém y ki€n chuyén gia
khi tién hanh dau tu. Gia trj va thu nhap dem lai ti cac khodn dau tu c6 thé thay déi hang ngay tly theo thay d8i ctia nén kinh té va thj trudng
chuing khoan. Cac két luan trong bao cao khéng nham tién doan thuc té do d6 né co thé khac xa so vai thuc té, két qua dau tu cha qua khur
khéng bado dam cho két qua dau tu cla tuong lai.

Ban bao cao nay c6 thé khong dugc phat hanh rong rai trén phuong tién théng tin dai chung hay dugc st dung, trich din béi cac phuong
tién thong tin dai chiing ma khdng cé su déng y trudc bing van ban cta ACBS. Viéc st dung khdng c6 sy dong y ctia ACBS sé bi xem la
bat hop phap va ca nhan,té chiic vi pham c6 nghia vy béi thuéng moi thiét hai, tn that (néu cé) da gay ra cho ACBS tir su vi pham dé.
Trong trudng hgp quéc gia clia nha dau tu nghiém cam viéc phan phdi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hay
ban bao cao nay ngay Iap tuic, néu khédng nha dau tu sé hoan toan tu chju trach nhiém.

ACBS khéng cung cép dich vy tu van thué va khéng ndi dung nao trong ban bao céo nay dugc xem nhu cé ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién clia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé clia nha dau tu.

Ban bao cao nay co thé chiia dung cac dudng dan dén trang web cla bén thirba, ACBS khéng chiju trach nhiém déi vai ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muyc dich tao sy thuén tién cho nha dau tu trong viéc tra ctiu théng tin; do d6 nha dau tu hoan toan
chiju cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2018).Moi quyén s& hiitu tri tué va quyén tac gia la ciia ACBS va/hoac chuyén vién phan tich,Ban bao cao phan tich
nay khéng dudc phép sao chép,toan bd hodc mét phan, khi chua cé sy déng y bing vin ban cia ACBS.
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