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NGAY NIEM YET
09/08/2010

Bdng 2: M4t sé chi sé tai
chinh

Bdng 1: Thong tin chung

CHI SO

BV 15,210 @
EPS du kién 8,011 d
PE 5.193

PB 2.735

Tén phap dinh:
Tén quéc té:
Tén viét tat:
Vén diéu 1¢:
Tru sé chinh:
bién thoai:
Fax:

Website

CONG TY CO PHAN PAU TU VA PHAT TRIEN
NHA PAT COTEC

Cotec Investment and Land-House Development
Joint Stock Company

COTECLAND JSC
100 ty dong

S6 430-432-434, dwong 3/2, phudng 12, quén 10, Tp
Ho Chi Minh

(84) 08.54011888
(84) 08.54011088

http://www.cotecland.com.vn

Nguon: HBS Research
HOAT PONG TAI
CHINH

KE HOACH 2010-2011

Nguon: Ban céo bach - Cong ty Cé phan Pau twr va Phdt trién nha dat Cotec

Bdng 3: Cac chi tiéu tai chinh co ban nam 2008 — 2009

2008 2009
Tong tai san (ty dong) 250.687 301.165
DTT (ty dong) 70.241 43.502
LNST (ty dong) 2.275 8.493
Co tire 0% (*) 0% (**)

Ngusn: Téng hop
(*): trd co tirc = CP ty 1¢ 10%

(**): trd co tirc = CP ty 16 30%

Bdng 4: Mgt sé chi tiéu ké hoach néim 2010

6 thang diu nim 2010E
2010

Von diéu I¢ 100.00 100.00
DTT(ty déng) 122.945 154.345
LNST(ty dong) 43.455 80.108
LNST/DTT 35.35% 51.90%
LNST/Vén diéu I¢ 43.46% 80.11%
Cbo tic 35%

Ngusn: Téng hop
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LICH SU HINH THANH

LINH VUC KINH
DOANH

Cong ty COTECLAND dugc thanh lap tir Nha may Coterraz, Trung tam Kinh
doanh bat dong san va hai Xi nghi¢p Xay lip, 1a mot trong nhimg don vi truc
thugc Cong ty Ky thuat Xay dung va Vat liéu xay dung (COTEC) tirc
COTEC GROUP ngay nay, duoc cb phan héa theo Quyét dinh s6 2013/QD-
BXD ngay 17/12/2004 cua B¢ truong B Xay dung.

Dén thang 02/2005 CLG chinh thuc hoat dong theo gidy phép PKKD sb
4103003080 ding ky 1an dau ngay 28/01/2005 dugc S& KH va DT thanh ph

Hd Chi

Minh cép, diang ky thay ddi lan 2 ngay 18/06/2007, ding ky thay dbi

lan 3 ngay 04/07/2007, dang ky thay doi lan 4 ngay 16/05/2008, dang ky thay

doi lan

5 ngay 03/12/2008, dang ky thay doi lan 6 ngay 18/05/2009, dang ky

thay doi lan 7 ngay 06/07/2009, dang ky thay doi lan 8 ngay 30/3/2010.
Bdng 5: Qua trinh tiang vén diéu |é

Vén ting thém (ty

Thoi diém Vén diéu 1¢ (ty dong)

dong)
17/12/2004 10.70
25/06/2007 10.70 21.40
26/03/2010 78.60 100.0
Nguén: Ban céo bach ciia CLG

Bdng 6: Danh sach cac cong ty con, cong ty lién két gop vén véi CLG tinh
dén ngay 30/6/2010

Tylegop VO
STT Tén cong ty yvéng P gop (ty
dong)

Cong ty TNHH Kim Huynh (Cotec Kim

1 . 98.33% 5.900
Huynh)
CTCP Du lich va Pau tu Xay dung Chau .
2 A (COTECASIA) 51.40% 6.168
CTCP COTEC - Anh Duong .
9 (COTECSUN) 98.13% 10.50
Nguén: Ban céo bach ciia CLG
Nganh nghé kinh doanh chinh:

Pau tu kinh doanh nha, méi gidi, tu van BDS.

Khai thac, san xuat, mua ban vat liéu xay dung.

Tu van dau tu va thiét ké kién tric cong trinh dan dung va céng
nghiép. Quan ly du an cac cong trinh dan dung va cdng nghiép, cac
cong trinh ha ting khu d6 thi va céng nghiép.

Xay dung, lip dat, stra chita cac cong trinh dan dung, cong nghiép,
cong trinh ky thuat ha tang khu d6 thi va khu cdng nghiép. San xuat,
mua ban thiét bi nganh xay dung, két cau thép tién ché.

Mua ban vat tu, may moc, thiét bi, phu ting thay thé, day chuyén
cdng nghé nganh xay dung.

Kinh doanh khach san, khu nghi dudng.

Kinh doanh BBS. Dich vu dinh gia BPS. San giao dich BPS. Dich
vu d4u gia BPS. Dich vy quang ciao BPS. Dich vu quan 1y BDS.
Quan co. Nghién cau thi truong va tham do du luan. T6 chic gidi
thiéu va xc tién thwong mai. Giam sat thi cong xay dung cong trinh
dan dung va cdng nghiép.
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CO CAU CO PONG

TRIEN VONG NGANH

HOAT PONG KINH
DOANH

Biéu do I: Co ciu cé dong (15/06/2010)

B CD canhan

11.90%

B CTCP Ky thuat Xay
dung va VLXD

CP t6 chire khac

Nguon: Ban céo bach cia CTCP Pdu tur va Phdt trién Nha dat Cotec

Thi truong BDS 1a mét trong nhiing thi trudng quan trong trong nén
kinh té thi truong vi n6 lién quan truc tiép dén mot luong tai san lon
ca vé quy md, tinh chit ciing nhu gia tri trong nén kinh té qudc dan.
Nhu cau vé& van phong — cian ho cho thué, nha ¢, chung cu tai Viét
Nam ngay cang ting cao theo sy phét trién cua nén kinh té. Nha nudc
dang xem xét thao g& cho thi truong bat dong san véi nhiéu chinh
sdch wu dai.

Theo chién luge d6 thi hoa cua Nha nuéc, nhu ciu xay dung nha ¢
dén nam 2010 nha dat chi tiéu dién tich nha ¢ binh quan 10 — 12
m2/ngudi va dén nim 2020 1a 18 — 20 m2/ngudi theo cac chuong
trinh phét trién nha nham cung cap cac loai nha & nham cung cap cac
loai nha & phi hop véi cac dbi tugng x& hoi c6 nhu cau va muac thu
nhap khac nhau. Xay dgng cac cong trinh phuc vu céng cong, dam
bao danh tir 3-5 m2 dat/ngudi, dap wng nhu cau vat chét va tinh than
ciia nhan dan ¢ timg d6 thi, danh 5% quy dat do thi cho xay dung
cdng trinh phuc vu cdng cong.

San pham chinh:

Linh vuc hoat dong xay dung: la mot trong nhitng hoat dong xay
dung nén tang ciia cong ty. Chinh vi vay, Cong ty d4 thira huong mot
doi ngi ky su co trinh @6 chuyén mén cao, giau kinh nghiém thuc
hién céac cong trinh quy md lén hang nam.

Linh vuc kinh doanh BBS: Cotecland xac dinh muc tiéu phét trién
chuyé&n mén vé linh vuc kinh doanh BDS ngay tir dau va linh vuc nay
d4 dan chiém wu thé trong linh vuc kinh doanh ciia Cong ty.
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Tinh hinh hoat dgng kinh doanh
Biéu d6 2: Co cdu doanh thu ndm 2008 — 6 thang dau nam 2010
Pon vi: Ty dong

aT-AED

J7.Ud3>5
100 -
90 -
80 - . .
70 - m Kinh doanh va
dich vu BBS
60 1 46.444
50 - : " Xay dyng
407 7531
24, . N
30 - 4.339 Doanh thu tai
20 - chinh
10 ¥ 0.08
O T T 1
2008 2009 6 thang dau
nam 2010

Nguén: Ban céo bach cia CLG
Nam 2008

Trong nam 2008, doanh thu thuan dat 70.241 ty dong. Trong d6, doanh thu tir
hoat dong tai chinh chiém hon 66% va hoat dong xay dung chiém 20%. Cong
ty khéng c6 doanh thu tir BDS. Véi miic tong chi phi trén doanh thu nim
2008 Ién tGi 93.92% nén lgi nhuan sau thué cua CLG chi dat 2.275 ty dong.
Cong ty c6 muc chi tra ¢ tc 1a 10% bang ¢ phiéu.

Nam 2009

Doanh thu thuin dat 43.502 ty ddng_ ting 25.06% so v&i nam 2008, doanh
thu tir hoat dong kinh doanh va dich vu BDS chiém 55.95% tong doanh thu
(do hoat dong kinh doanh cua CLG bat dau chuyén huéng sang kinh doanh
BDS). Loi nhuan sau thué dat 8.493 ty dong_gap 3.73 lan LNST nim 2008
(do muc tong chi phi trén doanh thu nam 2009 giam 15.72% so Véi nim
2008) va ty 1¢ chi tra ¢ tirc nam 2009 1a 30%_tra bang co phiéu.

Nam 2010

Doanh thu 6 thang dau nam 2010 dat 122.945 ty dong_dat % so véi ké hoach
du kién nam 2010 va loi nhuan sau thué dat 43.455 ty ddng. Trong d6 doanh
thu tir hoat dong kinh doanh bat dong san chiém 73.57% tong doanh thu do
nam 2010, Cong ty d& diy manh hoat dong dau tu va kinh doanh BPS nén dat
doanh thu dot bién (chu yéu 1a hai dy &n Blue Sappire Binh Phi va Blue
Sapphire Resort).
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VI THE CONG TY Bdng 6: M4t sé chi tiéu ciia cac doanh nghiép ciing nganh nam 2009

CLG D2D PPI NVN

TTS (Ty ddng) 301.165  766.186  519.332  500.489
VCSH (Ty déong) 33.698  270.175  231.334  190.851
VDL (T§ dong) 21.4 106.55 100.148  106.568
DTT (Ty dong) 43502 230408  286.435  155.628
LNST (Ty ddng) 8.492 51.425 32.149 21.364
LNST/DTT (%) 19.52%  22.32%  11.22%  13.73%
LNST/VBL (%) 39.68%  48.26%  32.10%  20.05%
ROA (%) 2.82% 6.71% 6.19% 4.27%

ROE (%) 2520%  19.03%  13.90%  11.19%

Nguon: HBS Research

Nhu vy, CLG la cong ty c6 quy md tuong ddi nho trong nganh bat dong san.
Va so voi cac cdng ty khac cung nganh c6 quy mo twong duong thi CLG c6
ty suat sinh 1oi twong d6i thip nhung hiéu qua str dung von chu sé hiru cao.

DU AN Dw &n 1: Dy &n Cao 6c viin phong COTEC BUIDING

- Pia diém: 14 Nguyén Trudng T, phuong 12, quan 4, Tp. Ho Chi
Minh.
- Dién tich dit 358 m2; dién tich san xay dung: 2382 m2.

Quy mé: 11 tang, 1 tang ham va 1 tang mai.

Téng vén dau tu; 46.195 ty dong.

Hoan thién va di vao str dung vao quy IV nam 2008.

Dw an 2: Khu nha & COTEC HUNG PHUOC

- Pia diém: thi trin My Phudc, huyén Bén Cét, tinh Binh Duong.
- Chtrc nang cta dy an: khu dan cu danh cho nguoi ¢6 thu nhap
trung binh.

- Quy mé du an: 76,761.5 ha.
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- Du 4n da hoan thanh va dua vao str dung nam 2010.
- Tong doanh thu du &n: 44.911 ty ddng, loi nhuan: 3.302 ty dong.

Trong d6, du an d& hach toan 60% lgi cho nam tai chinh 2009 va s€ hach toan
40% lgi nhuan con lai cho nam 2010.

Du an 3: Khu du lich bién BLUE SAPPHIRE RESORT

- Pia diém: phuong 10, Tp Viing Tau, tinh Ba Ria Viing Tau.

- Pay la dy an khu Resort 5 sao dau tién ciia TP.Viing Tau.

- Quy md dy an: téng dién tich dit quy hoach 76,903 m2 gom 2 khu
chia cét bai duong quy hoach D5 véi dién tich khu A 13 55,673 m2
va khu B 12 21,232 m2.

- Tong vén dau tu: 974.602 ty dong; NPV: 245.255 ty dong; chi s6
sinh loi: 1.23 lan.

- Hién trang du &n: bat diu xay dung co so ha tang va chuan bi phan
chia céc 16 biét thy, dién tich khu nghi dudng.

- Giai doan thyc hién: tir 2010 — 2014

- Hinh thirc du tu: CotecAsia 1a chu dau tu trong d6 CotecLand la

téng thau thi céng cua du &n.
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Dw 4n 4: Dy 4n BLUE SAPPHIRE TOWER VUNG TAU

- Pia diém: duong Lé Loi, phuong 4, thanh phd Viing Tau.

- Muc dich: nham xay dung khu Trung tdm thwong mai, vin phong
cho thué va cin ho cao cip vai hé thong co sé ha tang, chinh trang
d6 thi theo hudng van minh, hién dai.

- Téng dién tich dat quy hoach: 16,110.5 m2.

- Quy md: 01 block khéach san va 03 block cin ho cao cp (680
can).

- Téng vén dau tu: 846.465 ty dong.

- Doanh thu thuan: 1150.714 ty ddng; LNST: 228.186 ty dong; Chi
s6 sinh lgi: 1.37.

- Hinh thtrc dau tu: CotecLand hop tac véi cong ty Dich vu cong ich
quan 4 vai ty 1€ hop tac 1a 50%.

- Giai doan thuc hién: tir quy 11/2010 dén quy 11/2013.

Dw &n 5: Trung tAm thwong mai Cotec Hoi An (H$i An Plaza)

" COTEC PLAZZA HOI AN

gt
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- Pia diém: toa lac tai Phudong Tan An — Thanh phd Hoi An
- Quy mo: gém 4 khéi cong trinh cao tir 3-4 tang véi cac chirc ning
chinh: khu thwong mai dich vu véi hé théng cac cira hang luu

niém, siéu thi mini, khu nha hang truyén thong, nha hang chau Au va Cafe,
khu Vi truong, Bar, Massage va Trung tdm hoi thao quéc

té, bé boi, khach san vai 64 phong tiéu chuan 3 sao.

- Téng dién tich dat dy an: 9,150 m2.

- Tong chi phi dau tu tai thoi diém hién tai: 39.101 ty ddng; Loi
nhuan duy kién: 10 ty dong.

- Hinh thtrc dau tu: CotecSun lam chu dau tu.

- Giai doan thyc hién: tir nam 2007 — 2010.

Du an 6: Khu dan cw Phua Gia

- Dia diém: nam gitra trung tam huyén Nha Bé véi hé thén giao

théng mach lac va thuan lgi ca vé duong bo ciing nhu duong song.
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- Tong dién tich dat quy hoach: 63,352 m2.

- Quy md: tong dién tich san xay dung 1a 102,409 m2. Trong do: dat
xay dung nha lién ké: 22,038.1 m2 (145 cin), dat xay dung biét

thu don 1ap: 2,285.1 m2 (9 can), dat xay dung 04 block chung cu:
9,171 m2 (794 cén ho).

- Téng von dau tu: 101.117 ty dong.

- Hiéu qua dyu &n: Doanh thu thuan du kién: 127.541 ty ddng,
LNST: 19.818 ty ddng. Chi s sinh loi: 1.27 lan.

- Hinh thire dau tu: CotecLand 1am chu dau tu.

- Thoi gian thuc hién: tir nam 2010 — 2011

- Tién d¢ cta dy an: xay dung xong phan ha ting 3 block va chuyén
nhwong du an thanh cong. Con 1 block D s& dugc trién khai xay
dung trong thoi gian du kién 2010 — 2011.

Dw 4n 7: Khu nha ¢ COTEC HUNG PHUOC 2

- Pia diém: My Phudéc, Bén Cét, tinh Binh Duong.

Muc dich: Khu dan cu danh cho nguoi ¢6 thu nhap trung binh.
Tong dién tich dat: 37,868.2 m2.

Tong vbn dau tu: 245.448 ty dong.

Hiéu qua cua dy &n: Doanh thu thuan: 266.294 ty dong; LNST:
15.634 ty dong; NPV: 24.707 ty dong; Chi sb sinh loi: 1.09 lan.
- Thoi gian thyc hién: 2010- 2012.

- Hinh thirc du tu: CLG hop téc véi CotecIndustry vai ty 1é hop tac
50%.

- Tién d6 du &n: trén phan mat bang da giao, dy &n gan hoan thién
phan ha tang cho dy &n.

Du &n 8: Du an Blue Sapphire Binh Phu

- Pia diém: nam trong quy hoach chi tiét xay dung dé thi cua Khu
dan cu Binh Phu.

- Quy mo: Tong dién tich dat quy hoach 2,292.4 m2.

- Téng vén dau tu: 167.925 ty dong.

- Hiéu qua cuady an: Doanh thu thuan: 184.268 ty ddng; LNST:
12.257 ty dong; NPV: 22.888 ty dong; chi s6 sinh loi: 1.13 lan.

- Hinh thirc dau tu: Coéng ty TNHH Kim Huynh Iam chi dau tu va
CLG la don vi tong thau thi cdng cua duy &n nay.

- Giai doan thyc hién: 2009 — 2011.

- Tién do6 thuc hién: da hoan thanh dén bu giai phong mit bang.
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Duw &n 10: Dy an khu du lich bién BLUE SAPPHIRE PHAN THIET
RESORT AND SPA.
- Dia diém: nam trong khu vuc Thién Puong Resort Viét Nam —
Phan Thiét (Khu phd Long Son, phuong Miii N¢, thanh phé Phan
Thiét, tinh Binh Thuan).
- Quy mo cua dy &n: Véi chire nang 1a khu du lich nghi dudng bién
qudc té 5 sao két hop Bén cang du lich vai tong dién tich 94,100
m2. Gdm khéch san 5 sao 200 phong, 21 cin biét thu cao cip, bén
tau du lich, cac cong trinh dich vu du lich, bai tim va cac cong
trinh dich vu k¥ thuat khac.
- Téng vén dau tu: 232.799 ty dong.
- Hiéu qua cta dy an: Doanh thu thuan: 247 ty dong; LNST: 79.292
ty dong; NPV: 48.858 ty dong; chi s6 sinh loi: 1.44 lan.
- Hinh thirc dau tu: hop tac véi cong ty TNHH Thanh Loan véi ty I¢
50%.
- Thoi gian thuc hién: 2011 — 2013.
- Tién do thyc hién: c6 gidy chap nhan dau tu.
Dw an 11: Khu déan cw va Trung tim thwong mai COTEC CITY
- bia diém: phuong 14, quan 4, Tp. H6 Chi Minh.
- Diéntich: 9 ha
- Quy mé du an:
Khu A: t6 hop cac chung cu cao tang két hop dich vy, thuong mai
va cac cong trinh ¢éng cong véi dién tich 3.78 ha gdm 2 block

chung cu 45 tang, 3 block chung cu 35 tang.
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Khu B: c6 dién tich 2.08 ha voi hudng tiép can chinh 1a dudng
Poan Vin Bo va Tén Dan gdom cé 5 Block nha chung cu 35 tang.
Khu C la cong trinh toa nha phtc hop 60 ting gom Trung tam
thuong mai, Tai chinh, Van phong, khach san 4 — 5 sao, Trung tam
giai tri dich vu trén mét dién tich 1.79 ha.

- Tong vén dau tu: 13,184.223 ty dong.

- Hinh thtic dau tu: CLG lam chi dau tu.

Dw &n 12: Khu du lich bién Ba Kéo — Phii Quéc RESORT AND

SPA

- Pia diém: thi trin Duong Pong, huyén Pha Quéc.

- Diéntich: 1.279 ha.

- Quy md: hé théng céc cong trinh nha hang, hd boi, ocean bar, sdn

tennis, khach san (100 phong), cac bungalow (9 can) va cac cong

trinh dich vu k¥ thuat phu tro khac.

- Téng vén dau tu: 167.438 ty dong.

- Thoi gian thyc hién: 2011 — 2013

- Hinh thtrc ddu tu: CLG hop tac voi cong ty TNHH TM-Dich vu

Hai Luu vdi ty 1€ 50%.

Dw an 13: Khu du lich nghi duéng va diéu duéng Hai Luu

- Pia diém: phia Tay Béc cua Pao Phi Qudc, trong viing bién Cira

Can hoang so.

- Dién tich: 1a 39.08 ha.

- Quy md gdm 3 khu chirc ning chinh:
Khu A: khu diéu dudng két hop nghi dudng trén dién tich 18.1633
ha gém: trung tdm diéu dudng, nha hang, bar, hd boi, biét thu cho
thué, bungalow.
Khu B 14 khu khach san c6 tong dién tich dat 4.9468 ha gom: 1
khéch san 4 tang, va cac cong trinh dich vu k§ thuat.
Khu C 1a khu hoi nghi hoi thao, mua sam va giai tri c6 tong dién
tich dat 8.909 ha.

- Tong vén dau tu 580.252 ty dong.

- Hiéu qua du an: Doanh thu thuan: 233.63 ty dong, LNST: 107.097

ty dong; NPV: 11.435 ty dong.

- Hinh thtrc ddu tu: CLG hop tac voi cong ty TNHH TM-Dich vu

Hai Luu véi ty 18 40%.

- Thoi gian thyc hién: 2013 - 2015
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NHAN DINH

CLG la céng ty c6 quy mé tuwong déi nhé trong nganh bar dgng san. CLG
c6 ty sudt sinh loi trén tong tai san thap nhung lai c6 ROE cao so véi cac
cong ty khac cung nganh c6 quy mé tuwong dwong. Tuy nhién cung voi sy
phat trién ciza nén kinh té trong nuwéc, nganh bat dgng san ¢ nhiéu tiém
ndng phdt trién trong twong lai.

Véi lgi nhudn sau thué du kién ndm 2010 ciia CLG la 80.108 ty dang, von
diéu 1¢ 100 ty dong (sé lweng cé phiéu lwu hanh la 10 triéu cé phiéu),
chiing téi wéc lwong gia tri EPS dw kién ndm 2010 ciia CLG vao khodng
8.011 d/cp.

Hién tgi P/E trung binh ciia nhém cé phiéu nganh bdr dgng sdn vao
khodng 8.5 1an.Vi CLG c6 quy md twong doi nhé va so sanh véi mét so
cong ty ¢é quy mé tuwong dwong thi CLG  ¢6 ty sudt sinh loi trén tong tai
san twong doi thap.Tuy nhién, do CLG c6 nhiéu du &n tiém ndng, cé thé
mang lai loi nhugn lon trong tuong lai. Do do, chung téi woc luwong P/E
hep Iy cita CLG nim 2010 dao dgng tir 6 — 7 lan. Do dé mic gid hop ly
ciia CLG nam 2010 vao khodng 48,000 — 56,000 d/cp.
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KHUYEN CAO

Ban béo cdo chi nham muc dich cung cép thong tin va luu hanh trong HBS, céc chi nhanh va céc khach hang.
Béo cao nay khong hudng téi hoic co y dinh phan phéi cho bat cir ca nhan hay t6 chic 1a cong dan hoic séng
tai nhitng khu vuc va 1anh tho ma viéc phan phéi, xuat ban hozc sir dung nd tréi voi quy dinh va phap luat cia
khu vuc hoic 1anh thd do.

Bio c4o khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu ciu dic biét cua ngudi nhan dwoc ban
bao cdo. Thong tin va y kién trong bao cao khong va khong nén dugc coi la mot dé nghi, khuyen nghi thuc day
mua/ban mot chirng khoan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Théng tin trong ban bao céo dugc Iy tir nhitng ngudn duogc coi la chinh xac va hop Iy tai thoi diém phét hanh
ban bao cao. Chiing t6i khong dam bao rang ban bao cdo bao ham tat ca nhiing thong tin nha du tu yéu cau.
HBS hoic cac chi nhanh khong ¢am bao cac théng tin va y kién trong béo céo la hoan toan chinh xéc, hop Iy,
toan dién va khong c6 sai sot. HBS va chi nhanh khong chiu trach nhiém phap Iy vé hau qua thua 16 hoic thiét
hai vé tai chinh do sir dung ban bao céo nay.

Céc quan diém thé hién trong bao c4o la quan diém c4 nhan ctia ngudi phan tich vé ching khoan hoic cong ty
dugc phan tich. Nguoi phan tich khdng phai chiu trach nhiém truc tiép hoic gian tiép vé két luan hoic khuyén
nghi cu thé ndo trong ban béo céo.

Nha dau tu nén ty tién hanh viéc tham dinh théng tin trong bao céo, bao gém ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién cua chuyén gia tu van tai chinh cua
minh vé céc vén dé luat phép, kinh doanh, tai chinh, thué trudc khi tham gia vao bat ky giao dich nao lién quan
toi cac chung khoan dugc néu trong bao cao.
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