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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 17.184

Gia thi trwong (13/7/2015) 14.500

18,5%

Leoi nhuéan ky vong

THONG TIN CO PHAN

San giao dich HNX
Khoang gia 52 tuan 9.940-14.610
Vén héa 995 ty dong
SL c¢b phiéu lu hanh 68.623.996 CP
KLGD binh quan 10 ngay 1.194.879 CP
% s& hiru nwéc ngoai 1,51%
Room nwéc ngoai 49%
Gia tri ¢ ttrc/cd phan 800 dong/CP
Beta 1,04
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Ma giao dich: CEO Reuters: CEO.HN Bloomberg: CEO VN

Quy dat I&én va rat giau tiém nang

Quy dat nhiéu tiém nang. CEO la doanh nghiép BDS c6 quy mé vén trung binh,
chi khodng 686 ty, tuy nhién quy dat ctia cong ty dwoc kha déi dao va cé vj tri
t6t. Tdng quy dat ciia CEO khoang 764 ha, trong cé c6 260ha dat tai Phi Québc
c6 vi tri hwéng bién, thuan loi dé phat trién.

Két qua kinh doanh ting trwéng manh. Nam 2014, doanh thu ctia céng ty dat
gan 450 ty, tang 178% yoy, LNST dat 85 ty, tdng hon 4 1an so vé&i ndm 2013.
Quy 1/2015, CEO dat doanh thu 174 ty, LNST 37 ty, ting lan lwot 4,5 va 6 lan
so véi cung ky. K& hoach 2015 ctia cong ty 14 1.000 ty doanh thu va 167 ty LNST
dwoc BVSC danh gia kha quan.

Dw an River Silk City. Pay 1a dw &n nam & ctra ngd tha do va thudc truc phat
trién ctia Ha Nam, co s& ha tang vé& giao thdng, bénh vién, trwdng hoc, dan cw
da va dang dwoc hoan thién. Gia ban dy an dao déng tlr 6-16 triéu déng tuy vi
tri. Trung binh khodng 11 triéu/m2. K& hoach tiéu thu hét phan ky 1 dy an cta
CEO la kha quan. Sau phan ky 1, quy dat dw an con khoang 96% dam bao
doanh thu va lgi nhuan cho CEO trong it nhat 5 nam téi.

Trién khai cac dw an tai Pht Quéc. CEO trong nhidu ndm qua da am tham tich
IGy quy dat kha I&n tai Phi Quéc, véi khodng trén 260 ha, déu & céc vi tri tot
nhw ven bién hay canh céc truc giao théng chinh. Trong ndm 2015 va cac ndm
t&i, CEO sé tap trung trién khai khai thac quy dat nay. Cubi nam 2015, CEO sé
dwa vao khai thac resort 5 sao Novotel Phi Quéc. Cac can biét thw bién dau tién
thudc dy an Sonasea Resort& Villa cling sé dwgc mé ban trong nam 2015.

Khuyén nghi dau tw. V&i KQKD tang trwdng manh, P/E hién tai ctia CEO chi
& murc 6,2x; rat hap dan véi moét doanh nghiép BDS dang trén da phat trién va
c6 quy dat doi dao dang bwdc vao giai doan khai thac. Trién vong kinh doanh
2015 va cac nam sau ctia CEO dwoc danh gia rat kha quan nhe danh muc dy
an BDS da dang trén nhiéu phan khuc, dwoc dau tw va mé ban dang thoi diém
thi trieéng bat ddng san hdi phuc. Tinh hinh tai chinh va co ciu ngudn vén clia
cong ty kha &n dinh, gidm thiéu rdi ro no vay va pha loéng cho ¢é déng. Véi dinh
gi4 khoang 17.184 déng/cé phan, cao hon 21% so vé&i gia hién tai, ching toi
khuyén nghi OUTPERFORM vé&i cb phiéu CEO.

Chi sé tai chinh

Doanh thu (triéu ddng) 169.987 448.924  969.580
EBITDA (triéu dong) 79.864 197.826  297.632
EBIT (triéu dong) 41.056 152.338  248.634
Loi nhuan sau thué (triéu dang) 20.682 85.090 160.837
EPS (d6ng/cé phan) 603 2.480 2.344
P/E (x) 66,69 5,56 6,19
P/B (x) NA 1,18 1,07
ROA (%) NA 9% 11%

ROE (%) NA 25% 27%
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S& hiru nhiéu quy dat tiém nang

CEO Group hién dang dau tw nhiéu dw &4n bat dong san quy mé tai Ha Noi, Ha
Nam, Bac Ninh va Phi Québc: Toa thap CEO, Sunny Garden City, Khu d6 thj Chi
DPoéng, Khu phdn mém Coéng nghé cao Hoa Lac, Riversilk City, dw an Trwdng CD
Dai Viét, Sonasea Villa & Resort,.. véi tbng quy dat khoang 764 ha, hang chuc
nghin san pham tlr dt nén, nha vuon, biét thy, cin hd chung cw, van phong
cho thué, thwong mai, nghi duwéng.

Cac dw an B4t dong san cia CEO
TT Tén dw an Quy md dw an
1 Thap CEO Puéng Pham Hung, Ha Noi 27 tang, 2 tAng ham, 20.000 m2 san 100%
2 KBT Quéc Oai (Sunny Garden City) Huyén Quéc Oai, Ha Noi 24,4ha 100%
3 Nha & x& héi Bamboo Garden 6 CC1 KBT Quéc Oai 2 toa chung cur 9 tang, dién tich dat 100%
10.528m2
Dw an BT-tda nha hiép hdi: 35 tang,
. R < 50672 m2 san
2 L6 dat D27 KBDT m¢i Cau Giay, Ha .
4 TO hop D27(Seven star) NGi y Dy &n déi irng t6 hop chung cu, VP, 25%
j TTTM: 4 khoi nha 33 tang, dién tich dat
10.756m2
5 KBT Chi bong Thj trdn Chi boéng, Mé Linh, Ha N§i 68,8 ha 30%
P Xa Mé Linh, Van Khé, huyén Mé
6 CEO Mé Linh Linh, Ha Noi 20,2 ha 100%
7 BMC Thang Long Mé Linh, Ha Noi 40,6ha 100%
8 CEO Ha Nam Phu Ly, Ha Nam 126,27 ha 100%
9 KDT CEO Phu Quoc (Sonasea X_é Dwong To, Phu Quoc, Kién 617 ha 100%
Residences) Giang
10 Khu du lich Bai Truwéng P I e AL REE, [ o 60%
Giang
11 San golf Bai Sao Thitran An Théi, Phd Quoc, Kién 4, - 60%
Giang
12 Khu phdn mém CEO Khu CNC Hoa Lac, Ha Noi 6 ha 100%
13 Trung tdm Bao tao CNC bai Viét Khu CNC Hoa Lac, Ha Noi 3,34 ha 100%
14 Trwong cao dang Pai Viét Tién Du, B&c Ninh 16,7ha 100%
15 Mo da Ha Nam Thanh Thay, Thanh Liém, Ha Nam Dién tich 12,3 ha, tr* lwgng 11,9 triéu m3 100%
Dv an BT \(énh Qai 3,5 doan tw qwé’ng ;
16 5 kéo dai dén quoc 16 2 va DA doi tng  Bong Anh & Quoc Oali, Ha Noi 186ha 95%
KBT méi tai Quoc Oai va Bong Anh

Trong nhitng quy @t trén, chung toi danh gia BDS tai Phi Quéc ctia CEO kha
tiém nang. CEO trong nhiéu ndm d&a am tham tich IGy quy dat kha Ion tai Pha
Qubc, v&i khoang trén 260 ha, déu & céc vi tri tét nhw ven bién hay canh céac
truc giao théng chinh. K& hoach ndm 2015 va cac ndm t&i, CEO sé tap trung
trién khai khai thac quy dat nay véi 3 dw &n trong diém. Theo danh gia ctia BVSC,
cac du an tai Phi Quéc sé dam bao hoat dong cho CEO trong 5 ndm t&i.
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Bat ddong san tai Phi Quéc
1/. Dw an Sonasea Resorts & Villas.
QO Vi tri: Bai Trwdng, xa Dwong To, Pha Quéc, Kién Giang.

O Quy mé: 80ha, gdbm 4 16 dat mat bién xay resort va khu biét thw bién
nam lién ké& bén trong v&i 584 16.

O Tinh trang: dang trién khai ha tAng ki thuat va xay dwng Novotel Resort
trén 1 16 mé&t bién (quy mé 7ha, 400 phong nghi va 40 villa). Khu biét thy
bién hién ciing dang dwoc hoan thién dan ha tAng va xay tho.

0O Tién dod ban hang: Resort Novotel dy kién sé khai triong cudi nam 2015,
Trong 3 16 d4t mét bién con lai, CEO da chuyén nhuong 1 16 5ha vao
cudi nam 2014, 1 16 3ha da chon dwoc dbi tac. Du bao trong nam 2015
CEO sé& ghi nhan doanh thu chuyén nhwong cac 16 dat nay. Ngoai ra,
khu biét thy bién ciing chuén bj dwgc mé ban trong ndm 2015.

Phéi canh Dw 4n Sonasea Villas & Resort

KHU DU LICH SONASEA VILLAS & RESORT

DA Do M WA DUCRG 1O - HUYE N 5190 QUSC - Tines woll N GIANG.

Danh gia trién vong: Cubi nam 2014, CEO da chuyén nhwong thanh céng 16
d4t ven bién SR4 v6i gia tri 100 ty va loi nhuan 50 ty. Chang téi danh gia kha
quan v&i kha ndng chuyén nhwong 2 16 dat con lai va ghi nhan doanh thu trong
nam 2015.

Vé dw an Novotel, hién Pht Quéc chi cé 3 resort loai 4-5 sao. Do dé néu CEO
dam bao duoc tién do dwa Novotel vao khai thac cudi ndm 2015, kip phuc vu
céc dip nghi I& ddu nam, trién vong va dong tién cda dyw an sé rat kha quan.

Vé dv &n biét thw bién, day 1a dw &n phi hop véi nhu ciu nghi duéng dang lén
cao tai Pht Quédc. Hién tai, tai Phi Quéc, chi cé 3 dy an biét thy bién dang va
sap tién hanh kinh doanh gdém cé Vinpearl Premium cta Vingroup, Sunset
Sanato do CTCP Chin Chin Nui va B4t Xanh Group hop tac; cung véi dw &n
Sonasea Resort & Villa. Vinpearl Premium hién sau 4 thang da ban dwoc khoang
50% sb lwgng mé ban, thé hién nhu cau tiéu thu phan khac nay la kha dang ké.
So v6i Vinpearl, Sonasea c6 lgi thé gan san bay va khu vuc trung tam cdia do,

3
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gi4 ban canh tranh hon. Trién vong ctia dy an giai doan 2015-2017 dwoc danh
gia tét.
2/. Dw an Sonasea Residences.

O Vi tri: x4 Dwong To, Phu Quéc, Kién Giang.

O Quy md: 62ha, gdbm 760 16 biét thw, nha phé, lién ké va can ho chung
cw nam & trung tdm dao, canh céc truc giao théng chinh.

O Tinh trang: d3 cé quy hoach 1/500, hién cdng ty dang chuén bi trién khai
gidi phong mét bang va xay dwng ha tang.

DPanh gia trién vong: Day la dy &n mang tinh dai han ctia CEO, dén dau lan
séng dau tw va chuyén dén sinh séng tai Phi Quédc khi huyén dao nay tré thanh
d&c khu kinh t& . Chang t6i cho rang trién vong ctia dw &n chi c6 thé danh gia
dwoc sau khi cac khung phéap ly va chinh sach phat trién Phi Québc thanh déc
khu kinh t& dwoc hoan thién va ban hanh.

Dw an Sonasea Residences

3/. Dw &n Sonasea Golf Estates.

» Vi tri: thi trAn An Théi, Pha Quéc, Kién Giang.

» Quy mb: 116ha, bao gébm san golf, cac khu nghi mat, thwong mai, spa
va 260 16 biét thy nghi dwéng.

» Tinh trang: dang hoan thién cac thu tuc phap ly ché trién khai.
DPanh gia trién vong: Hién Phi Qubc méi chi c6 mot san golf 27 16 ctia Vinpearl.

Do d6 néu duwoc trién khai nhanh chéng, dw &an Golf Estate cia CEO c6 thé
mang lai dong tién cling nhw lgi nhuan kha quan.
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Tai phia Bdc, CEO ciing sé hitu mét sé du an bat dong san kha tiém ndng va cé
thé dém lai doanh thu, loi nhuan ngdn han cho CEO nhw: Dw &n Sunny Garden
City, Dw an River Silk City.

B&t ddng san tai phia Bac
1/. Dw an Sunny Garden City.

»  Vitri: Qudc Oai, Ha N6i, cach dai 16 Thang Long 800m,TT Héi nghi Québc
gia 16 km.

» Quy mo: 24,4 ha, 330 can biét thy
» Tinh trang: hoan thién ha ting, dang xay dwng biét thy va nha & xa hoi

» Tién dd ban hang: da ban giao 82/330 cin, Ndm 2015, cong ty c6 ké
hoach ban giao khoang 40 can. Gia ban trung binh khoang 16-20
trieu/m?2

banh gia trién vong: Tuy vi tri khdng that thuan loi nhwng so véi cac dy an &
khu v lan can, day la dw an da dwoc hoan thién co s& ha tang kha tét, ngoai
ra cong tac phéap ly cta dy an da dwoc hoan thién, ngwdi mua nha cé thé nhan
s6 dé ngay sau khi ban giao la mét diém cong 1én cho du an. Chang t6i cho réng
CEO ¢6 thé ban dwoc khodng 30-40 can/nam tai dy an nay.

Phéi canh dw an Sunny Garden City

2/. Dw an River Silk City.

» Vitri: thanh phd Phi Ly, Ha Nam, giap cao téc Cau Gié Ninh Binh, cach
Ha Noi 50 km. Vi tri dw 4n gan co s& 2 bénh vién Bach Mai, Viét Birc,
gan khu hanh chinh méi, khu lién hop thé thao ciia Ha Nam.

» Quy md: 126ha gébm 3000 16 d4t nén biét thy lién ké
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» Tinhtrang: da hoan thanh ha tang phan ky | ctia dw &n v&i quy md 4,7ha,
gdm 194 16 d4t nén c6 ha tang gébm nha phé thwong mai (cé dién tich
tr 90m2 - 110m2), nha biét thy (c6 dién tich 210m2 - 250m?), nha lién ké
(c6 dién tich tr 80m2 — 100m?). Cong ty dw kién trién khai phan ky 2 quy
mo6 15-20 ha trong nam 2015.

» Tién d6 ban hang: CEO da m& ban dat nén phan ky 1 vao thang 12/2014
v&i tién dd ban hang kha quan. CEO duy kién c6 thé ban hét phan ky 1
trong nam 2015.

Dw an River Silk City

Khu lién hop Dgi 1§ nghin cay
thé dyc thé thao

Khis Harth Song Chéau
Chinh Méi

2
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DPanh gia trién vong: ching téi danh gia cao tiém nang cta dy an River Silk
City. Day la dw 4n ndm & clra ngd tha dé va thudc truc phat trién ctia Ha Nam,
co s& ha tAng vé giao théng, bénh vién, trwéng hoc, dan cw da va dang duoc
hoan thién. Gia ban dw an dao dong tlr 6-16 triéu ddng tly vi tri. K& hoach tiéu
thu hét phan ky 1 dy &n ctia CEO 13 ¢6 co sé. Sau phan ky 1, quy dat dw &n con
khoang 96% dam b&o doanh thu va lgi nhuan cho CEO trong it nhat 5 nam tdi.

Tinh hinh tai chinh lanh manh

So v6i nhiéu doanh nghiép bat ddng san khac, tinh hinh tai chinh cta CEO kha
lanh manh. Mac du no vay tdng manh vao cubi ndm 2014, tuy nhién hé sb no
vay/vén CSH chi & mirc xap xi 60%, hé sé thanh toan nhanh cuta cong ty dat
ngwdng rat an toan 1a 3,5 (theo BTCT Q1/2015). Pang chu y la CEO khéng bi
tdn kho 1&n nhw hau hét cac doanh nghiép BDS khac do trong giai doan thi
trwong di xudng, cong ty chd yéu tap trung tich IGy quy dat va khéng trién khai
nhiéu dy an.
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Nhu cau vén dau tw cho cac dw an trong nam 2015 ctia CEO khodng 1000 ty ti
ngudn vén tw cd, von phat hanh thém thu dwoc khoang 343 ty va vén vay dai
han t& BIDV c¢6 han mic 600 ty v&i l3i suat bang lai suat tiét kiem 12 thang +
3% (2015: 13i suat vay khoang 9%).

Dy bao KQKD 2015

V&i su khéi séc cha thi trwdng BDS nadm 2015, BVSC dw bao két qua kinh doanh
cla CEO sé c6 mirc tang trwéng cao.

V& BDS, trong nam tai chinh 2015, dy kién CEO sé& ghi nhan doanh thu tir biét
thy Sunny Garden, dat nén River Silk City va 2 16 dat tai Phi Qudc chuyén
nhwong cho ddi tac.

Tai Sunny Garden City, t&i hét ndm 2014 CEO d& ban giao 82/330 can, BVSC
dw béo CEO c6 thé tiép tuc ban giao khoang 100 c&n trong ndm 2014 do céac
yéu t6 thuan loi cla dw an nhu: ha tAng hoan thién, quy trinh cap sd dé nhanh
chéng.

Tai phan ky 1 dw an River Silk City, CEO cling da hoan thién ha tang va tha tuc
phéap Iy cho khach hang. Thang 6/2015, cong ty cho biét da ban hét 100% sbé
lwong m& ban dot 1 va tién hanh mé ban dot 2. Vi stre ciu cla thi trwong BDS
hién tai, BVSC dw bao CEO c6 th& ghi nhan doanh thu toan b6 194 16 dat nén
trong nam 2015.

Cac mang doanh thu khac cia CEO nhw cho thué van phong, xuét khau lao
dong dy bao én dinh va c6 mirc tdng nhe so v&i ndm 2014.

Céac dw an déng gop doanh thu, Igi nhuan chinh choe CEO nam 2015 ‘

Dw béo s Iwgng | Gia ban woc tinh | Doanh thu
ban giao 2015 (triéu dong/m?) (ty dong)

Sunny Garden City 100 13.000.000 514
River Silk City 194 8.000.000 186
Sonasea Resort 216 200
Cho thué van phong 48
Xuét khau lao doéng 22
Téng céng 970

Dw bao két qua kinh doanh 2015 ctia CEO (ty déng)

2014 2015F % Co s& dw bao

Doanh thu 449 970 116% Dy an Sunny Garden City: doanh thu wéc tinh 514 ty, bién gop 22%
Dy an River Silk City: doanh thu wérc tinh 186 ty, bién gop 46%
Chuyén nhuong 2 16 dat mat bién tai Phi Quéc: doanh thu wéc tinh 200 ty,
bién gép 50%

Gia vén 253 669 164%

Lei nhuan gbp 195 301 54%
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Doanh thu TC
Chi phi tai chinh
Chi phi ban hang
Chi phi QLDN
LNST

EPS

0,4 10
10 15

1 3

38 58

85 161
2.480 2.344

240%
50%
200%
53%
89%

-5%

Chi phi tdng do nhiéu du an trién khai dong thoi

Doanh thu wéc

tinh ghi nhan
nam 2015

Doan

Trién vong dai han

Vi danh muc dy an dang trién khai kha déi dao, trién vong hoat déng trong 5
nam t&i ctia CEO la kh& kha quan. BVSC dwa ra wéc tinh téng doanh thu ti
BDS cua CEO trong cac nam téi tir 3 dy an Ién la Sunny Garden City, River Silk
City va Sonasea Resort & Spa.

V&i wéce tinh doanh thu tir kinh doanh BDS tiép tuc dwoc ghi nhan trong khoang
5-7 nam t&i tr 3 dw &n 16n dang trién khai dat mirc khodng 10.650 ty dong,
chung téi danh gia trién vong hoat déng ctia CEO trong ti nay t¢i ndm 2020 la
kha 6n dinh va c6 tiém néng tang trwdng cao.

h thu wéc Co s& dw bao doanh thu sau 2015

tinh giai doan

2016-2020

Sunny
Garden City

River Silk
City

Sonasea
Resort & Spa

Téng céng

514

186

200

985 Dy an da hoan thién v& méat ha tAng, sau ndm 2015 dy an con
khoang 150 can biét thy va toan b 432 can hé nha & xa hoi
Bamboo Garden

4,993 Phan ky 1 cta dy an méi khai thac 4,7/126 ha cda toan dy an,
doanh thu wéc tinh clia phan ky 1 dat 186 ty

4.672 Dy an dang tién hanh hoan thién ha tang, véi khodng 584 16 biét
thy sé dwgc mé ban trong cac nam téi, BVSC wéec tinh gia tri trung
binh méi 16 khodng 8 ty, bdng khodng 50% gia biét thy Vinpearl
Premium dang ban trén thij trwdng.

10.650

Khuyén nghi dau tw

V&i KQKD tang trwdng manh, PE hién tai ctia CEO chi & mc 6,2x; rat hap dan
vé&i mot doanh nghiép BDS dang trén da phat trién va cé quy dat doi dao dang
bwéc vao giai doan khai thac. Trién vong kinh doanh 2015 va cac ndm sau cla
CEO dwoc danh gia rat kha quan nhd danh muc dy an da dang trén nhiéu phan
khuc, dwoc dau tw va mé ban dung théi diém thi trwéng bat déong san hdi phuc.
Tinh hinh tai chinh va co cu nguén vén cla cong ty kha én dinh, giam thiéu rai
ro ng vay va pha loéng cho cé déng. V&i dinh gia khoang 17.184 déng/cé phan,
cao hon 21% so v&i gia hién tai, ching tdi khuyén nghi OUTPERFORM véi cb
phiéu CEO.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia ctia chuyén vién dwa trén phan tich hoat dong
kinh doanh ctia doanh nghiép, cac yéu tb vé tiém néng, trién vong phat trién, cac
rdi ro ma doanh nghiép cé thé gap phai dé xac dinh gia tri hop ly cb phiéu cta
doanh nghiép d6. Phwong phap st dung dé xac dinh gia tri ky vong la céac
phwong phéap dwoc st dung réng rai nhw: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai san NAV; phwong phap
so sanh ngang dwa trén céc chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p
dung phwong phap nao tuy thudc vao tivng nganh, doanh nghiép, tinh chét cia
cb phiéu. Ngoai ra, tam ly thj trwéng ciing c6 thé anh huéng téi viéc xac dinh
gia muc tiéu cta cd phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghj ctia BVSC dwoc xay dwng trén co s& murc ting/gidm tuyét
dbi cuia gia cb phiéu dé dat toi gia ky vong, c6 5 mirc khuyén nghi dwoc BVSC
str dung twong trng véi cac mirc chénh léch cé do I&n tiy thap dén cao. Luu y 1a
cac khuyén nghi dau tw cé thé sé thay ddi vao mdi cudi quy sau khi BVSC thyc
hién danh gia lai doanh nghiép.

Cac mrc khuyén nghi
OUTPERFORM Gia thj trwdng thap hon gia ky vong trén 15%
NEUTRAL Gia thj trudng thap hon gia ky vong 0% - 15%
UNDERPERFORM  Gia ky vong thap hon gia thi trwong




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét c&n trong va dwoc cho la dang tin cay nhét, tuy nhién Cong
ty C6 phan Chng khoan Bao Viét (BVSC) khéng ddm bao tuyét di tinh chinh xac va day da cta nhivng thdng tin néu trén.
Cac quan diém, nhan dinh, danh gia trong bao céo nay 1a quan diém ca nhan cla cac chuyén vién phan tich tai thdi diém
viét b4o céo va cé thé thay dbi bat cv luc ndo. Do d6, chuing tdi khéng cé trach nhiém phai théng bao cho nha dau tw.

Bao céo chi nhdm muc tiéu cung cép thdng tin ma khéng ham y chao béan, 16i kéo, khuyén ngudi doc mua, ban hay ndm

gitr chirng khoan. Nha dau tw chi nén s dung bdo céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw hodc thwc hién cac nghiép vu ngan hang dau tw véi
déi twong dwoc dé cap dén trong bao cao nay. Nguwdi doc can lwu y rdng BVSC c6 thé cé nhirng xung dét loi ich dbi véi

cac nha dau tw khi thwe hién bao cao phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty Cé phan Chirng khoan Bao Viét
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