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Phan khic nha 6: bat dau chu ky ting truéng

Chi s6 gia c6 phi€u nganh BDS (% thay dbi)

00 T SR"_ISSC'%E‘ c6 phiéu BDS Sau vai ndm am dam, thi trudng bat dong san (BPS) ¢
....... HNX-Index nhitng ddu hiéu thodt day t& ndm 2014. Chung téi cho
.5 | rang phan khic nha &, phan khidc phé bién nhét trong
nganh BDS, d3 bat dau budc vao chu ky tang trudng, dua
AR trén cac yéu t6 sau:

0 R e, e + S8 lugng giao dich can hd tdng manh trong quy
0714 09/14 11”‘{4 .,30'1/'-'15 03{“15,65*T5 07/15 2/2015, va la s6 lugng giao dich trong quy cao nhét ké

oo tlr quy 4/2010.
15 - % Ton kho BDS da giam 13,7% so vdi thdi diém cubi ndm

Ngudn: Bloomberg, VPBS téng hop

Du ng cho vay va ton kho BDS (nghin ty) *

mmm Du ng cho vay BDS —e—To6n kho BDS

2014.

Du ng tin dung BDS tang khoang 11% trong 6T2015,
tang nhanh hon mic tang truéng hon 6% cua du ng tin
dung toan hé thdong.

:(5)8 « Chinh phQ ban hanh nhitng chinh sach hd trg thi trudng
300 BDS, bao gom quy dinh mdi cho phép ngudi nudc ngoai
250 s@ hitu nha va nhitng du an dau tu vao cd sé ha tang.

igg Trong 12 thang vira qua, chi s8 gid c8 phiéu nganh BDS
100 da tang 11,1% tinh dén ngay 31/7/2015, tang nhanh hdn
50 chi s6 VN-Index (+4,2%) va HNX-Index (7,4%).

Nhan dinh trong ngin han, ching tdi tin réng cac
doanh nghiép BDS thubc phan khic trung cdp va binh
dan, dac biét la nhitng cong ty sé hitu du an & vi tri thuan
tién nhu quan 2, quan 9 va quan 7 (TP.HCM), tai Ha Noi
va cac vung lan can, sé dugc hudng Igi nhiéu nhat. Chang
téi danh gid kha quan d&i vdi trién vong cua cac coéng ty
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Ngudn: SBV, MOC, VPBS téng hop

6 gia BDS tai TP.HCM va Ha Noi
e+ee2 Chi s6 gia BDS tai Ha Noi

150 + Chi sG gia BDS tai HCM .

20 | 10 gla BEs Tl VIC, NLG, KDH va DXG.

130 - Pau tu dai han: Vé dai han, quy dat trd nén khan hiém

120 hon va chi phi d€ m& rong quy dat cling sé tang lén.

110 4 Chlng t6i tin réng Igi nhudn dau tu tot nhat s& dén tur

100 1 — nhitng céng ty s hitu quy dat 16n véi gid ré. Ngoai ra,

:8 1 chung toi cling danh gia tich cuc d6i v&i cac doanh nghiép
H|N|m|<r - N|M|<r - N|m|¢ v—||N|m|<l' | dang tap trung khai thac phan khic dem lai dong tién 6n
ololo|o|olololo|ololol o olol o ool o . N i R " <

dinh trong dai han, nhu ban lé, khu cong nghiép, van
2011 2012 2013 2014 2015

Ngudn: Savills Research Q1/2011 -Q2/2015, VPBS téng hap
Ghi chii: Chi s6 cd s& 100 tai thdi diém Q1/2009

phong cho thué va trung tam thudgng mai. V& dai han,
ching t6i nhan dinh tich cuc d6i vdi cac cong ty VIC,
KBC, 1JC va DIG.

Vui long doc ky khuyén nghi & cudi bao cao nay
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CAP NHAT TINH HINH THI TRUONG
S0 lugng giao dich can ho tang manh

S6 luong giao dich cdn hé va  Theo sO liéu théng ké sG bd cua Savills, s6 lugng can hé ban dugc trong

gia ban déu tang lén, cho  Q2/2015 tai TP.HCM Ia khodng 5.000 c3n, tdng 17% so véi quy trudc va 96%

thdy ngudi mua nha dang PR . A, 1N A . . Ay R e s oA LA

hio hing tr lai d6i véi thi so. vGi cung kX' E),ay I? s6 |LI’Q'I“lg gl;'ao d!.cvh cao n.rlat ke“tu’ Qét/ZOlO. Ty e hap t!Tl_.I

trudng bat déng san. tai TP.HCM van & n:\l,rc cao la 19%, giam 2 diém phan tram so véi quy trudc,
nhung da tang 2 diém phan tram so vdi cung ky nam trudc.

SO lugng can ho ban dugc tai Ha NGi trong Q2/2015 la 4.630 can, giam 18% so
vGi quy trudc. Ty 1€ hadp thu tai Ha NOi dat 34%, giam 9% so véi quy trudc,
nhung da tdng 80% so vdi cung ky. Trong sdu thang ddu ndm 2015, téng s&
lugng can hd ban dudc la khoang 10.000 can, tuong dudng vdi s6 lugng giao
dich clla ca nam 2014 tai Ha Noi.

Gia ban can hé é mot s6 du an da tang khoang 4-6% so véi cung ky nam trudc.
Cac du an & ca phan khuc cao cap va binh dan c6 vi tri tét gan trung tam thanh
phd, hodc gan cac cdng trinh cd s ha tdng quan trong dang dudc trién khai,
déu ghi nhan mdc tang gid an tugng. Chi s6 gid nha & tai TP.HCM cua Savills
van duy tri 6n dinh so vdi cung ky ndm trudc; nhung chi s6 gid nha tai Ha Noi
tdng manh trong Q2/2015 v3i mic tdng 27 diém so véi quy trudc va 38,7 diém
so v@i cung ky nam trudc, nhd su tang gia cla hon 50% cac du an hién tai.

Su tang 1én & ca s6 lugng giao dich va gia ban can ho cho thay ngudi mua nha
dang co niém tin va hao hing trd lai d6i vdi bat dong san.

SO lugng can ho ban dugc va ty 1€ hap thu theo SO lugng can ho ban dudgc va ty 1é hap thu theo

phan khuc tai TP.HCM phan khuc tai Ha Noi
3 mmm— Ca0 cip Trung c4p 3 s Cao0 cip Trung cép
can mmmmm Binh dan = ceeeeeees Ty 1€ hap thu can  mem Binh dan =~ ceeceeees Ty 1é hap thu
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Ngudn: Savills Research Q1/2011 -Q2/2015, VPBS téng hop  Ngudn: Savills Research Q1/2011-Q2/2015, VPBS téng hop
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Tén kho b&t dong san giam
13,7% so vdi thdi diém cubi
ndm 2014. Chudng téi tin
réng ng xdu va tén kho b4t
déng san khéng con la véan
dé qua Ién déi vdi thi trudng
bt dbéng san & thdi diém
hién tai.

Ton kho bat dong san giam manh

Theo s6 liéu cia B6 Xay Dung, tai thdi diém cudi thang 7/2015, téon kho béat
dong san (BDS) con khoadng 63,7 nghin ty dong, giam manh 13,7% so vdi dau
nam. Trong d6, ton kho chung cu la 11.984 can (tri gia 18,4 nghin ty dong);
ton kho nha thap tang la 8.790 can (15,3 nghin ty dong); ton kho dat nén nha
é la 7,9 triégu m? (25,5 nghin ty dong); va ton kho dat nén thuong mai la 1,6
triéu m? (4,5 nghin ty dong).

Su phat trién cla thi trudng BDS phu thudc rat nhiéu vao sic khdée clia nén

kinh té. Chdng toi tin rang khi cac yéu t6 nén tadng cua nén kinh té Viét Nam
dang lién tuc dudc cai thién, ng xau va ton kho BDS khong con la van dé qua
I6n d6i vdi thi trudng BDS & thdi diém hién tai.

Du ng cho vay va tén kho BDS (nghin ty)

i s6 gia BDS tai TP.HCM va Ha Noi
sesess Chi s8 gid BDS tai Ha NOi

= DU’ ng cho vay BDS —e—To6n kho BDS

150 - Chi s6 gia BDS tai HCM 350 -
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Ngudn: Savills Research Q1/2011 -Q2/2015, VPBS téng hdp Ngudn: SBV, MOC, VPBS téng hop

Ghi chd: Chi s6 cd sé 100 tai thoi diém Q1/2009

Nguon cung tuong lai phan khic can hg tang manh

Theo Savills, tir nra cudi nam 2015 dén nam 2017, thi trudng BDS TP.HCM sé
dén nhan thém khoang 59.200 cdn hé méi dén tir 90 du an. Tai thdi diém quy
2/2015, thi trudng sd cdp cd khoang 26.000 can ho, tang 27% theo quy va
72% so vGi cung ky nam trudc. Trong do, c6 6.600 can dén tU cac du an mdi,
tang 9% theo quy va 30% so vdi cung ky. Quan 2 va quan Binh Thanh co6
ngudn cung tuang lai I16n nhat, déong gdp khoang 30% téng ngudn cung can hé
trong giai doan tir ndm 2015 dén nam 2017; ti€p theo la ngudn cung can hé &
quan 9, déng gbp 11% vao téng ngudn cung.

Thi truong bét dbéng san
TP.HCM sé dén nhén thém
khoang 59.200 can hé mdi
ctia 90 du an tu nda cudi
nam 2015 dén nam 2017.
Su tang Ién & ca cung va cau
can ho gidp cho gia ban cé
thé duy tri 6n dinh.

Su gia tang manh ngudn cung tudng lai tao ra ap luc giam gia; tuy nhién, nhu
cau cling dang gia tang, va ngudi mua nha dang hao hirng vd@i phan khuc tai
san nay, gilp cho gid ban cd thé duy tri 8 mot diém can bang nhét dinh. Ching
toi cho rang chua cé ddu hiéu clia bong béng BDS trong tuong lai gan.
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cung can ho tudng lai theo quan, giai doan 2015-2017
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Ngudn: Savills Research, VPBS téng hop

Loai hinh va dién tich cdn hdé dang cb su thay déi manh. Theo khao sat cua
CBRE, ty trong loai can ho mét phdong ngu va hai phong ngu da tang manh. Tu
sau nam 2012, loai cdn hd nay chiém 57% téng s6 Iugng cdn hd nhdm mét
(can hd hang sang va cao cdp) va 72% tdng sd lugng cdn hé nhdm hai (cdn hd
trung cdp va binh dan). Giai doan trudc nam 2012, ty |é nay la 38% trong
nhém mot va 66% trong nhém hai. Dién tich trén mdi cdn ho cling c6 xu hudng
thu nho lai d& gidam gid ban nhadm dap ’ng nhu cau cta s6 déng ngudi mua.

Dién tich trung binh can ho tai TP.HCM (m?) Cao cdu loai can ho tai TP.HCM (%)

mmmmm Nhom 1 Truge 2012 Nhém 1 Sau 2012 =1 Phong Ngu 2 Phong Ngu
=« = Nhom 2 Trugc 2012 ce#ee NhOmM 2 Sau 2012 3 Phong Ngu 4+ Phong Ngu
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1 Phong Ngu 2 Phong Nga 3 Phong Ngu 4+ Phong Ngu Trudc 2012 | Sau 2012 | Trudc 2012 | Sau 2012
Nhém 1 Nhém 2
Ngudn: CBRE, VVPBS téng hop Ngudn: CBRE, VPBS téng hop
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L3i suat giam ho trg cho thi trudng bat dong san

151 suét giam gitp cho chi CAac YEu t6 nén tang kinh té cla Viét Nam ti€p tuc dugc cai thién. GDP tang

phi 15i vay mua nha gidm  trudng 6% trong nam 2014 va ky vong sé dat muc tang trudng 6,5% trong

theo, gop phan lam tang nhu  ndm 2015. Chi s6 lam phat  mic 1,8%, la mic thdp nhét trong vong 13 nam

ZZLr’) mua nha o cia nguol 1y |ai day. Didu ndy gop phan gilp |18 sudt c6 xu hudng gidm k& tir ndm 2014,
nh& dé thic ddy dong tién chady vao cac loai hinh tai san khac nhu BPS.

L&i sudt co vai trd rdt quan trong déi véi thi trudng BDS. Su thay déi I8i sudt
anh hudng I8n dén kha nang mua nha cua ngudi dan. Lai sudt giam giup cho
chi phi 1di vay mua nha phai tra cho ngan hang gidm theo, gép phan giap gia
tdng nhu cdu mua BPS. Tai thdi diém Q2/2015, 13i sudt tién gi ngdn han 6n
dinh & mic 5,5% dé&n 6,0% mot ndm, muc 18i sudt nay kém h&p dan hon so Vdi
ty sudt sinh IGi tir hoat déng cho thué nha 4. Vi vay, thi truGng BDS dang thu
hat nhiéu su quan tdm cua cac nha dau tu. Chuing téi tin rang sd lugng giao
dich can ho sé tiép tuc tang trudng trong 6 thang cubi nam 2015.

Tin dung BBS trong séu  Tin dung BDS da tang trudng khodng 11% trong sau thang dau nam 2015, cao
thang ddu nam 2015 tdng  hgn mdc tdng trudng tin dung chung toan hé théng (hon 6%). Téng du ng tin
nhanh hon muc tang trudng 4,04 BHS d&n cudi thang 6/2015 vao khoang 334 nghin ty dong, chiém 8,3%
tin dung cua toan hé théng. - . .~

téng du ng toan hé théng.

Ngudn v6n dé€ dau tu BDS & Viét Nam gdém 3 ngudn chinh: v8n cta chu sé hitu,
vOn vay ngan hang va von huy déng tir khach hang. Chi cé moét sé it cac doanh
nghiép BDS Viét Nam c6 du tiém luc tai chinh dé tu thuc hién cac du an. Vi vay
cac doanh nghiép thudng phai phu thuéc nhiéu vao vén vay tir ngadn hang (udc
tinh c6 dén trén 70% doanh nghiép). Hién nay, vdn dé ng xdu d& dudc kiém
soat tot, thi trudng BDBS dang am |én, cung vdi tin dung BDS dang tang nhanh,
chang téi tin rdng nganh BDS d& thoat day va bat dau chu ky tdng trudng mdi.

Thong tu 36 cd hiéu luc tir ngay 2/2/2015, trong d6 quy dinh gidm hé sé rui ro
do6i véi tin dung BDS tUr 250% xubéng con 150%. Quy dinh nay cho thdy Ngéan
hang Nha nudc dang tao diéu kién dé cdc ngdn hang thuong mai ma réng cho
vay vao linh vuc BDS, nhd dé lam tang ngudn v6n chdy vao thi trudng BDS.
Trudc Thong tu 36, Thong tu 13 da quy dinh hé s an toan rui ro ddi vdi BDS la
250%; gy tac ddng tiéu cuc dén nganh BDS ké tir ndm 2010.

VOn nudc ngoai vao bat dong san dang tang

Theo Cuc Bau tu Nudc ngoai thuéc BO KE hoach va Dau tu, von dau tu truc tiép
nudc ngoai (FDI) vao nganh BDS Viét Nam da tang manh trong 7 thang dau
nam 2015. Cu thé&, nganh BPS da thu hat 1,69 ty USD, chiém 19,2% trong
téng sé 8,8 ty USD vén dang ky FDI cam két vao Viét Nam. Ngudn vén FDI vao
BDS da tdng 49,5% so vdi cung ky ndm trudc, trong khi téng vén déng ky FDI
giam 7,6%.

Tbc do tang trudng FDI cho thay thi trudng BDS Viét Nam dang thu hat cac nha
dau tu nudc ngoai nhd nhitng thay déi tich cuc clia Ludt Nha & (slra d6i) va Luéat
Kinh doanh BDS géan day.
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FDI dang ky va FDI vao bat dong san (ty USD) FDI theo linh vuc trong 7T2015

FDI dang ky mFDI vao BbBS Ban buén,
banlé, Linh vuc
25 23,1 16 stra chira khoac
19,9 ’ 20,2 3% 8%
20
15,6
san
19%

2009 2010 2011 2012 2013 2014 772015

Ngudn: GSO, Bé K& hoach va P3u tu, VPBS téng hop
PONG LUC CHINH THUC PAY SU TANG TRUONG
Quy dinh md@i vé viéc ngudi nudc ngoai sé hitru nha & tai Viét Nam
Ludt Nha & (sta ddi) véi quy Ludt Nha & (stra ddi) chinh thirc ¢ hiéu luc tlr ngay 01/07/2015, nhu ching toi

dinh mdi vé viéc ngudi nudc da dé cap & cac bao cdo trudc day. Doanh nghiép cé v6n dau tu nudc ngoai, chi
ngoai s hitu nha & tai Viet nhanh va van phong dai dién tai Viét Nam cla doanh nghiép nudc ngoai, quy
Nam sé cd tac dong tich cuc - 3 . N T, T ) - ) ; r

Ién thi trudng b&t ddng san dau tu nudc ngoai khéng cé chic nang kinh doanh BBS va chi nhanh ngan
trong dai han. hang nudc ngoai dang hoat dong tai Viét Nam; ca nhan nudc ngoai dugc phép

nhap canh vao Viét Nam la cac ddi tugng c6 quyén s@ hitru nha & tai Viét Nam.

Mt s6 thay déi chinh cla Ludt Nha &

Ngugi Viét Nam dinh Ngugi Viét Nam dinh cu & Ngudi Viét Nam dinh cu & nudc ngoai dugc phép nhap canh vao Viét Nam
cu & nudc ngoai nudc ngoai cu trd véi thdi thi co quyén s hitu nha 8 ma khong bi han ché vé s6 lugng va loai nha &
han dugc phép tir sau thang dugc sd hitu
trg Ién dugc sé hitu mot nha
g riéng lé hodac mot can ho

- Ngugi dudc quyén sé hitu nha & tai Viét Nam: doanh nghiép cé vén dau
tu nudc ngoai, chi nhanh, van phong dai dién cua doanh nghiép nudc
ngoai, quy dau tu nudc ngoai khong cé chirc nang kinh doanh bat dong
san va chi nhanh ngan hang nudc ngoai dang hoat dong tai Viét Nam; ca
nhan nudc ngoai dugc phép nhap canh vao Viét Nam

Ngudi nudc ngoai Khong dugc phép sd hitu - T6ng s6 lugng sé hitu khéng qua 30% s6 can hd trong mot tda chung cu
hodc khéng qua 250 nha trong mét phudng.
- ThGi han s@ hitu nha: DG6i vdi cad nhan nudc ngoai thi dudc sd hitu nha &
t6i da 50 ndm, va c6 thé dudc gia han thém néu cé nhu cau. DG véi t6
chiic nudc ngoai thi dugc sd hitu nha & t6i da khong vugt qua thdi han ghi
trong Gidy chng nhan dau tu cép cho t6 chlc dé.

Ngudn: VPBS téng hop
Chung tdi ky vong nhitng diém mdi ndy sé cd tac ddng tich cuc 1én thi trudng
BDS trong dai han. Tai thdi diém cudi ndm 2014, ca nudc cé 76.309 lao ddng
ngudi nudc ngoai dang lam viéc tai Viét Nam (theo B6 Lao dong - Thudng binh
va X3 hdéi). Lugng khach hang tiém ndng nady sé ho trg thi trudng BPS phat
trién 6n dinh, dong thdi cé tdc dung gidi quyét mot phan hang tén kho va ng
xau BDS hién nay, dat biét la & phan khic can hd trung va cao cap. Tuy nhién
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dén thsi diém nay, nghi dinh hudng dan thi hanh Luat nha & (slra d&i) van chua
dudc ban hanh. C4 nhan va t6 chl’c nudc ngoai mudn mua nha tai Viét Nam
phai chd ddi nghi dinh hudng dan sic luat nay, du kién sé dugc ban hanh trong
thgi gian sap tdi.

Cac goi tin dung ho trg thi trudng bat dong san

Céc doanh nghiép bat dong  Chinh phU d& ban hanh géi tin dung tri gid 30 nghin ty déng dé€ thuc déy thi

Z‘?:htzggcsghgggﬁhgﬁdzga/; tr‘Lr("jr]g B’f‘)SAké’ tor r:ém?OlB,’nhé”]m hd Frgvchu ‘déu tu, ngu‘dl cc’i thL{ nhér: thé'EJ

tr nhitng géi tin dung vu gsi V@ €an bo cong nhan vién chuc. Sau hai nam, tinh hinh giai ngan con cham va

ctia Chinh phd. khéng dat dudc ti€n d0 dé ra. Theo thGng ké tir BO Xay dung, dén thang
7/2015, chi cé khoang 10 nghin ty déng dudc giai ngan, tuong dudng 30% tdng
gia tri gdbi tin dung. Véi tién d6 gidi ngan nhu hién nay thi dén thdi han vao
théang 6/2016, goi tin dung nay khé cé thé gidi ngadn dudgc hét nhu ky vong cla
Chinh phd. Nguyén nhan chinh cla su chdm tré nay la do diéu kién cho vay
chua ro rang cling nhu tha tuc cho vay phdc tap. Ngudi mua nha & xa héi phai
c6 gidy ching thuc t&r dia phudng la cé thu nhap dudi 9 triéu dong/thang va
chua tirng s6 hitu nha. Ngoai ra, ho con phai chifng minh rdng minh cé du kha
nang trd ng vay. Mot s6 ngan hang con ap dung cac yéu cau vé ching thuc thu
nhap hang thang cho ca déi tugng ngudi mua nha & thuong mai, mac du yéu
cau nay la khéng bat bubc. Loai can hd ap dung cho géi tin dung nay phai dudi
70 m?/can va gia ban dudi 15 triéu dong/m? hoac dudi 1,05 ty dbng/can.
Ngudn cung loai cdn hd nay hién khdng du dé dap (‘ng nhu cau rat 16n cla
nhitng ngudi mu6én mua nha xa héi hoac nha thuong mai gia ré hién nay.

Chinh pha da thay d6i mét s6 diéu khoan dé thic day tién dd giai ngan cua géi
hd trg. L&i sudt da giam tir 6% xudng con 5% va thdi han cho vay dugc ting tir
10 I1én 15 nam. Nhiéu ngéan hang hon dugc cho phép tham gia vao géi tin dung
nay, so vdi trudc day chi cdé 5 ngan hang qudc doanh. Théng tu 32 ban hanh da
cho phép ngan hang thuong mai cé thé cho vay tir géi hd trg. Vi vay, ching toi
du dodn rang tién dd gidi ngdn cla gdi tin dung sé& dudc cai thién dang k& nhd
vao su tham gia thém clia 14 ngan hang thudng mai, va thgi han giai ngan cla
géi tin dung nay khong con nhiéu (ngay 1/6/2016).

Vao thang 5/2015, Chinh phu du dinh sé ban hanh thém mot goéi tin dung mdi
tri gid 20 nghin ty dong dé hd trg ngudi mua nha thudc phan khic nha & binh
dan. Lai suat sé & mdc 7%, thdi han cho thué la 10 nam va ap dung cho nhiéu
do6i tugng khac nhau chr khong chi riéng ngudi mua nha cé thu nhap thap. Goi
tin dung mé&i nay cé thé loai bd nhiéu yéu cau khd khan cta géi 30 nghin ty
dong.

Chulng téi cho rang géi tin dung nay sé& dudc gidi ngan nhanh va hiéu qua hon
géi tin dung trudc dd. Néu gdi tin dung nay dudc trién khai trong thdi gian tdi,
chlng téi ky vong réng vdi 18i sut thap cong véi didu kién cho vay dé dang, s6
lugng giao dich can ho phan khic trung cdp va binh dan sé tang |én nhanh
chdéng. Cac doanh nghiép BDS & phan khuc nay sé dudc hudng Igi tir chinh sach
nay trong ngdn han, nhu CTCP Dau tu Nam Long (NLG), Cdng ty Phat trién Nha
Tha Duc (TDH), va CTCP Dich vu va Xay dung Dia 6c Dat Xanh (DXG).

Tuy nhién, trong 3 dén 5 ndm tdi, phan khic nha gid ré cé thé bi canh tranh bdi
cac du an nha & xa hoi cling nhu ngudn cung tuong lai clia cac can ho gia ré sé
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tang Ién. Theo sd liéu tir BO Xay Dung, vao thang 6/2015, ca nudc cé khoang
60 du an va 38.897 cén hd dudgc ddng ky dé chuyén d6i cdng ndng tir nha &
thuong mai sang nha & xa hdi. Ngudi mua nha & x& héi cé thé ban lai cdn hd
clia minh sau 5 nam tinh tir ngay ky hgp dong mua nha. Vd&i gia mua nha ban
dau ¢ muc thap, ngudi mua nha & xa hdi c6 xu hudng ban lai d€ thu Igi nhuén
trong ngan han.

Du an ha tang trong diém: Tuyén dudng sat do thi (metro)
Nhirng du an bat déng san . . . , ) . . . . . i .
ndm gén tuyén dudng metro VGi su am Ién cua thi truong BDS, tuyén dudng metro co tac dong tich cuc Ién

thu hdt dugc su quan tdm cac dy an BBS nam gan tuyén dudng.
cua ngudi mua nha. o i . . - . ~ o
Tai Ha Nbéi, theo du an quy hoach chung dén nam 2030 tam nhin dén nam

2050, Ha No6i s c6 8 tuyén dudng st db thi. Hai du an da dudgc trién khai la
tuyén dudng cao t6c Nhén - ga Ha N&i va tuyén Cat Linh - Ha Déng. Tuyén
metro dau tién, tuyén Metro 2A, tir Cat Linh dén Ha DOng du tinh bat dau van
hanh vao thang 6/2016.

Tai TP.HCM, viéc phat trién hé théng giao théng dd thi dugc Chinh phu uu tién
hang dau bgi TP.HCM ddéng gbép dén 21,7% GDP ca nudc trong nam 2014. Dy
an tuyén metro & TP.HCM bao gém 6 tuyén vdi tdng chiéu dai 109 km, ngoai ra
du an con bao gom 2 tau dién moét ray (monorail) va 1 tuyén xe dién mat dat
(tramway).

Du &n metro tai TP.HCM cé 4 tuyén dudng trong diém:

<« Tuyén 1: Bén Thanh - Sudi Tién, 19,7 km

<+ Tuyén 2: Bén Thanh - Tham Ludng, 11,3 km vd&i ké hoach ma rong vé 2
phia

»  Tuyén 3: Mién D6ng - Phu Lam, 13 km, vGi k&€ hoach md réng ra phia Béac

<+ Tuyén 4: Ngd Sau Go Vap - Khanh HGi, 11,3 km, véi ké hoach md& réng vé
2 phia

Tuyén dudng sat dd thi th& nh&t, Tuyén Metro 1, cé téng chiéu dai 19,7 km,
chay tur khu vuc Bén Thanh (trung tam thanh ph6) dén Sudi Tién (phia Bong
Béc cla thanh phd). Du an bao gébm 11 nha ga cho doan 17,2 km trén cao (du
ki€n sé hoan thanh va dua vao s dung vao nam 2018) va 3 nha ga cho doan
2,5 km dudi mat dat.

Dua trén bdo cdo cia CBRE vao thang 4/2015, gia can ho cao cap & Quan 2 da
tang trung binh 11% ti&r 1.490 USD/m? nam 2012 Ién mdc 1.650 USD/m? & thdi
diém hién tai, trong khi m{c tdng trung binh cua toan thanh phé chi vao
khodang 3%. SO lugng can hd ban ra tai Quan 2 tang manh tir 329 can nam
2012 |én muc 3.710 can. Nhitng cdn hé nam gan tuyén giao théng cong cong
dudgc thi trudng dinh gid cao hon, nhd chi phi di chuyén dén ndi lam viéc ciing
nhu dén cac khu trung tdm mua sdm trong ndi thanh thadp hon. Nghién clu clta
CBRE ciing chi ra rang gia ctia nhitng can hd gan tuyén giao thdong cong cdng
sé dudc thi trudng dinh gid cao hon tir 6% dén 45%. Cd sd ha tang ludn la yéu
t& quan trong cho su phat trién clia nganh BDS. Chlng tdi tin rdng nganh BPS,
dat biét la phan khdc nha & tai TP.HCM sé budc vao giai doan tang trudng nhd
vao viéc Chinh phu thic d8y dau tu vao co sd ha tang.
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CAC MA cO PHIEU BAT PONG SAN PANG NIEM YET
VN-Index va chi s6 gid cd phi€éu nganh BPS (% thay d6i trong 1 ndm)

Chi s6 gia c6 phiéu BDS VN-Index ------- HNX-Index

07/14 09/14 11/14 01/15 03/15 w05/15 07/15

-15 -

Ngudn: Bloomberg, VPBS téng hop

Luu y: Chi s6 nganh BDS dugc xdy dung tir gid cd phiéu cua cac cbng ty trong bang so sénh bén

dudi, véi ty trong bdng nhau cho moi céng ty trong danh sach.

Tinh dén ngay 31/7/2015, chi s6 nganh BDS da tang 11,1% so vdi cung ky
nam trudc, tang nhanh han chi s6 VN-Index (+4,2%) va HNX-Index (7,4%).

Hién cé khoang 60 doanh nghiép niém yét cé hoat dong kinh doanh BDS thuan
tuy. Gia tri von hda thi truéng ctia 60 cong ty BDS nay dat 138 nghin ty dong
tai ngay 31/7/2015, chiém 10,5% téng vén hda cla toan thi trudng ching
khoan.

20 cong ty BDS cdé v8n hda I8n nhat chiém dén 93% tdng gid tri von hoa va
85% Igi nhuén rong cua toan nganh. Tap doan Vingroup (VIC) dang la cong ty
cé v6n hod cling nhu Igi nhudn 18n nhat trong nganh, chiém dén 58% téng gid
tri vén hod va 43% tong Igi nhuén rong Q1/2015 cla nganh.

Lgi nhuan rong 12 thang gan nhat ctia 20 cong ty BDS c6 von

Ty |€ vOn hda thi trudng hoa 16n nhat (v dona

3000
Cac cong
ty khac 2500 -
7%
2000 -
20 cong
ty I6n _
nhat 1500
ngoai trur
VIC 1000 A
35%
500 -
0 - e ——————
N
FES S TEFRELEL L L L FEEE
Nguén: Bloomberg, VPBS téng hop Ngudn: Bloomberg, VPBS téng hop
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Thong ké s6 liéu tai chinh t&r Q1/2013 dén Q1/2015 cla 20 cong ty BDS c6 von
hoa 18n nhat ngoai trir VIC, chiing ti rut ra mot s6 diém dang luu y nhu sau:

% Ldi nhudn gbp va Igi nhuédn rong cham day vao Q2/2013 va bat dau tang
manh trd lai tir Q3/2014, diéu d6 cho thdy rang thi trudng da vugt qua giai
doan kho khan nhat. Cac cong ty BDS thudng ghi nhan doanh thu cao nhat
vao quy 4 va thdp nhét vao quy 1 clia ndm. Trong Q1/2015, t&ng Igi nhuan
rong ctia nhoém 20 cong ty nay tang dén 160% so vdi cung ky nam trudc. Ba
cong ty dong gbép nhiéu nhat vao su tang trudng nay la KBC, FLC va KDH.

% TOng ng vay bat dau gidm tir Q1/2014. Trong Q1/2015, nd vay dai han
giam manh 12% so v&i dau ndm, trong khi d6 vay ngdn han tidng 9%. Téng
ng vay da giam 7% so vd&i dau nam. Chi phi 13i vay, von la ganh nang va co
anh hudng tiéu cuc dén Igi nhuan cua cac céng ty BDS tir nam 2011 dén
nam 2013, d& giam manh ké tir Q3/2014. Thanh cbéng trong viéc giam don
bdy ng 1a mét tin hiéu xac nhan rang thi trudng BDS da chinh thirc thoat day.
Hang tén kho tang nhe trong giai doan tUr Q1/2013 dén Q3/2014 nhung
tang dot bién vao Q4/2014. Trong Q1/2015, hang ton kho tdng 2% so Vi
dau nam. Ngudn hang cung ra thi trudng dang dugc hap thu tét nhd vao su
am |lén cula thi trudng BDS, cling nhu téc d0 tang trudng tin dung BDBS, nhu
chung t6i da dé cap & phan trudc.
S8 lugng cd phiéu dang luvu hanh tdng manh 23% trong 7 thang dau ndm
2015. Cac cdng ty BDS mudn tang thém vén dé tiép tuc phat trién nhiéu du
an han nham tan dung cg héi khi thi trudng BDS dm Ién. Ching toéi tin rdng
viéc tdng von chu sd hitu va gidm ndg vay la tin hiéu tét cho su phat trién
trong dai han cla cac cong ty BDS. Tuy nhién, viéc tang von manh trong
ngdn han cé thé gdy nén rdi ro pha lodng c6 phiéu va mét sé rui ro vé quan
tri doanh nghiép.

X3

’0

X3

’0

Top 20 c6ng ty bat dong san I6n nhat theo von hda thi trerng

79.371 6.175 6.394 4% 2.410 2.243 -7% 1.076 -60% 14%  2,9% 13,8% 163% 28,1 3,79
KBC 7.469 154 544  254% 74 260 253% 13 158 11x 21%  3,6% 87%  75% 13,0 1,11
ITA 5.281 51 444  777% 26 107 303% 20 49  153% 11% 1,7% 2,3%  23% 24,4 0,58
FLC 4239 360 652 81% 22 91  314% 35 93  167% 10% 8,4% 11,8% 22% 6,4 0,78
PDR 3.794 19 104 437% 6 38 565% 0 25 104x 11% 1,1% 4,6% 189% 45,6 2,03
1IC 2.989 85 142 67% 44 66 49% 19 34 80% 13% 4,3% 8,0% 64% 12,2 0,96
KDH 2.734 80 179 126% 29 56 92% 10 52 408% 26%  4,8% 8,4%  86% 11,4 1,14
NLG 2.690 48 175  267% 10 58  464% (22) 34 NM 19% 3,8% 8,2%  32% 15,3 1,23
SIS 2.288 7 41 486% 5 25  408% 4 9  110% 4%  29% 9,6%  79% 14,2 1,30
DXG 2.173 92 172 86% 49 100 103% 21 37 72% 15% 9,1% 17,0% 12% 8,8 1,60
DIG 2.145 183 111  -39% 40 25  -37% 16 0 -97% 1% 0,5% 1,0% 62% 87,2 0,89
QCG  1.898 42 43 3% 10 6  -39% 2 1 -64% 1% 0,8% 1,8% 47% 16,0 0,50
HDG 1.863 188 113  -40% 20 18 8% 12 4 -62% 2%  5,3% 16,0% 6% 14,7 2,17
BCI 1.734 74 22 -70% 21 13 -40% 21 10 -54% 8%  2,6% 4,9%  25% 20,1 0,97
SCR 1.614 332 31 -91% 102 7 -93% 14 2 -84% 3% 0,3% 0,6%  93% 94,8 0,62
HQC  1.473 4 257 70x 0 41 794x 1 31 24x 10% 1,9% 4,9%  44% 13,5 0,54
NBB 1.367 32 39 21% 8 17 99% 24 1 -97% 1% 0,4% 1,0% 69% 89,7 1,07
CEO 933 38 174 354% 15 82  451% 6 37 499% 22% N/A N/A 100% N/A 1,11
NTL 866 41 22 -46% 7 5 -27% 9 2 -79% 2%  2,2% 3,5% 0% 29,3 1,02
HAR 764 28 25 -11% 9 11 19% 6 6 16% 12% 52% 5,8% 2% 10,7 0,64
Trung vi 74% 95% 72% 10% 2,9% 58%  54% 15,3 1,05 |

Ngudn: Bloomberg, bdo cdo tai chinh cua cbéng ty, VPBS téng hop. Dit liéu tai ngay 31/7/2015
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SO liéu clia nhom 20 cong ty BDS c6 von hoa I6n nhat ngoai trir VIC

Lgi nhuan (ty dong) NG vay (ty dong)
Ldi nhuan gdp = = = = Ldi nhuan thuan s \/ay ngan han st Vay dai han
----------- Chi phi tai chinh - Ng vay/Téng TS
2.400 - 30.000 - - 36%
- L 0,
1.900 - 25.000 30%
B N e
20.000 - B i B - 24%
1.400 g E B
15.000 - g E B - 18%
| R E B
500 10.000 - = B 8 L 120
400 5.000 - I I I - 6%
—— r————r . . ; : . : 0 - - 0%
Q1/13 Q2/13 Q3/13 Q4/13 Q1/14 Q2/14 Q3/14 Q4/14 Q1/15 Q1/13Q2/13Q3/13Q4/13Q1/14Q2/14Q3/14Q4/14Q1/15
Hang ton kho (ty dong) Sé lugng cé phiéu (triéu cp)
e Hang ton kho -+ Vong quay hang tén kho
52.000 - 0,12 4.000 4%,
b
50.000 - - g - 0,10
kB 3.200 3%
48.000 - H B RLE
5 g Y 2.400 2%
46.000 - % ' W 0,06
' : _ 1.600 1%
4400- 8 B B B B B - 0,04
42.000 - . 0,02 800 0%
40.000 0,00 0 -1%
Q1/13Q2/13Q3/13Q4/13Q1/14Q2/14Q3/14Q4/14Q1/15 Q1/13Q2/13Q3/13 Q4/13Q1/14 Q2/14 Q3/14Q4/14 Q1/15

Ngudn: Bloomberg, Bdo cdo tai chinh ctua cbéng ty, VPBS téng hop
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KHUYEN NGHI PAU TU

Trong ngan han, ching téi tin rdng nhitng cdng ty BBS & phan khdc trung cép
va binh dan, dac biét la nhitng cong ty s& hitu cac du an co vi tri thuan Igi nhu
quan 2, quan 9, quan 7 (TP.HCM), tai Ha NOi va cac vung lan can sé dudc
hudng lgi.

Nhin chung, chidng t6i khuyén nghi cac nha dau tu nén can nhac dén bén yéu td
sau day trudc khi quyét dinh dau tu vao cd phiéu BDS:

« Phdn khuc sédn phdm: Dua trén su phan tich ctua chdng téi vé tinh hinh hoat
ddng va xu hudng thi trudng, ching téi tin rang phan khidc nha & binh dan
sé€ la phan khuc s6i dong nhat trong nam 2015 va 2016. Vi vay, chlng toi
danh gia tich cuc ddi v6i cdc doanh nghiép dang s& hitu san pham cin hd
chung cu va dat nén thudc phan khuc nha gia ré, toa lac tai nhitng vi tri tot
& TP.HCM va Ha Noi va dang dudc chao ban véi mdc gia hgp ly, nhu la CTCP
Pau tu Nam Long (NLG), CTCP Phéat trién Nha Thu Blc (TDH), va CTCP Dich
VU va Xay dung Dia 6c Bat Xanh (DXG).

« Quy d&t: Cung vdéi su phat trién co s ha tdng giao thong nhu cac tuyén
dudng sat dé thi, nhitng cong ty BDS s& hi{tu quy dat tai vi tri thudn Igi sé cé
nhiéu Igi thé. Nhithg céng ty d6 bao gébm Tap doan Vingroup (VIC), CTCP
DP3u tu Kinh doanh nha Khang Dién (KDH) va CTCP Dau tu Phat trién D6 thi
va Khu Céng nghiép Séng ba (SJS).

+ Mdc chiét khdu so vdi NAV: Chlng toi tin rdng nhitng cd phi€u BDS hap dan
la c6 phiéu dang giao dich tai mic chiét khdu Idn so vGi NAV.

3

« Tinh hinh tai chinh lanh manh: D&y la tiéu chi quan trong dé tranh tinh
trang tri hodn ti€én do cac du an hién tai va lam anh hudng dén kha nang
huy dong vén cua chu dau tu.

Trong dai han, quy dit trd nén khan hiém hon va chi phi d&€ mé rong quy dat
sé gia tdng. Chung t6i tin réng Igi nhuan dau tu tét nhat s& dén ti nhitng cng
ty s hitu quy dat I6n vai gia ré, khong chi tai TP.HCM va Ha NOi, ma con tai
cac thanh phd loai I va loai II nhu Hai Phong, Pa Nang, Viing Tau va Binh
Ducng. Chlng tdi danh gia trién vong dai han tich cuc d8i vdi cac céng ty nhu
Tap doan Vingroup (VIC), CTCP Phat trién Ha tadng Ky thuéat (IJC), va Téng
CTCP D3u tu Phat trién Xay dung (DIG).

Ngoai ra, ching t6i cling cé nhan dinh tich cuc d6i véi cac doanh nghiép dang
tap trung khai thac phan khic dem lai dong tién 8n dinh trong dai han nhu ban
&, khu cong nghiép, van phong cho thué va trung tdm thugng mai. Tap doan
Vingroup (VIC) va Téng CAng ty Phat trién D6 thi Kinh B3c (KBC) dudc can
nhac cho chién lugc dau tu dai han.
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Phu luc 1 - Hé thong tau dién ngam du kién tai TP.HCM
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Ngudn: Saigoneer
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Phu luc 2 - Tuyén Metro s6 1 va cac du an BPS lan can
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LIEN HE
Moi thong tin lién quan dén bao cao nay, xin vui long lién hé Phong Phan tich caa VPBS:
Barry David Weisblatt

Giam dbc Khai Phan tich
barryw@vpbs.com.vn

Luu Bich Hong Pham Cao Minh
Giam doc - Phan tich cc ban Chuyén vién phan tich
honglb@vpbs.com.vn minhpc@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cta quy khach, xin vui long lién hé:

Marc Djandji, CFA

Gidm déc Khai Mbdi gidi Khach hang T6 chirc
& Nha dau tu Nudc ngoai
marcdjandji@vpbs.com.vn

+848 3823 8608 Ext: 158

Ly Pic Diing

Giam doéc Khéi Mo6i gidi Khach hang Cé nhan
dungld@vpbs.com.vn

+844 3974 3655 Ext: 335

Vo6 Van Phuadng 3 Domalux

Giam dbc Moi gidi Nguyen Chi Thanh 1 Gidm d6c Mai gidi Nguyén Chi Thanh 2
Thanh phé H6 Chi Minh Thanh phd H6 Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

+848 6296 4210 Ext: 130 +848 6296 4210 Ext: 128

Tran Ddc Vinh Nguyén Danh Vinh

Giam do6c Moi gidi PGD Lang Ha Phé Giam dbc MGi gidi Lé Lai

Ha Noi Thanh phdé H6 Chi Minh
vinhtd@vpbs.com.vn vinhnd@vpbs.com.vn

+844 3835 6688 Ext: 369 +848 3823 8608 Ext: 146
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HOi s& Ha Noi

362 PhG Hué

Quéan Hai Ba Trung, Ha Noi
T - +84 (0) 4 3974 3655
F - +84 (0) 4 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai

Quén 1, Tp. H6 Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Néng

112 Phan Chau Trinh,_
Quan Hai Chau, ba Nang
T-+84 (0) 511 356 5419
F - +84 (0) 511 356 5418
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KHUYEN CAO

Bédo cdo phén tich dugc l1ap va phat hanh bgi Cong ty TNHH Chiing khoadn Ngan hang TMCP
Viét Nam Thinh Vugng (VPBS). Béo cdo nay khéng truc ti€p hodc ngu y dung d&€ phan phéi,
phat hanh hay sir dung cho bt ki c& nhan hay t& chirc ndo 14 céng dan hay thudng tri hodc
tam trd tai bt ki dia phuong, 1&nh thd, qudc gia hodc don vi cé chi quyén nao khac ma viéc
phén phdi, phat hanh hay s dung d6 trai vdi quy dinh cta phap luat. Bao cao nay khong
nhdm phat hanh rdng rai ra cdng ching va chi mang tinh chat cung cdp thdng tin cho nha
dau tu cling nhu khong dugc phép sao chép hodc phén phdi lai cho bat ky bén th& ba nao
khac. T4t ca nhitng ca nhéan, t& chlrc ndm gilt bado cdo nay déu phai tuan tha nhitng diéu trén.
Moi quan diém va khuyén nghi vé bat ky hay toan b6 ma ching khoan hay t6 chirc phat hanh
la d6i tugng dé cap trong ban bao cao nay déu phan anh chinh xac y ki€n ca nhan cta nhirng
chuyén gia phén tich tham gia vao quéa trinh chuén bi va lap bao cao, theo do,luong va
thudng cua nhitng chuyén gia phan tich da, dang va sé khong lién quan truc ti€p hay gian
tiép doi vdi nerng quan diém hodc khuyén nghi dugc dua ra bdi cac chuyen gia phan tich d@é
trong bao cado nay. Cac chuyén gla phan tich tham gia vao viéc chuén bi va Iap bao cdo khdng
c6 quyén dai dién (thuc t&, ngu y hay céng khai) cho bat ky t6 chirc phat hanh nao dugc dé
cap trong ban bdo cdo.

Céc bdo cdo nghién clu chi nhdm muc dich cung cdp théng tin cho nhitng nha dau tu cd nhén
va t6 chlc cha VPBS. Bdo cdo nghién clfu nay khdng phai la mét I8i kéu goi, d& nghi, mdi
chao mua hoac ban bat ky ma chirng khoan nao.

Céc théng tin trong bao cdo nghién clru dudc chudn bi tir cac théng tin cdng bé cong khai, dir
liéu phat trién ndi bd va cac ngudn khac dudc cho 1a dang tin cdy, nhung chua dugc kiém
chirng doc lap bdi VPBS va VPBS sé khong dai dién hodc dam bao ddi vdi tinh chinh xac, dang
dan va day da cua nhitng thong tin nay. Toan bd nhitng danh gia, quan diém va khuyé&n nghi
néu tai déy dudc thuc hién tai ngay dua ra bdo cdo va cé thé dugc thay d&i ma khéng béo
trudc. VPBS khong cé nghia vu pha| cap nhat, stra d8i hodc b8 sung ban bdo cdo cling nhu
khong c6 nghia vu théng bao cho t& chlic, cd nhan nhan dugc ban bdo cdo nay trong trudng
hdp cac danh gia, quan diém hay khuyén ngh| dudc dua ra cb su thay d6i hodc tré nén khdng
con chinh xac hay trong trudng hgp bao cao bi thu hoi.

Céac dién bién trong quéa khr khéng dam bao két qua trong tudng lai, khong dai dién hodc bao
dam, cong khai hay ngu y, cho dién bién tucng lai cia bat ki ma chdng khoan nao dé cap
trong ban bao cdo nay. Gia clia cac ma chirng khoan dugc dé cap trong ban bao céo va Igi
nhuén tr cdc ma chiing khoan dé c6 thé dugc dao ddng va/hodc bi anh hudng trai chiéu bdi
nhitng yéu t6 thi trudng hay ty gia va nha dau tu phai y thirc dugc rd rang vé kha nang thua
16 khi dau tu vao nhitng ma ching khoan dd, bao gém ca nhitng khoan lam vao vén dau tu
ban dau. Hon nita, cac chirng khoan dugc dé cap trong ban bdo cdo cé thé khéng cé tinh
thanh khoan cao, hoac gia ca bi bién dong Idn, hay cé nhitng rui ro cong hudng va dac biét
gén véi cdc ma ching khodn va viéc dau tu vao thi trudng mdi ndi va/hodc thi trudng nudc
ngoai khién tang tinh rai ro cling nhu khéng phu hgp cho tat ca cac nha dau tu. VPBS khong
chiu trach nhiém vé bat ky thiét hai nao phat sinh tir viéc sir dung hodc dua vao cac thong tin
trong ban béo céo nay.

Cac ma chirng khodn trong ban bdo cdo cé thé khéng phu hgp véi tat ca cac nha dau tu, va
ndi dung cla ban bao cdo khéng dé cap dén cac nhu cau dau tu, muc tiéu va diéu kién tai
chinh cua bt ky nha dau tu cu thé ndo. Nha dau tu khdng nén chi dua trén nhitng khuyén
nghi dau tu, néu co, tai ban bao cdo nay dé thay thé& cho nhitng danh gid ddc |ap trong viéc
dua ra cac quyét dinh dau tu cua chinh minh va, trudc khi thuc hién dau tu bat ky ma chiing
kho&n nao néu trong bdo cdo nay, nha dau tu nén lién hé véi nhitng c6 van dau tu cla ho dé
thao ludn vé trudng hop cu thé cia minh.

VPBS va nhiing don vi thanh vién, nhan vién, giam d6c va nhan sy cua VPBS trén toan thé
gidi, tly trng thdi diém,céd quy@n cam k&t mua hodc cam k&t ban, mua hodc ban cac ma
chitng khoan thudc sé hitu clia (nhitng) t8 chirc phat hanh dugc dé cip trong ban bao cao nay
cho chinh minh; dugc quyén tham gia vao bat ki giao dich nao khac lién quan dén nhitng ma
chirng khoan dd; dugc quyén thu phi moi gidi hodc nhitng khoan hoa hong khac; dugc quyén
thiét 1ap thi trudng giao dich cho cac céng cu tai chinh cda (nhitng) t6 chc phat hanh dé;
dudc quyén trd thanh nha tu vdn hodc bén vay/cho vay d&i véi (nhitng) t6 chirc phat hanh
dd; hay néi cach khac 1a ludn ton tai nhitng xung dot tiém &n v& Igi ich trong bat ky khuyé&n
nghi va théng tin, quan diém cé lién quan nao dugc néu trong ban bao cao nay.

Bat ky viéc sao chép hodc phan ph6i mot phan hodc toan bé bao cdo nghién clru nay ma
khong dugc su cho phép clia VPBS déu bi cam.

Né&u bdo cdo nghién clru nay dugc phan phéi bang phuong tién dién t&r, nhu e-mail, thi khéng
thé dam bao réng phudng thirc truyén thdng nay sé an toan hodc khdng méc nhitng 16i nhu
thong tin c6 thé& bi chdn, bi héng, bi mét, bi pha huty, d&n mudn, khdng day du hay cé chira
virus. Do d6, néu bao cdo cung cdp dia chi trang web, hodc chla cac lién két dén trang web
th&r ba, VPBS khong xem xét lai va khong chju trach nhiém cho bat c& néi dung nao trong
nhitng trang web d8. Pia chi web va hodc cac lién két chi dudc cung c8p dé thuén tién cho
ngudi doc, va ndi dung cua cac trang web clia bén thr ba khéng dugc dua vao bao cdo dudi
bat ky hinh thitc ndo. Ngudi doc cé thé tly chon truy cap vao dia chi trang web hodc sl dung
nhirng lién két dé va chiu hoan toan rui ro.
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