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Bao Cao Cap Nhat

Khuyén nghi

GIV
HOSE: NVL
B4t déng san

Gia hién tai (VND) 78.700
Gia myc tiéu (VND) 83.058
Ty |é tdng gia 5,5%
Suét sinh lgi ¢6 t&e ky vong 0,0%
Téng ty suét loi nhuén 5,5%

Dién bién gia c& phiéu (%)
YTD 1T 3T 12T
Tuyét déi -13,5 -3,6 2,8 25
Tuvong doi 0,1 1,4 16,9 2,7
Nguén: Bloomberg

Biéu db6 giao dich

Ngan dsng Ngan cp
100 14,000
12,000
80 10,000
60 8,000
40 6,000
4,000
20 2,000
0 0
- - — — N N
N o N N N N N
AN & = o & »
© o © -~ o o o
Co cau sé hiru
CTCP Novagroup 32,17%
CTCP Diamond Properties 10,42%
BUi Thanh Nhon 8,69%
Théng ké 30/5/22
Ma Bloomberg NVL VN
Thép/Cao 52 tuan (VND)  72.500 — 94.351
SL lyu hanh (triéu cp) 1.950
Vén hoa (ty déng) 153.448
Vén hoa (triéu USD) 6.577
Room khdi ngoai con lai (%) 42,7
Ty 1& cp lvu hanh ty do (%) 34,7
KLGD TB 3thang (cp) 4.055.592
VND/USD 23.330

Index: VNIndex / HNX 1293,92/312,77

NVL - GIU

Ngay 31/05/2022

CTCP TAP POAN PAU TU PIA OC NO VA (NVL VN)

Diéu chinh dy phéng 2022 do phan anh KQKD Q1/2022 va nhirng kho
khan d6i véi nganh BDS. L3p lai khuyén nghi Gilr véi gia muyc tiéu 83k

Novaland c6ng b6 KQKD Q1/2022 khéng déng nhat v&i doanh thu thuan giam 57% n/n
xuéng gan 2.000 ty déng (-57% n/n) trong khi LNST tang 49% n/n l1én hon 1.000 ty déng,
tvong dvong 5% va 16% ké hoach. Doanh thu thap hon dy phdng do s6 ca COVID téng
manh lam anh huvéng dén viéc ban giao dy &n Novaworld Phan Thiét, NovaHills MGi Né,
NovaWorld H8 Tram, Soho Residence, Victoria Village va Aqua City (269 cdn trong
Q1/2022 50 V@i 709 can trong Q1/2021). Lgi nhuan tang trudng chd yéu nhé gan 1.300 ty
doéng lgi nhuan t viéc mua lai Céng ty TNHH Bat dong san Da Lat Valley — cong ty s&
hru dy an Aqua Waterfront City rong 92ha tai Déng Nai.

Q1/2021 Q1/2022 Tang trudng
Doanh thu thuan 4.507 1.956 -57%
Loinhuan gop 1.717 720 -58%
Doanh thu tai chinh 572 881 54%
Chi phi tai chinh 454 911 101%
Chi phi ban hang & quan ly doanh nghiép 458 565 23%
Loi nhuén sau thué 701 1.046 49%

Ngubn: BCTC Q1/2022 cda NVL.
Phan khic BDS nghi dvdng cé dau hiéu phuc hdi trong Q1/2022, ngoai trir sdn pham
condotel ma NVL hién khéng phét trién. Theo DKRA, Q1/2022 ¢6 1.020 biét thy (+4%
n/n), 2.768 nha phé/shophouse (+1147% n/n) va 613 condotel (-18% n n) dugc m& ban
trong Q1/2022 vé&i ty 1& hdp thy [an lvot 1a 57% (+31 diém % n/n), 87% (+13 di€m % n/n) va
32% (-30 diém % n/n). Viéc chinh phd quyét dinh mé& clra dén du lich quéc té tir ngay
15/3/2022 la dong lyc tang trudng chinh cho phan khic nay.
Hoat déng ban hang cba NVL trong Q1/2022 ciing rat kha quan v&i 1.732 cdn dvgc ban ra
(-5% n/n) v&i gia tri hgp déng ~28.000 ty ddng tvong dvong 1,2 ty USD (+63% n/n), trong
d6 bat déng san nghi dudng lan lugt chiém 55% va 42%. Gia tri hgp déng chua ghi nhéan
doanh thu tinh d&n Q1/2022 la 8,8 ty USD (+66% n/n). Trong Q3/2022, Novaland sé ra
mat phan khu mdi Long Island thuéc NovaWorld H6 Tram v&i dién tich 30ha va 500 can
va Grand Sentosa v&i dién tich 10.8oom?2.

2019 2020 2021 2022E 2023E
DT Thuan (ty déng) 10.931 5.026 14.903 20.064 34.462
Tdng trvéng -28,5% -54,0% 196,5% 34,6% 71,8%
EBITDA (ty d6ng) -1.091 1.115 2.251 2.245 4.737
Tdng trvéng -124,2% -202,2% 101,9% -0,3% 111,0%
NPATMI (ty d6ng) 3.431 3.919 3.225 5.131 7.180
Tdng trvéng 6,4% 14,2% -17,7% 59,1% 40,0%
EPS (hiéu chinh, VND) 2.167 2.420 1.819 2.551 3.535
Tdng trudng 4,2% 11,7% -24,8% 40,2% 38,6%
ROE 16,2% 16,2% 11,3% 14,7% 18,0%
ROIC 5,1% 3,5% 1,9% 2,5% 3,3%
No rong/EBITDA (x) -25,4 32,8 18,9 22,9 12,5
EV/EBITDA (x) -187,5 183,5 90,9 91,1 43,2
P/E (lan) 22,0 19,6 43,3 29,8 21,4
P/B (Ian) 34 3,0 4,3 3.9 34
C6 tre (dong) - - - - -
Suét sinh loi ¢6 tirc - - - - -
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Tuy nhién, viéc that chat tin dyng vao linh viyc BDS d6i vdi cd ch dau tv va ngudi mua
nha t thang 4 va Ngan hang Nha nudce-chi nhanh TP.HCM yéu cau han ché tin dung déi
v&i BBS cao cdp va nghi dudng trong thang 4 da anh hudng dén hoat déng ban hang
cOng nhu viéc trién khai va ban giao cac dy &n trong ngan han ma theo ching téi sé kéo
dai dén thang 8.

V@ dai han, ching tdi cho rang chinh phi sé& cap thém tin dung cho nganh nay dé hé tro
tang trudng kinh t&€ va NVL sé tiép tuc dvoc hudng loi tlr nhu cau s& hiru ngdi nha the
hai/san phdm nghi dvdng tlr tang 1dp trung lvu dang gia tdng & Viét Nam va viéc chinh
phd dau tv nhiéu hon vao cac dy an co s& ha tang gan dy an cda Novaland nhv Cao téc
Dau Giady - Phan Thiét, Cao tSc Bién Hoa - Ving Tau, San bay Long Thanh va Phan
Thiét,...

Do c6ng ty tich cyc m& réng quy dat dang nghién clru va trién khai 1én gén 10.600ha
(+96% n/n) nén du ng rong cba cdng ty tang tlr 42.400 ty déng 1én 51.100 ty dong va ty 1&
Ng rong/Vén chi s& hiru tang t& 103,2% 1én 117,7% trong Qi/2022. V&i viéc phat hanh
250 triéu USD trai phi€u chuyé&n d8i sap t&i va viéc mé ban dy &n sé sbi dong hon vao nlra
cudi ndm 2022 nén ching t6i dy phdng ty 1& don bay sé dat 109,6% vao cudi ndm 2022.

Dya trén KQKD Q1/2022 va nhi*rng thach thc trong nganh BDS, ching t6i diéu chinh
gidm doanh thu thudn ndm 2022 35% xudng 20.000 ty déng (+35% n/n) do diéu chinh
gidm sé cdn ban giao 36% xubng hon 2.000 can chl yéu tai Novaworld Phan Thiét,
NovaWorld H6 Tram va Aqua City. Tuy nhién, ching t6i diéu chinh LNST tang 10% lén
gan 5.500 ty déng (+59% n/n) nh& phan anh lgi nhudn gan 1.300 ty déng ti danh gia lai
khoan dau tv ghinhan trong Q1/2022.

Nhin chung, NVL la céng ty phat trién bat dong san niém yét I&n th hai véi quy dat dy
kién 1a 10.600ha, déi ngl ban hang chuyén nghiép va kha ndng huy déng vén t6t. Cong ty
duoc ky vong sé hudng loi tir nhu cdu s& hiru ngdi nha th¢ hai/san phdm nghi dudng tlr
tang I&p trung lvu dang gia tang & Viét Nam va viéc chinh phd dau tv nhiéu hon vao co
s& ha tang. S dung phuong phap NAV, ching téi 13p lai khuyén nghj Gilr déi véi
Novaland vé&i gia myc tiéu 83.058 d/cp, gidm 13% so v&i bao cdo cdp nhat vao thang
12/2021. Ching tdi cing lvu y vé sy chdm tré trong viéc ban giao dy an, ty |é don bay cao
va rui ro pha lodng t 300 triéu USD trai phi€u chuyén d&i phat hanh ndm ngodi va 250
triéu USD trai phiéu chuyén d6i dy kién phat hanh trong nam nay.

Hinh 1: Cap nhat cac dv an chinh

Dién tich Gisly phépxay (D kién) ban
Dy an thvongphdm T8ngsécdn Tylé mé& ban Ty 1& hap thy Y phep xay -
(m2) dvng giao
Aqua City 493.097 2.116 74% 92% BDaco Q4/2020
Aqua Riverside City 360.584 1.867 82% 94% Dacod Q4/2021
Aqua Waterfront City 383.776 2.701 70% 96% Daco 2022
Aqua Phoenix 1.350.140 7.456 56% 91% Q3/2022 2023-2024
NovaWorld Phan Thiét 3.286.355 18.700 45% 76% Daco Q2/2021
NovaWorld H6 Tram — Tropicana 389.934 1.919 91% 71% Dacod Q2/2021
NovaWorld H6 Tram — Wonderland 36.839 271 100% 67% Daco Q3/2022
NovaWorld H6 Tram — Habana Island 89.268 394 37% 81% Q3/2022 Q4/2023
NovaWorld H6 Tram — Happy Beach 48.830 332 100% 79% Mot phéan Q2/2022
NovaWorld H6 Tram - Morito 34.813 227 57% 68% Daco Q2/2022
Nguén: NVL.
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Hinh 2: Cac dy an ban giao trong Q1/2022
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SOHO RESIDENCE AQUA CITY VICTORIA VILLAGE

Nguén: NVL.
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MO HINH BINH GIA NVL A L L I WAt
(don vi: ty déng néu khéng cé ghi cht khac) 2019 2020 2021 2022E 2023E
Doanh thu thuan 10.931 5.026 14.903 20.064 34.462
Trong d6: Bat déng san 10.036 3.499 13.446 18.198 32.065

Dich vy 687 1.254 1.363 1.772 2.304

Khac 208 274 93 93 93
Tdng trvéng doanh thu -28,5% -54,0% 196,5% 34,6% 71,8%
GVHB trir kh3u hao 10.530 2.457 10.035 14.296 23.675
Loi nhuan gop 3.152 1.833 6.136 7.416 12.931
Bién lgi nhuan goép 28,8% 36,5% 41,2% 37,0% 37,5%
Chi phi ban hang va QLDN 1.492 1.454 2.617 3.523 6.051
Chi phi ban hang va QLDN/DTT 13,7% 28,9% 17,6% 17,6% 17,6%
EBITDA -1.091 1.115 2.251 2.245 4.737
Ty sudt EBITDA -10,0% 22,2% 15,1% 11,2% 13,7%
Khau hao -2.750 736 -1.268 -1.648 -2.143
Loi nhuan tir HBDKD 1.660 379 3.519 3.893 6.880
Bién LN HBKD 15,2% 7,5% 23,6% 19,4% 20,0%
Lgi nhuan tw cac cong ty LDLK -10 -3 o o o
Doanh thu tai chinh (tr 13i tién gui) 715 5.859 2.837 4.114 4.494
Chi phi tai chinh (trl chi phi 13i vay) 939 971 3.338 2.331 2.746
Chi phi lai vay rong 834 215 -294 -331 =242
Chi phi l@i vay/Ne rong trung binh 10,4% 10,3% 9,8% 10,1% 9,7%
Lgi nhuan khac 3.680 -4,00 1.775 1.228 1.256
Thué 885 743 1.631 1.738 2.432
Thué'sudt thyc té 20,7% 16,0% 32,1% 24,0% 24,0%
Loi nhuan sau thué 3.387 3.907 3.455 5.497 7-693
Loi ich c8 déng thiéu s6 A -13 230 366 512
Loi nhuén sau thué cla c8 déng cdng ty me 3.431 3.919 3.225 5.131 7.180
Bién loi nhu@n rong 31,0% 77,7% 23,2% 27,4% 22,3%
Tién mat dat duoc 637 4.643 2.187 3.848 5.550
S6 lvgng cd phiéu (triéu cp) 970 986 1.930 1.950 1.950
EPS (VND) 3.579 4.021 1.819 2.640 3.683
T/d chia thwéng/c6 t&c bang cp (1an) 0,6 0,6 1,0 1,0 1,0
EPS hiéu chinh (VND) 2.195 2.466 1.819 2.640 3.683
EPS hiéu chinh pha lodng (VND) 2.167 2.420 1.819 2.551 3.535
Tdng trugng EPS hiéu chinh 4,2% 11,7% -24,8% 40,2% 38,6%
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CAC KHOAN MUC CDKT VA DONG TIEN 2019 2020 2021 2022E 2023E
Thay d&i vén lvu déng 31.567 31.045 22.660 28.424 27.376
Capex 372 172 894 391 391
Cac khodn muyc dong tién khac 18.944 16.993 11.161 15.699 14.618
Dong tién ty do -12.359 -9.580 -10.206 -9.267 -7.599
Phat hanh cp 206 667 £4.395 193 o
CEtlcdatra 20 50 ) ) o
Thay d8i ng'rong 12.172 8.963 5.812 9.074 7-599
No rong cudi ndm 27.658 36.621 42.432 51.506 59.106
Vén CSH 24.461 31.932 41.173 46.497 53.677
Loi ich c8 dbng thiéu s6 2.183 6.048 6.138 6.932 8.002
Gi4 trj s6 sach/cp (VND) 22.978 26.244 18.149 20.292 23.426
No'rong / VCSH 113,1% 114,7% 103,1% 110,8% 110,1%
No'rong / EBITDA (x) -25,4 32,8 18,9 22,9 12,5
Téng taisan 89.979 144.536 201.834 216.597 231.889
CHi SO KHA NANG SINH LQ'I VA BINH GIA 2019 2020 2021 2022E 2023E
ROE 16,2% 11,3% 14,7% 18,0%
ROA 4,2% 3,3% 2,0% 2,6% 3,4%
ROIC 5,1% 3,5% 1,9% 2,5% 3,3%
EVA 7,7% 7,9% 7,8% 8,0% 8,1%
P/E (x) -2,6% -4,4% -6,0% -5,5% -4,7%
EV/EBITDA (x) 22,0 19,6 43,3 29,8 21,4
EV/FCF (x) -187,5 183,5 90,9 91,1 43,2
P/B (x) -16,6 -21,4 -20,0 -22,1 -26,9
P/S (x) 314 3,0 43 39 34
EV/sales (x) 14,0 30,5 10,3 7,6 4,5
Sudt sinh lo'i cé tic 18,7 40,7 13,7 10,2 5,9
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Try s& chinh

41, Mac Binh Chi Q.1, TPHCM
Tel: (+84 28) 3823 4159

Fax: (+84 28) 3823 5060

PHONG PHAN TiCH

Trudng phong Phan tich
Tyler Cheung

(+84 28) 38 234 876
tyler@acbs.com.vn

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

CVPT - Hang tiéu dung,
Cong nghé

Lwvong Thi Kim Chi

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

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

CVPT - Hang tiéu dung,
Truyén théng

Tran Nhat Trung

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

CVPT-Vi md

Nguyén Thj Hoa

(+84 28) 3823 4159 (ext: 352)
hoant@acbs.com.vn

KHOI KHACH HANG DINH CHE

Pho6 phong Khach hang Pinh ché

Chu Thi Kim Hrong
(+84 28) 3824 6679
huongctk@acbs.com.vn

Chuyén vién GDKHBPC
Tran Thi Thanh

(+84 28) 3824 7677
thanhtt@acbs.com.vn

Chuyén vién GDKHBC
Chu Thi Minh Phwong

(+84 28) 3823 4159 (ext:357)
phuongctm@®@acbs.com.vn

Chi nhanh Ha Noi

NVL - GIU

Ngay 31/05/2022

10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi

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

Trwédng bd phan - Bat déng
san

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

CVPT- Dau khi
Phan Viét Hung

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

NVPT - PTKT
Lwvong Duy Phuéc

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

Nhan viéen GDKHDC

Ly Ngoc Dung

(+84 28) 3823 4159 (ext: 313)
dungln.hso@acbs.com.vn

Truwdng bo phan — Tai chinh
Cao Viét Hung, CFA
(+8428) 3823 4159 (ext: 326)
hungcv@acbs.com.vn

CVPT - Vat liéu xay dyng
Huynh Anh Huy

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

Nhan vién GDKHBC
Nguyén Phwong Nhi
(+84 28) 3823 4159 (ext:315)
nhinp@acbs.com.vn
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KHUYEN CAO

Nguyén Tac Khuyén Nghi

MUA: néu gid myc tiéu cao hon 15% hodc hon (bao gém suat sinh 1gi ¢8 t&c) so vdi gia thi trvong.
GIU: néu gid myc tidu trong khoang-15% va 15% (bao gém sust sinh loi ¢8 tirc) so véi gid thi tredng.
BAN: néu téng ty suét sinh loi 12 thang (bao gém ¢& tirc) thap hon -15%.

Xac Nhan Cua Chuyén Vién Phan Tich

Ching t6i,cac tac gia ca ban bao cdo phan tich nay, xac nhan rang (1) cac quan diém duvoc trinh bay trong ban béo céo phan tich nay la cla ching
tdi (2) ching t6i khéng nhan dugrc bat ky khoan thu nhép nao, tryc tiép hodc gian tiép, tir cac khuyé&n nghi hodc quan diém duoc trinh bay doé.

Coéng B6 Thdng Tin Quan Trong

ACBS va cc t6 chic ¢6 lién quan cla ACBS (sau ddy goi chung Ia ACBS) da cé hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cla
ACBS v@i cac cong ty dvoc trinh bay trong ban bao cao phén tich nay. Danh myc dau tu trén tai khoan ty doanh chirng khoan cla ACBS cling ¢
thé& c6 chirng khodn do cac cdng ty nay phat hanh. Vi vay nha dau tv nén lvu y rang ACBS c6 thé c6 xung dét lgi ich & bat ky thdi diém nao.

ACBS phéat hanh nhiéu loai bao cdo phan tich,bao gém nhung khéng gidi han & phén tich co ban, phén tich ¢ phiéu, phan tich dinh lvong hoac
phan tich xu huwdng thi trudng.Cac khuyén nghi trén mdi loai bao cao phan tich cé thé khac nhau,nguyén nhan xuat phat tir sy khac biét vé thoi
han dau tv, phvong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban béo cdo phén tich nay chi nham myc dich cung cap théng tin, ACBS khéng cung cap bat ky bdo dam rd rang hay ngu y nao va khéng chiu
trach nhiém vé sy phu hop cba cac thdéng tin ch?a dyng trong bao cdo cho mét myc dich st dung cy thé. ACBS sé khéng xem nhirng ngudi nhan
bao cdo,khdng nhan tryc tié€p tlr ACBS, la khach hang cia ACBS.Gia chi’ng khoan dugc trinh bay trong két ludn cba bao cado (néu co) chi mang
tinh tham khao.ACBS khéng dé nghi hodc khuyén khich nha dau tv tién hanh mua hodc ban bat ky ching khoan nao dya trén bao cao nay. ACBS,
cac té chirc lién quan cba ACBS, ban quan ly, d6i tac hodc nhan vién coa ACBS sé khdng chiu trach nhiém cho bat ky (a) cac thiét hai tryc
tiép, gian ti€p; hodc (b) cac khoan t&n that do mat lgi nhuén, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké ca khi ACBS
da dvoc théng bao vé kha nang xay ra thiét hai hodc tén that do6, phat sinh tir viéc s& dung ban bao cao phan tich ndy hodc théng tin trong
dé. Ngoai cac théng tin lién quan d&n ACBS,cac thong tin khac trong ban bao cdo nay dvoc thu thap ti cdc ngudn ma ACBS cho rang déng tin
cdy, tuy nhién ACBS khdéng bao dam tinh day d0 va chinh xac cla cac théng tin d6, Cac quan diém trong bao cdo cd thé bj thay d8i bat ky Ic nao
va ACBS khéng cé nghia vu cdp nhét cac théng tin va quan diém da bi thay d&i d6 cho nha dau tv da nhan bao cao nay.

Ban bao cao cé chra dyng céc gia dinh,quan diém cGa chuyén vién phén tich, tac gia cba bao cdo, ACBS khédng chiu trach nhiém cho bat ky
sai sot nao cOa ho phat sinh trong qua trinh 1ap bao cdo,dwva ra cac gia dinh, quan diém.Trong twong lai, ACBS c6 thé sé phat hanh cac ban
bao céo c6 théng tin mau thuan hodc tham chi cé ndi dung két luan di ngwoc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong ban
bao cao nay hoan toan 13 cla riéng chuyén vién phan tich,cac khuyén nghj dé khéng duogc dua ra dya trén cac loi ich cOa bat ky ca nhan t6 chire
nao, k& ca loi ich cha ACBS.Ban bdo cdo nay khéng nham duva ra cac 16i khuyén dau tv cu thé,ciing nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh cla bat ky nha dau tv nao, nhirng ngudi nhan ban bao cao nay. Vivay cac ching khodn duoc trinh bay trong ban bao céo cé thé khéng
phu hop v&i nha dau tv. ACBS khuyén nghi rang nha dau tu nén ty thyc hién danh gia doc 1ap va tham khao thém y ki€n chuyén gia khi tié€n hanh
dau tv. Gid trj va thu nhdp dem lai tr cac khodn dau tv c6 thé thay d6i hang ngay tuy theo thay d6i cla nén kinh té va thi tredng ching khoan.
Céc két luan trong bao céo khéng nhdm tién doan thyc t& do d6 né cé thé khéc xa so vdi thyc té, két qua dau tu cla qué kh khéng bao dam cho
két qua dau tu cba tvong lai.

Ban bao cao nay cé thé khong dwgc phat hanh rong réi trén phwong tién thong tin dai ching hay dwec st dung, trich dan béi cac phvong
tién thong tin dai ching ma khéng cé sy déng y trdc bang van ban coa ACBS. Viéc st dung khdng c6 sy dong y cia ACBS sé bj xem la bat
hop phap va ca nhan, t8 chirc vi pham cé nghia vy bdi thwdng moi thiét hai, tdn that (néu cé) da gay ra cho ACBS tw sy vi pham do.

Trong trvdng hop quéc gia cva nha dau tv nghiém cdm viéc phan phdi hodc nhén cac bao cao phan tich nhu thé nay thi nha dau tv can hdy ban
bao cdo nay ngay lap tirc, néu khdng nha dau tu sé hoan toan ty chju trach nhiém.

ACBS khéng cung cép dich vy tv van thué va khéng ndi dung nao trong ban bado cao nay duoc xem nhv c6 ndi dung tv van thué. Do do khi lién
quan dén van d& thué, nha dau tv cdn tham khao y kién cla chuyén gia dya trén tinh hinh va diéu kién tai chinh cy thé cba nha dau tu.

Ban bao cdo nay cé thé chra dyng cac dudng dan dén trang web cla bén th{ ba, ACBS khéng chiu trach nhiém déi vé&i ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nham muc dich tao sy thuén tién cho nha dau tv trong viéc tra cu thong tin; do dé nha dau tv hoan toan chiu
cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2022).Moi quyén s& hiru tri tué va quyén tac gia la cba ACBS va/hodc chuyén vién phan tich,Ban bao cao phan tich nay
khéng dwoc phép sao chép,toan bd hodc mét phan, khi chva cé sy déng y bang vin ban cia ACBS.
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