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BAT PONG SAN

Giao dich BDS sut giam ro rét

Trong 9 thang dau nam ty 1é hdp thu chi dat

43% riéng quy 111/2022 la 33.5%, giam ™ TOP 10 CHU AU TU VA PHAT TRIEN BAT DONG SAN Y TiN NAM 2022
mgnh so véi 2 quy trudc, lwong giao dich \ TOP 10 MOST REPUTABLE PROPERTY DEVELOPERS 2022

giam hon 50% so vadi cung Ky nam ngodai ke CONGTY CP VINHOMES
»Zv: CONGTY CPTAP BOAN DA TU BIA GC NoVA
€ CONGTYCPTAPBOAN ECOPARK
IZunmsone CONG TY CP BAU TU NAM LONG
BIMicd  CONG TY CP BAT BONG SAN BIM
@ =z CONG TY CP PHAT TRIEN BAT DONG SAN PHAT DAT
Keencod CONG TY CPDAU TU VA KINH DOANH NHA KHANG BIEN
DBIG  TGNG CONG TY CP BAU TU PHAT TRIEN XAY DUNG
Cdc DN BPS dang tich cuc mua lgi tréi 5 GONGTY.CP HUNG THINH LAND CHUNG THINH CORPORATION) ==
phiéu truréc han va gan nhuw khéng thé phét - ¢ONG TY CP TAP BOAN HA BO
hanh thém trai phiéu méi, tin dung cho
nganh b; that chat, viéc ban hang gap kho
khén.. khién DN rdt khé khan vé dong tién

DN BPS gip kho khin vé dong tién

TOP 10 GGNG TY BAT BONG SAN CONG NGHIEP UY TiN NAM 2022
TOP 10 MOST REPUTABLE INDUSTRIAL REAL ESTATE COMPANIES 2022
secmex TONG CONG TY BAU TU VA PHAT TRIEN GONG NGHIEP - CTCP
Trung va dai han, nganh BPS van nhiéu N'SIP CONGTYLD TNHH KCN VIET NAM - SINGAPORE
trién vong “@ 10NG CONG TY CP PHAT TRIEN KHU CONG NGHIEP

@ TONG CONG TY VIGLACERA — CTCP
sgrpag TONG CONG TY PHAT TRIEN B THI KINH BAC - CTCP

(3) ganG TV cd PHAN BAU TU SM GON VR

wico  TONG CONG TY IDICO — CTCP

Sc CONGTY CO PHAN KHU CONG NGHIEP NAM TAN UVEN

02D CGNG T cO PHAN PHAT TRIEN B THI CONG NGHIEP S0 2
' ‘ , 3. CONGTY CPKHU CONG NGHIEP TAN BINH
Véi dén so tré, nhu cau thuc rat lon, dong @b bRy @ bt
vén FDI lién tuc chdy vao nganh BBS, trong
trung va dai han nganh BDS van con rdt
nhiéu trién vong.

Nguon: Vietnam Report
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THU'C TRANG NGANH BDPS HIEN NAY

GIAO DICH SUT GIAM MANH TRONG QUY 3, ROI VAO TRANG THAI AM PAM

Trong 9 thang dau nam ty 1& hip thu dat 43% riéng quy 111/2022 1a 33.5%, giam manh so Véi 2 quy trudc,
lugng giao dich giam hon 50% so vdi cung Ky nam ngoai.

Théng ké cua Téng cuc Thué, thang 6 thu Ié phi trude ba nha dat ting 78.4%, thang 7 s thu bang 76.8%
so vai thang 6 va thang 8 bang 72%, thang 9 bang 56.4%, thang 10 bang 57.4% va thang 11 wéc chi bang
44.9% cho thay giao dich c6 dau hiéu st giam tuy nhién chua c6 dau hiéu BDS bi dong bang.

Théng ké cua Bo Xay dung, quy 111/2022 ¢6 51,003 giao dich cin ho chung cu va nha & riéng Ié thanh cong
(tap trung chu yéu tai Hai Phong, Long An, Pa Nang, TP HCM) giam 26% so Véi quy truéc. Mién Bac ¢d
9,627 giao dich, mién Trung c6 17,425 giao dich va mién Nam c6 23,951 giao dich. Ha Noi ¢6 1,508 giao
dich thanh céng, TP HCM c6 2,144 giao dich thanh céng. Phan khuc dat nén ghi nhan 115,129 giao dich
thanh cong, giam 46% so véi quy trude (hon 213,000 giao dich). Mién Bic ¢ 21,806 giao dich, mién
Trung c6 18,789 giao dich, mién Nam c6 74,534 giao dich.

I Lugng hép thu bat ddng san nha & nam 2018 - 9T/2022 (Don vi: %)
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I Lugng hép thu bat déng san nha & theo phan khic 9T/2022 (Don vi: %)
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Ngudn: Hoi Mo gidi bat dong san Viét Nam

NGUON CUNG BPS PANG GIAM, CHU YEU PHAN KHUC TRUNG — CAO CAP, NGHI
DUONG NEN CHUA PAP UNG NHU CAU O THUC CUA NGUOI DAN

Béo céo cua VARS, tong cung trén toan thi truong trong 9 thang dau nam 2022 dat 41,886 san pham, tuong
duong 77.9% so vai 2021 va 24% so vai 2018.
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Ngudn cung trén thi trudng chia yéu thugc phan khdc trung, cao cap vaoi muc gia khdng phi hop véi da sb
ngudi dan c6 nhu cau o thuc.

| Luong cunglgiao dich béit dong san nha & ném 2018 - 9T/2022
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Ngudin: Hoi Moi gidi bat dong sén Vigt Nam
NHUNG KHO KHAN VE DONG TIEN VOI DOANH NGHIEP BAT PONG SAN
> TIN DUNG VOI DOANH NGHIEP BDS THAT CHAT
Céc khoan vay ngan hang vao linh viuc BPS bi that chat

Theo quy dinh tir du thao Thong tu 39 cia Ngan hang Nha nudc, cac ngan hang phai kiém soét viéc cho
vay mua, kinh doanh bat ¢ong san.

Hé s rai ro ma cac nha bang phai ap dung khi trich 1ap du phong cho céc khoan vay ¢4 nhan du no tir 3 ty
ddng s& 1a 150%. NHNN &p hé sb rui ro 50% véi cac khoan vay duoc bao dam bang nha &, quyén st dung
dat, céng trinh xay dung gan véi quyén st dung dat va dap ang maot trong nhimg diéu kién: phuc vu hoat
dong kinh doanh, khoan cho vay c4 nhan d¢é mua nha & x& hoi, mua nha theo cac chuong trinh, dy an hd
trg ciia Chinh phu va khoan vay c& nhan mua nha c6 gia tri no goc dudi 1.5 ty dong.

Cac ngan hang s& phai du trit thém vén di véi linh vuc bat dong san ¢6 tiém an rai ro nham kiém soat cho
vay c4 nhan lién quan dén bat dong san & mua nha & phan khic cao cap.

Diéu nay c6 thé dan dén hé qua la cac NH s& cang han ché cho vay ddi véi doanh nghiép BPS, nha dau tu
thir cip va ké ca ca nhan, ho gia dinh vay dé mua, thué mua BDS, nha &, hoic vay dé xay nha, stra chira
nha.

> Kénh phét hanh trai phiéu doanh nghiép bi giam sét chat ché.

Sau vu viéc 10,000 ti dong trai phiéu cia Tan Hoang Minh bi hay bo, nha dau tu c4 nhan dang mat dan
niém tin va so mat tién véi hinh thirc huy dong vén nay, viéc phat phat hanh trai phiéu riéng lé ciing kho
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khan hon trudc do duoc cac co quan chire ning kiém soét gat gao hon, va dbi twong mua ban phai 1a nha
dau tu chuyén nghiép.

> Ap lyc thanh khoan tra ng vay cho céc chi dau tu.

Tinh dén hét thang 10, gi4 tri trai phiéu bat dong san dang luu hanh c6 quy mé 445,000 ty, chiém gan 34%
trong tong gia tri trai phiéu riéng l¢ dang luu hanh va chiém gan 50% tong gia tri trai phiéu cua cac to chic
doanh nghiép phi tai chinh dat hon 896 nghin ty.

Ap lyc trai phiéu bat dong san giam dang ké so véi trudc, theo sb liéu cap nhat cua FiinRatings, tong gia
tri trai phiéu bt dong san s& ddo han sau ngay 15/11/2022 dén ngay 31/12/2022 con 21,850 ty.

Hoat déng phat hanh TPDN ndi dia giam déu trong cac thang quy Il
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Nguon: FiinRatings

Thi truong ching kién hoat dong mua lai gia ting trong thang 10, 1am cho du no tréi phiéu noi dia giam
hon 15,800 ty, vai gia tri mua lai va dao han lan luot 12 5,810 va 10,230 ty, phan I6n khéi lugng trai phiéu
mua lai thudc vé cac T6 chic tin dung véi tong gia tri dat 3,090 ty chiém 53.27% tong gia tri mua lai cua
thang 10. Trong d6 21.77% gia tri trai phiéu dao han thudc vé cac doanh nghiép Bat dong san véi gia tri
dat 2,230 ty.

Tuy nhién &p lyc van duy tri & mic dang ké tir nam 2023 1a 119,050 ty va nam 2024 1a 111,810 ty.

> Vén huy dong tir thi truong quéc té chura hiéu qua
Céac DN s& phai d6i mat voi rai ro ty gié khi huy dong vén qudc té nim nay, ty gia bién dong toi 8% va
ngudn von qudc té hién nay khong ré voi 14i suat Chinh phi My di 1én toi 4.5%/nam, i suat cho vay cua

cac dinh ché tai chinh qudc té khac véi DN Viét Nam dao dong khoang 8-9%/niam diéu nay dan dén viéc
huy dong von tir thi truong qudc té chua hiéu qua.

> Linh vyuc Bat dong san s& kho thu hat dugc ngudn vén tin dung va tréai phiéu trong tuong lai gan.

Trong twong lai gan, linh vyc bat dong san s& kho thu hat dugc ngudn von tin dung va trai phiéu khi cac
ngan hang s& kiém sot chat hon cac khoan vay BBS va ngudn vén s& uu tién cho cac dy &4n nha & x4 hoi,
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ha ting cong nghiép va khu vuc san xuat, trong khi d6 ngudi dan mat niém tin vao thi truong tréi phiéu sau
nhiéu vu viéc vira qua khién doanh nghiép kho tiép can duoc ngudn vén trong thoi gian toi.

DOANH NGHIEP BPS LAl HUT NGUON THU DO KHONG BAN PUQC HANG
Thi truong Bat dong san bude vao giai doan “déng bang” trong nhiéu phan khic.

Con sét dat nhitng nam qua dic biét ving ven ddy mat bang gia 1én cao, nhiéu noi gia ting quéa da khién
thanh khoan tut giam manh.

Trong giai doan 2021-2022 do nhu cau dau tu vao san pham bat dong san ting cao, gia BDS tai nhiéu khu
vuc trén khip ca nude ting 1én dang ké. Gia ban tai nhidu dy an do thi ving ven di ting chong mit do cac
tin tte lién quan dén phét trién co so ha tang.

Loai hinh tir biét thu nghi dudng bién, shophouse, condotel.. khéng hiéu qua: nhiéu van dé bat cap nhu chu
dau tu khong thuc hién chia lgi nhuan hang nam nhu cam két, khung phap 1y chua 16 rang, gisi han thoi
gian so hiru.

Nhiéu du an c6 hiéu suat hoat dong thap hon kha ning c6 thé dat dugc, nguyén nhan tir kha niang trao doi
thong tin kém hiéu qua gitra nguoi s¢ hitu bat dong san va doi ngii quan Iy hoac véi don vi diéu hanh khéach
san, su yéu kém trong minh bach thong tin va thiéu tin tuéng gitra d6i bén 1a yéu té anh huong dén hiéu
suat hoat dong va gia tang gia tri ciia bat dong san khai thac.

PIEM SANG O NHOM BAT PONG SAN KHU CONG NGHIEP
> Lan song dich chuyén chudi cung tng sang Viét Nam

Ngay cang nhiéu nha dau tu nudc ngoai trong linh vuc cong nghé cao, cong nghiép dién tir chon Viét Nam
1a diém dén. Samsung vai ké hoach dau tu thém 3.3 ty USD vao Viét Nam trong niam nay va 2 ty USD
trong s6 d6 da duoc hién thuc hoa, Foxconn, Luxshare, Goertek, roi Intel, LG.. déu dang ting toc dau tu
vao Viét Nam..

Céc doanh nghiép FDI lién tuc mé rong dau tu, nam ngoai, LG hai lan ting von & Nha may LG Display.
Foxconn sau khi dau tu thém 270 triéu USD, dang c6 ké hoach dau tu tiép khoang 300 triéu USD dé mo
rong nha may va co thé sé san xuat iPad, Apple Watch tai Viét Nam. Goertek cho dén nay da nhanh chong
nang von dau tu tai Viét Nam 1én 1 ty USD.

JP Morgan nhan manh, Viét Nam dang ndi 1én nhu mét trung tdm san xuat linh kién va dich vu san xuét
dién tu, du bao Viét Nam s& déng gop 20% tong san luong iPad va Apple Watch, 5% MacBook va 65%
AirPods vao nam 2025.

> Céc doanh nghiép BPS KCN c0 tai chinh lanh manh, nhu cau va gia cho thué dang ting

Ca nudc ¢6 84 khu cong nghiép cd ty 18 lap day gan nhu hoan toan, con lai trung binh khoang 80%. Théng
ké cho thay bat dong san cong nghiép tiép tuc 1a diém sang khi lién tuc gia ting ca vé gia 1an nhu ciu.
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Gia cho thué bat dong san cong nghiép tang khoang 10% so vai ciing ky, trung binh 100-120 USD/m2/chu
ky thué va gié thué sé tiép tuc tang, nhét tai thi truong phia Nam. Theo thong ké, bat dong san cong nghiép
c6 loi suat dat 8 - 11% va loi nhuan trung binh cua nha cho thué chi vao khoang hon 4%/nim.

CAC YEU TO HO TRQ NGANH BPS

CAC PIEM TICH CUC VE KINH TE VIET NAM, GOC NHIN TRUNG VA DAI HAN
Trung va dai han, thi truong BPS Viét Nam van s& duoc hd tro boi nhiéu yéu to:
e Kinh té 6n dinh, ting truéng GDP hang nim & mic cao

Tir ndm 2002 dén 2020, GDP dau nguoi ting 3.6 lan, dat gan 3,700 USD. Tang truéng GDP giam 2.6%
vao nam 2021 do su xuét hién cua bién thé Delta cua virus Sars-CoV-2 va du kién s& phuc héi 1&n 7.2%
vao nam 2022 va 6.7% vao nam 2023. Vi ti 1¢ ting truong binh quan ¢ mic 2.5% dén 3.5% moi nam
trong sudt 30 nam qua.

e Ngudn vén FDI 6n dinh

Cuc Pau tu nuéc ngoai (Bo Ké hoach va Pau tu) tinh dén ngay 20.11.2022, tong vén dau tu nudc ngoai
dang ky cap mai, diéu chinh va gép von mua c6 phan dat hon 25.1 ti USD.

Tong von FDI 11 thang nam 2019 - 2022 dang c6 tin hiéu phuc hoi, ting truéng sau dich COVID-19.
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e Nhiéu chinh sach wu dai phat trién nha & x& hoi

Qudc hoi di ban hanh Luat Nha & nam 2014, phap luat vé nha ¢ hién hanh di c6 nhitng co ché, chinh sach
vu dii nham khuyén khich phéat trién nha ¢ xa hoi, mién tién sir dung dat; giam 50% thué gia tri gia ting,
thué thu nhap doanh nghiép; hd trg dau tu ha ting k¥ thuat trong va ngoai du an; cho vay vu dai 1ai suat
thap; chi phi mua hoic thué nha & cho cong nhan dugc tinh 1a chi phi hop ly trong gia thanh san xuat khi
tinh thué thu nhap doanh nghiép. Dic biét trong thoi gian téi day, sé trién khai nhiéu giai phap dong bo vé
stra doi cac luat lién quan, qua do cai thién ngudn cung nha ¢ xa hoi véi nhiéu chinh sach wu dai.

e Co hoi véi nhitng doanh nghiép cd quy dat sach va nguén von ty cha

Véi nhitng doanh nghiép ¢ quy dat sach va tiém lyc tai chinh tt day c6 thé coi 1a mot co hoi rat 16n khi
da phan céc doanh nghiép BDS khéc dang kho khan vé ngudn vén nhu hién nay va ngudn cung thi trudng
duogc dy béo con khan hiém trong nam téi.

CAC CHINH SACH MOI NHAM LANH MANH HOA VA PHAT TRIEN BEN VUNG.
Nhitng chinh sach mai s& dem dén nhiéu thay doi 16n vai thi truong trong ndm 2023

Nghi dinh 44/2022/ND-CP (CDT phai cung cap thong tin vé du an va luot giao dich BDS cho S¢ Xay
Dung)

Nghi quyét 18-NQ/TW vé dat dai: bo khung gia dat co phwong phap xac dinh gia thi truong caa dat, Panh
thué cao vé6i nguoi so hitu nhiéu nha dat, Quy dinh cu thé phuong 4n boi thuong / tai dinh cu néu ngudi
dan bi thu hoi dat.
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Nghi dinh 65/2022/ND-CP: nang cao tiéu chuan nha dau tu chuyén nghiép. Tang cudng minh bach théng
tin, dam bao quyén loi cho nha dau tu. Yéu cau chit hon vé hd so chao ban va phuong thirc phat hanh. Xép
hang tin nhiém bt budc trong trudng hop cu thé.

MOT SO DN TIEU BIEU TRONG NGANH

VHM

Quy 3.2022, DTT dat 17,805 ty, tang truong DTT so vai cung Ky -13.9%; LNST dat 14,494 ty, tang truong
LNST so vai quy cung ky dat 29.8%

ROE va ROA giam lién tiép 3 quy gan nhat. Ty trong No/VCSH Ia 1.

Trong quy 3, CTCP Quan ly va dau tu BBS VMI (VMI JSC) duoc thanh lap ¢ von diéu I¢ 1a 18,000 ty
dong, trong d6 ong Pham Nhat Vuong sé hitu 90%.

NVL

Quy 3.2022, DTT dat 3,279 ty, tang truong DTT 0.5%; LNST dat 197 ty, tang truéng LNST so véi quy
cung ky -64.6%

No vay dai han dat 41,622 ty dong, ty trong No/VCSH 1 4.48
DXG

Quy 3.2022, DTT dat 1,255 ty, tang truong DTT -3.7%; LNST dat 153 ty, tang twongr LNST so v&i quy
cung ky dat 194.7%

Ty 1€ No/VCSH 1a 1, trong d6 ng vay dai han la 2,909 ty, dong tién ty do FCF -3,063 ty.
DIG

Quy 3.2022, DTT dat 424 ty, tang truong DTT -21.3%; LNST -1 ty; Tang truong LNST so vai quy cung
ky -100%.

No vay dai han van & mic cao dat 4,498 ty. DOng tién ty do FCF -3,251 ty. Ty trong No/VCSH 12 0.91.
Cong ty tiép tuc trién khai chao béan cd phiéu cho c6 dong hién hitu
IDC

Quy 3.2022, DTT dat 2,053 ty, tang truong DTT dat 127.8%; LNST dat 422 ty, ting truong LNST S0 Voi
quy cung ky dat 150.5%.
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S& hiru 868ha dét khu cong nghiép san sang cho thué tai cac dia phuong c6 tiém ning thu hat FDI va ting
gia cao trong giai doan 2022-2026.

KBC

Quy 3.2022, DTT dat 203 ty, ting truong DTT -37.4%; LNST dat 1,919 ty, ting truéng LNST so véi quy
cung ky dat 2,905.7%

ROE va ROA ting truéng lién tiép 3 quy gan nhét.
SO SANH CAC DOANH NGHIEP TRONG NGANH:

S6 liéu cap nhat ngay 16/12/2022

Ciic chisd VHM NVL 1DC KBC
ROE (%) 24.94% 7.74% 15.95% 5.38%
ROA (%) 11.18% 1.59% 5.01% 2.68%
EPS 7,210 1437 1376 3,280
P/E 7.35 12.87 26.73 6.05
7] 1.68 0.91 2.50 1.03
Tdng Ng/VCSH 1.32 4.38 2.06 0.58
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SBS NHAN DINH

Thuc trang nganh bat dong san trong nudc thoi gian vira qua bi anh huéng nang né bai chinh sach siét tin
dung tir kénh ngan hang ciing nhu kénh huy déng von chu luc cia doanh nghiép 1a phét hanh trai phiéu.
Bén canh d6 1a hang loat vu bat bé cac 6ng chu cua nhitng tap doan bat dong san hang dau nhu Tan Hoang
Minh, Van Thinh Phat d anh huéng tiéu cuc dén thi truong chung.

Ngoai ra, viéc cac ngan hang lién tuc ting 13i suat thoi gian gan day ciing anh huong khong nho dén luc
cau mua nha trén thi truong bat dong san. Vi thé trong nam 2023, chling tdi du doan thi truong nha dat s&
con nhiéu thach thirc, can mot khoang thoi gian dé c6 thé 6n dinh tré lai. Cac doanh nghiép s& phai tim
kiém nguon vén huy dong méi dong thoi thanh toan cac khoan no trai phiéu dén han cho cac chu dau tu,
cong thém viéc niém tin cua cac nha dau tu can duoc gay dung lai sau hang loat séng gio6 trén thi trudng
trai phiéu vira qua.

Vé dai han, Viét Nam van 1a mot nuéc dang phat trién voi toc do tang truong an tuong, dan sé o do tudi
lao dong & mirc cao, thu nhap ngudi dan duoc cai thién thé nén thi truong bat dong san van con hap dan
nha dau tu trong nudc lan nha dau tu nuwéc ngoai. Thi trudng bat dong san can thoi gian dé nhiing chinh
sach mai ngam dan va gidp thanh loc tu nhién nhitng doanh nghiép yéu kém, gitp khdi phuc niém tin cua
nha dau tu, khi ddy co hoi s& lai mé ra mét 1an nira ciing nhu mot chu ky ting trudng mai sé bt dau.
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(ng tdi chi str dung trong béo c4o nay nhig thong tin va quan diém dugc cho 1a d4ng tin cdy nhat, tuy nhién ching
t6i khong bao dam tuyét ddi tinh chinh x4c va day du cua nhiing thong tin trén. Nhimng quan diém cé nhan trong bao
c40 nay da duoc can nhac can than dua trén nhitng ngudn thdng tin chiing toi cho Ia tot nhat va hop ly nhat trong thoi
diém viét bao cdo. Tuy nhién nhimg quan diém trén cé thé thay ddi bat cir lac nao, do d6 chung tdi khdng chiu trach
nhiém phai thong bao cho nha dau tw. Tai liéu ndy s& khong dwoc coi 1a mot hinh thire chao ban hoic 16i kéo khach
hang dau tu vao bét ki ¢d phiéu nao. Cong ty SBS ciing nhu cac cong ty con va toan thé can bo cong nhan vién hoan
toan cé thé tham gia du tu hodc thuc hién cac nghiép vu ngan hang dau tu dbi vai cb phiéu dugce d& cap trong bao
céo nay. SBS s& khdng chiu trach nhiém vai bat ki thong tin nao khdng nam trong pham vi bao céo nay. Nha dau tu
phai can nhéc ki ludng viéc str dung théng tin ciing nhung cac du béo tai chinh trong tai liéu trén, va SBS hoan toan
khong chiu trach nhiém vai bat ki khoan 13 truc tiép hoac gian tiép nao do sir dung nhiing thong tin d6. Tai liéu nay
chi nham muc dich luu hanh trong pham vi hep va s& khong duoc cong b rong rii trén cac phuong tién truyén thong,
nghiém cam bét ki su sao chép va phan phbi lai d6i véi tai lidu nay.

—

Chuyén vién phan tich

Hoang Dire Viét

viet.hd@sbsc.com.vn

Nguyén Tuin Anh Pham Chién Nguyén Thai Khanh
Anh.nt@sbsc.com.vn Chien.p@shsc.com.vn Khanh.nt@sbsc.com.vn

Nouwoi chiu trach nhiém

Duwong Hoang Linh

linh.dh@shsc.com.vn

Cong ty cé phan chitng khoan SBS

40 Pham Ngoc Thach, Phuong V6 Thi Sau, Quan 3, Thanh phé Ho Chi Minh
Tel: +84 (8) 6268 6868 Hotline: 082 258 3399  Fax: +84 (8) 6255 5957
www.shsc.com.vn

Chi nhanh Thao Pién
25 Xuan Thuy, Phuong Thao Dién, Tp. Thi Bac, Thanh phd H6 Chi Minh
Tel: +84 (8) 6268 6868 Hotline: 084 549 6886

Chi nhanh Ha Ngi
205 Giang V&, Phuong Cat Linh, quan Ddng Da, Ha Noi

Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075

SBS - CUA NGO KET NOI PAU TU
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