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Cac chi so chinh

Tiép tuc da tang truéng trong nam 2023

Chuing t6i duy tri khuyén nghi MUA di véi co phiéu VRE, nha trién vong hdi phuc manh
mé cia mang cho thué trung tdm thuong mai trong nam nay, dong thoi chiing t6i nang
gid myc tiéu 1 ndm Ién 40.400 dong/cp (it 35.200 ddng/cp) — tiém ndng tang gia 1a
38,1%. Chang t6i cho rdng, VRE vdi vi thé 1a doanh nghiép van hanh trung tam thuong
mai |6n nhat ca nudc, sé tiép tuc dugc hudng loi tur sy gia ting cla tang 16p trung luu va
trién vong md rong mang ludi cifa hang cta cac thuong hiéu ban 18 trong nude va quoc

Gid tr| von hod (trigu USD): 263t t& tai Viet Nam. Dong thdi, chiing toi ciing khong loai trit kha nang sé ¢o thuang vu ban
Gid trj von hod (ty VND): 66.579 tai san ¢ thé 12 yéu t6 tac dong dén gid cd phiéu trong thoi gian t6i.
S6 ¢0 phiéu luu hanh (triéu) 2.272
Gia Cao/thap nhat trong 52 tuan (‘000 34,65/21,4 Céc rui ro giam doi vai khuyén nghi VRE c6 thé dén tir: (i) viéc phat trién cac dai du an
VND) S .
KLGD trung binh 3 thang (cp) 5119534 cla Vlnhorpe? kh?ng dung‘tu.e.n df_) cgﬂthe‘anh hycng den qluﬂa trl,nh md r(_)nE] trung tan?
KLGD trung binh 3 thang (riéu USD) 254 t?uangqmal (,:ua Corlg ty: va (!I) sttc tiéu dung kém han duy kién co thé 1am ké hoach mg
KLGD trung binh 3 thang (ty dang) 59,75 rong cuia khach thué cham lal.
Ty 1g 50 hiu nude ngoai (%) 8292 G4 chi tiéu tai chinh chinh
Ty |8 s6 hitu nha nuéc (%)
Ty dong 2020 2021 2022 2023F 2024F
Bién dong gia co phiéu Doanh thu thuan 8.329 5.891 7.361 10.295 10.844
— oo Loi nhudn gop 3.821 2.392 3.817 5.419 5.877
23 | 9000 LNTT 2.993 1.692 3.524 4.985 5.558
fo W oo I Loi nhuan rong 2.382 1.315 2.777 3.988 4.447
2R - s = EPS (VND) 1.048 578 1.222 1.754 1.956
o] [y ROA 6,3% 3,4% 6,9% 9,1% 9,3%
0 300 ROE 8,5% 4,4% 8,7% 11,3% 11,2%
: Iy P/E 29,96 52,03 2153 16,64 14,93
i e s P/B 2,44 2,23 1,79 1,78 1,59
5 5 5 5 3 3 5 58 5 %8 58 8 &
223559538 88 g EV/EBITDA 146 1854 1046 9,11 8,33
Nguon: Bloomberg .
Thong tin ca'ban vé cong ty Nguon: Céng ty, SSI Research
CTCP Vincom Retail (VRE) dugc thanh Iap vao ndm 2012, la cong
ty con ctia CTCP Tap doan Vingroup (VIC: HOSE), hoat dong kinh
doanh chinh tap trung vao phét trién va van hanh trung tam thuong
mai, dng thoi duy tri danh muc tai san ton kho dé ban nhdm hé
tro tang truéng manh ké tit khi thanh Iap. Dén nay, Iinh vuc hoat
dong clia VRE d& md rong dén 43 tinh thanh vdi 83 trung tam
mua sdm dugc phan loai theo 4 dang Vincom Center, Vincom
Mega Mall, Vincom Plaza va Vincom +.
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Nhin lai ndm 2022: KQKD mang cho thué trung tam thuong mai phuc hoi on dinh

Trong ndm 2022, VRE dat 7,4 nghin ty dong doanh thu hop nhat (+25% svck) va 2,8 nghin ty dong lgi nhuén
sau thué (+111,2% svck), vuot 16% ké hoach LNST.

YoY

Doanh thu thudn 25,0%

Lgi nhuén gop 3.817 2.392 59,5% 51,8% 40,6%
Lgi nhuén tit HDKD 3.273  1.757 86,3% 445%  29,8%
EBIT 3.884 2.178 78,3% 52,8% 37,0%
EBITDA 5.336  3.671 45,3% 72,5% 62,3%
LNTT 3.524 1692 108,3% 479%  28,7%
Lgi nhuan rong 2777 1315 111.2% 116% 37,7% 22,3%

Lgi nhuan rong thudc vé cd dong

i 2776 1315 1112% 37, 7% 22,3%
cong ty me

Nguon: Cong ty, SSI Research

K&t qua kinh doanh tich cuc trong ndm 2022 chi yéu nho doanh thu cho thué mat bang trung tdm thuong mai
(TTTM) ting truéng 46% svck, vai 6,9 nghin ty dong dugc ghi nhan trong nam 2022, dong gop 93,3% tong doanh
thu. Néu loai trit anh hudng ctia khoan ho tro tién thué da chi trong nam 2021-2022, doanh thu cho thué tang 8%
svck.

Téng truong cua mang kinh doanh nay dén tir:

(i) Khai truong 3 TTTM mdi, bo sung khoang 93.000 m2 tong dién tich san cho thué (GFA) vao danh muyc dy
an dang cho thué cta cong ty (+5,6% svck).

(i) Giam dang ké quy mo goi h trg tién thué cho khach hang (tr 2,1 nghin ty dong trong nam 2021 giam
xudng con 464 ty dong trong ndm 2022)

(iii) Ty 18 lap day dugc cai thién trén khap cac mo hinh TTTM (83,5% trong nam 2022 so vai mifc 82,5% trong

nam 2021).
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Nguon: Céng ty, SSI Research

Mt khac, doanh thu ban bét dong san giam 62,1% svck do so cdn shophouse dugc ban giao trong nam it hon
(chi ¢6 52 can shophouse dé dugc ban giao va mot du an dugc chuyén nhugng trong ndm 2022 so véi 235 ¢an
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dugc ghi nhan trong ndm 2021). Tuy nhién, c6 khoang 500 can shophouse da dugc ban tai hai du an méi ¢ tinh
Quang Tri va Dién Bién, tuong tng vai doanh thu chua ghi nhan [a 2,7 nghin ty ddng tinh dén thoi diém cui nam
2022, diéu nay sé thic day két qua kinh doanh ciia mang nay trong nam 2023 khi cac san phdm nay dugc ban
giao tr 02/2023.

Ty suét Igi nhudn gop cai thién manh Ién mirc 51,8% trong ndm 2022 tir mitc 40,6% trong ndm 2021 chi yéu
nhd vao su cai thién cta mang cho thué trung tdm thuong mai. Cu thé, ching t6i nhan thy ty suat lgi nhuan gop
clia mang cho thué TTTM da phuc hoi theo hinh chit V tir mitc day trong Q3/2021 - thai diém dinh dich Covid-19
[an thit 2 tai Viét Nam. Do do, ty suat Igi nhuan gdp cia mang cho thué da phuc hoi 1én 53,8% trong nam 2022
tlr 42,5% trong ndm 2021, nho vao viéc giam dan quy mé goi hd trg khach thué, dong thoi tang ty 16 Iap day va
gia thué (tang khoang 7% so vdi miec trude dich Covid) va mot s6 sang kién tiét kiém chi phi ca vé mat Van hanh
ciing nhu Nhan su - Marketing, da gidp giam s6 lugng nhan vién va t6i uu hoa chi phi dién nudc cing nhu ngan
sach marketing mac du s6 lugng TTTM tang I1én. Trong khi do, ty suat lgi nhuan gop ciia mang ban bat dong san
giam tur 50,7% trong ndm 2021 xubng mifc 24,3% trong ndm 2022, chu yéu do giao dich chuyén nhugng dot bién
mot du an c6 ty suat lgi nhuan gop thap trong Q3/2022 (VC+ Song Cong tai tinh Thai Nguyén).

Doanh thu cho thué va ty suat lgi nhuan gop cia mang cho thué
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Nguon: Cong ty, SSI Research

Két qua van hanh cho thué tiép tuc cai thién

Ba trung tdm thuong mai dugc ma mai trong Q2/2022 bao gdm Vincom Mega Mall Smart City tai Ha Noi, Vincom
Plaza Tran Huynh tai Bac Liéu va Vincom Plaza My Tho tai tinh Tién Giang, nng tong dién tich san Ién 1,75 triéu
m2 (+5,6% svck).

Ban lanh dao du kién sé md thém hai trung tdm thuong mai méi bao gom VMM Grand Park (TP.HCM) va VCP Ha
Giang (tinh Ha Giang), sé gillp nang tong dién tich san ban Ié 16n 1,8 triéu m2 (+3,2% svck) trong nam 2023.
Trong ba nam t6i, Cong ty du kién b6 sung hon 800 nghin m2 dién tich san ban Ié vao danh muc du an, theo do
VMM The Empire va Dong Anh C6 Loa tai Ha Noi, VCP Vinh tai tinh Nghé An va VCP Bac Giang tai tinh Bac Giang
la mot s6 trung tam thuong mai sap khanh thanh.
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VRE: Ké hoach dién tich san ban Ié theo nam
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Nguon: Céng ty, SSI Research

Ty 16 Iap day tai cac TTTM cai thién Ién 83,5% trong ndm 2022 tir mitc 82,5% trong ndm 2021. Ba trung tam
thuong mai mai ciing dat ty 16 14p day cao tai thoi diém khai truong (VMM Smart City 1a 94%, VCP My Tho 1a 98%
va VCP Bac Liéu 12 100%).

Ty Ié 1ap day tai trung tam thuwong mai cia VRE
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Nguon: Céng ty, SSI Research

Luu luong khach dén cac trung tdm mua sdm da tdng 93% svck tai tat ca cac trung tam thuong mai. Riéng
TP.HCM va Ha Noi ghi nhan mitc phuc hdi manh mé hon, dat khoang 95% so v6i mitc trudc dich Covid, con @
cac tinh khac dat khoang 85%. Theo da phuc hdi cua luu lugng khach, doanh s6 ban hang ctia khach thué cing
dugc cai thién tuong tng, theo do nganh F&B vugt nhe so véi mitc trudc dich Covid, con rap chiéu phim — linh
vuc chiu anh hudng ning né nhét tir cac bién phap gian cach xa hoi ciing da vuc day kha manh mé véi cac bo
phim mai ra mat trong nam.

Trién vong va luan diém dau tu
Do hoat dong kinh doanh da trd lai binh thuong trén khdp ca nudc va so lugng khach quéc té du kién cing sé

phuc hdi manh mé han trong thoi gian tdi sau khi Trung Quéc ma cita trd lai, chang t6i ky vong Iuu lugng khach
dén cac TTTM ciing sé phuc hdi bén viing, giup ddy nhanh viéc chdm dut han goi hé trg tién thué tr nam 2023
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trg di. Ngoai ra, mc du c6 thé 6 rai ro suy giam doanh sé ban 1é trong boi canh lam phat ting cao va tang truéng
kinh t& cham lai, chang t6i cho rang VRE van c¢6 thé duy tri hiéu qua kinh doanh vai 80% doanh thu cho thué dén
tir cac hop dong thué ¢ dinh gia thué co thai han t6i thiéu 3 ndm va duoc Ky vong sé tiép tuc on dinh trong nhiing
nam tai.

V& hiéu suat hoat dong, ching t6i cho rdng cac TTTM & khu vuc trung tam sé tiép tuc dugc céac thuong higu ban
& 16n ua chudng vi ho ludn uu tién tim kiém co hi md cita hang dai dién cho thuong higu (flagship store) @ vi tri
nay. Do ngudn cung han ché, gia thué tai khu vuc trung tdm duoc ky vong sé ting manh trong thoi gian t6i. Do
vdi cac khu vuc ngoai thanh hodc cac thanh phd nho ngoai Ha Noi va TP.HCM, mot s6 chudi ban 18 va F&B 16n
(nhu Uniglo, Haidilao...) ciing quan tam dén viéc ma rong hé théng va VRE 1a mot Iya chon i uu do ¢o cac loai
hinh trung tdm thuong mai da dang trén khap céc tinh thanh. Trong ndm 2023, VRE ciing ¢6 ké hoach tap trung
vao viéc tang ty 18 Iap day tai cac trung tdm thuong mai dang hoat dong, bang cach dong hanh cung cac khach
thué noi tiéng trong nudc va qudc té dé ma rong quy mo trén ca nudc cang nhu moi cac khach thué méi mo cira
hang dau tién tai Viét Nam.

Bén canh do6, VRE hién co thi phan dan dau va su cong huang manh mé tu hé sinh thai Vingroup, gidp VRE c¢6
kha nang ma rong danh muc du an nhanh hon so vdi cac doi tha canh tranh. V& mat tai chinh, VRE ¢6 nén tang
tai chinh lanh manh vai lugng tién mat rong doi dao tai thai diém cubi ndm 2022 sé gidp tai trg cho ké hoach mé
rong.

Dai han hon, ching t6i cho rdng VRE 1 doanh nghiép van hanh trung tdm thuong mai I6n nhat c& nudc, sé tiép
tuc dugc hudng loi tir su gia tang clia tang IGp trung Iuu va trién vong ma rong mang ludi cifa hang cta cac thuong
hiéu ban 16 trong nudc va quoc té tai Viét Nam.

Nam 2023, chiing t6i du bao doanh thu va LNST ctia ¢6 dong cong ty me lan lugt dat 10,3 nghin ty dong (+40%
svck) va 4 nghin ty dong (+43,6% svck), phan anh ky vong tang trudng manh mé cia mang cho thué (+19,6%
svck) do (i) ngung trién khai goi hé tro tién thué va (i) tang trudng thuan tir tang dién tich san ban 1& (+3,2%
svck), cai thién ty 18 pha Iap va tang gia thué. Chang t6i cing dy doan doanh thu tif ban bat dong san sé ting
manh trong ndm nay (+415% svck) khi ban giao cac can shophouse nhu da dé cap 6 trén. Tit ndm 2024 tra di,
méc du doanh thu ban b4t dong san du kién sé cham lai, ching t6i cho rang viéc ma mai cac trung tam thuang
mai trong giai doan 2022-2024 sé thic ddy tang trudng thuan cua mang cho thué TTTM.

Theo do, chang t6i duy tri khuyén nghi MUA d6i vdi co phiéu cua VRE va nang gia muc tiéu 1 nam Ién 40.400
dong/cp (tir 35.200 ddng/cp), tuong (ng vdi tiém nang tang gia 1a 38,1% sau khi chung t6i chuyén tiép mo hinh
dinh gia sang nam 2023 vGi ky vong mang cho thué TTTM phuc hoi manh. Vé mét dinh gia , VRE dang giao dich
v6i EV/EBITDA nam 2023 1a 9,1x, thdp hon mtc trung binh lich st va cac cong ty cing nganh trong khu vuc Ian
lugt 12 12,2x va 16,3x. Dong thoi, ching t6i cing khong loai trir kha ndng sé ¢6 thuang vu ban tai san co thé 1a
yéu 10 tac dong dén gia co phiéu trong thoi gian tdi.

Céc rui ro giam dbi vai khuyén nghi VRE c6 thé dén tit: (i) viéc phat trién cac dai du an cta Vinhomes khong ding
tién do co thé anh hudng dén viéc ma rong TTTM clia Cong ty; va (i) sic tiéu dung kém hon du kién c6 thé 1am
ké hoach md rong ctia khach thué cham lai.
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Lich sit khuyén nghi
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Nguon: Bloomberg, SSI Research
Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung lap, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty déng 2020 2021 2022 2023F  2024F Ty déng 2020 2021 2022 2023F  2024F
Bang can doi ké toan Bao céo két qua kinh doanh
+ Tiénva cdc khodn tuong duong tién ~ 3.051 3207  7.020  8.802 11.478 Doanh thu thuan 8329 5801  7.361 10.295 10.844
+ DAu t ng4n han 1894 190 97 97 97 Gi4 von hang ban 4508 -3499 -3545 -4.876 -4.967
+ C4c khoan phai thu ngén han 1446 1488 1404 1598  1.683 Loi nhuan gop 3821 2392 3817 5419 5877
+ Hang ton kho 520 583 1178 648 660 Doanh thu hoat dong tai chinh 276 387 530 562 616
+ Tai san ngdn han khac 101 1268 835 1165 1.221 Chi phi tai chinh 467 -486 359 263 -222
Téng tai san ngan han 7.012 6827 10535 12311 15.140 Igt” hap 1t cdc cong ty liéen 0 0 0 0 0
+ C4c khoan phai thu dai han 8 6 8 11 12 Chi phi ban hang 330 202 -172 253 -253
+ GTCL Tai san cé dinh 450 439 418 359 310 Chi phi quan Iy doanh nghiép 399 -433 371 574 544
+ Bt dong san dau tu 27.732 26260 26514 27509 28.888 I&g;::uan trhoatdong kinh 00y 1658 3453 4891 5474
+ Tai san dai han do dang 959 1256 699 699 699 Thu nhap khac 91 34 72 94 85
+ DAu tu dai han 0 0 0 0 0 Loi nhuan trudc thué 2993 1692 3524 4985 5558
+ Tai san dai han khdc 3654 3077 4526 4524 4737 Lgi nhuan rong 2382 1315 2777 3988  4.447
Téng tai san dai han 32.804 31.047 32.166 33.104 34.647 Loi nhuan chia cho cé dong 2382 1315 2776 3987  4.445
Téng tai san 39.816 37.873 42.701 45415 49.787 Lai ich cua c6 dong thiéu s6 0 1 1 2 2
+ Ng ngén han 3538 2890 5819 4856  4.947
Trong d6: vay ngén han 20 20 1.065 293 299 EPS ca ban (VND) 1.048 578 1222 1754  1.956
+ No dai han 6.943 4333 3457 3146  2.981 Gid trj s sach (VND) 12.895 13473 14695 16450 18.406
Trong do: vay dai han 5706 3138 2121 2101  1.926 C6 tifc (VND/c6 phiéu) 0 0 0 0 0
Téng ng phai tra 10481 7.223 9276 8.002 7.927 EBIT 3456 2178  3.884 5248 5781
+ Vén gop 23288 23288 23.288 23.288 23.288 EBITDA 4939 3671 5336 6851  7.497
+ Théng du vbn ¢6 phan 47 47 47 47 47
+ Loi nhuén chua phan phoi 7974 9289 12.065 16.051 20.496 Tang trudng
+ Quy khac 1973  -1.973 1975 -1.974 -1.972 Doanh thu 10,0% -293%  250% 399%  53%
Von chi s hitu 20336 30.651 33.425 37.413 41.859 EBITDA 72% -257% 453% 284%  94%
Téng ng phai tra va vonchi sé hitu 30.816 37.873 42.701 45415 49.787 EBIT 10,8% -37,0% 783% 351% 10,1%
Loi nhuan rong 16,5% -44,8% 1112%  436%  11,5%
Luu chuyén tién té Vén chil s hitu 88%  45%  90% 11,9%  11,9%
Dong tién i hoat dong kinh doanh 402 1705 5072 5114 5890 Vén diéu 16 00% 00% 00% 00% 0,0%
Dong tién i hoat dong dau tu 5259 1162 -1.328 -2.538  -3.046 Téng tai san 11%  -49% 127%  64%  9,6%
Dong tién tit hoat dong tai chinh 2900 -2.621 21 793 -169
Luu chuyén tién thuan trong ky 1.663 246 3723 1.783  2.675 Dinh gia
Tién du ky 1388  3.051 3207 7.020 8.802 PE 30 52 215 166 149
Tién cudi ky 3.051 3207 7.020 8.802 11.478 PB 2,4 2,2 1,8 18 1,6
Gia/Doanh thu 86 116 8,1 6,4 6,1
Céc hé s6 kha nang thanh toan Ty suét c6 tic 0,0% 0,0% 00%  0,0% 0,0%
He 6 thanh toan hién hanh 198 236 1,81 254 306 EV/EBITDA 146 185 105 9,1 8,3
Hg s6 thanh toan nhanh 181 172 146 216 268 EV/Doanh thu 87 116 7.6 6,1 5,8
He s thanh toan tién mat 14 121 122 18 234
Ng rong / EBITDA 04 035 -037 075 -1,04 Céc hé sb kha néng sinh I6i
Kha nang thanh todn ai vay 746 448 10,81 1993 2598 Ty sut Igi nhuan gop 459% 40,6% 51,8% 526%  54,2%
Ngay phai thu 274 615 566 419 43,1 Ty sudt Igi nhuan hoat dong 371% 29.8%  445% 446%  46,8%
Ngay phai tra 1151 686 644 57 59,2 Ty sut Igi nhuan rong 28,6% 223% 377% 387%  41,0%
Ngay tn kho 61 575 907 684 481 mﬁ;;m ban hang/Doanh thu 40%  34%  23%  25%  2,3%
m;}m quan 1y/Doanh thu 48%  74%  50%  56%  50%
Co chu von ROE 85%  44%  87% 113% 112%
V6N chi so hitu/Téng tai san 074 08 078 08 084 ROA 63% 34%  69%  91%  9,3%
N phai tr&/Téng tai san 026 019 022 018 016 ROIC 85%  49%  87% 11,0% 11,0%
Ng phai tr&/Vén chu s¢ hiu 03 024 028 021 019
Ng/Vén chi s& hitu 020 010 010 006 005
Ng ngdn han/Vén chi s& hitu 000 000 003 001 001
Nguon: Céng ty, SSI Research udc tinh
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$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CAM KET PHAN TiCH

Chuyén vién phén tich trong bao c4o nay nay cam két rdng (1) quan diém thé hién trong béo céo phén tich nay phan anh chinh xac quan diém ca nhan dbi voi
chitng khoan va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich d3/ dang/sé dugc mién trach nhiém boi thuong truc tiép hodc gian tiép lién quan dén khuyén
nghi cu thé hodc quan diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ning tdng gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cla thi trudng trong 12 thang t6i.

Kha quan: Udc tinh tiém nang ting gia dudi 10 diém phan trdm so v6i mufc ting chung cua thi trudng trong 12 théng t6i.
Trung lap: U6c tinh tiém nang tang gia tuong duong so vdi mufc téng chung cua thj trudng trong 12 thang toi.
Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.

Ban: Udc tinh tiém nang giam gia I6n hon hodc bang 10 diém phan trdm so véi mutc tng chung cua thj truang trong 12 thang tdi.
TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du béo va du doan trong bao cdo nay, bao gém ca cac v kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cy,
tuy nhién SSI khéng dam bao su chinh x4c va day du cua cé4c thong tin nay. Bao céo khong co bét ky thong tin nhay cam vé gia chua cong bb nao. Cac y kién thé
hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét kj cang va cdn than va dua trén thong tin t6t nht ching t6i dugc biét, va theo y kién ¢4 nhan cla
chung t6i 1a hop Iy trong cac truang hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cao nay c6 thé thay ddi bat Ki lic nao ma khéng can thong béo.
Béo c4o nay khong va khong nén dugc giai thich nhu mot [0 dé nghi hay 16i kéo dé dé nghi mua hay ban bét ctt ching khoan nao. SSI va cac cong ty con va/ hodc
cac chuyén vién, giam doc, nhan vién cta SSI va cong ty con co thé ¢ vi thé hodc co thé anh huong dén giao dich ching khoan cla cac cong ty dugc dé cap
trong bao cao nay va co thé cung cép dich vu hodc tim kiém dé cung cap dich vu ngan hang dau tu cho céac cong ty do.

Tai liéu nay chi dugc luu hanh ndi bd va khong dugc cong bb cong khai trén bao chi hay bét ky phuong tién nao khac. SSI khong chiu trach nhiém dbi voi bt ky
thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao céo nay hay ndi dung bao cdo nay. Viéc sir dung bét ky thong tin, tuyén bo, du bao, va du
doan nao trong bao céo nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phén tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich ¢ phiéu KHCN Chién lugc thi trudng
Pham Luu Hung Ngd Thi Kim Thanh Nguyén Trong Dinh Tam
Kinh té truong Chuyén vién phan tich cao cap Pha Giam dbc Chién Iugc Dau tu

hungpl@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich Vi md
trinhttv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8720

thanhntk@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3053

Lé Huyén Trang

Chuy@n vién phan tich cao cp
trangh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

tamntd@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8713

Nguyén Ly Thu Nga

Chuyén vién phan tich cao cap
nganlt@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3051

Phan tich Binh lugng Phan tich Nganh Déau khi Dit ligu
D6 Nam Ting Dinh Thi Mai Anh Nguyén Thi Kim Tan
Chuyén vién cao cap Phan tich Dinh Iuong Trudng phong Phan tich Chuy@n vién ho trg

tungdn@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8709

anhdtm@ssi.com.vn
SDT: +84 — 24 3936 6321 ext. 8701

tanntk@ssi.com.vn
Tel: (+84 — 24) 3936 6321 ext. 8715
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