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28 Thang 11, 2024

[viét Nam] Khu céng nghiép

Tong cong ty IDICO - CTCP

(HNX: IDC)

MOU thé’p hon dU’ kién Gia muc tiéu

62,100 VND
Upside: +13.3%

Céng ty C6 phén Chirng khodn Mirae Asset (Viét Nam)
Nguyén Khanh Duy,

Tri€n vong hoat ddng kinh doanh Quy dat I6n lién tuc dugc mé rong:

e Ganday, IDC da dugc phé duyét chi trurong dau tu tai KON Tan Phude 1 (470ha) va KCN My Xuén B1 mé
rong (111 ha), qua dé bé sung thém 446 ha vao danh muc quy dat va nang téng dién dat san sang cho
thué 1&n 961 ha (+46%). Trong thdi gian téi, KCN Vinh Quang (350 ha) dugc ky vong c6 thé dugc phé duyét
trong giai doan 2025-2026, va déng thdi KCN Qué VB 11 - giai doan 2 (277 ha) cling s& chinh thirc nhan dugc
quy hoach 1/500.

e Luuyrang, hau hét cac KCN dang cho thué clia IDC déu c6 bién gdp vuet trdi do da hoan thanh gidi phdng
mat bang s6m, va diéu nay ngu y cho viéc bién lgi nhudn s& dugc ndi rong trong béi canh gia thué duy tri
xu hudng tang nhu thdi gian qua. Cling véi dong tién 8n dinh tir mang nang lugng, IDC duy tri trang thai
s6 dutién rdng vitng chac véi viéc tré ¢6 turc tién mat 4,000 ddng/cd phiéu méi ndm (lgi suét 7.2%).

KQKD an tugng trong 9M24, va du kién tiép tuc ting manh trong Q4/2024:

e IDC ghi nhan doanh thu hgp nhét dat 6,891 ty dong (+37.9% CK), vdi lgi nhuén rong tang gap ddi CK, dat
1,639 ty dong, nha vao hiéu suat manh mé & tat cd cac mang kinh doanh. Trong dé, hoat dong cho thué
dat KCN dong gop dang ké 3,019 ty dong (+35.4% CK), chiém gan 50% tdng doanh thu, vai 85 ha dat ban
giao. Theo d6, két qua nay da hoan thanh 73% doanh thu va 60% lgi nhuan du béo ca nam clia chiing téi.

. Du béo trong Q4/2024, IDC s& ghi nhan 77 ha ban giao tai KCN Hyu Thanh va Phd My I1, bao gém hai hop
dong thué dat cla Hyosung (50 ha tai Pha My IT) da ky trong nira cudi ndm 2023 nhung chua dugc ghi
nhan. Trong Q2-3/2024, doanh thu chua thyrc hién ngan han tai KCN Pha My IT da tang thém 884 ty, va diéu
nay ham y giao dich sé& dugc ghi nhan Ién BCKQKD trong Q4 khi Hyosung hoan tat thanh toan.

Cap nhat trién vong Chuing toi diéu chinh gidm KQKD ctia IDC trong nam 2025 so vai dur bao trudc do vdi viée cat gidm lgi nhuan rong 19%
xudng 2,358 ty VND (du bao trudc d6 2,908 ty VND) va doanh thu gidm xuéng 8,865 ty VND (-9%). Sy diéu chinh nay
phan anh bdi viéc lugng hgp dong thué dat ky maéi thap hon ky vong ban dau clia ching téi trong ndm 2024 khi ma
chi 65 ha trong 972024 (-47% CK), va hoan thanh chi 45% muc tiéu cd nam ctia IDC. Do d6, dién tich ban giao trong
2025 bj cat gidm vé 119 ha (-21% CK), gidm tir 143 ha trong du bao trudc d6, chti yéu do gidm dién tich tai KCN Hyu
Thanh (-13 ha) va KCN Ph My 1T MG réng (-11 ha).

Ngugc lai, mang nang lugng dugc diéu chinh tang nhe (+3.7%) 1én 3,247 ty VND (+4.3% CK), nhd sur hoi phuc tét trong
san lugng thu dién nang tai cdia khach hang cong nghiép tai Nhon Trach trong 9T24. K&t qua 13, doanh thu va lgi nhuan
rong nam 2025 dugc dy bao sé gidm lan lugt 1a -5.9% so véi ciing ky va -13.9% CK.

Chuing ti tiép tuc duy tri khuy&n nghi TANG TY TRONG méc di gidm gid muc tiéu cdia IDC xudng 62,100 VND tir 64,200
VND, do cap nhét su diéu chinh trong cac gia dinh clia chiing t6i so véi trugc do.

Céc chi s6 chinh
VN-Index

(%) IDCVN  Gig hién tai (11/28/2024, VND) 54,800 V6n hoa (ty dong) 18,084
130 LNST (23F, ty dong) 3,193 SLCP luu hanh (triéu cp) 330
120 Tang trudng EPS (23F, %) -13.9% Ty 1é tu do chuyén d6i (%) 63.7
Ky vong thi trudng (23F, %) n/a Ty 1& s& htru NDTNN (%) 22.7
P/E (23F, x) n/a Beta (12T) 1.2
P/E thi trudng (23F, X) 13.2 Thép nhéat 52 tuan (d6ng) 47,100
VN-Index 1,242 Cao nhat 52 tuan (dong) 66,000

110
100
90
Nov 23 Feb 24 May 24 Aug 24 Nov 24
Thay déi gia c6 phiéu Cac chi tiéu tai chinh va dinh gid
(%) 1T 6T 121 N&m tai chinh FY20 FY21 FY22F FY23 FY24F FY25F
Tuyétdél 28 39 132 Doanh thu (tj dong) 5356 4,301 7,485 7237 9,416 8,865
Tuongdéi 3.8 -124 0.2
LNHD (ty dong) 1,236 477 2,726 2,061 3,800 3,193
Bién LNHD (%) 231 1.1 36.4 28.5 404 36.0
Loi nhuén rong (ty dong) 873 454 1,768 1,394 2,737 2,358
EPS (d6ng) 2,893 1514 5,605 4,223 8,295 7,144
ROE (%) 19.0 9.1 31.7 226 39.1 28.1
P/E(x) 10.7 43.1 59 115 7.0 8.1
P/B (x) 22 5.0 2.1 32 3.0 26
C8 turc/thi gia(%) 1.0 3.7 12.6 8.2 7.2 7.2
Ngudn: DEr liéu cong ty, Mirae Asset Vietnam Research

[ 1 -1
M , RAE A‘U#T PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT
Building on principles


mailto:duy.nk@miraeasset.com.vn

28 Thang 11, 2024

Téng céng ty IDICO - CTCP

CAP NHAT TRIEN VONG

Chuing toi diéu chinh gidm KQKD clia IDC trong ndm 2025 so véi du bao trudc dé véi viéc cat gidam Igi
nhudn rong 19% xuéng 2,358 ty VND (du bao trudc dé 2,908 ty VND) va doanh thu gidm xuéng 8,865 ty
VND (-9%). Sy diéu chinh nay phan anh bdi viéc lugng hgp dong thué dat ky mai thap hon ky vong ban
dau clia chiing téi trong nam 2024 khi ma chi 65 ha trong 972024 (-47% CK), va hoan thanh chi 45% muc
tiéu ca nam clia IDC. Do d6, dién tich ban giao trong 2025 bj cat gidm vé 119 ha (-21% CK), gidm tir 143
ha trong du béo trudc dé, chil yéu do gidm dién tich tai KCN Huu Thanh (-13 ha) va KCN Pha My 1T mé&
rong (-11 ha).

Ngugc lai, mdng nang lugng dugc diéu chinh tang nhe 3.7% 1&n 3,247 ty VND (+4.3% CK), nhd sy hoi
phuc tét trong san lugng thu dién nang tai cdc KCN tai Nhon Trach trong 9724, Két qua 13, doanh thu
va lgi nhudn rong nam 2025 dugc dy bao sé gidm lan lugt 1a 5.9% so véi cling ky va 13.9% CK. Trong du
phéng nam 2024, chiing t6i cho rang KQKQ cdia IDC trong nam nay sé tang trudng manh nha dién tich
ban giao dat KCN dat murc cao ky luc. Lugng MOU cao dot bién trong ndm 2023 véi téng cdng hon 170
ha (+30% CK), trong d6 phan I&n dugc dong gop bdi cac khach hang thué 16n tai KCN Phd My 11 va Hyu
Thanh. Biéu nay tao ra murc co s& so sanh cao va dat ra thach thirc cho nam 2025.

Méc du diéu chinh gidm du bdo LNST ndm 2025, chiing téi cho rang, IDC s& dat tang trudng Igi nhudn
trd lai tir ndm 2026 trd di, nhd vao viéc bat dau trién khai cho thué 3 KCN mai gém: KCN Tan Phutdc, My
Xuan B1 md rong, va Qué VB 11 - giai doan 2. Theo udc tinh cdia chiing tdi trong nam 2026, 3 KCN nay
sé cho thué dugc 37 ha, va gép phan lam dién tich ban giao phuc hoi [én 156 ha, tang tir mirc 119 ha
du kién cho nam 2025. Nam 2026, chiing t6i du bao doanh thu va lgi nhuan rong dat lan lugt 10,408 ty
déng va 3,083 ty dong, tang lan lugt 17.4% va 30.8% so véi du bdo nam 2024. Hoat ddng cho thué dat
KCN du ki€n déng gdp 5,662 ty dong, tang 16.7% so vdi du ki€én nam 2024 va tang 34% so v&i nam 2025.
Trong khi d6, cdc mang khac cling dugc ky vong tang trudng nhe theo nam do chua cé yéu td dot bién.

Hinh 1. Cap nhat thay d&i du phéng 2025-2026F

2023  2024F  2025F cii 2025F méi Diéu chinh  %CK 2026F %CK

Doanh thu 7237 9416 9,739 8,865 -9.0% -5.9% 10,408

+ KCN 3298 4853 5217 4,227 -19.0%  -12.9% 5,662
Dién tich ban giao 106 151 143 119 -16.8%  -21.2% 156

+ Khdc 3939 4564 4,522 4,638 4,746
Lai gop 2423 4,186 4,228 3,605 -147%  -13.9% 4,427
LNHDKD 2,061 3,800 3,817 3,193 -16.3%  -16.0% 3,987
Lai rong 1394 2,737 2,908 2,358 -189%  -13.9% 3,083

Nguon: IDC, Mirae Asset Vietnam Research

Chang tdi cho rang du bao sé dugc hé trg bdi bai canh vi mé tich cuc:

e Chién lugc "China +1" dang tr& thanh déng luc quan trong thic ddy dong vén FDI vao Viét
Nam trong bdi canh cing thang thuong mai M§-Trung tiép tuc kéo dai. Dac biét 1a strc ép tir
cac chinh sach thuong mai khat khe dy kién sé& ap dung dudi chinh quyén Trump trong nhiém
ky mdi, vai mirc thué suat [én dén 60% ap vao hang hda xuat xir tir Trung Quac.

e V6N gidi ngan FDI du kién ti€p tuc duy tri ting trudng 6n dinh, véi téc d6 ting trudng binh
quan trong giai doan tdi la 8.1%/nam (ngang mic CAGR 2013-2023). Trén thuc té, von thuc
hién trong 10724 da tang 8.8% CK.

Luu y rang, du phéng doanh thu KCN khéng bao gém cac khodn hai té tir viéc thay d6i phuong phap
ghi nhan ké toan dsi véi phan doanh s6 cho thué da dugc vén héa. Hién tai, IDC dang ddy nhanh thi
tuc xac dinh lai gi& dat theo phuong an tra tién thué dat mét lan, day 1a dieu kién can dé cé tién diéu
chinh cach ghi nhan doanh thu cho mang KCN.

Gia 8 phiéu clia IDC da c6 xu hudng gidm ké tir thang 6/2024, va thé hién hiéu sudt kém hon so vai
VNIndex trong ciing khoang thdi gian. Do d6, chiing tdi duy tri khuyén nghij TANG TY TRONG cho &
phiéu nay, mac du ha gid muc tiéu xudng 62,100 doéng (tr mrc 64,200 dong trudc dd), phan anh cac
diéu chinh trong gia dinh vira néu. Gia muc tiéu nay tuong Uing véi mirc tang trudng tiém nang 12.9%.

Mirae Asset Vietnam Research 2
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Hinh 2. Danh muc quy dat KCN tinh dén cudi Q3/24

Téng c6éng ty IDICO - Céng ty C& phan

. Thoi - S¢  I8ngDTcong DTthwong DTcon 1P yielsp  Gis
Duran han Vitri L] nghiép (ha) pham (ha) lai (ha) L7 day thué
: (%) ) : (ha)
KCN da I3p day 1,271 946 0 946
Nhon Trach 1 2048 Dong Nai 100% 382 285 0 285 100%
Nhon Trach 5 2053 Dodng Nai 100% 309 229 0 229 100%
Kim Hoa 2053  Vinh Phuc 100% 50 45 0 45 100%
M§ Xuan B1 2062 BR-VT 51% 227 158 0 158 100%
My Xuan A 2052  BR-VT 100% 302 229 0 229 100%
KCN dang cho thué 2,580 1,841 961 880 63%
Phd My IT 2055 BR-VT 100% 621 443 58 386 87% $124/m?
Phi My II m& rong 2058 BR-VT 100% 401 276 9% 181 65% $126/m?
Huu Thanh 2069 LongAn 100% 524 395 251 144 36% $156/m?
Qué V3 II - giai doan 1 2057 BacNinh 51% 270 177 50 128 72%  $136/m?
Cau Nghin 2062 Thai Binh 100% 184 103 61 42 41% $78/m?
Tan Phudc I 2074 Tién Giang 65% 470 363 363 0 0 N/A
M§ Xuan B1 md rong 2074 BR-VT 51% MM 83 83 0 0 N/A
KCN bd sung du ki€n 2,127 0 0 0
Qué VG II - giai doan 2 2057 BacNinh 51% 277
Vinh Quang HaiPhong  100% 350
6 KCN méi (2 & mién B3c, 1
mién Trung, va 3 mién 1,500

Nam)

Nguon: IDC, Mirae Asset Vietnam Research
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Hinh 3. Dién dat ban giao so véi ky méi (ha) Hinh 4. Co cau doanh thu hoat ddng cho thué dat KCN (ty dong)
® Phi My II B Phu My Il m& rong B Ghi nhan mét lan Ghi nhan phan b Bién I3 gop
30 Huu Thanh m Cau Nghin
Qué V3 II - giai doan 1 2500 80%
e0 2,000
60%
40 1,500
40%
20 1,000
l 0
I it Ba =
3Q23 4Q23 1Q24 2Q24 3Q24 1H23 3Q23 4Q23 1Q24 2Q24 3Q24
Q23 4Q23 1Q24 2Q24 3Q Q23 4Q23 1Q24 2Q24 3Q , = B [ | o
Ban giao Ky méi 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Nguon: IDC, Mirae Asset Vietnam Research Ngudn: IDC, Mirae Asset Vietnam Research
Hinh 5. Co’ cdu doanh thu (%) Hinh 6. KQKQ 9T24 (ty déng)
mKCN m Nang luong BDS Dich vu HOT23 m9T24
4,500 K

100% _\_W

80% ey (6
3,000
60%
40%
’ 1,500 w63% &
20% ,(&v

3

0%
0
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 Nang lugng Dich vu
Nguén: IDC, Mirae Asset Vietnam Research Nguén: IDC, Mirae Asset Vietnam Research
Hinh 7. Thay d8i trong DTCTH dai han (VNDbn) Hinh 8. Thay d&i trong DTCTH ngan han (VNDbn)
3Q24 m2Q24 1Q24 m4Q23 3Q23 m3Q24 m2Q24 1Q24 m4Q23 3Q23
L x . 1 . . I
Qué VB II - giai doan 1 Qué V3 II - giai doan 1 b
—
[ —
Huu Thanh Huu Thanh
Mot - T J
Phu My II m& réng Phu My II mé& réng '
P " ohi Mo TT e —
y - y I
-400  -300 -200 -100 0 100 200 -400 -200 0 200 400 600
Ngudn: IDC, Mirae Asset Vietnam Research Nguén: IDC, Mirae Asset Vietnam Research
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Téng c6éng ty IDICO - Céng ty C& phan

Bang Két qua hoat ddng kinh doanh D phéng/Pinh gia

(ty dong) FY21 FY22 FY23F FY24F FY21 FY22 FY23F FY24F
Doanh thu thuan 7,485 7,237 9,416 8,865 P/E 5.9x 11.5x 7.0x 8.1x
Gia von hang ban 4,426 4,814 5230 5,260 EV/EBITDA 3.4x 6.0x 4.0x 4.4x
Loi nhuan gop 3,060 2,423 4,186 3,605 EV/EBIT 4.6x 8.3x 5.1x 5.7x
Chi phiban hang 86 115 126 139 P/B 2.1x 3.2x 3.0x 2.6x
Chi phi quan ly doanh nghiép 248 247 260 273 Vong quay phai thu 15.8x 11.1x 11.5x 10.6x
Loi nhuan HDKD 2,726 2,061 3,800 3,193 vong quay HTK 45% 40x 3.7x 3.5x
Doanh thu tai chinh 144 221 173 225 Vong quay phai tra 13.8x 14.7x 15.1x 13.9x
Chi phi tai chinh 186 189 208 197 Vong quay téng tai san 0.5x 0.4x 0.5x 0.5x
Thu nhap khac 57 -38 0 0 ROE 31.69% 22.60% 39.09% 28.13%
L3i (16) tir CT lién doanh, lién két -123 1 1 1 ROA 10.68% 8.02%  15.55% 13.01%
Loi nhudn truéc thué 2,618 2,057 3,766 3,222 ROIC 22.6% 17.1% 30.0% 22.1%
Thué TNDN 563 401 748 640 Tang trudng EPS 2702%  -24.7% 96.4% -13.9%
Loi nhudn sau thué 2,055 1,656 3,019 2,583 Tang trudng BVPS 15.3% 0.5% 28.5% 16.2%
Lgi ich ¢6 déng khéng kiém soat 287 262 282 225 Tang trudng EBITDA 166.9% -193%  65.2% -13.0%
Loi nhudn rong cé déng me 1,768 1,394 2,737 2,358 Ng rong/Téng vén 0.2x 0.2x 0.1x 0.1x
EBIT 2,803 2,245 3,974 3,420 Ty 1& bao phii ng 21.5x 16.8x 24.6x 22.6x
NOPAT 2,228 1,808 3,185 2,741 Net Debt/EBITDA 0.3x 0.4x -0.1x -0.3x
EBITDA 3,842 3,102 5123 4,457 BVPS (VND) 14,988 15,069 19,363 22,507
Bién LNHDBKD 36.4% 28.5% 40.4% 36.0% DPS (VND) 4,000 4,000 4,000 4,000
Bién lgi nhuén rong 23.6% 19.3% 29.1% 26.6% EPS (VND) 5,605 4,223 8,295 7,144
Bang Luu chuyén tién té Bang Can dai ké toan

(ty dong) FY21 FY22 FY23F FY24F (ty déng) FY21 FY22 FY23F FY24F
Dong tién thuan HDKD 2,065 2,735 3,955 3,022 Tai san ngdn han 4,168 6,018 5,941 7,319
Lgi nhuén sau thué 2411 1,517 2,737 2,358 Tién va tuong duong tién 2,130 2,243 2,703 3,734
Khau hao 1,038 857 1,149 1,037 Khoan phai thu 531 769 862 808
Trich 1ap/(hoan nhap) du phong 84 75 0 0 Hang tén kho 1,095 1,299 1,535 1,448
Diéu chinh khac 24 22 178 122 Tai san ngan han khac 412 1,706 840 1,330
(Tang)/gidm cac khoan phai thu -841 162 -94 55 Tai san dai han 12,846 11,703 11,546 11,447
(Tang)/gidm hang ton kho -374 -223 -236 88 Tai san cd dinh hitu hinh 4177 3,107 2,887 2,667
(Tang)/gidm tai sdn khac 49 49 867 -490 Tai san c6 dinh vé hinh 4,404 114 113 111
g:‘:g)/ giam dau trtai chinh ngan 123 0 0 0  Pautwdaihan 24 164 166 167
Tang/(gidm) khodn phai trd -444 568 64 2 Tai san ¢6 dinh d& dang 2,049 1,323 1,122 962
Tang/(gidm) ng phai trd khac 0 0 -708 -147 Tong tai san 17,013 17,720 17,487 18,766
Dong tién thuan HPDT -423 -1,111 -888 -833 Ng¢ ngéan han 2,150 3,326 3175 2,972
Thanh ly/(dau tu) TSCD -1,442 961 992 937 Khoan phai tra 343 314 377 380
Tién cho vay hodc mua céng cu ng 909 -366 0 0 Vay ngén han 748 938 801 615
E::?h 1y/(dau i) véo doanh nghiép 19 0 0 0 Nongénhankhac 1059 2074  199%6 1,977
C6 tdre va tién 13i nhan duoc 130 217 104 104 No dai han 8,736 8,190 6,512 6,835
Déng tién thuan HDTC -1,051 1,377 -2,607 -1,158 Vay dai han 2720 2585 1,537 1,989
Tién thu/(thoanh toan) khoan vay -65 155 -1,184 265 Nao dai han khac 6,016 5,605 4,975 4,846
Thu tlrtang von 0 0 0 0 No phai tra 10,885 11,516 9,687 9,807
Chimua lai CPQ 0 1 0 0 V6n chti s& hiru 6,128 6,205 7,800 8,960
Tién tra c6 turc -986 -1,532 -1,424 -1,424 Vén gép 3,300 3,300 3,300 3,300
Thay ddi tién thuan trong ky 592 247 460 1,031 Lgi nhuan chua phan phoi 1,402 874 2,291 3,328
Tién va tuong duong tién - Dau ky 495 1,087 1,334 1,794 Loi ich ¢8 déng thiéu s6 1,182 1,232 1,410 1,532
Tién va tuong duong tién - Cudi ky 1,087 1,334 1,794 2,825 Vén khac 244 799 799 799

Ngudn: IDC, Mirae Asset Vietnam Research
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PHU LUC

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhit

Khuyén  Gia muc

Cdng ty (ma c6 phiéu Nga . s
gty ( 120 92y nghi tiéu
Téng cong ty IDICO - CTCP 10/19/2022  Tangtytrong 55,300
" ~ (VND) IDCVN 12M target price
Tong cong ty IDICO - CTCP 03/08/2023 Mua 48,400 20,000
Téng cong ty IDICO - CTCP 07/10/2023 Mua 53,000
Téng cong ty IDICO - CTCP 08/10/2023 Tangtytrong 53,000 65,000 —
Téng cdng ty IDICO - CTCP 08/16/2024  Tang tytrong 64,200 60,000
Téng cdng ty IDICO - CTCP 11/06/2024  Tang ty trong 64,200 W\;
55,000
Téng cdng ty IDICO - CTCP 11/28/2024  Tang ty trong 62,100 w t
50,000 M
45,000
Nov23 Jan24 Mar24 May24 Jul24 Sep24 Nov24
Hé théng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 ca ban thuan lgi hodc dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% trd [én Trung Tinh : Cac yéu t6 co ban 6n dinh va dy kién khéng cé thay déi trong yéu
Nam Gitr : Loi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan lgi hoac theo xu hudéng xau
Béan : Lgi nhuén ky vong tir -10% trd xuéng

* Hé théng khuyén nghi clia chiing téi dya trén Igi nhuan ky vong veé tang trudng gia cd phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phép dinh gid dugc dé cap trong bao cao, mot phan dua trén du phdng cldia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chiu tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thj trudng, vimd néi chung.

Khuyén céo
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky lgi ich d3c biét lién quan dén doanh nghiép chd thé va khdng s& hitu trén 1% s6
lugng ¢ phigu dang luu hanh cla doanh nghiép chdi thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chiju trach nhiém thuc hién béo cdo nay xac nhan réng (i) nhirng quan diém dugc trinh bay trong bdo céo nay phan anh ddng quan
diém ca nhan cac té chirc phat hanh va ching khodan trong bao céo va (i) khdng c6 phan thi lao nao clia chuyén vién phan tich d&, dang, hodc sé truc ti€p
hay gian tiép c6 lién quan dén cac khuyé&n nghi hay quan diém thé hién trong béo cao nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh béo cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o c4o nay dugc cong bd bai Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cong ty chirng khoan dugc phép thuc hién moi gigi chirng khoan
tai nudc Cong hoa x& hodi chii nghta Viét Nam va la thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong bao cdo nay dd dugc téng
hgp mét cach thién chiva tir cdc ngudn dugc cho la dang tin cdy, nhung nhirng thdng tin d6 chua dugc xac minh moét cach doc lap va MAS khéng cam doan,
dai dién hodc bdo dadm, ré rang hay ngu y, vé tinh céng bédng, chinh xac, day dd hodc tinh ding dan clia théng tin va y kién trong bao cdo nay hodc cta bat
ky ban dich nao tir ti€ng Anh sang tiéng Viét. Trong trudng hop ban dich tiéng Anh clia bao cdo dugc chudn bi bang ti€ng Viét, ban géc clia béo céo béng
ti€éng Viét c6 thé da dugc cung cdp cho nha dau tu trudc khi thuc hién bao cao nay.

Déi tugng du ki€n clia bdo cdo nay 1a cac nha dau tu td chirc chuyén nghiép, cé kién thirc co ban vé mai trudng kinh doanh dia phuong, cac théng 1é chung,
luat va nguyén tic k& toan va khéng cé d8i twgng nao nhan hodc s&r dung bao cao nay vi pham bat ky luat va quy dinh nao hoac quy dinh clia MAS va cac
bén lién két, chi nhanh d6i vdi cac yéu cau dang ky hoac cap phép & bat ky khu vurc tai phan nao sé nhan dugc hodc sir dung bat ky thdng tin nao tir day.
Bao cdo nay chi danh cho muc dich thdng tin chung, khéng phai va sé& khdng dugc hi€u la mot oi d& nghi hodc mét 16i mai chao dé thuc hién bat clr giao
dich ching khoan hoac céng cu tai chinh nao khac. Bdo cdo nay khéng phai la 16i khuyén dau tu cho bat ky d6i tugng nao va doi tugng dé sé khéng dugc
coi la khach hang clia MAS khi nhan dugc bao cdo nay. Bao cao nay khong tinh dén cac muc tiéu dau tu, tinh hinh tai chinh hoac nhu cau cu thé clia cac khach
hang ca nhan. Khéng dugc dua vao bao cdo nay dé thuc hién quyét dinh doc 1ap. Théng tin va y kién cé trong bdo cdo nay c6 gia tri k& tir ngay cdng bé va
c6 thé thay d8i ma khdng can théng béo trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bdo cdo nay va thu nhap tir cc khoan dau tu dé co thé
gidm gi& hodc ting gia, va cac nha dau tu c6 thé phai chiu thua 16 cho cac khodn dau tu. Hiéu suét trong qua khir khdng phai 13 hudng dan cho hiéu suét
trong tuong lai. Lgi nhudn trong tuong lai khéng dugc ddm bao va c6 thé xay ra méat vén ban dau. MAS, cac chi nhanh va gidam déc, can bd nhan vién va dai
dién clia ho khdng chiu bat ky trach nhiém phéap ly nao d8i vai bat ky tén that ndo phat sinh tir viéc s&r dung bao cao nay.

MAS c6 thé d3 dua ra cac bao cao khac khéng nhat quan va dua ra két luan khac vai cac y kién dugc trinh bay trong bdo cdo nay. Cac bao cdo c6 thé phan
anh cac gia dinh, quan diém va phuong phap phan tich khac nhau cta cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khdng phu hgp véi cacy
ki€n va quan diém dugc trinh bay trong bao cdo nghién cru nay. MAS, cac chi nhanh va gidm déc, can bd, nhan vién va dai dién c6 thé mua hodc ban bat
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ky chirng khoan vao bt ky Iic nao va cé thé thuc hién mua hodc ban, hoac dé nghi mua hoac ban bat ky chirng khodn nao nhu vay hoac cac céng cu tai
chinh khac tly tirng thoi diém trén thi trudng hodc theo cach khac, trong tirng trudng hgp, véi tu cach 1a bén ty doanh hodc mai gidi. MAS va cac chi nhanh
€6 thé da c6, hoac c6 thé tham gia vao cac méi quan hé kinh doanh véi cac cdng ty d€ cung cdp cac dich vu ngan hang dau tu, tao 1ap thj trudng hodc cac
dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mot phan nao clia bao cao nay cé thé dugce sao chép hodc soan thdo lai theo bat ky cach thirc hodc hinh thirc nao hodc dugc phan phdi lai hoac xuat
ban, toan bd hoac mot phan, ma khong cé sy dong y trudc bang van ban cla MAS.
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