Cong ty Co phan Phat trién D6 thi Tlr Liém| HOSE: NTL

Nganh: BDS | 4 Thang 06, 2019

Khuyén nghi MUA

Gia thj truong (VND) 21,000 (03/06/19)
Gia muc tiéu (VND) 32,200 (+53%)
Thaoi gian dau tvw TRUNG HAN
triéu cp 1000 VND
5 400
4 300
3
200
2
1 100
0 it =
00’\ 009 10\\ 0&5 ’LG\‘Q ’LO{\

q}\’o,\ q}\’g’\ 1,\\&’)*\ ,)}\'\'L\ 1}\*\1« q}\’\}\

Khéi lwong — e=Gis

Théng tin ¢6 phiéu

Nganh BDS
Vén héa (ty VND) 1,402.77
S lwgng CP lwu hanh 60,989,950
Beta 0.76
Free Float (%)

Gia cao nhat 52 tuan 23,950
(VND)

Gia thap nhit 52 tuan 8,827
(VND)

KLGB binh quan 10 phién 552,588
(cp)

Co ciu Cé dong (%)

Trong nuéc 89.33%
Nud'c ngoai 10.67%

S& hiru cta cd dong l1é'n (%)

Nguyén Thi Mai 19.05%
Pinh Quang Chién 10%
Vii Gia Cwong 6.06%
Nguyén Vin Kha 5.95%

Kingsmead Vietnam and

()
Indochina Growth Master Fund 3.75%

Téng quan chung

DAINAM SECURITIES

v

Diém nhan dau tvw

NTL s& hiru tiém ndng phat trién véi quy dat Ién. La don vi kinh
doanh BDS, ngoai céc du an dang kinh doanh hién tai NTL con chd
déng ma rong quy dat, dién hinh 1a cdc dy an phat trién KDT Cao
Thang (23ha), Nti Pham (68ha) tai Quang Ninh va dy an KDTM Dijch
Vong tai Ha No&i. D3y s& 13 co hdi dé NTL dam bdo duoc su tdng
trudng dai han.

Doanh thu, Loi nhuan ting trwdng nhanh trong ngan han va tiép
tuc duy tri trong dai han nhe cac dw an cé vi tri dac dia. Ndm 2018
va Q1/2019, hoat déng kinh doanh BDS ¢6 sy tdng trwdng dot bién
nh& hai dy an ch lwc 1a KDTM BAC QL32 va Lideco Ha Long. Vé&i tiém
ning gia dat ting nho Igi thé Hoai Birc 1én Quan, dién bién gia ban
BDS dang ghi nhan tich cuc tai KDT Bac QL32 va viéc tiép tuc ghinhan
doanh thu tr chung cu Lideco ky vong sé& tao da tang trudng dai han
cho NTL.

Strc khée tai chinh ngay cang dwoc cai thién. Khoan vay tai chinh
cta NTLtinh d&€n Q1/2019 chi &@ mirc 131 ty. Co cidu no phai tra chiém
phan I&n cdc khodn trd trudc ctia khach hang va cic khoan phai tra
ngan, dai han khdc. Day 1a Igi thé gitp Cong ty chiém dung von dé
gidm ganh nang no vay. Bén canh dé, dong tién lién tuc dwong trong
nhitng ndm qua cho thdy sirc khde clia doanh nghiép dang duoc
nang lén rat tot.

Rai ro dau tw

RUi ro vé tién d6 Ién Quan cta Huyén Hoai Birc. Huyén Hoai Purc
duogc Tp. Ha NoOi dé xuat ddc cach 1én quin vao nam 2020, nhung
thuc té con rat nhiéu diéu pha xem xét vé cdc tiéu chi dap (rng, dac
biét 1a cac tiéu chi vé sinh méi trudng, co s& ha tang giao thong. Tién
dd 1én Quan cé thé khong dién ra nhu ky vong. Day sé& Ia rii ro déi
v&i NTL khi cong ty cé k& hoach muén dé tén kho dy an KDTM Bac
QL32 (Tram Trdi — Hoai Birc) cho dén ndm 2020 nham hudng da ting
gia.

Séng BDS s@m chat dirt do khing hoang kinh té cé thé xay ra. Chién
tranh thwong mai kéo dai, nén kinh té€ I&n nhat toan cau gidm tdc |a
nhwng dau hiéu cho thay vién canh khing hoang kinh t& cé kha ning
xay ra, dua thi trwdng BDS vao chu ki khing hoang 10 ndm mot Ian.
RUi ro doi véi NTL sé dén tir viéc con nhiéu dy an gbi dau chuwa duoc
dua vao kinh doanh. Khi d6, téc dd ban hang va kha ndng mang lai
loi nhuan cao tlr cac dy an nay sé khong dat nhu ky vong.
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Co’ ciu cd dong

19%

=

= Nguyén Thj Mai
Cb doéng nwdc ngoai

= C6 dbng khac

10,67%

Tong quan vé doanh nghiép

CTCP Phat trién d6 thi T Liém tién than |a xi nghiép Xay dung T
Liém, duogc thanh 1ap tir ndm 1974. Pén nam 2004, cong ty duoc
chuyén d6i tir Doanh nghiép nha nuéc sang CTCP va bat dau niém
yét tlr ndm 2007. Nganh nghé kinh doanh chinh 1a d4au tu phat trién
cac dy an khu d6 thi mdi, nha & véi dia ban chinh 13 thanh phé Ha
NG&i va mot sd cac dy an dang duwoc dau tir kinh doanh tai Quang
Ninh.

Cudi ndm 2018, 28.88% cb phan thudc vé cac cé déng Idn gdm Chi
tich HPQT Nguyén Thi Mai va Binh Quang Chién; trong khi nha d3u
tw nwdc ngoai ndm khoang 10.67%.

Hoat déng kinh doanh Bat ddng san déng vai tré cot 16i

Pay la hoat dong kinh doanh chinh, déng gép trén 85% doanh thu va
lgi nhudn ctia NTL. Cong ty hién dang kinh doanh cac du an KDT, nha
& chl yéu & dia ban quanh thanh phé Ha Noi va mot vai dy &n tai Ha
Long — Quang Ninh.

Von dau | Dién tich Chi tiét
Vi tri tu (ty) (ha)

Chung cu Nol11l Dich Vong, Ha Noi - bang trong qua trinh GPMB

Ha Nam, Quang 1,000 23
KDT Cao Thang Ninh D3 xong GPMB, dang thi cong

NUi Pham, Quang 68 Pang hoan thién ho so dau gia vao
KDTM Nui Pham Ninh Q2/2019
LIDECO Tran Hung  Tran Huwng Pao, 915 7.04 Pang kinh doanh: 853 can ho va 28
bao Quang Ninh shophouse

Tram Troi, Hoai 1,200 38.9
KDT Bic QL32 Pirc Dang kinh doanh: 694 cin nha vuon
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Thi trwdng BDS giai doan 2012-2017 ¢ d3u hiéu héi phuc va di lén
nhuwng doanh thu va lgi nhudn cda NTL déu khéng cé sy dot bién
do cong ty chi tap trung phat trién nhitng du an con ton dong nhw
KDTM Dich Vong hodc Bac Quéc Lo 32. DEn ndam 2018, viéc phat
trién thém quy dat tai dy an Lideco Tran Hung Pao — Ha Long d3
giup NTL cé sy tang trudng dot bién vé doanh thu va lgi nhuan.
Doanh thu kinh doan BDS d3 tang gan 200% va bién lgi nhudn gdp
cling dan cai thién, lgi nhuan sau thué chi tang nhe 8.6% do ndm
2017 c6 khodn thu nhap tai chinh tir thanh ly khodn dau tu vao
céng ty con. Tinh riéng dy an Lideco Tran Hung Pao, NTL d3 hach
toan khoang 340 ty vao Q4/2018 — |a dot ban giao dau tién, con
khoang 570 ty doanh thu chua ghi nhén.

Q1/2019, NTL ghi nhan doanh thu 134 ty déng, dat 16.5% ké
hoach, 13i rong hon 36 ty dong, tang 264% so vdi quy 1/2018. Loi
nhudn tang trudng la nho hach toan doanh thu tur viéc ban giao
cho khach hang cia du &n chung cu 16 4, 5 Tran Hwng Pao va dy
an Bac Quadc 16 32. Bién loi nhuan cling d3 tang dang ké do viéc gia
dat tdng nhanh tai KDTM Bac QL32.

Co hodi dau tw

Doanh thu, Lgii nhuan ting trwéng nhanh trong ngan han va tiép
tuc duy tri trong dai han nh& cac du an cé vi tri dac dia.

K& hoach 2019, t6ng doanh thu dat khoang 810 ty dong, loi nhuan
trudc thué khodng 295 ty dong, tang 130% so véi 2018. Trong d6,
KDTM Bac qudc 16 32 s& [a ngudn doanh thu va lgi nhuan chinh
khoang 260 ty. Ngoai ra mot s6 ngudn thu khac tir cong no va bén
nét nhirng cdn con lai thudc du an Lideco Ha Long vdi lgi nhuan
déng gép khodng 35 ty. Viéc dat dugc ké hoach 295 ty dwoc dénh
gia la trong tam tay khi viéc ghi nhan doanh thu tir phan BDS d3
ban duogc cha 2 du an nay d3 la rat I&n (chwa tinh dén viéc m& ban
tiép theo).

Dw dn KDTM Bdc QL32

Dy an KDTM phia bdc quéc 16 32, thi trAn Tram Trdi, Hoai Birc, Ha
N&i la mot trong cdc dy an chién lugce trong diém cta LIDECO. Téng
von dau tu: 1,200 ty, Dién tich: 38.9 ha trong d6 dién tich xay dung
nha & khodng 16,2 ha, chiém 42% vd&i 694 can biét thy, lién ké.
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Hoai Dirc la mot trong 4 huyén duwgc TP. Ha NGi chu trvong nang
cap |én quan vao nam 2020. Thj trdn Tram Trdi nam doc truc duwdng
32 - khu viec duoc dénh gid cd hé thdng giao thdng thuan loi, dac
biét khi dyw dn Metro tau dién trén cao Nh6én — Ga Ha Noi dang
dugc ddy nhanh tién dd va du kién hoan thanh vao ndm
2021.Trong giai doan gan day, khu vuc nay lién tuc dién ra nhitng
con sot dat va hién tai dang la mot trong sé it khu vuc cé gid dat
nén cao nhat. Day sé 1a diém lgi cho duw an KDTB QL32 cla NTL,
giup gop phan lam gia tang gia tri tai san, day nhanh tién do ban
hang va mang lai bién lgi nhuan cao hon.

Dy 4n nay mang lai dong tién cho NTL tir ndm ndm 2013. Tinh dén
ngay hét ngay 15/3/2018, Cong ty con tén kho khodng 169 can.
Théng 11/2018, Céng ty d3 m& ban dot dau tién trong ndm 50 cdn
va ban duoc 49 cin thu vé 347 ty dong. Trong Q4/2018 mdi chi
hach todn 65 ty, con khodng 282 ty s& hach todn dan khi ban giao
trong ndm 2019. Hién tai Cong ty d3 hach todn mét phan trong s6
282 ty nay vao doanh thu Q1/2019.

Dot mé ban dau tién trong 2019 duorc thye hién vao thang 5/2019
v&i 20 can d3 chinh thirc duwoc m& ban. K& hoach 2019, NTL thuc
hién ban 17,000 m2, trong d6 Q1/2019 cong ty da ban dwgc 9,957
m2. S6 con phai ban trong ndm 2019 13 7,505 m2, dién tich chuyén
sang nam 2020 la 36,641m2. Trong th&i gian t&i, Cong ty ky vong
c6 thé ban & gid 33 - 35 triéu dong/m2 thay vi & mirc 22-25 triéu
dong/m2 nhu dot md ban trwdc dé. Ngoai ra, 1anh dao Cong ty
cling cho biét, viéc m& ban s6 can con lai cling s& duoc tién hanh
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dan trai dé dy phong trudng hop gid dat cé thé tang dén 45 triéu
déng/m?2 khi Hoai Dirc 1én quéan.

D dn Lideco Trén Hung Pao — Ha Long

Dy an c6 tdng mirc dau tu 915 ty dong véi 853 cdn hd, co dién tich
tir 61 —90m2. Dy 4n da dwgc mé ban tir 2017 va bat dau mang lai
dong tién cho NTL tir 2018. Tinh dén ngay 15/03/2019, dy an da
ban dugc 805/853 can hd va toan bd shophouse, trung tam
thuong mai, mang lai doanh thu 988 ty dong. Trong d6, NTL d3
hach todn khoang 340 ty vao Q4/2018 — 13 dot ban giao dau tién,
con khoang 570 ty doanh thu va 48 can duoc ma ban trong 2019.
Tinh dén thoi diém 2/5/2019, tién d6 ban sd can con lai cha du an
dién ra rat tich cwc, s6 cdn con lai khodng 9 can.

KBT Bdi muéi - Cao Thdng va KDT Nui Ham

NTL dang ti€p tuc gia ting quy dat tai thi trwéng Quang Ninh bang
viéc dau tw vao 2 dy an khu dé thi, gdm KDT Cao Thang (Ha Khanh)
23ha va nghién clru dau tu vao KBT khu vire NGi Ham (Ha Long) vdi
quy mo 68ha.
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Dv an 23ha tai phudng Cao Thang, TP Ha Long, NTL sé tap trung
thi cong ha tang, dé dd diéu kién dua vao kinh doanh. Dy 4n gbm
khu nha & thap tang, nha & lién k&, nha & thuong mai cé dién tich
80-120 m2/18; nha & chung cv vai dién tich 40-70m2/hd. Gia ban
du kién 18-24 triéu/m2 tuy vi tri; gid vdn khoang 6 triéu/m gém chi
phi tién sir dung dat (157 ty), lam ha ting (413 ty). Vi ti€n d6 thi
cong nhu hién tai, d&n cudi ndm 2019 dy an cé thé san sang dua
vao m& ban. Tuy nhién, NTL1én k& hoach gdi dau du &n nay tir 2020
— 2021, mbi ndm déng gbp doanh thu t6i thiéu 300 ty.

KDT NUi Ham, tdng dién tich 68ha s& chuan bj cac thu tuc dé dau
gia, dau thau theo quy dinh cda phdap luat vao thang 6/2019. Bén
canh d8, Céng ty cling dy kién vay 1,500 ty dong dé thuc hién dau
tu vao du an nay.

Strc khoe tai chinh lién tuc duworc cdi thién
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ty dong triéu dong
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Doanh thu thudn HEEEEE LNST = « = EPS

Dong tién tir hoat dong kinh doanh nam 2018 d3 dwong tré lai va
tang manh trong Q1/2019 gitip céng ty tra bt no vay. NTL [a mot
trong sd it cadc doanh nghiép s dung rat it no vay. Dén Q1/2019,
ng vay tai chinh d3 giam di 148 ty con 131 ty, chiém hon 8% ngudn
vén. Bén canh d6, NTL c6 lich su tra c6 tirc déu dan bang tién 10%
tlr 2015 dén nay, ndm 2018 va ké hoach 2019 tr3 tién mat 15%.

Du phdng

NTL dat k& hoach 2019 doanh thu muc tiéu dat 810 ty dong
(+13.4%) va LNST wéc dat 295 ty dong (+192% yoy). Ching toi
danh gia tich cyc vé kha nang tang trwdng cda NTL trong thoi gian
t&i véi déng luc chinh dén tir cac dy 4n bat dong sé. Dy bdo DT va
LNST ndm 2019 lan lvot 13 1,143 ty dong (+60% yoy) va 302 ty dong
(+199% yoy), twong dwong vdi EPS 2019 13 5,573 déng/cp.

Quan diém du phéng

K&t qua dy phong tir hoat déng kinh doanh BDS chi yéu & hai du

an sau:

- Lideco Ha Long: Tién hanh hach todn nét 570 ty dong tir dot mé
ban Q4/2018 va doanh thu cGa 49 can con lai. Bién LNG 15%.

- KDTM Bac QL32: Hach toan 282 ty con lai tir dot mé& ban Q4/
2018. Ndm 2019 tiép tuc md& ban 7,705 m2 véi gid ban cao hon 33-
35 triéu dong/m2. Bién LNG 60-65%.

Két qua dy phéng

Cohitiew 01 | 201 | 2019

Doanh thu thuin 301.65 714.12 1,143.06
Gia vén hang ban 231.63 538.90 707.88
Lo'i nhudn gdp vé ban hang va cung cap dich vu 70.01 175.21 435.17
Doanh thu hoat dong tai chinh 81.58 3.04 5.148
Chi phi tai chinh 2.30 23.52 5.148
Chi phi ban hang 3.18 10.62 16.49
Chi phi quan ly doanh nghiép 19.06 15.23 28.57
Lo'i nhudn thuan tir hoat déng kinh doanh 127.41 128.89 378.15
Loi nhudn khac -7.96 - -
Téng loi nhuan ké toan trudc thué 119.45 127.09 378.15
LNST cha c6 déng cia Cong ty me 92.76 101.16 302.52

EPS (VND)

1,338 1,460 4,960

www.dnse.com.vn

Vui long xem khuyén nghij & cudi bdo cdo nay I 7


http://www.dnse.com.vn/

A > N, J
vDA'NAM SECURITIES Cong ty Co phan Phat trién DO thi Tir Liem  Ngay: 04/06/2019

Pinh gia

Chung toi sir dung phuong phap NAV dé danh gid gid tri cla cac dy
an BDS (sau khi d3 trir di phan doanh thu d3 hach toén) dang trién
khai va c6 k& hoach trién khai trong 2019. K&t qua dinh gid nhu sau:

Chi tiéu (ty VND) 31/3/2019 Panh gia lai

Téng tai san 1,611.58 2,533.18
Trong dé: Hang tén kho 1,088.77 2,044.55
No phai tra 581.52 596.52
Loi ich c6 déng thiéu s& 0 0
Gia tri von chd s& hitu 1,030.06 1,967.71
Gia tri moi ¢4 phan (VND) 32,262

Theo d4, von cht s& hiru sau khi dinh gid lai @ mirc 1,967.71 ty,
gia trj cd phiéu NTL ndm 2019 dat 32,200 d6ng, tang 53% so vdi
murc gia hién tai ngay 04/06/2019.
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KET QUA HPKD
Doanh thu thuan

Gid vén

L3i gop

Chi phi ban hang

Chi phi quan ly

DT Hb tai chinh

Chi phi tai chinh

Loi nhuan khac

LN Congty LD, LK

Loi nhuan trudc thué
Thu& TNDN hién hanh
Thué& TNDN ho3n lai
LN sau thué

LNST c6 déng thiéu s
LNST (Cong ty me)
EBIT

EBITDA

CHI SO TAI CHINH
Tang trudng (%)

Doanh thu

Loi nhuan gbp
EBITDA

EBIT

Loi nhuan sau thué
Téng tai san

Vén chili sé hitu

Kha nang sinh lgi (%)

LN gdp / Doanh thu

LN HDPKD / Doanh thu
EBITDA / Doanh thu
EBIT / Doanh thu
LNST / Doanh thu

ROA

ROE

Hiéu qua hoat ddng (x)
Vong quay phai thu
Vong quay HTK

V/q khoan phai tra
Kha néng thanh toan (x)
Hién hanh

Nhanh

C&u truc tai chinh (%)
Téng no/ Vén CSH

Vay NH/ Vé8n CSH
Vay dai han/ Vén CSH

2015A
473
331
142
21

3

1

(1.8)

122
27

94

0.3
612
122
127
2015A

107.28
164.95
52.13
68.21

156.17
(6.54)
4.96

30.12
26.10
26.82
25.71
19.93

7.11
10.78

14.34
0.33
17.99

4.20
0.67

43.13
30.51

2016A
433
350
83

33

22

41
(0.7)
(9)

95
19

75

0.2
557
95
100
2016A

(8.43)
(41.35)
(21.29)
(21.38)
(20.43)

7.76
7.71

19.29
23.93
23.06
22.05
17.31

5.63

8.06

7.64
0.39
28.53

2.96
0.69

43.20
38.29

2017A
302

232
70
371
19
82

(8)

119
28

91

(1)
585
121
123
2017A

(30.29)
(16.25)
(23.37)
26.39
24.08
16.04
0.79

23.21
42.24
40.79
39.96
30.37

6.24

9.61

6.00
0.23
5.72

3.13
0.62

64.87
48.81
13.43

2018A
714
539
175

15

23
(1.7)

127
26

101
747
145
148
2018A

136.74
150.26
20.32
20.69
9.06
5.16
2.58

24.54
18.04
20.76
20.40
14.17

6.17
10.31

10.60
0.47
7.07

2.48
0.74

69.02
63.78
4.15

BANG CAN DOI KE TOAN
Tién & tuwong duong
Phai thu NH

T6n kho

TSNH khac

Tai san NH

Phai thu DH

TS c& dinh

TS d& dang DH

BDS dau tw

Dautuw TCDH

TS DH khac

Lgi thé thwong mai
Tai san DH

TONG TAI SAN

Phai trd ngudi ban
Phai tra NLD

Vay & ng NH

Phai tra dai han khac
DT chua thyc hién
Téng no’

Vén chu sé hitu

Vén BT CSH

Thang dv

Lgi nhuan chwa phan phdi

Quy dau tu phat trién
Céc quy khac

Lgi ich c6 déng thiéu s6

TONG NGUON VON
LU'U CHUYEN TIEN TE
LNTT

Khau hao TSCD

Chi phi 13i vay

Thay d6i VLD

Tién thuén tir HD KD
Thay d8i TSCD

Thu hdi dau tu gép vén
L3i cho vay, c6 tirc
Tién thuan tir HD BT
Thu/tra lai vén gép
Vay/tra ng géc vay
C6 tirc, LN d3 tra

Tién thuén tir HDTC
Tién thuan trong ky
Tién dau ndm

Tién cudi ky

2015A
55

121
961
1,144
133
40

67

2

133
1,277
16

83
30

385
893
636

304
71

1,277

122

123
23

(61)
(61)
(33)
88
55

2016A
51
195
938
1,090
286
27
217

31

286
1,376

25
18

29

415
961
636

368
76

1,377

95

0.9
57
(33)
(0.6)
25

25

25

(4)
55
51

2017A  2018A
139 184
136 245
1,187 1,106
1,480 1,573
117 107
36 32
78 72

2 3
117 107
1,597 1,680
72 80

3 3

- 178

25 11
628 686
969 994
636 636
9 9
374 404
80 84
1,597 1,680
119 127
2 2

1 27

43 158
(125) 3
(0.3) (0.3)
170 4
1 3
108 (23)
180 146
105 89
88 69
51 116
139 185

(Pon vi: ty VND)
(Ngudn: TNG)
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Théng tin lién hé

CONG TY CO PHAN CHU'NG KHOAN DAl NAM
DAINAM SECURITIES JOINT STOCK COMPANY

TS. DS Thai Hwng
Email: hungdt@dnse.com.vn
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35 Lé Van Lvong, Thanh Xuan, Ha NGi
Tel: (024) 7304 7304
Fax: (024) 3200 8583

Website: www.dnse.com.vn

1. CO' SO KHUYEN NGHI

V&i thoi han dau tu dai han (>12 thang), DNSE Research duwa ra khuyén
nghi MUA, NAM GIU hodc BAN dua trén kha nang sinh 1o duy kién cda

céc c6 phiéu so sdnh vdi ty |8 sinh &1 yéu ciu cla thi trudng 1a 16% (*).

Khuyén nghi MUA khi ¢ phi€u du kién s& tang tuyét doi tir 16% trd
lén, khuy&n nghi BAN khi c6 phiéu du ki€n gidm tir 8% tr& lén va
khuy&n nghi NAM GIT khi ty 18 sinh loi du kién trong khoang -8% dén
16%.

* Ty lé sinh 1o yéu céu cda thj trvong duoc tinh todn dwa trén loi tic trdi

phiéu Chinh phd 1 nédm va phén bu rdi ro thj trvdng si¥ dung phwong phdp dé
léch chuén cta thj trirong cé phiéu.

2. TUYEN BO MIEN TRACH NHIEM

Céac thong tin trong bao cdo nay dugc Cong ty C6 phan chirng khodn
DPai Nam dua ra dya trén ngudn thong tin ma ching téi coi 1a dang tin
cay. Tuy nhién, DNSE khéng dam bao tinh chinh xac, day d va cap nhat

clia nhitng théng tin nay.

Cac nhan dinh dugc dua ra trong bdo cdo nady mang tinh chat ch quan
cla chuyén vién phan tich. Cac nha dau tuv sir dung bdo cdo nay nhu
ngudn tw liéu tham khao ty chju trach nhiém cho quyét dinh dau tu

clia minh.
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