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TTCK giam diém sau khi Standard Chartered du bao lam phéat ctia Viét Nam
Thay déi

ndam nay dat 4.2%, nam 2023 & muc 5.5%
Chisd (%, bp)

[Hgp dong tudng lai/Quy ETF] ::'3’:"*" iiijz i:
Cac HDTL giam diém, tudng dong vdi dién bién giam manh cudi phién cla thi T -
truang es HDTL VN30F1M 1,454.10 129
HNXIndex 392.69 -2.59
A . HNX30 705.56 2,07
[Thong tin doanh nghiép] UPCoM 108.32 a7
SS|, PTB USD/VND 22,927 +0.03
Lgi sudt TPCP 10 ndm (%) 3.02 +0
[Cap nhat cong ty] L&i sudt qua dém (%) 2.04 +2
PC1 Dau (WTI, $) 107.20 -0.93
Vang (LME, $) 1,978.78 -0.01
[Quan diém dau tu]

NDT dugc khuyén nghi cé thé gia tang vi thé tai vung ho trg dd dé cp déi vdi
cac c6 phiéu muc tiéu nhung can khéng ché ty trong 8 mlc vifa phai, tugng Ung
vGi mlc do chap nhan rdiro




VIETNAM DAILY

VNIndex
KLGD (triéu CP)
GTGD (triéu US)

1,406.45 (-1.83%)
702.4 (-6.8%)
988.2 (-13.1%)

HNXIndex
KLGD (triéu CP)
GTGD (triéu US)

392.69 (-2.59%)
93.4 (-9.7%)
91.8 (-13.3%)

UPCoM
KLGD (triéu CP)
GTGD (triéu US)

108.32 (-1.71%)
60.0 (-9.1%)
48.0 (-12.5%)

NDTNN mua rong (triéu US) +12.0

VNIndex & HNXIndex

Diém nhan thi trucng

TTCK giam di€m sau khi Standard Chartered du bao lam phat ctia Viét Nam ndm
nay dat 4.2%, ndm 2023 & mUic 5.5%. Vinacam nhan dinh rang nguén cung DAP
tuf cac nha san xuat ndi dia lai cang eo hep hdn khi van dé nguén nguyén liéu
chua dugc giai quyét triét dé, khién gia phan dam tdng manh, cé phiéu nganh
phan dam tang & DGC (+4%), DPM (+4.3%). B{ Xay dung du bdo vat liéu xdy dung
sé tdng gid trong thGi gian t&i khién gia nha &, congtrinh xay dung tang, c6 phiéu
nhom xdy dung giam & HBC (-6.9%), VCG (-6.9%). Hiép hdi cac nudc san xuat cao
su ty nhién (ANRPC) nhan dinh ngudn cung thé gidi dang bi anh hudng bdi thdi
tiét cuc doanvathiéu nhan cong cungvéiviéc Trung Quéc dang phong tda nhiéu
thanh phé, gdy can trd 18n dén tinh hinh vin chuyén hang hda téi cac cang bién
khién gid cao sutdng manh, c6 phi€u nganh cao su tang & CSM (+1%). Kh&i ngoai
mua rong & DPM (+4.1%), GEX (-6.5%), KBC (-4%).

Bién dong nhém nganh
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Hgp dong tuong lai/Quy ETF

Cac HDTL giam diém, tuong dong vdi dién bién giam manh cudi phién cda thi
trudng cd sG. Chénh [&ch F2204 va chi s6 VN30 bién dong giang co § mdic dudng
quanh 6.74 diém va bat tdng manh trong phién ATC [&n m{ic cao nhat tai 13.49
diém. Khai ngoai ban rong trong phién hom nay vdi thanh khoan thi trudng di

D& léch HDTL VN30F1M so véi VN30

VN30 (pt) DG éch (VN30FIM - VN30)

D8 &ch (VN30FIM - VN30)
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VN30 1,440.61 (-1.88%)
VN30F1M 1,454.1 (-1.29%)
M& cuia 1,476.3
Cao nhat 1,484.5
Thap nhat 1,448.0 ngang.
KLGD (HD) 203,831 (+2.6%)
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Ngudn: Bloomberg, KB Securities Vietnam

KLGD HDTL VN30F1M & KL hgp dong md

Ngudn: Bloomberg, KB Securities Vietnam

Bién dong téng tai san cac quy ETFs I6n
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Thong tin doanh nghiép

CTCP Chiing khoan SSI (SSI)
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- SSl gidm 6.7% xudng 35,000 VND/cp

- SSltrinh phudng an chao ban 104 triéu c6 phiéu riéng lé cho

nha dau tu chién lugc va/hodc nha dau tu chiing khoan
chuyén nghiép. Gia chao ban khéng thap han 90% gia dong
binh quan ctia 10 ngay giao dich lién tiép trudc ngay HDQT
quyét dinh phé duyét phudng an phat hanh chi tiét. Sau phat
hanh, vén diéu 1€ dy kién tang tuf 14.921 ty dong lén 15.962 ty
dong.

PTB giam 2.3% xu6ng 126,500 VND/cp

Phu Tai cdng bo két qua kinh doanh hgp nhat quy | véi doanh
thu 1,735 ty dong tang 23% YoV, |gi nhudn trudc thué 180.5 ty
dong tang 43% va hoan thanh 24% va 23% ké hoach nam.
Budc sang quy II, cong ty dat ké hoach doanh thu hgp nhat
dat 1,977 ty dong, lgi nhudn trudc thué 213 ty dong. Lily ké 6
thang dau ndm, doanh thu dy kién tang tang 21% [én 3,713 ty
dong va lgi nhuan trudc thué tang 38% so vdi cing ky ndam
trudc 1én 393 ty dong.
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19/04/2022 Chuyén vién phan tich Tiéu Phan Thanh Quang
quangtpt@kbsec.com.vn

Cong ty Co phan Tap doan PC1

~ ~ v \ e ,
Cap nhat PHCD nam tai chinh 2021
Chiing téi da tham gia Dai hdi ¢6 déng thuwdng nién ndm 2021 clia PC1 va ghi nhan mét s6
théng tin chinh vé KQKD so b quy 1/2022 ciing nhu trién vong, ké hoach cta céng ty trong
tuong lai.

Tang két ndm 2021, doanh thu va LNST hgp nhit tang trudng 46.9% va 40.4% YoY

— L{iy ké ca nam 2021, doanh thu ctia PC1 dat 9.81 nghin ty VND (+46.9% YoY), trong d6 mang
xay lap dién déng gép doanh thu 6.71 nghin ty VND (+119.4% YoY), chiém 68.4% doanh thu
2021 ctaPCl. Lginhuénsauthué dat764.1ty VND (+40.4% YoY). Toc d6 tang trudng
doanh thu cao hon Igi nhuén sau thué do bién |gi nhuén gdp ctia PC1 giam 5.73 di€m % so
v@i ndam 2020, chu yéu do su dong gdp nhiéu hdn ciia mang cé bién Igi nhudn gop thap la
téng thau EPC cling nhu anh hudng tu gid nguyén vt liéu va diéu kién thuy van khong
thudn lgi trong ndla dau ndm 2021. Tong két lai, doanh thu va LNST cta PC1 d3 vugt ké
hoach, dat lan lugt 123% va 150% so vd&i ké hoach dé ra nam 2021.

Két qua kinh doanh Quy 1/2022 tang trudng tich cuc nhd mang thuy dién va téng thau EPC

— Ban lanh dao PC1 dat ké hoach nam 2022 cho doanh thu va LNST [an lugt la 11,003 ty VND
(+12.1% YoY) va 657 ty VND (-14.0% YoY). Ly giai cho sy trai ngudc gitfa tang trudng doanh
thu va LNST, chu tich HDQT cho biét nam 2022 PC1 s& phai chiu khoan 13i vay nam dau sau
khi phat hanh trai phi€u va phuc vu phan b vén dau tu dan dén viéc giam LNST. Ban [dnh
dao cling udc tinh rang néu khdng cé su xuat hién cia 2 khoan muc nay thi LNST ndm 2022
s€ dat ti 870-900 ty VND (+13.9-17.8% YoY).

— V& ké qua kinh doanh Quy 1/2022, Ban lanh dao cho biét cong ty da hoan thanh 20% ké
hoach nam véi doanh thu va 23% vd&i LNST, tudng Ung doanh thu va LNST [a 2,200 ty VND
(+42.1% YoY) va 151.1 ty VND (+89.1% YoY). Diéu nay dudgc giai thich nhd vao dong gop tu
cum dién gi6 tai Quang Tri da van hanh én dinh cling nhu lugng backlog |6n PC1 d3 ki, udc
tinh backlog cudi Quy 1/2022 dat hdn 6,000 ty VND. Ching téi cling luu y rang, quy 1 thudng
la giai doan thap diém clia mang xay |3p do qua trinh thi cdng, nghiém thu va quyét toan
cbng trinh thudng rgi vao Quy 3 va Quy 4 hang nam. Theo chlng t6i, day la mot két qua tét
hon du tinh va la rdi ro tang gid vdi ¢ phi€u PC1, du can xem xét thém.

Mang KCN van s& dudc tién hanh ding nhu ké hoach

— Theo chia sé tif Ban lanh dao, KCN Yén Phong I-A do Western Pacific (cong ty PC1 gép 30%
vén) s& hitu d3 thuc hién nhitng gdi thau dau tién sau khi hoan thanh gidi phéng mat bang
va hoan thién thu tuc phap ly, KCN nay cling da ¢ nhiing nha dau tu dit ché trudc, dam
bao tiém ndng vé tang trudng cho KCN nay. Ban ldnh dao cling cho biét thém IRR khi dau tu
vao mang KCN dat 25-30% v3i bién Igi nhudn rong dat 35-40% trong giai doan cao diém
2023-2026. Du kién Igi nhudn PC1 nhan dudc tu Western Pacific s& dat mc 300-330 ty/nam.
Ban lanh dao cling dua ra ké hoach sd hifu 2,000 ha dat KCN tU nay cho t&i ndm 2030.

www.kbsec.com.vn
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Chuyén vién chién lugc dau tu
Thai Hiflu Cong

congth@kbsec.com.vn

Quan diém ky thuat

Xu hudng & Hanh dong
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Thi trudng cd s& - Chi s6 VNIndex
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Ngudn : Trading View, KB Securities Vietnam

— VNIndex ting diém nhe trong phién trudc khi suy yéu va lao déc manh vé cudi phién.

— Thanh khoan gia tang trong cac nhip sut giam pha day cho thay rui ro tiép tuc md réng nhip
diéu chinh trong phién ké tiép van dang c6 phan [an at. Mdc du vay, VNIndex hién dang Ui
vé diém dd quan trong tai quanh 1390 (+-5) va ching tdi ky vong chi s& sé& xuat hién mot
nhip hoi phuc tai day.

— NBT dugc khuyén nghi cé thé gia tang vi thé tai ving hé trg dd dé cap déi vdi cac ¢d phiéu
muc tiéu nhung can khéng ché ty trong & mic vua phai, tuong ing véi mlc d6 chap nhan
ruiro.
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Chi s6 VN30
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Thi trudng phai sinh - Hgp déng tuong lai VN30F1M (F1)

Hop dbng twong lai VN30OFIM 1D = -19.00 (-1.29%)
BB 202
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Ngudn : Trading View, KB Securities Vietnam

Ngudng trong phién — F1 tdng di€m nhe trong phién trudc khi suy yéu va lao déc manh vé cudi phién.

Khangcyxa: 1471-1474 — Thanh khoan gia tang trong cac nhip sut giam pha day cho thay rui ro ti€p tuc md réng nhip
diéu chinh trong phién ké tiép van dang c6 phan [an at. Mdc du vy, F1 hién dang lui vé
diém d3 quan trong tai quanh 1440 (+-5) va ching t6i ky vong chi s s& xuat hién mét nhip
HO trg gan: 1445 - 1449 hoi phuc tai day.

Khang cu gan: 1460 - 1463

Hétroxa: 14361440 — Chi€nludc giao dich trong phién: Uu tién m& LONG khi chi sé lUi vé cac vung hé trg.

— Chién ludc giao dich qua dém: M3 1 phan trang thai LONG tai cic viing ho trg nhung dat
ngudng diing 16 chat.

Lul y: Mic ding 16 dp dung cho cac vi thé trong phién (3 2 diém va qua dém [3 5 diém. Tuy vao khu vi rii
ro va dién bién thuc té, NOT co thé cdn diéu chinh tang giam nhe cdc muc ndy.

7 www.kbsec.com.vn
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KBSV danh muc dau tu mau

Khéi phan tich KBSV

Phuong phap tiép can: So sanh hiéu suat véi VN30 Index

- Danh muc tap hgp cac cd phiéu tiém nang nhat dugc KBSV
nghién clu va khuyén nghindm gitl trong 3 thang t&i vdi muc
dich mang lai hiéu suat vugt trdi so vdi chi s6 VN30.

VN30 Index

Portfolio

- Ngudng cat 16 tai -15%

- Luén duy tri 100% danh muc [a ¢ phiéu (cé thé bao gém
CCQETF) v8i trong s6 dugc phan bé déu (ty trong cé phiéu
trong danh muc dugc diéu chinh hang thang).

VN30 Index Master Portfolio
Tang trong phién -1.88% -1.53% 90 O S B S RS
Téng lily ké (YTD) -6.19% 6.22% 8 533 &8 322338 %= 28 F g3
) E—_ ) R ¥

Danh muc dau tu mau cho NBT trong nudc

Tang/gi

; Ngdy Gia (?ong im Ta?g/gl
Ma khuyé cua tron am Diém nhan dau tu
cp Y€ 19/04/20 ne liiy ké
n nghi 22 phién (%)
(%) ’

- MWG d3 t6i uu héa doanh thu cho chudi clfa DMX va TGDD

Mobile World 09/08/2 156,000 -2.6% 101.9% - BHX du kién s6m dat diém hoa vén tai clia hang va trung tdm phan phai

(MWG) 019 . < o S P =
- Vé dai han, BHX ddt muc tiéu nam 10-15% thj trudng ban & thuc pham
- Gid phan bén tiép tuc duy tri  mdc cao vdi ngudn cung han ché, trong khi nhu cau trong nudc
huc hoi
DanzDPFt]l\l/lj)My 04(4(2);/2 75,100 4.3% 24.5% i 'Tinh hinh tai chinh lanh manh, ROE cao nhat nganh, don bay thap
Phu Nhuan 2/03)2 -Téng tﬁr'uc’ing’do'a“nh si“) bé? léfrangAsCrc v%n du'y tr‘l\éf mﬁf cao“
Jewelry 019 118,900 -3.7% 55.1% - PNJ hdi tu du diéu kién dé thanh cong trén thi trudng dong ho deo tay
(PNJ) - Hoat ddng kinh doanh cét [8i ting trudng tré lai sau su ¢ "ERP"
- Khu Cong nghiép NTC-3 dudc phé duyét ddng gbp tang trudng 2022
Nam T’\?;\CUyen lléi/z 205,000 -0.5% 6.8% - Trién vong tich cyc trong dai han ctia nganh khu céng nghiép
(NTC) - C4u tric tai chinh lanh manh
. - Mang cho thué van phong dem lai dong tién 8n dinh cho REE
Refng(:llEeEc) Eng lléig/z 84,600 -4.5% 148.8% - Dau tu chién lugc vao nganh tién ich dem vé dong c¢é tlic 6n dinh dai han
- Hoat déng xuat khau phan mém dang tang trudng manh
FP(TFE,(;;p 064(1)2/ 2 112000 30%  2847% - Mang vién thong du kién duy tri n dinh ting trudng 15%

- DU kién FPT ¢ thé duy tri t6c dd tang trudng Igi nhudn trén 20% hét 2020

- K&t qua kinh doanh tang trudng manh trong ndm 2019

Vietin Bank 31/01/2 28,750 -1.5% 52.1% - Ky vong vao viéc tdng vén sé& dién ra manh mé& trong ndm 2020

€6 o s
- Chat lugng tai sdn dugc cai thién manh
- Hudng |gi ti nhu cau LNG tang cao trudc tinh trang thi€u hut ctia nganh dién
leGGA:S) llé;é/z 113,900 -1.2% 55.2% - Théng tin vé vaccine, OPEC+ tri hodn nang san lugng hd trg gia dau
- Ky vong viéc xdy dung cang LNG Thi Vai dugc day manh
Hoa Phat - San lugng tiéu thy thép bat dau hdi phuc trd lai
Group 04(/&;/2 43,300 1.5% 199.1% - Gia thép xay dung cé tin hiéu bat dau xu hudng hdi phuc
(HPG) - Cong sudt ting thém tlf du 4n Dung Quét gilip HPG M4 rdng thi phan.
Kinhbac City 09/03/2 - Gié)bén khl:I dz? thi '[réng Dué cao hon ky vong .
Development 020 45,600 -4.0% 232.8% - Hudng Igi tif cac Hiép dinh thudng mai tu do, ddc biét la EVFTA
(KBC) - Covid-19 ddy nhanh qué trinh chuyén dich nha may khéi Trung Quéc

Ngudn: Bloomberg, KB Securities Vietnam
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Thong ké thi trudng

HSX - Top 5 ¢ phiéu mua/ban rong khéi ngoai

HNX - Top 5 ¢6 phiéu mua/ban rong khédi ngoai

Thay dai S& hitu nudc ngoai Mua rong Thay dai S& hifu nudc ngoai Mua rong
Ma (%) (%) (Ty VND) Ma (%) (%) (Ty VND)
DPM 4.3% 11.5% 93.6 TVD 0.0% 2.6% 1.8
GEX -6.5% 8.9% 85.3 TA9 -0.6% 9.3% 0.7
KBC -4.0% 18.5% 61.1 IDC -1.1% 1.4% 0.4
DCM 2.3% 6.7% 51.4 PPY 0.0% 0.3% 0.3
NLG -0.4% 32.0% 43.3 CTC -6.4% 1.1% 0.2
Thay dai S& hitu nudc ngoai Bén rong Thay dai S& hifu nudc ngoai Bén rong
Ma (%) (%) (Ty VND) Ma (%) (%) (Ty VND)
DGC 4.0% 14.2% -153.9 SHS -5.4% 8.5% -1.8
SSI -6.7% 37.6% -100.7 DST -9.4% 0.6% -1.8
HPG 1.5% 21.8% -98.4 PVS 0.0% 8.5% -1.0
VND -6.8% 17.6% -46.4 NVB -1.6% 8.0% -0.9
MSN -2.8% 28.5% -44.1 THD -1.8% 1.5% -0.7
Nguon: FiinPro, KB Securities Vietnam Ngudn: FiinPro, KB Securities Vietnam
Nhém nganh - Top 5 nhém nganh ting/giam trong tuan Nhém nganh - Top 5 tang/giam trong thang
Thay dai M3 Thay dai M3
5 nganh dién bién tich cuc nhat (%) tiéu biéu 5 nganh dién bién tich cuc nhat (%) tiéu biéu
Hda chat 8.1% GVR, DGC Ban & 14.9% MWG, DGW
Bao hiém 8.1% BVH, BIC Cong nghé thong tin 12.5% FPT, CMG
Hang ca nhan & Gia dung 5.5% PNJ, STK Hang cé nhan & Gia dung 10.0% PNJ, MSH
Bén lé 4.7% MWG, DGW Bao hiém 8.8% BVH, MIG
Dién, nudc & xang dau khi dét 1.4% GAS, BWE Héa chat 4.1% DGC, DPM
Thay déi M3 Thay dai M3
5 nganh dién bién tiéu cyc nhat (%) tiéu biéu 5 nganh dién bién tiéu cyc nhat (%) tiéu biéu
Dich vu tai chinh -12.0% SSI, VND Dich vu tai chinh -16.3% SSI, VCl
Xay dung va Vat Liéu -8.6% VCG, VGC Truyén théng -14.6% YEG, ADG
0 t6 va phu tling -8.1% TCH, HHS Xay dung va Vat Liéu -14.5% VCG, ROS
Ngéan hang -6.7% VCB, TCB 0 t6 va phu tung -14.1% TCH, HHS
Dau khi -5.6% PLX, PVD Dau khi -12.1% PLX, PVD

Ngudn: FiinPro, KB Securities Vietnam

Ngudn: FiinPro, KB Securities Vietnam
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Viét Nam - C8 phiéu tiéu biéu

Vén héa 6TGD EPS
i thi trud " P/E (X) CAG ROE (%) P/B (X) Bién dong (%)
Nganh M3 Téncongty :a!: (\!INrDt e (UNDtridu, Room R
Y5 USDmn) con lai o
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VIETNAM DAILY

Viét Nam - C8 phiéu tiéu biéu

Vén héa 6TGD EPS
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PHR PHUOC HOA RUBBER 61,900 7'3365;7) ngl(; 346 114 129 412 350 253 33 28 23 110 118 19.9
Chém DHG DHG PHARMACEUTIC 100,30 13,114 3,540 454 170 156 107 201 199 31 29 00 00 63 9.7
séc 0 (570) 0.2)
stfc 6,016 #N/A
khoe PME PYMEPHARCO JSC 80,200 61) A 1.7 - - 16 - - -
61,301 355,379
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Giam d&c Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng DBuc Hiéu
Giam d&c Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Ngan hang, Bao hiém & Chiing khoan
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bit ddng san, Xay dung & Vat liéu xay dung
ngaphb@kbsec.com.vn

Luong Ngoc Tudn Diing
Chuyén vién phén tich - Ban |é & Hang tiéu dung
dunglnt@kbsec.com.vn

Tiéu Phan Thanh Quang
Chuyén vién phan tich - Dau khi & Tiénich
quangtpt@kbsec.com.vn

Nguyén Bifc Huy
Chuyén vién phan tich - Ngan hang, Bdo hiém & Chiing khoan
huyndl@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vimé & Chién ludc dau tu

Tran Buc Anh
Giam d&c Vi md & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hiftu Cong
Chuyén vién phan tich - Chién lugc, Héa chat
congth@kbsec.com.vn

Tran Thj Phuong Anh
Chuyén vién phan tich - Chién lugc, Thiy san & Dét may
anhttp@kbsec.com.vn

B phan Ho trd

Nguyén Cam Thd
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s@ chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Ddng Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Téa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thing, Phudng Bén Nghé, Q1, H5 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéach hang T6 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cé phiéu

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N3m gill: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Kha quan:
Vugt trdi han thi trudng

Trung lap:
PhU hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong b4o cdo nay phan anh danh gia chuyén mén cta (cc) chuyén vién
phan tich ké ti ngay phat hanh va dua trén théng tin va dif liéu thu dudc tif cac
ngudn ma KBSV cho la déng tin cdy. KBSV khéng tuyén bé rang thong tin va dit liéu
[a chinh xéc hodc day dl va cac quan diém dugc trinh bay trong bdo cdo nay cé thé
thay déi ma khdng can théng bao trudc. Khach hang nén doc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cic quyét
dinh dau tu ctia minh va chiing t6i s& khéng c6 trach nhiém dai véi cac khoan dau
tu hodc két qua cda chiing. Nhiing tai liéu nay 1a ban quyén cia KBSV va khdng
dudc sao chép, phan phdi lai hodc sita d6i ma khdng cé su dong y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nh3m muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khéc.
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