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[Diém nhan thi trudng] TUAN 18-22/08
VNINDEX tdng 15.47 diém, tuong (ing mic tang 0.95%, so vGi méc dong clia clia
tuan trudc. Khéi lugng giao dich tang so véi tuan trudc

Thay dai
Chisé (%, bp)

VNINDEX 1,645.47 +0.95
[Cap nhat cong ty] VN30 1,814.02 +1.73
KDH, CTG HDTL VN30F1M 1,805.00 +1.35

HNXINDEX 272.48 -3.49
[Nh3n dinh xu hudng] HNX30 592.47 -5.62
Nhiing tin hiéu nay ti€p tuc canh bao vé kha nang xuat hién mot nhip diéu UPCOM 109.26 -0.32
chinh ngén han, tuy nhién khi xu hudng tang trung han van dang giti thé chu USD/VND 26,372 +0.38
dao, chi sé dudc ky vong sé& tim lai diém can bang va cho phan ling héi phuc trd Ldi suat TPCP 10 nam (%) 354 +11
lai tai cic viing ho trd phia dudi. L&i sudt qua dém (%) 4.89 +49

Dau (WTI, $) 63.66 +1.37

Vang (LME, $) 3,323.26 -0.39
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Diém nhan thi trudng

Chi s6, nhom nganh, khéi ngoai va phai sinh

VNINDEX ti€p tuc xu hudng tang trong tuan qua vdi 15.5 diém tudng ing 0.95%, véi thanh
khoan tang nhe. Dau khi va Ngan hang la cdc nhém nganh ¢é mdc tang rd nét nhat trong
tuan. Khoi ngoai c6 dong thai ban rong vdi gia tri 7,690 ty dong, tap trung & cac ma VPB,
HPG va FPT; trong khi tu doanh mua rong & muc 3,448 ty dong.

3 mdt khia canh khac, khéi ngoai mua rong 20,989 HBTL VN30F1M trong tudn qua va
dang duy tri vi thé mua lily ké 23,462 hgp déng. Tu doanh ban rong 14,072 hgp déng va
dang duy tri vi thé ban liiy ké 16,426 hgp dong.

C6 phiéu dnh hudng nhiéu nhat dén VNINDEX trong tuén Bién déng nhém nganh trong tuan
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LNST cong ty me 2Q2025 ghi nhan
199 ty VND (-29%YoY)

M& ban Gladia s& la ddng luc chinh
trong 2H2025-2026

Du an The Solina ky vong mé& ban
trong 2026 sé& déng gop tich cuc vao
trién vong KQKD

Khuyén nghi: TRUNG LAP - Gia muc
tiéu: 39,800 VND/cé phiéu

TRUNG LAP ™

KHANG DIEN (KDH)

Duy tri trién vong tich cuc

Chuyén vién phan tich Nguyén Dinh Thuin
thuannd@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 2/2025 clia KDH dat 1,052 ty VND (+63%YoY), LNST cong ty me ghi
nhan 199 ty VND (-29%YoY) nhd ban giao phan con lai cia du an The Privia. Két qua
1H2025 hoan thanh [an lugt 45% va 40% ké hoach Doanh thu va LNST clia doanh
nghiép.

Trong Quy 2/2025, Khang Dién da cd gidy phép md ban cum du an hgp tac véi
Keppel Land la Gladia (bao gém Clarita va Emeria). Dy 4n nay bat dau xay dung
phan khu thap tang tu thang 10/2023, hién d& gan hoan thién. KBSV ky vong du an
sé ghi nhan ty |& hap thy tét nhG (1) Uy tin va vi thé cia CDT Khang Dién & Keppel
Land; (2) Vi tri thudn Igi, két nGi tét, c6 phap ly rd rang va cd sd ha tang lan can
dang dugc ddy manh (3) Ngudn cung nha phd/biét thy tai Tp. HCM hién van thap
han déng ké so véi giai doan 2018-2022, mat bang |3i sut 6n dinh.

Nam 2026: KBSV ky vong Khang Dién s& md ban du an The Solina Giai doan 1 (13 ha
véi 500 san pham thap tang). Du an hién da nhan dugc gidy phép xdy dung ha tang
va dy kién sé& bat dau trién khai trong ndm 2025. Theo d6, chiing tdi udc tinh doanh
s6 ban hang nam 2026 dat 7,126 ty VND (+54%YoyY).

C& phiéu KDH hién dang giao dich & mdc P/B 2025fw la 2.x, ngang mUc P/B trung
binh 5 ndm. Do vy, dua trén tri€n vong kinh doanh va két qua dinh gia, ching toi
dua ra khuyén nghi TRUNG LAP vdi gia muc tiéu 39,800 VND/cp, cao han 8% so vdi
gia dong clfa ngay 19/08/2025.

Dif liéu giao dich Bién ddng gia c6 phiéu

.2 en Ty lé CP ty do chuyén nhugng 64.4% (%) M 3M 6M 12M
Gid myc tieu 39,600VND 7160 75 3 thiing (ty VNDtrigu UsD) 140254 Tuyétdsi 24 1 154 156
Tang/giam (%) 8% S& hitu nudc ngoai (%) 33%  Tudng dsi 135 10.8 2122 -145
Gia hién tai (19/08/2025) VND 36,800 C6 dong ldn CTCP D3au tu Tién
Gid muc tiéu dong thudn VND 35,900 Loc (11%)

Vén héa thi trudng L5/16
(nghin ty VND/ ty USD) o
Du phong KQKD & dinh gia (VND) Gid (LHS) %)
FY-end 2023 2024 2025F 2026F 40,000 Tudng quan Vnindex (RHS) 10
Doanh s thuan (ty VND) 2,088 3,279 5,458 5,823 35000
L&i/(18) tif HDKD (ty VND) 1,122 1,131 2,651 2,796 ’
Ldinhuan ctiaCD cdngty me (ty VND) 716 810 1,046 1,091 30,000
EPS (VND) 895 801 1,035 1,079 25,000
Téang trudng EPS (%) -42 -11 29 4 20,000
P/E (x) 38 42 29.57 28.36
15,000 .
P/B (x) 2 1.9 1.69 1.59 I IS ITonnLnLLY
O O O O O O O O O O O O
5.7 daga g adqgqaqq
ROE (%) 5.9 5.8 B
5.2 SSSSISTIFFHFER

Ty sut c6 tic (%)

Nguén: Bloomberg, KBSV

Nguon: Fiinpro, KBSV

Nha dau tu xem bao cdo day di TAI DAY


https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_251908.pdf
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2Q2025, LNTT dat 12,097 ty VND,
tang 80.3% YoY

Ki vong tang trudng tin dung dat
17% nam 2025

Ap luc gidm NIM van sé& duy tri trong
2H2025

Du kién chi tra cé tdic bang cd phiéu
cudi 2025 - dau 2026

Khuyén nghi TRUNG LAP, gia muc
tiéu 52,100 VND/cp

TRUNG LAP s

VietinBank (CTG)

Chat lugng tai san cai thién manh mé

Trudng nhém Nguyén Anh Tung
tungna@kbsec.com.vn
(+84) 24-7303-5333

2Q2025, thu nhap l&i thuan dat 15,843 ty VND tdng nhe 3.3% YoY trong béi canh
tang trudng tin dung cao (+10.3% YTD) do NIM giam 26bps YoY. Chi phi trich lap duy
phong giam manh 62% YoY do CTG hoan nhap du phong phan trich 1ap cta 1 khach
hang 18n trong 1Q2025; LNTT 2Q2025 dat 12,097 ty VND, tang 80.3% YoY.

KBSV gill nguyén dy phdng tang trudng tin dung ctia CTG trong nam 2025 dat 17%
dua trén: (1) Nhu cau tin dung cao trong béi canh chinh phu ddt muc tiéu tang
trudng GDP trén 8%; (2) Dong luc tang trudng ti kinh té€ tu nhan, thic day dau tu
cdng va nganh bat dong san hoi phuc; (3) Lai suat cho vay binh quén (IEA) thap th
3 toan nganh [a |gi thé canh tranh t6t.

KBSV duy tri quan diém NIM s& gap ap luc trong phan con lai cha nam 2025 do rdi
ro tang i suat huy dong dugi ap luc ty gia va thanh khoan gia ting. G chiéu ngugc
lai, canh tranh gay gat gilta cdc ngan hang cling dinh hudng gill nén [&i suat thap tu
NHNN khién du dia tang li suat cho vay bi thu hep.

CTG ki vong s& thuc hién chia 8 tlic bang c6 phiéu trong giai doan 4Q2025 hodc
dau ndm 2026 tU ngudn Igi nhudn giil lai trong giai doan 2009 - 2016, 2021 va 2022
vdi gid tri [a 23,971 ty VND tucng duong 44.64% von diéu (& hién tai.

Dua trén két qua dinh gia, trién vong kinh doanh ciling nhu xem xét cac yéu t6 rui ro
c6 thé phat sinh, ching t6i khuyé&n nghi TRUNG LAP déi véi c6 phiéu CTG. Gid muc
tiéu cho ndm 2025 la 52,100VND/cp, cao hon 3.1% so vdi gia tai ngay 20/08/2025.

Dil liéu giao dich Bién ddng gié c6 phiéu

Gid muc tiéu UND52,100 ' CPudochuyénnhgng SR — M M 6M__ 1o
. GTGD TB 3 thang (ty VND/triéu USD) 399.0/15.2 Tuyét doi 10.1 25.6 214 49.4

Tang/giam (%) 3.1% S& hitu nudc ngoai (%) 26.8%  Tudng doi -0.4 -0.2 -6.5 19.4

Gia hién tai (20/08/2025) VND 50,600 C6 dongén SBV (64.49%)

Gia muc tiéu dong thuan VND 54,500

Vén héa thi trudng

NN 5 271.7/10.3

(nghin ty VND/ ty USD)

Dy phdng KQKD & dinh gid Gia (LHS) Tuong quan Vnindex (RHS)

FY-end 2023 2024 2025F 2026F

Thu nhap & thuan (ty VND) 52,957 62,403 65,287 77,023 (VND) %)

LN thuan trudc CF DPRRTD (ty VND) 50,105 59,363 63,408 75,774

LNST cta Ngén hangme (ty VND) 19,904 25,348 32,363 37,570

EPS (VND) 3,706 4,720 6,027 6,996

Tang trudng EPS (%) 5.3 27.4 27.7 16.1

PER (x) 13.4 10.5 8.2 7.1

Gi4 tri s8 sdch/CP (BVPS) 23,440 27,655 33,681 40,678

PBR (x) 2.12 1.79 1.47 1.22

ROE (%) 17.1 18.6 19.8 18.9

Ti suat ¢6 tic (%) 0.0 0.0 0.0 0.0

Nguon: Fiinpro, KBSV
Nha dau tu xem bdo cdo day du TAI DAY

Ngudn: Bloomberg, KBSV


https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_CTG_20250815%20(2).pdf
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Chuyén vién phan tich Nghiém Sy Tién

tienns@kbsec.com.vn

Quan diém ky thuat

Xu hudng & Hanh dong

L13IdXdVW Ol 1SdlId

Chi sd VNIndex
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Nguon: Trading View, KB Securities Vietnam
Chi bao Nh3n dinh xu hudng Hanh déng
‘ ‘ - Kha ndng tang diém cao Mua manh
" Xanh nhat| Kha ndng tdng diém viia phai Mua tling phan
Ngan han ‘ Trung han : gtang P &P
(Dudi 3 thang) (TU 3 dén 9 thang) Vang Xu hudéng trung tinh Mua/Ban trading
Cam Kha nang giam diém vifa phai Ban tiing phan
' ' - Kha ndng giam diém cao Ban manh

Ngudng kj thuat VNINDEX tiép tuc c6 thém mét cdy nén tang diém trén khung tuan nhung khéng thuc su

1715 (+-15) tich cuc, v8i bong trén tuong déi dai thé hién ap luc ban dang chiém thé chu dong & vung
gia cao. Nhan dinh nay cling dudc cing ¢é trén khung d6 thi ngay, khi xu huéng diéu chinh
c6 phan gia ting vé cudi tuan va dién bién tai cdc nhip ting diém da bat dau mang tinh

Khang cu xa:
Khéng cu gan: 1670 (+-10)

H trg gan: 1600 (+-10) phan héa ré nét han. Nhiing tin hiéu nay tiép tuc canh bao vé kha nang xuat hién mét nhip
diéu chinh ngan han, tuy nhién khi xu hudng tang trung han van dang giii thé chu dao, chi
s dugc ky vong sé tim lai di€m cin bang va cho phan ing hdi phuc trd lai tai cac vung hé
trg phia dudi.

(Ghi chd: NBT 6 thé dua theo nhdn dinh xu hudng thi trudng dé tham khdo khuyén nghi
hanh déng tudng (ng trong bdng phia trén)

Ho trg xa: 1525 (+-15)
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Danh muc dau tu mau

So sanh hiéu suat véi VN30 Index

- Danh muc tip hgp cac c6 phiéu tiém nang nhat dugc KBSV

[ya chon va tdi cd cau theo thang (NDT ¢6 thé lién hé véi bd %)
phan mai gidi dé nhan danh muc sém nhat vao dau thang).
- Thdi gian khuyén nghi ndm giii trong 3-6 thang vdi muc dich
mang lai hiéu suat vugt trdi so vdi chi sé VN30.
- Ngudng cat 16 can dudc can nhic cho méi m3 3 -15%.

- Danh muc gia dinh ludn duy tri ty trong 100% la ¢& phiéu vdi

trong s6 dugc phan bd déu giifa cac ma.

Danh muc dau tu mau

Portfolio
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Giddéng L&i/L6tl PE2025 Tangtruéng
muctiéu cllatudn dauthing

Fw

Piém nhan dau tu

LNST 2025 Est

Link
bdo cdo

MWG

73,400

70,500

8.0%

215

28.3%

- M8 rdng chudi BHX ra mién Trung, s6 lugng clfa hang ki vong tdng trén 30%

- Chudi ICT&CE tiép tuc 4p dung chién lugc khuy&n mai & chiét khdu dé gia tang thi phan

- EraBlue dudgc ky vong md rong manh mang udi sau khi dat diém hoa vén
hang vao 2027 (hién mdi chi ¢4 115 clfa hang)

=
=
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vdi muyc tiéu dat 500 clia

TCB

35,600

37,600

10.6%

10.7

15.0%

- Chat lugng tai san thudc nhoém top dau nganh ngan hang

- La 1 trong s6 nhitng ngan hang hudng |gi rd nhat ti su phuc hoi cta thi trudng bat dong san

- Ky vong IPO TCBS s& dién ra trong ndm 2025

—
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VNM

65,300

61,000

-0.3%

13.8

-2.0%

- Dau tu manh mé& vao phat trién va tai dinh vi thudng hiéu cao cap dang cho thay sy cai thién & cac

nganh hang

- Sut giam KQKD & quy 1 do hoat dong tai cau tric bo phan kinh doanh, hién da hoan tat. Xu hudng ting VN

trudng trd lai & cac quy tiép theo
- Ty suét c6 tiic hap dan

=

VCl

53,200

45,300

5.2%

N/A

N/A

- Ki vong mang méi gidi va cho vay ki quy tich cuc trong 3Q nhd thanh khoan thi trudng cai thién

- Quy md ty doanh ¢6 phi€u l8n, hudng lgi tir da ting cua thi trudng chung

- Tép khéach hang té chic la diém manh clia VCI ki vong hudng Idi tif nang hang thj trudng theo FTSE

MBB

30,400

28,250

2.9%

6.0

9.9%

- Ky vong tang trudng tin dung binh quan hang ndm cia MBB duy tri >20% trong giai doan 2025- 2027

- NIM 8n dinh trong dai han: COF cai thién nhd (1) Dy kién tiép tuc gia tdng CASA khi phat trién san pham
sinh 8i tu ddng, (2) vay vén uu dai tif SBV do nhan chuyén giao té chic tin dung yéu kém
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- Kivong Novaland va Trung Nam dudc thdo gd sé gilip cai thién chat lugng tai san

HPG

36,500

28,000

12.2%

10.4

38.0%

- San lugng tiéu thu ki vong tdng nh& BDS hdi phuc, thic ddy dau tu cdng va thué chéng ban pha gia
- Gia quang st va than cdc giam theo xu hudng thé gidi trong khi gia thép di ngang gidp bién [3i gop

tang 1&n 15% (so v8i miic 13% cua 2024)

-
o
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- Giai doan 2 DQ di vao hoat déng ti 1Q2026, nha may san xuat thép dudng ray tif 1Q2027 gilip tdng san

lugng

HDG

31,000

31,500

20.5%

17.5

48.0%

- Mg ban Charm Villas GB3 (108 c&n con lai), udc tinh doanh s6 ban hang khoang 2700 ty VND. 2025F ky

vong ban giao 30 can, doanh thu udc tinh 750 ty (+100% yoy)

- Dy &n tai Thanh Xuan dudc cho vao danh séach thi diém phét trién NOTM (2.8ha)

T
o
(@}

- Ky vong "md khod" 2 dy an tai HCM: Hado Green Lane (2.3 ha) va Hado Minh Long (2.7ha)

VND

29,000

24,700

8.8%

N/A

NA

- Thanh khoan thi trudng chung hoi phuc nhd nén thap 2024, dac biét [a trong nifa sau ciia ndm

- Ky vong nang hang thi trudng theo FTSE Rusell s& tac déng tich cuc dén dong vén khai ngoai
- Ky vong cc du an ctia Trung Nam dan dudc thao g8 vudng mac phap ly, gitip giai tda lugng vén 18n

cho VND
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=
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Ngudn

: KB Securities Vietnam
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https://www.kbsec.com.vn/pic/Service/KBSV_MWG_Baocaocapnhat_20250509.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_TCB_202505.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_VNM_1Q2025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_BaocaonganhChungKhoan_2025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_MBB_1Q2025_062025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_HPG_Baocaocapnhat_250612%20(2).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_HDG_Baocaocohoidautu_3Q2024.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_BaocaonganhChungKhoan_2025.pdf
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Dien bién dong tién

Dién bién dong tién ngoai ra vao cac thi trudng (Triéu USD)
T Country Daily

30JUN2025 +17,577.2 +18,652.4 +27,258.0

20AUG2025 +80.6
Indonesia 22AUG2025 +26.0 +167.7 +583.1 +45.8
Japan 15AUG2025 +7,892.5 +12,513.8 +28,651.1 +35,656.1
Malaysia 21AUG2025
Philippines 20AUG2025 +6.3
S. Korea 22AUG2025 +4,137.0
Sri Lanka 21AUG2025
ENTED 22AUG2025 +6,502.3 +573.0
Thailand 21AUG2025 +264.3 +2,652.8
Vietnam 15AUG2025

~ Americas (5)
Brazil 19AUG2025 . +3,514.0 +3,003.9| +2,456.2
Canada 30JUN2025
Chile 30JUN2025
Colombia 31MAR2025 +180.9 +180.9 +714.3 +7/17.1
United States 30JUN2025 +163,126.0 +260,560. +284,618.0 +659,510.0 +807,507.0
~ EMEA (21)

Bulgaria 30JUN2025 +.8 +22.0
Czech Republic 30JUN2025 +1.3 +141.3
Dubai 21AUG2025 +50.3 +119.8  +466.7 +1,297.5 +1,568.2 +1,055.4
Euro Area 30JUN2025 +60,488.5 +39,253.7 +155,606.9 +421,251.8 +112,213.9
France 30JUN2025 +2,548.0 +277.0 +14,088.0) +15,441.0

Ngudn: Bloomberg, KB Securities Vietnam

Dién bién giao dich cta cac quy ETFs (Triéu USD)
Name 1D Flow (M USD} W Flow (M USD) 1M Flow (M USD) 3M Flow (M USD) YTD Flow (M USD) 1Y Flow | (M USD) 3Y Flow (M USD)
[N (N N AU N | I — |
Mimmum -3.81 -19.62 -101.45 -127. -222, -286. -380.81
Maximum +.23 +.23 X . - +97.29
Average -.20 -1.77 -5, -6. -16.1 -23. -23.83
Median .00 .00 - . - .00
Sum -4.94 -44, - . -164. - X -595.82
1) MAFN WN30 ETF . +4,85
1) KIM Growth VN30 ETF 00 +51.42
3 Global X MSCI Vietnam ETF J .00 1. 3 +3.20
4 DCVFMVN Mid Cap ETF . +9.47
5 KIM Growth VN DIAMOND E..
&) Premia Vietnam ETF
7) CSOP FTSE Vietnam 30 ETF
Investment & Secur..
Investment & Secur..
Investment & Secur..
nvestment & Secur..
/N100 ETF
L VN100 ETF

VNX50 ETF
Fullgoal Vietnam 30 5.
wih VNFINSELECT E..

DEX Vietnam VN30 ..
rs FTSE Vietnam S..
13) VanEck Vietnam ETF
14) DCVFMVN30 ETF Fund
29) Fubon FTSE Vietnam ETF

Nguon: Bloomberg, KB Securities Vietnam
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSV

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

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

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, s6 5 Dién Bién Phd, Quan Ba Dinh, TP Ha N&i

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

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

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Diic Thang, Quan 1, TP H Chi Minh

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

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(Dua trén ky vong tang gia trong 6 thang téi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cyc: Trung l4p:
Vugt trdi hon thi trudng PhU hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay 1 ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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