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e Ky xem xét lai danh muc cia ETF 1an 3/2015
e CTCP Thay dién Mién Nam (SHP - HSX): Lac quan trong dai han

e Quyén ra gia thudc vé ngudi mua
Ky xem xét lai danh muc ctia ETF 1an 3/2015

Trong ban tin NKTV ngay hom nay, ching téi sé dé cap dén kha nang tai co cdu danh muc ky
3/2015 chia quy VNM ETF. Dua trén sé liéu da tinh toan, ching téi xin dua ra mét sé diém luu y déi
THU NAM véi ky xem xét lai danh muc ctia VNM ETF:

- Cac c6 phiéu co6 kha ndng bi loai khéi danh muc: 2 ¢6 phiéu

+  Loai SSI vi vi pham diéu kién room s& hitu nuéc ngoai (room con lai <2%)

+ Loai DRC vi vi pham diéu kién thanh khoan (xét vé gia tri giao dich) trung binh trong 3
thang. DGi véi diéu kién vé gia tri giao dich, Vaneck da thay ddi diéu kién xét lai vSi quy
dinh trung binh giao dich hang ngay trong 3 thang gan nhat dat t6i thi€u 0,2 triéu USD
(thay cho muc 0,6 triéu USD trudc day) tai ky xét lai cing nhu hai ky xét lai trudc doé.

- C6 phiéu c6 khé nang vao danh muc: 3 ¢6 phi€u gom HHS, HT1 va VHC

Bang: Théng ké danh muc VNM ETF (dua trén kich ban VNM ETF sé loai SSI va DRC, déng thoi thém
HHS, HT1 va VHC vao danh muc)

VNM ETF
Ma Gia Ty trong Ty trong Gia tri mua/ban Khéi lugng
(28/08/2015)  (28/08/2015) méi -Usp mua/ban
1 VIC 41.700 9,2% 8,0% (5.206.258) (2.814.458)
2 VCB 43.400 8,4% 8,0% (1.720.768) (908.568)
3 MSN 83.000 7.3% 7,0% (1.517.265) (433.449)
”Q u yé‘ n ra g I a’ 4 BVH 48.000 6,5% 6,5% (94.716) (46.198)
5 STB 17.100 6,4% 6,0% (1.569.952) (2.126.764)
th Ué C Vé h g u’c‘)’l 6 DPM 31.400 5,3% 5,5% 864.371 631.620
7 PVS 21.800 4,1% 5,0% 4.047.836 4334557
mua ” 8 HAG 15.100 3,8% 4,4% 2.988.383 4525938
9 V(G 11.600 2,8% 3,1% 1.290.484 2.517.702
10 ITA 5.200 2,8% 3,1% 1.711.314 7.511.667
11 FLC 7.000 2,5% 2,9% 1671.118 5.512.586
12 PWD 37.800 2,4% 2,8% 1.830.367 1.149.183
13 SHB 7.000 2,3% 2,7% 1.483.792 4.906.879
Banh Trén Tuong Van 14 PPC 18.500 2,3% 2,6% 1.382.916 1723510
15 KDC 25.500 2,1% 2,8% 2.827.922 2.529.131
+84 86299 2006 | Ext: 1316 16 KBC 12.500 2,1% 2/4% 1371319 2474866
van btt@vdsc.comn 17 PVT 11.200 1,8% 2,2% 1.703.706 3.523.921
18 1C 8.700 1,0% 1,1% 614.175 1.561.214
19 HHS 15.400 0,0% 0,2% 1.029.771 1.503.866
20 HTI 22.000 0,0% 0,8% 3.356.373 3.431.129
21 VHC 37.900 0,0% 0,4% 1.880.449 1.115.865
22 SSI 25.700 2,5% 0,0% (11.092.753) (9.640.271)
23 DRC 46.700 0,8% 0,0% (3.620.159) (1.703.103)
Téng 76,3% 77,5% (¥) 5.232.428 31.280.823
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Nguén: Bloomberg, RongViet Research

(*) Trong ky xét lai gdn nhdt, VNM ETF dé ndng ty trong c6 phiéu Viét Nam trong danh muc lén 77,5%
(trudc kia 75%) nén RongViet Research gia dinh VNM ETF sé tiép tuc gilr nguyén ty 1é nay cho ky xét lai
lan tha 3 nay.

CTCP Thay dién Mién Nam (SHP -HSX) - Lac quan trong dai han

HO6m nay, ngay 03/09/2015, RongViet Research phat hanh bao cdo phan tich CTCP Thay dién Mién
Nam (SHP -HSX)). Chuyén vién Lam Nguyen nhan dinh SHP la nha may thudy dién thudc lai nhé
trong nganh, nhung so véi cdc doanh nghiép thay dién dang niém yét, SHP c6 quy mé tuong doi
I6n. Ca ba nha may thay dién cla SHP déu dugc dat tai tinh Lam Dong, khu vuc ¢ nguén nudc
phong phu va lugng mua tucng déi 6n dinh, c6 thé néi rui ro vé thiy van cia SHP 1a kha thap so
v3i mot s6 nha may thudy dién khac. Thuc té, ké tir khi bat dau van hanh thuong mai dén nay, céc
nha may thay dién ctia SHP luén hoat dong vugt cong suat thiét ké.

Nam 2015, mua kho kéo dai hon so véi cac nam trudc da anh hudng dang ké dén hoat dong cda
cac nha may thay dién. SHP cling khéng nam ngoai tinh trang chung d6, mac du muc dé anh
hudng dugc xem la nhe hon. Ngoai ra, véi chi phi khdu hao va lai vay ting manh so véi nam 2014,
ching t6i danh gia nira ddu nam 2015 la giai doan thdp diém nhat trong chu ky kinh doanh cta
doanh nghiép. Bén canh d¢, theo danh gia cla cac chuyén gia trong nganh, sau mét nam khé han
thi mua mua va lugng nudc clia ndm tiép theo sé tot han. Do vay, ching téi cho rang tinh trang
kinh doanh ctia SHP sé kha quan hon ti nlra cuéi nam 2015. Hiéu qua hoat déng ctia SHP sé dugc
cai thién dang ké tir nam 2016, khi ma chi phi 1ai vay bat dau giam.

Chung t6i s&r dung phuang phap so sanh EV/EBITDA dé xac dinh mic gia hgp ly cho SHP. Ty lé
EV/EBITDA trung binh clia cac doanh nghiép dang niém yét trén san la 5,6x. Tuy nhién, SHP dugc
xem la doanh nghiép c6 quy mo I6n trén san niém yét, ty 1é EV/EBITDA st dung la 6,2x. Theo do,
muc gia hop ly cta SHP dugc xac dinh vao khodng 20.800 dong/cd phiéu, cao hon gid dong clra
ngay 03/09 khodng 15%. Do d6, chung téi dua ra khuyén nghi TICH LOY trong TRUNG HAN doi
vGi SHP.

Quyén ra gia thudc vé ngudi mua

Chuing t6i tam goi 3 nhém nganh bao gébm ngan hang, dau khi, bat dong san la nhitng nhém try
cot clia thi trudng. Trong vong hai thang tré lai day, dong tién dudng nhu ¢é su luan chuyén gitia
ba nhom nay, dac biét la su héi phuc cda thi trudng tor muic thap nhat cta thang 08/2015 ¢6 su trg
gilip dang ké clia 6 phiéu nganh dau khi. Theo chuyén vién nganh, cé phi€u dau khi héi phuc
dang ké trong tudn cudi thang la nho dién bién cda gia dau thé gidi. Gia dau va dién bién gia cla
céc c8 phiéu dau khi dugc xem la cé tusng quan cao, trong ngay lé 02/09, gid dau thé ngot nhe
giao ngay WTI da c6 su phuc hoi nhe, tang 1,82%; trong khi gia dau Brent cling tang 1,86%. Tuy
nhién, sau ngay I&, dién bién cla gia c6 phi€u dau khi khéng song hanh gia dau, chét phién hom
nay, GAS giam 3,5% va PVD gidm 2,5%. C6 |& hau hét nha dau tu déu nhan dinh gia dau khong co
ca hoi héi phuc manh tir nay dén cudi nam cling nhu nam sau, do d6, phan 16n nha dau tu vao cé
phiéu dau khi thgi gian qua la nhirng nha dau tu luét séng, khéng c6 y dinh nam gil. Vi vy ma ap
luc chét 13i sau dot tang vira qua la dé thay. Dién bién cla c8 phi€u nganh dau khi phan nao cho
thdy cam nhan ctia nha dau tu vé rii ro d6i véi nganh nay trong thoi gian tdi la chua hé thuyén
giam, cho du, gia dau c6 phuc héi nhe trong vai ngay viia qua. Do vay, chién lugc dau tu ngugc xu
hudng véi nguyén ly tan dung su hodng loan that su cla thi trudng cho dén nay dudng nhu van
chua c6 ca hoi dé 4p dung.
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Hinh: Dién bién gia c6 phiéu GAS, PVD va gia dau Brent
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Nguén: RongViet Research

Thang 9 dugc ky vong la thdi diém théng tu hudng dan cadc nganh nghé ma NDTNN c6 thé s& hiu
trén 50% sé dugc cong bd. Trong khi c6 phiéu cac nganh khac chua “déng day”, nhom cé phiéu
ching khodn da cé su phan tng kha tich cuc véi thong tin nay tu trudc khi thong tu dugc chinh
thic ban hanh. T d6 thi dudi day, ¢ thé nhan thdy ky vong cua thi trudng da thé hién ré nét vao
muc tang diém manh cla cac c6 phiéu chiing khoan trong sudt hai thang qua. Tuy nhién, nhom
chiing khoan cling khéng du stic chéng d& thi trudng trudc da gidm cta cac cd phiéu tru cot khac
nhu ngan hang va BDS, nhat la sau khi cac ma dau nganh nhu SSI va HCM déu da diéu chinh trd lai
sau khi thong tin ngi room dugc cong bo.

Hinh: Tuong quan giira chi sé nganh dau khi, chiing khoan so véi VNIndex

e D4u khi Dich vu tai chinh VNIndex
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Nguén: RongViet Research

VGi da gidam cla nhém “dan dat”, thi trudng gidm manh trong phién hém nay véi VNIndex va
HnIndex lan lugt giam 1,42% va 1,38%, thanh khoan & ca hai san kha thap v6i GDKL vao khoang
1.466,5 ty déng. Diéu nay cho thay tam ly nha dau tu van con nhiéu dé dat va dong tién chua that
su man ma vdi thi trudng. Nhimng lo ngai ctia nha dau tu, ngoai tinh hinh kinh té€ vi mé Viét Nam
con la buc tranh suy giam kinh té& toan cau va nhiing cang thang dia chinh tri khéng 6n ao nhung
van am i, sé khién thi trudng hinh thanh mot ngudng can tam ly, hay chinh la can trén ma chi s6
VNIndex khé cé thé vugt qua trong ngén han. Trong khi d6, ching t6i nghi réng can dudi sé lai rat
vo chiing, tuy theo tam ly cng nhu danh gia cta nha dau tu vé do “mac-ré” cda thi trudng. Néu
xét ti goc do P/E, chi s6 P/E Viét Nam dang & mdic 10,8, miic hdp dan so véi 1 s6 qudc gia trong
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cung khu vuc nhu Malaysia (15,1), Han Quéc (17,8) va Thai Lan (17,7). Tuy nhién, quyén ra gia hdn
nhién dang nam trong tay ngudi mua. V&i tam ly hién tai van con gidng co, ching t6i nghi rdng
viéc trading ngdn han &n sé chia nhiéu rui ro, déng thdi, viéc tich liy c6 phiéu cho muc tiéu dai
han nén dugc thuc hién trong nhiing phién giam diém.

Hinh: Chi sé PE ctia Viét Nam tif thang 1/2015
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Nguén: Bloomberg

Hinh: So sanh PE Viét Nam va 1 sé nuéc trong khu vuc

e \ /6t Nam =~ e Malaysia =~ === Singapore e=====Thailan

e HONG KONQ = HAN QUOC === D3ii Loan
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Nguén: Bloomberg
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PHAN TiCH KY THUAT HANG NGAY

SAN HSX:

[VIINDER. Doty D33I015 Opin 559,32, Hi 861 82, Lo 851 47, Close 8943 (-1 4%) EW T61= 811,07, WAL I050,200) = 78,02, = 8515
67435

VN-Index ti€p tuc giam phién thu ba lién tiép, vsi muc giam 8,01
diém (-1,42%), déng cla tai 554,3 diém. Thanh khoan tiép tuc duy
tri & muic thap vai 88,6 triéu c6 phi€u khép [énh (+4,2%).

Ba phién giam diém lién tiép vdi bién d6 giam kha cao ngay trudc
ving khang cu manh 575-580 diém cho thdy dudng nhu VN-
Index chua s&n sang di xa han nita. Nhip gidm diém nay ciing cho

thdy VN-Index chua thoat khoi xu huéng gidm diém trung han.

Trudc mat VN-Index c6 thé tiép tuc gidm vé ving 540 diém. -
TI0Td"Feb "War_TApr "May "Jum 'Jul  TAug 'Sep 0ol "Mow Dec 13015 'Teb'Mar Apr "May 'Jun TJul  TAug 'Sep
[VRINDEX - e = 00,633,136.00

Cac chi bao ky thuat sau khi phuc hoi nhe thi da bat dau giam tré tuom
lai. DPudng MACD van dang nam dudi dudng tin hiéu. Nhin chung
cac tin hiéu canh bao dao chiéu ting gia van chua xuat hién

trong thdi gian qua.

Nhu vdy, ba phién gidam diém lién tiép dang gay ra nhing lo ngai
vé kha nang thoat khdi xu huéng giam trung han cda VN-Index.

Nha dau tu ti€p tuc gil vi thé quan sat va duy tri danh muc an

toan trong ngan han.

SAN HNX:

HNX-Index cling gidm nhung véi cuong dé nhe hon, déng ca tai
76,58 diém (-0,46 diém, tuong ducng 0,6%). Thanh khoan ting

22,8% véi 43 triéu ¢ phiéu khdp lénh.

20

Tuong ty VN-Index, HNX-Index van chua thoat khai xu thé gidm e
diém trung han. Nhip phuc héi ngédn viia qua chua da dé HNX-

Index c6 thé vugt qua vung khang cu manh 80 diém. Can quan 92388
sat dién bién clia HNX-Index xung quanh vung 73 diém (day gan -

nhat) dé c6 thé du bao dugc dién bién tiép theo.

Cac chi bdo ky thuat dang chiing lai. Dudng MACD chi vira cat lén
dudng tin hiéu, dudng RSI ngap ngiing quanh 37. Nhin chung Cac [ e o S T T w015

HIHINDER = 37 671 A00.00

dau hiéu dao chiéu van chua xuat hién .

ba tang ctia HNX-Index da sém gdp th thach. Néu khéng co su
tich cuc trong nhiing phién tGi thi chiing t6 nhip tang via réi chi
la su phuc héi ngan han trong xu thé giam trung han ctia HNX-

Index.

Khuyén nghi: Hai san tié€p giam diém cho thiy bén mua dang Tran Quang Khai

kha yéu thé. Luc ch6t 18i ngan han dang manh dan lén. Nha dau
tu tam thoi gilr vi thé quan sat véi thi trudng va duy tri mét
danh muc cé ty lé c6 phiéu vira phai. khai.tg@vdsc.com.vn

+84 8 6299 2006 | Ext: 1254
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DANH MUC CO PHIEU KHUYEN NGHI PAU TU

Ma ﬂa Khuyénnghi  Ngay mua ::a ﬁ;"u ;'“-“ ﬁ:‘u g“-" f:lo Ngay ban S:‘ L&i1d  Kyhan
FPT 43,7 Nam git 24/08/2015 42,4 46,0 39,5 3,07% Trung han
ITC 8,8 Nam giir 21/08/2015 9,1 10,4 84 -3,30%  Trung han
LHC 43,2 Nam giir 21/08/2015 43,5 52,0 40 -0,69% Dai han
KSB 28,0 Nam gil 21/08/2015 274 30,0 26 2,19% Trung han
NNC 49,0 Nam gil 20/07/2015 48,0 57,0 43 2,08% Dai han
PLC 31,7 Nam git 05/03/2015 299 35,2 26,2 6,02% Trung han

- Gia mua ca danh muc khuyén nghi dau tu duoc tinh theo gia déng ctia. Gia ban c6 thé la gia muc tiéu, gia cit 16 hodc gia dong clia tuy tiing trudng
hap cu thé.

- “Gid muctiéu 2" va “Gia c&t 16” méi sé dugc cap nhat khi ¢ phiéu vugt qua “Gid muc tiéu 1”.

- Vao ngay giao dich khéng hudng quyén, cac muc gia cing sé dugc diéu chinh tuong tng.

- Kyhan:“ngdn han” la dugi 01 thang, “trung han” la tir 01 dén 03 thang, “dai han” 1a trén 03 thang.
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VNINDEX -1,42% 554,30 VN30 -1,38% 575,58 HNXINDEX -0,60% 76,58
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Hinh 1: Tang truéng GDP qua cac quy Hinh 2: Chi s6 sdn xuat céng nghiép
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Hinh 3: Chi sé lam phat hang thang Hinh 4: Chi s6 HSBC - PMI linh vuc san xuat
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Hinh 5: Tang truéng xuat nhap khau Hinh 6: Lai suat diéu hanh
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TIN TUC RONG VIET
BAO CAO CONG TY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu
PET- Quan sat ti€n dé chuyén nhugng bat déng san Thanh 20/08/2015 On dinh N/a
VNC- Bon chao séng thuang mai qudc té 14/08/2015 Trung lap - Dai han 28.900
MAC - N3m bat co hoi dé tang truéng 07/08/2015 Mua - Dai han 17.600
NT2 - Tang trudng trong 6n dinh 30/07/2015 Mua - Trung han 30.200
FMC - Lgi thé canh tranh tir thi trudng xuat khau 23/07/2015 Tich [dy - Trung han 27.000
Vui long xem chi tiét tai http.//www.vdsc.com.vn/vn/companyReport.rv?categoryld=302
~ - 2 ~
THONG TIN CHUNG CHI QUY
Tén quy mé Ngay Phi phat hanh Phi mua lai GTTSR trén moét dv GTTSRtrén motdv  +/- GTTSR trén mot
giaodich (% giéatrigiaodich) (% giatrigiaodich) 9duytaingaydinhgia  quy taingay dinh dv quy so véi ky
gia ky truéc trudc
VFF 25/08/2015 0% -0,75% 0% - 2,5% 11.797 11.791 0,05%
VEOF 25/08/2015 0% -0,75% 0% - 2,5% 9.464 10.082 -6,13%
VF1 28/08/2015 0,2% - 1% 0,5%-1,5% 22.191 22.015 0,80%
VF4 28/08/2015 0,2% - 1% 0%-1,5% 9.884 9.831 0,54%
VFA 28/08/2015 0,2% - 1% 0%-1,5% 7.293 7.293 -2,24%
VFB 28/08/2015 0,3% - 0,6% 0%-1% 12.293 12.314 -0,17%
ENF 20/08/2015 0% - 3% 0% 11.518 11.578 -0,52%
MBVF 13/08/2015 1% 0%-1% 10.514 10.658 -1,35%
MBBF 19/08/2015 0%-0,5% 0%-1% 12.262 12.318 -0,45%

pOI NGU PHAN TiCH

Poan Thi Thanh Tric - Giam déc

+ 84 8 6299 2006 | Ext: 1308

truc.dtt@vdsc.com.vn

Nguyén Hai Hoang
+84 86299 2006 | Ext: 1319

hoang.nh@vdsc.com.vn

Nguyén Thi Phuong Lam
+ 8486299 2006 | Ext: 1313

lam.ntp@vdsc.com.vn

Huynh Minh Tuén
+84 86299 2006 | Ext: 1318

tuan.hm@vdsc.com.vn

Nguyén Trung Kién
+ 84 86299 2006 | Ext: 1320

kien.nt@vdsc.com.vn

Tran Thi Ha My
+ 84 8 6299 2006 | Ext: 1309

my.tth@vdsc.com.vn

Nguyén Ba Phudc Tai
+84 86299 2006 | Ext: 1310

tai.ntp@vdsc.com.vn

Tran Thi Diém My
+ 8486299 2006 | Ext: 1311

my.ttd@vdsc.com.vn

Banh Tran Tudng Van
+84 86299 2006 | Ext: 1316

van.btt@vdsc.com.vn

Bui Vinh Thién
+ 8486299 2006 | Ext: 1321

Thien.bv@vdsc.com.vn

Lé Hiru Trién
+ 8486299 2006 | Ext: 1317

trien.lh@vdsc.com.vn

Bui Thi Tam
+84 86299 2006 | Ext: 1315

tam.bt@vdsc.com.vn

Pham Thi Huéng
+ 8486299 2006 | Ext: 1314

huong.pt@vdsc.com.vn

Huynh Khoa Nam
+84 86299 2006 | Ext: 1312

nam.hk@vdsc.com.vn
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HOI SG TAI TP. HCM
Tang 1-2-3-4 toa nha Viet Dragon
141 Nguyén Du, P. Bén Thanh, Q.1, TP. HCM

+ 84 86299 2006
0 + 84 86291 7896
e info@vdsc.com.vn
@ www.vdsc.com.vn

CHINHANH HA NOI

2C Thai Phién, Q. Hai Ba Trung, Ha Noi
+ 84 4 6288 2006

+ 84 4 6288 2008
info@vdsc.com.vn
www.vdsc.com.vn
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CHINHANH NHA TRANG
50 Bis Yersin, Tp. Nha Trang, Khanh Hoa
+ 84 058 3820 006

+ 84 058 3820 008
info@vdsc.com.vn
www.vdsc.com.vn
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CHI NHANH CAN THO
08 Phan Dinh Phung, Q. Ninh Kiéu, Tp. Can Tho
+840710381 7578

+84 07103817789
info@vdsc.com.vn
www.vdsc.com.vn
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Ban bao céo nay dugc chudn bi cho muc dich duy nhat la cung cp théng tin va khéng nhdm dua ra bat ky dé nghi hay hudng dan mua ban ching
khodn cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cdo nay khéng tinh dén sy khac biét vé muc tiéu, nhu cau, chién lugc
va hoan canh cy thé cta tiing nha dau tu. Ngoai ra, nha dau tu cling y thiic 6 thé cé cac xung dot Igi ich anh hudng dén tinh khach quan cta ban
bdo cao nay.Nha dau tu nén xem bdo cado nay nhu mot ngudn tham khéo khi dua ra quyét dinh dau tu va phai chiu toan bé trach nhiém déi vai
quyét dinh dau tu clia chinh minh. RONGVIET SECURITIES tuyét d6i khong chiu trach nhiém d6i véi toan b hay bat ky thiét hai nao, hay su kién bi
coi la thiét hai, d6i vai viéc sir dung toan bd hoac tiing phan théng tin hay y kién nao cta ban bao cao nay.

Toan bé cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan clia ngudi phan tich. Khéng c6 bat ky mét phan thu nhap nao cda
ngudi phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban céo cao nay.

Théng tin st dung trong bdo cdo nay dugc RONGVIET SECURITIESthu thap ti nhiing ngudn ma ching t6i cho la dang tin cdy. Tuy nhién, chdng téi
khéng dam bao rang nhiing théng tin nay Ia hoan chinh hodc chinh xac.Cac quan diém va udc tinh trong dénh gia cda ching téi cé gia tri dén ngay
ra bao cdo va c6 thé thay d6i ma khéng can bao cao trudc.

Ban bao cdo nay dugc gilt ban quyén va la tai sdn cia RONGVIET SECURITIES.Moi su sao chép, chuyén giao hoic stia d6i trong bat ky trudng hap
nao ma khong c6 su dong y ciia RONGVIET SECURITIESdéu trai lugt.Ban quyén thuéc RONGVIET SECURITIES, 2015.
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