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VNIndex 1,256.0 -0.3%
HNXIndex 279.8 -0.2%
Upcom Index 81.1 0.3%
Dow Jones 34,269.2 -1.4%
S&P 500 4,152.1 -0.9%
Nasdaq 13,389.4 -0.1%
DAX 15,119.8 -1.8%
FTSE 100 6,948.0 -2.5%
Nikkei 225 28,400.0 -0.7%
Shanghai 3,441.7 0.4%
Hang Seng 27,959.6 -2.2%
SET 1,578.9 -0.6%
KOSPI 3,178.3 -1.0%
WTI 65.4 0.3%
Brent 68.7 0.2%
Natural gas 29 -0.7%
Gold 1,835.7 -0.1%
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NHAN PINH THI TRUONG

Khac véi su thang hoa clia phién giao dich sang, ap luc ban
manh da lam cho thi trudng rung chuyén va chi sé VNidnex
gidm -3,54 diém (-0,28%), déng clra tai vung 1256,04. Hau
hét cac c6 phi€u Bluchip déu khéng thé gitr nguyén phong
do dén két thuc phién.

Khoi NPT NN da quay lai ban rong nhe trén san HOSE véi
gia tri -292,73 ty déng. Nhung diém céng cla phién giao
dich 1a khéi Tu Doanh cac Cty Ck da c6 trang thai mua rong
kha tich cuc so véi cac phién truéc véi +203,3 ty dong,
trong dé c6 phi€u BID dugc mua rong lén dén +101 ty.

Két thic phién véi sac dé bao trum thi trudng lam cho
NPT lo 1dng. Tuy nhién day chi la nhip diéu chinh ngan
han va va chua danh mat xu huéng chinh, nén thi
truong sé quay tré lai nhip tang truéng trong thaoi gian
s&m va co hoi chinh phuc cac cao diém sé dién ra trong
tuong lai gan.

PHAN TiCH KY THUAT VA DU BAO XU HUOGNG

VN-Index tang diém bat thanh trudc ap luc chét I5i ngén
han. Hién tai, ap luc chua 18n, thé hién qua thanh khoan
giam so v@i 2 phién trudc, nhung it nhiéu sé gay khé khan
cho chi sé trong phién giao dich tiép theo. Du kién, VN-
Index sé tam IUi budc nhung cé kha nang sé dugc hé tro tai
vung 1245-1250 diém va héi phuc trd lai.

CHIEN LUGC PAU TU VA GIAO DICH

Hau hét cac ¢ phiéu vén héa vira va nhé chua du luc dé
gitr thang bang dén cudi gid nhung dong tién dang quay
trd lai TT rat thuyét phuc.

Do xu hudng cta chi s6 Vnindex van dang di sideway trong
bién d& 1215- 1265 nén nhiéu c6 phiéu dang tao nén tich
lGy kha rd nét trong thai gian hién tai. D& phu hgp vdi tinh
hinh hién nay, ngoai viéc theo duéi cac cé phiéu dang cé
xu hudng tét, NDT ¢ thé tdn dung cac nhip dao déng cua
cac c6 phiéu khac dé luét séng ha gia vén binh quan trong
danh muc cta minh.

COHOIPAUTU

C6 phiéu c6 nén tang ca ban muc dinh gia tét nhu PHR,
PC1, GMD, LTG, MWG, VHC, GEG, POW, TCB, NT2.
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Tang trudng XK (2020, % yoy)

Tang trudng GDP 2020 (truc phai, % yoy)
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CAU CHUYEN HOM NAY

Nhu cau tai My va Trung Quéc tang manh sé tac
déng nhu thé nao téi Viét Nam?

Trung Quéc va My hién la déi tac thuong mai I6n
nhat cta Viét Nam. Kim ngach thuong mai song
phuong gilra Viét Nam t&i hai quéc gia nay la rat I6n
chiém khoang 40% tong kim ngach xuat nhap khau.
Trong do, Trung Quéc déng gop khoang 24% va My
la 16% tong kim ngach thuong mai cia Viét Nam.

Trién vong kinh té cua 2 thi trudng nay déu cho thay
tin hiéu phuc héi manh mé sau dai dich, han nita kim
ngach thuong mai cda Viét Nam tai thi trudng My sé
ti€p tuc tang trudng manh trong thai gian t&i nha
viéc My dua Viét Nam ra khoi danh sach cac quéc gia
thao tlng tién té do d6 hang hoa xuat khau tur Viét
Nam vao My sé huéng Igi nha rui ro ap thué giam.

Kim ngach thuong mai cia Viét Nam tang trudng rat
manh trong Q1/2021 véi kim ngach xuat khau tang
23,7% so vdi cung ky va kim ngach nhap khau ting
26,8% so vdi cung ky. Xu huéng tang trudng trong
nhitng quy t&i van con rat sang gilp cac nhém
nganh xuat khdu nhu gé, gao, sat thép, linh kién dién
td... va nhém nganh logistic tiép tuc hudng lgi.

Minh ching thuc té tir s6 liéu cha téng cuc théng ké
udc tinh, kim ngach thuong mai thang 4/2021 tiép
tuc tang rat manh, theo d6 kim ngach xuat khau va
nhap khau 4 thang dau nam 2021 sé lan luot tang
28,3% va 30,8% so vdi cung ky. Nhu vay chung toi
cho rang cac nhém nganh xuat khiu va ho trg xuat
khau dang dugc quan tam trong thdi gian téi.
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C6 phiéu c6 nén tang co ban va mic dinh gia tét

Luan diém dau tu

1

PHR

MWG

VHC

HOSE

Thi gia: 52.2

Gia MT: 67.7

Ky vong: +29.69%
P/E: 7.41

P/B: 2.21

HOSE

Thi gia: 137.5

Gia MT: 184

Ky vong: +33.82%
P/E: 15.23
P/B:3.84

HOSE

Thi gia: 36.4

Gia MT: 46.2

Ky vong: +26.92%
P/E:9.69

P/B: 1.25

(18/04) RV Coverage

(02/04) TAP TRUNG CAI THIEN BIEN LGI NHUAN TRONG BOI CANH
THACH THUC GIA TANG.

ROng Viét nhac lai khuyén nghi MUA va diéu chinh tang gid muc tiéu cda
MWG.

Chung téi tin rang trién vong lgi nhuan cta BHX sé dugc cai thién dang
ké trong giai doan 2021-22F. Biéu nay, mét mat, 1a do anh hudng tir su
gian doan hoat ddng turviéc chuyén déi clra hang sé giam dan. Mat khac,
ban than qua trinh nay cing sé mang lai su cai thién vé doanh thu trung
binh méi clra hang trong tuong lai do cac clra hang dugc nang cap
thuong la nhiing ctra hang ¢6 hiéu qua hoat dong cao.

Bén canh d6, muc 16 ctia BHX tham chi c6 thé gidm nhanh hon ky vong
cla ching téi néu cac thir nghiém nang cao hiéu suét lao dong, vén
dang cho két qua tich cuc, dugc nhan rong.

Trong khi d6, dén luc cho mé hinh DMX Supermini sé hd trg manh mé
ty suat lgi nhuan cho hai chudi con lai cing nhu cho phép MWG mé rong
thi phan trong thi trudng dién may dang phai déi mat nhiéu yéu to bat
dn ti nhu ciu tiéu dung khéng thiét yéu.

(23/03) NAM 2021:LGI NHUAN CO THE KHO HOI PHUC DUGI CAC AP
LUC & MANG CA TRA VA CHIEN LUGC MG RONG DANH MUC SAN
PHAM.

Thi trudng My sé dan dat tang trudng clla mang ca tra trong nam 2021.
Dong luc tang trudng doanh s6 sé dén tir san lugng, trong khi gia béan
chi phuc hoi nhe.

Bién Igi nhuan sé thu hep dudi ap luc clia gid nguyén liéu tang cao do
thi€u nguén cung va nguyén liéu thic dn chan nuoi tang gia.

Nam 2021 cing la ndm ban |é cho chién lugc da dang héa danh muc san
pham vai cac khodn dau tu I6n va cac chi phi kém theo. Ching t6i sé
phan anh cac anh hudng cda chién lugc méi vao dinh gia ¢ phiéu khi
thong tin tré nén day da hon.

Vi 8 tuc tién mat ky vong trong 12 thang tai la 1.000 déng/cp, Chung
t6i khuyén nghi TICH LUY d8i véi VHC.
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4 GEG HOSE (11/03) LOI NHUAN SE BAT PAU TANG MANH NAM 2021 SAU NAM
Thi gis: 17 2020 DI NGANG.

Gia MT: 21.7 GEG la mét doanh nghiép nang lugng tai tao véi tiém nang tang truéng
Ky vong: +27.65% t(“?’f, hga}t dong da dang & ca ba mang gom thuy dién, dién mat trdi va

dién gié.
P/E: 16.08

P/B: 1.5

Nh& hudéng lgi tir chinh sach cdia Chinh pht cho nang lugng tii tao, ba
nha may dién gi6 van hanh trong ndm 2021 véi téng cong suat 130 MW
sé la dau tau tang trudng cho doanh nghiép, déng gép khoang 10% san
lugng dién. TU nam 2022, chdng t6i ky vong mang dién gié co thé khai
thac day du cong suat, déng gép gan 1/3 san lugng dién toan cong ty.

Bén canh d6, nam 2021 sé la nam thinh vugng cda cidc nha may thay
dién, mang lai doanh thu va lgi nhuan cao cho doanh nghiép.

Mang dién mat du c6 thé chiu anh hudng it nhiéu tirLa Nina, van sé hoat
déng 6n dinh va déng vai trd tru cot cho LN va dong tién clia ca cong ty.

DPén hién tai, khi ma nhiing théng tin vé san lugng udc tinh clia GEG da
dang tin cdy hon, chidng t6i diéu chinh nhing gia dinh vé déng gop
mang dién gié vao KQKD chung. Tir d6, ching téi diéu chinh tang gia
muc tiéu va dua ra khuyén nghi TICH LUY cho mé ¢8 phiéu nay.

5 PC1 HOSE (26/03) MANG DIEN SE BU DAP CHO MANG BDS TRONG NAM 2021.

Thi gia: 25.2 PC1 dang dan chuyén thanh céng ty san xuat dién vsi cong suat mé
Gia MT: 32.2 rong lién tuc trong nhimg nam gan day. VGi thé manh xay dung cac nha

may dién, cdng ty c6 kha ndng xay dung nhanh chéng véi chi phi dau tu
Kyvong:+27.78%  hiay qua.

P/E:9.79 Ba nha may dién gi6 sé van hanh thuong mai trong ndam nay téng cong
P/B:1.19 suat 144 MW, day la déng luc tang trudng ctia PC1 trong dai han.

Ngoai ra, PC1 cling sé hudng lgi trong thi trudng xay lap dién gié khi la
chd thau ctia nhiéu du an.

Nam 2021 sé [a ndm thap diém clia mang bat dong san, nhung su phuc
hoi cla mang thay dién va mang xay 1ap dién c6 thé bu dap cho mang
nay. Chang to6i ky vong rang mang bat dong san sé bat dau déng gép
vao gilta nam 2022 véi hai du an dang trong qua trinh thi cong.

Chung t6i tdng do muc tiéu so vai lan cap nhat trudc do diéu chinh gia
dinh vé dién gi6 theo théng tin méi nhat va xay lap dién theo théng tin
DN cung cép va tang hé sé P/E theo nganh san xuat dién (10x).
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6 PTB HOSE (18/03) TIN HIEU TICH CU'C NHU Ki VONG. Trong 2021 chiing t6i dénh
Thi gis: 80 gia hau hét cdc mang déu cé su cai thién va trién vong han so vdi nam
' 2020, gobm:

Gia MT: 106.2 . . ,
(1) Mang da phuc hoi tu nén tang thap;

Ky vong: +32.75% (2) Mang 6 té khéng con anh hudng béi Covid-19 va cé nhiéu dau
P/E: 9.3 hiéu phuc hoi;
(3) Méng g6 trién vong sang vdi nhd nha may méi;

PR 1422 (4) Mang bat dong san tao dot bién.

7 NT2 HOSE (13/04) LGI NHUAN THAP NHUNG DONG TIEN 2021 DOI DAO.
Thi gia: 20.4 Theo ké hoach, NT2 sé ti€p tuc chia c6 tic khodng 1.000 d6ng, tuy nhién chdng téi
Gia MT: 25.6 cho rang NT2 sé sdm ti€p tuc chia ¢ tlic do dong tién ddi dao sau khi trd hét ng dai

han trong ndm nay. Ngoai ra, NT2 cé kha nang chia ¢ tic nhd vao déng thai tu
Ky vong: +25.49%  POW (nédm gilt 59% NT2), tdn dung ngudn c6 san tif NT2 dé xay nha mdy NT3 va
NT4. Do vay, ching t6i khuyén nghi nha dau tu, dic biét nhimng nha dau tu dang

P/E:10.47 tim ki€m ty suat cé tuc cao, nén tich luy NT2 ndm nay.
P/B: 1.42

9 MSH HOSE (05/05) Nhu cau hang may mac thé giéi trong nam 2021 sé hoi
Thi gia: 53 phucva dan dat doanh thu valgi nhuan tang truéng manh tir muc

.. nén thap trong nam 2020, lan lugt & muc 17,3% YoY va 57,9% YoY.
Gia MT: 64.2

Nha may méi thic day cong suat va bién Igi nhuan gép. Nha may
Séng HONg 10 céng suét 12 triéu san pham/nam da khai cong cudi
P/E:10.13 Thang 3/2021 sé hoan thanh xay dung trong Thang 11/2021. San
P/B: 1.81 pham cta Séng Héng 10 la cac mat hang phuc tap nhu vy, dam,
vest..., vGi 50-60% la cadc don hang FOB. Du kién nha may sé van hanh
t6i da cong suat t Thang 5/2022, lam tang céng suat thém 21% so
vdi hién tai.

Ky vong: +21.13%

Thu nhép bat thuéng nh& thu héi mét phan ng xau caa khach
hang New York & Co. NY&Co. da hoan tat ban mang kinh doanh
online dé trang trai cadc nghia vu tai chinh va tranh pha san. Chang téi
udc tinh MSH c6 thé thu héi khoang 81 ty déng tir d6i tac (~37% tong
du no) tir déi tdc nay trong Q2/2021. Tinh t&i cudi Q1/2021, MSH da
trich 1ap 180 ty dong trén téng du ng 219 ty tir NY%Co.
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KHUYEN NGHI GIAO DICH

ST Ngay  Khuyén CK Thi Gid  Gia Ky GiaMT Catld
khuyén nghi gia khuyén MT vong coban

Nhan dinh ky thuat

nghi nghi ngan
1 12/05 MUA BID 42.10 4200 47.5 128%

2 12/05 MUA CKG 1610 1560 20.0 24.2%
3 12/05 MUA  KDH 3680 3650 42.0 14.1%
4 12/05 MUA  KSB 2770 2750 31.0 11.9%
5 12/05 MUA  MSN 10150 100.00 120.0 182%
6 10/05 MUA  VCl 6820 6350 700 26%
7 10/05 MUA  POW 1230 1200 144 17.1%
8 10/05 MUA  AGG 4640 4565 52.0 12.1%

9 10/05 MUA  ACB 3580 3450 41.0 145%

CAP NHAT XU HUONG

*)
385

331

121.6

153

60.5

41.0
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14.5
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96.0
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13

329

Nhip tich lGy trén nén gia 42 kha manh va c6 dau hiéu dao chiéu
tang. Yéu t6 ky thuat RSI dang manh dan cho thay Xu the chuyen

Chiu ap luc chét 16i nhung c6 né IUC tang gia, co6 the xem xet
mua trong nhip rung lac véi hé trg 15.5

Nhip tich 10y kha t6t va xu hudng tang van dang duy tri vdi tin
hiéu ky thuat tich cuc.

Pang cham vuing hé trg 26 va c6 dau hiéu phuc héi ngén han.

Xu hudng cai thién dan va dang budc vao chu ky tang tich cuc.
D4u hiéu dong tién 16n di chuyen vao c6 phleu rattét thé hlen
Pang cé tin hiéu tich cuc sau nhlp diéu chlnh dong th0| dong
tién chdy vao kha tét cho thay NBT ky vong vao xu huéng tich
Lién tuc kiém tra vuing 12, déng luc hé trg van con, c6 thé sé hoi
phucngan han

Xu huéng tang van dang cling ¢é tich cuc. Tin hiéu ctia dong
tién duy tri manh cho thay nhip tang nay kha virng chac.

Giang co quanh vung 35, déng luc hé trg van duy tri, c6 co hoi
vugtvlng nay va ndi rong nhip tang

Mét s6 binh luan ky thuat méi nhat trong T3 (SANG NAY ¢6 11 binh luan):

12/05 Nhip tich Idy trén nén gia 42 kha manh va c6 dau hiéu dao chiéu tang. Yéu t6 ky thuat RSI dang manh dan cho thay

Chiu &p luc chét 18i nhung ¢6 nd luc tang gia, ¢ thé xem xét mua trong nhip rung lc véi hé trg 15.5

mXué't hién luc ban I6n gan ving can 40, c6 thé gidng co nhung can than trong rdi ro tir ving nay

Nhip tich Idy kha tét va xu hudng tang van dang duy tri véi tin hiéu ky thuat tich cuc.

Pang cham vung hd trg 26 va c6 dau hiéu phuc héi ngan han.

LHG Chiu &p luc chét 151 ngén han, c6 thé tam [Ui budc véi ving hé trg 36 - 37

MSN Xu hudéng cai thién dan va dang budc vao chu ky tang tich cuc. Dau hiéu dong tién 16n di chuyén vao cé phiéu rat t

Ap luc chét 11 kha 16n, c6 thé can nhip diéu chinh ng3n han véi viing hé trg 36

Chiu &p luc chét 18i ngdn han, c6 thé sé tam tham do tai viing 23.5-25

Dong luc héi phuc kha thap, rui ro suy yéu ngan han van con
VN[ [57¢ Chiu ap luc chét 16i, ap luc tam thdi chua I6n. C6 thé sé dugc hé trg tai ving 1245-1250.
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THEO DOI KHUYEN NGHI

STT Ngay CK Khuyén Gia Muc tiéu Thigia Gid dong  +/-%/Gia IR (elale}
khuyén nghi Catlo vithé  khuyén RN
nghi nghi

1 07/05 Cl MUA 20.0 23.0 Ma 21.05 5.3% 1.1%
18.9

2 06/05 D2D MUA 52.5 58.9 Mé 53.60 2.1% 0.4%
49.0

3 06/05 DPG MUA 36.5 40.0 Mé 34.90 -4.4% 0.4%

4 06/05 GMD MUA 34.2 43.0 Mé 36.60 7.0% 0.4%
326

5 06/05 UC MUA 26.0 31.0 Ma 25.70 -1.2% 0.4%
24.4

6 06/05 PAN MUA 25.1 28.0 Mé 24.70 -1.6% 0.4%
24.5

7 06/05 PHR MUA 51.5 61.0 Mé 52.20 1.4% 0.4%
49.0

9 06/05 VHC MUA 36.0 40.0 Ma 36.40 1.1% 0.4%
34.0

10 06/05 VRE MUA 31.6 36.0 Ma 31.00 -1.9% 0.4%
29.9

11 04/05 HCM BAN 31.3 25.5 Mé 32.60 -4.2% 1.1%
33.2

12 04/05 TCM BAN 113.0 73.0 Ma 103.60 8.3% 1.1%
120.2

15 26/04 BMI MUA 28.5 325 Ma 28.40 -0.4% 3.3%
26.5

17 19/04 GEX MUA 25.6 30.0 Mé 26.15 2.1% -0.4%
24.9

18 19/04 MSN  MUA 100.0 115.0 Ma 101.50 1.5% -0.4%
96.0

19 15/04 MPC MUA 36.3 44.0 Ma 35.35 -2.6% 0.7%
34.4

20 15/04 PTB MUA 84.0 100.0 Mé 80.00 -4.8% 0.7%
78.9

21 13/04 BSI MUA 16.0 19.5 Mé 15.00 -6.0% 0.6%
14.9

27 12/04 SIS MUA 430 50.0 Ma 46.90 9.1% 0.3%

40.0
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CG HOI PAU TU TRAI PHIEU DOANH NGHIEP

Khéach hang cé thé xem xét ca hoi dau tu vao Trai phiéu Cong ty C8 phan Tap doan Pau tu No Va (NVL)
véi Suat sinh lgi nhu sau:

Thoihan Suat sinh Igi (%/Nam) Ghi chu:
(Thang) (LRGN CHIMLLCEIM - G6i c6 dinh: Rong Viét sé tim bén
Khong ky han 0.10% 0.10% mua lai Trdi phiéu vdao mét ngdy

1 5.30% 5.30% xdc dinh.
2 6.00% 5.70% « Goi linh hoat: Rong Viét sé tim
3 6.50% 6.10% bén mua lai Trdi phiéu vao bdt ky
4 6.90% 6.50% ngay ndo theo nhu cdu cua Khdch
5 7.20% 6.80% hang.
6 7.70% 7.30%
9 8.10% 7.70%
12 8.40% 8.00%

Ngoai ra, Khach hang c6 thé sit dung Géi Mua nam giit 1 nam ddi véi Trai phiéu ctia Cong ty C6 phan
Dich vu Giai tri Hung Thinh Quy Nhon véi Suat sinh |Gi la 9.0%/nam.

DPéng thdi, Khach hang cling c6 thé Mua nam giit dén khi dao han déi véi Trai phiéu ctia Cong ty Co
phan Hung Thinh Incons (HTN) véi Suét sinh Igi nhu sau:

Pao han ngay 31/12/2021
| Thdigianmua | laisuat

Tu 15/04/21-14/05/21 9.25%
Tu 15/05/21-14/06/21 9.00%
Tu 15/06/21-14/07/21 8.75%
Tu 15/07/21-14/08/21 8.50%
Tu 15/08/21-14/09/21 8.25%
Tu 15/09/21-14/10/21 8.00%
Tu 15/10/21-14/11/21 7.50%
TU 15/11/21-31/12/21 7.00%

Quy Khdch hang vui long lién hé Nhén vién quan ly tai khoan va cdc kénh sau dé duoc tu vdn truc tiép hodc dé
lai théng tin Rong Viét sé lién lac trong thdi gian sém nhat.

88 chatDragon €& 184 28 6299 2020 ] cskh@vdsc.com.vn
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CHI NHANH HA NOI
2C Thai Phién, Q. Hai Ba Trung, Ha Noi

© +84 462882006
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Tuyén b8 mién trir trach nhiém

Ban béo c4o nay dugc chudn bi cho muc
dich duy nhat la cung cap thong tin va
khéng nham dua ra bat ky dé nghi hay
huéng dan mua ban ching khoan cu thé
nao. Cac quan diém va khuyén cdo dugc
trinh bay trong ban bao cdo nay khéng tinh
dén su khéc biét vé muc tiéu, nhu cau, chién
lugc va hoan cdnh cu thé clia tiing nha dau
tu. Ngoai ra, nha dau tu cing y thiic c6 thé
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¢6 cac xung dot Igi ich anh hudng dén tinh
khach quan cla ban bao cdo nay. Nha dau
tu nén xem bdo cdo nay nhu mét nguén
tham khao khi dua ra quyét dinh dau tu va
phai chiu toan bo trach nhiém déi véi quyét
dinh dau tu cta chinh minh. Rong Viet
Securities tuyét d6i khéng chiu trach nhiém
déi véi toan bd hay bat ky thiét hai nao, hay
su kién bi coi 1a thiét hai, d&i vdi viéc si
dung toan bé hodc ting phan thong tin hay
y ki€n nao clia ban béo céo nay.
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Toan bo cac quan diém thé hién trong bao
c4o nay déu la quan diém ca nhan cla ngudi
phan tich. Khéng c6 bat ky mét phan thu
nhap nao clia nguai phan tich lién quan truc
ti€p hodc gian ti€p dén cac khuyén céo hay
guan diém cu thé trong ban céo céo nay.

Théng tin sir dung trong bao cao nay dugc Rong Viet Securities thu thap tir nhiing nguén ma ching téi cho la dang tin cay. Tuy
nhién, ching téi khéng ddm bao rdng nhiing théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong
danh gia clia chuing t6i c6 gia tri dén ngay ra bao cio va cé thé thay d6i ma khong can bao cdo trudc.

Ban bao cdo nay dugc gilt ban quyén va |a tai sdn clia Rong Viet Securities. Moi su sao chép, chuyén giao hodc stia d6i trong bat
ky trudng hgp nao ma khéng c6 su déng y clia Rong Viet Securities déu trai luat. Ban quyén thudc Rong Viet Securities.
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