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e Goiy tirhiéu ing Halloween
e Cap nhat vi mo, KQKD PVS

Tang diém nhung kém séi dong

VNIndex tiép tuc da tang sau phién bt pha diém sé nhung giao dich dién ra yéu 6t. Ngoai trit mot
s6 giao dich séi dong tai VCB (+1.000 dong/cp), BVH (+1.000 déng/cp), MBB (+400 d6ng/cp)... thi
thi trudng khong c6 nhiéu nét ndi bat. Thanh khoan suy gidm véi KLGD khdp 1énh dat 104,44 triéu
don vi, tuang ducng 1.845 ty dong, gidm han 20% so véi phién lién trudc. Diém tich cuc trong
ngay hém nay la viéc khéi ngoai da@ mua rong trd lai véi téng gia tri mua rong gan 95 ty déng.

Nhu vay, mac du tiép tuc tdng di€ém nhung khéi lugng giao dich van kha thdp. Ching téi van bao
luu quan diém vai thanh khoan thap nhu vay thi thi trudng chua da dong luc dé€ bt pha manh.
Viéc mua dudi hién tai c6 thé lam gia tang rdi ro T+. Tuy nhién, trong bai viét hém nay, ching toi
sé gidi thiéu dén nha dau tu moét chién lugc dau tu theo chu ky dua trén nhiing théng ké cé dé tin
cdy trong qua khtt. D6 1a dau tu theo hiéu iing Halloween.

Halloween & Viét Nam c6 gi khac?

Chung ta hay nghe thj trudng My cé cau “Sell in May and go away” (tam dich: bdn thdng 5 va di
choi). Day la cau noi dé cap dén hiéu ing Halloween (*) (Halloween effect) mang tinh chu ky. Theo
d06, viéc mua chiing khoan trong giai doan tur thang 11 dén thang 4 thudng tao ra ty suat sinh loi
cao hon viéc mua chiing khodn trong giai doan tir thang 5 dén thang 10. Diéu ky la |a hiéu ting nay
khéng chi xay ra 8 My ma con & nhiéu nudc khac ma & Halloween khéng phai truyén théng, chdng
han cac nudc chau A. Tuy vay, nguyén nhan dan dén tinh chu ky nay van chua c6 15i gii thich.
Trong NKTV hém nay, ching ti sé tim hiéu liéu hiéu tng nay cé ton tai & Viét Nam hay khéng.

(*) L& Halloween: mét 1€ hoi truyén théng duoc té chic vao ngay 31 thdng 10 hang ndm, vao budi téi
trudc Lé Cdc Thdnh trong Kité gido Tdy phuong (Ngudn: Wikipedia)

Nghién ctiu dau tién vé hiéu ting Halloween

Bouman va Jacobsen (2002) da phan tich ky hiéu ing nay trong mot cong trinh nghién cdu cé tua
dé “The Halloween Indicator, “Sell in May and Go Away”: Another Puzzle” (tam dich: Hiéu ting
Halloween — Mgt cdu d6 khdc cua thi truong chiing khodn). Hai 6ng da khao sat thi trudng ching
khoan & 37 nudc trén thé gidi va da chiing minh dugc hiéu tng nay hién dién & 36 qudc gia khac
nhau.

Bang chiing tai Viét Nam

Mé phéng theo nhiing kiém ching don gian hiéu tng chu ky mua (calendar effects) ctia 2 éng,
chuiing t6i da tinh toan ty suat sinh Igi binh quan cac thang cda thi trudng dua trén chi sé VNIndex.
Theo d6, chidng t6i nhan thdy hiéu tng Hallowwen ton tai & Viét Nam. Theo nhu bang 1, ¢ thé
nhan thdy muc chénh léch Igi nhuan I6n hon rat nhiéu so v&i muc chénh léch rui ro. Hay néi cach
khac, rui ro tuang déi tuong déng nhau nhung lgi nhuan thu dugc ti viéc mua va nam giir trong
giai doan thang 11 - thang 4 hang nam cao hon nhiéu so vdi giai doan ti thang 5 dén thang 10.
Ngoai ra, xac suat sinh lgi trong giai doan thang 11 dén thang 4 clng kha cao, khoang 66,67%
trong khi con s6 nay chi la 46,67% tur thang 5 dén thang 10.
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Bang 1: Chu ky rui ro va Igi nhuéan thi truong chiing khoan Viét Nam theo Halloween

Rui ro va Igi nhuan thi trudng chiing khoan Viét Nam (Giai doan 2000 - 30/10/2015)

Trung binh Igi nhuan (¥) Rui ro (¥) Xéac suat sinh 15i
Thang 11- Thang 4 36,57% 55,47% 66,67%
Thang 5-Thang 10 3,27% 30,41% 46,67%

Nguén: RongViet Research

s . N Gia dong clra cudi thang 4 ndm n—Gia déng clvra dau thang 11 ndmn-1, , » v
(*)Trung binh lgi nhudn ¢1- = ( g NG ST g o g )/téng s6 ndm
: : Giadéng cta dau thang 11 namn—1
N . N Gia dong cra cui thang 10 nam n—Gia déng civa dau thang Snamn, , » v
(*)Trung binh lgi nhudn (1- 4 =3( g g g g )/téng s6 ndm

Gia déng cua dau thang 5namn

(*)Rui ro = d6 léch chudn
Phan tich sau hon vao cac thang

Bang 2: ty suat loi nhudn cac thang khi mua vao cac thang thudc giai doan Halloween va ban
vao dau thang 5

Thang 11 Thang 12 Thang 1 Thang 2 Thang 3 Thang 4
2000-2001 17,72% 20,34% 5,06% -11,39% -1,07% 4,55%
2001-2002 8,86% -16,83% -10,42% -6,54% 3,39% 2,63%
2002-2003 0,29% 2,26% -6,01% -3,70% -12,18% 9,24%
2003-2004 20,69% 1,26% 26,70% 25,81% 2,21% -5,46%
2004-2005 -1,18% 3,11% -1,65% 1,16% 4,54% 0,29%
2005-2006 0,26% -1,47% 2,31% 24,75% 25,29% 13,79%
2006-2007 21,42% 19,08% 40,48% 8,42% -4,61% -12,44%
2007-2008 -9,63% -6,17% -8,36% -22,84% -18,64% 0,26%
2008-2009 -9,72% 0,29% -3,23% -17,40% 13,33% 11,09%
2009-2010 -10,25% -3,91% -6,79% 2,05% -0,75% 6,73%
2010-2011 0,11% 7,74% 5,06% -11,39% -1,07% 4,55%
2011-2012 -8,01% -7,51% 10,85% 8,44% 3,06% 6,28%
2012-2013 -2,61% 9,09% 14,69% -1,83% 2,91% -6,19%
2013-2014 2,15% -0,77% 10,31% 5,73% 3,17% -1,00%
2014-2015 -6,06% -3,94% 5,81% 3,89% -6,70% 4,36%
Trung binh 1,60% 1,50% 5,65% 0,34% 0,86% 2,58%
Xac suat sinh 16i 53,33% 53,33% 60% 53,33% 53,33% 73,33%

Nguén: RongViet Research

Bang 3: “Sell in May and go away”

Thang 5 Théang 6 Thang 7 Théng 8 Thang 9 Thang 10
2000 11,39% 6,47% 16,47%
2001 23,58% 21,71% -13,99% -29,88% -17,53% 13,63%
2002 -1,15% -2,77% -1,34% -2,77% -4,86% -2,93%
2003 0,02% 0,40% -4,13% -1,50% -1,96% -2,14%
2004 -5,12% -1,11% -4,07% -2,02% 0,73% 0,01%
2005 0,09% 0,85% -0,40% 3,67% 13,48% 7,48%
2006 -11,96% -3,66% -16,74% 21,32% 5,72% -3,79%
2007 15,61% -4,89% -8,67% -1,60% 12,58% -1,78%
2008 -20,56% -2,09% 10,19% 20,57% -17,73% -23,63%
2009 22,28% 5,13% 8,55% 16,85% 6,06% 3,19%
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2010 -7,59% -0,30% -2,01% -7,43% -0,92% 0,20%
2011 -13,40% -0,73% -4,61% 5,84% -1,77% -0,31%
2012 -9,16% -1,50% -1,15% -4,01% -2,37% 0,48%
2013 9,59% -6,94% 2,46% -4,01% 4,33% 1,05%
2014 -0,50% 3,83% 3,11% 7,20% -6,55% -1,38%
2015 4,49% 3,14% 5,00% -7,34% 0,06% 7,78%
Trung binh 0,42% 0,74% -1,85% 1,64% -0,27% 0,90%
Xéac suat sinh 1&i 46,67% 40% 66,67% 43,75% 50% 56,25%

Nguén: RongViet Research

Mot diéu khac dang chi y a ty suat sinh Igi ctia thang 1 1a cao nhat (5,65%) trong khi ty suat sinh
lgi ctia thang 7 la rat thap (-1,85%). K&t qua nay cho thdy & Viét Nam con tén tai “hiéu ing thang
Giéng (January effect) — mét hiéu ing nho 16ng trong hiéu (ng Halloween va mét hiéu tng dac
biét chi c6 & Viét Nam la “hiéu Ung thang Bay”. Ngoai viéc ¢ ty sudt sinh Igi cao, xac sudt dé “cé
|&i” trong thang 1 cling kha cao (theo chung t6i théng ké, tir ndm 2000 dén hién tai, xac suat dé
viéc nay xay ra la 66,67%) trong khi néu mua ban vao thang 7 thi kha nang c6 18i chi c6 33,33%.

Chung téi ciing tién hanh kiém dinh théng ké theo Bouman va Jacobsen (2002) thi két qua thu
dugc cling kha tin cay.

Goi y ti hiéu ing Halloween

Theo nhing théng ké c6 do tin cay néu trén, chién lugc dau tu theo chu ky don gian ching t6i cho
rang c6 thé ap dung dugc dé la tap trung chon loc, mua va ndm gilt cac cd phiéu tét trong giai
doan thang 11 dén thang 4 nam sau (thdi gian c6 thé dao dong) thi kha nang tim kiém lgi nhuan
sé kha quan hon. Hom nay la ngay giao dich cudi cing thang 10, mét thai diém thich hop dé
ap dung thit chién lugc giao dich nay?

Cap nhat vimoé

Kinh té€ My tang trudng cham lai trong Q3/2015. Theo s6 liéu vira méi cong b, tang truéng
GDP Q3/2015 cla nén kinh té I6n nhat thé gigi udc dat 1,5%, suy gidam so véi muc tang 3,9% trong
Q2/2015 va thap hon nhiéu so v&i muc du bao 2,5% cla nhiéu nha kinh té. Trong quy vura qua, su
khéi séc chia hoat ddng tiéu dung tiép tuc trd thanh diém nhan va la déng luc tdng trudng cho nén
kinh t&, déng gop 2,2% vao muc tang chung. Ngugc lai, lo ngai vé su suy yéu clia nhu cau thé gidi,
su sut giam manh lugng hang tén kho ctia cac doanh nghiép lam suy gidm 1,44% mdic tang truéng
cta nén kinh té. Trong khi d6, hoat déng xuat nhap khau va diu tu trong quy vifa qua tiép tuc ghi
nhan su chiing lai.

Cap nhat két qua kinh doanh: PVS

Trong quy 3/2015, du thi trudng dau thé kha am dam va gia dau ti€p tuc duy tri mdc gia giam sau,
KQKD cuia PVS phan 4nh mét buc tranh tuong ddi 6n dinh véi doanh thu dat 6.819 ty déng (-
29,85% yoy) trong khi LNST clia céng ty me van c6 muc tang trudng nhe 1,05% lén 371,94 ty déng.
Lay ké 9 thang dau nam 2015, doanh thu va lgi nhudn sau thué ctia PVS udc dat lan lugt xap xi
19.324 ty déng (-15,70% yoy) va 1.250 ty déng (+9,02% yoy). Mac du vay, theo danh gia cua
chuyén vién nganh, PVS van 1a mét c6 phiéu dang dugc quan tam khi dang la doanh nghiép dau
nganh dau khi ciing nhu trién vong trong thai gian téi van con dén tir cac du an trén b nhu (1)
Nhiét dién Long Phu 1, (2) Nhiét dién Séng Hau 1, (3) Du an Su Té Trang, (4) goi thau véi Dam Pha
My hay xa hon 1a (5) du én L& B O Mén. Bén canh d9, viéc tang cudng dau tu doi tau va may mac
trang thiét bi gitip PVS cai thién kha nang thi céng, dau thau cling nhu mang lai tang truéng trong
kinh doanh cé6t 16i thai gian tai.
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Théng tin néi bat

Khu vuc ngan hang: Thanh khoan én dinh nhung hiéu qua hoat déng chua cai thién. Theo 6
liéu bao cdo tinh hinh kinh té€ thang Mugi va mudi thang ndam 2015 clia UBGSTCQG, ty lé LDR (cho
vay/huy dong) duy tri & muc dudi 80%; véi huy dong va tin dung ngoai té, LDR cling & muc dudi 85%.
Nhing ty [& ndy ndm trong gi6i han an toan vé thanh khoan. Ca cau tin dung theo ky han chuyén dich
theo hudng tich cuc véi sy gia tang ty trong cac khoan vay ngan han. Nho tin dung tang trudng manh,
ty 1& NIM da c6 su phuc héi so véi ndam 2014. Tuy nhién, do trich lap du phong tang, hiéu qua sinh I5i
cta khéi NHTM chua cho thay su phuc hoi véi céc chi s6 ROE va ROA thang Mugi (trugt 12 thang)
dat 1an luot 4,16% va 0,32%.

Bang: Chi sé hiéu qua hoat ddng cia ngan hang

NIM 2,80% 2,70% 2,80%
ROE 6,4% 4,6% 4,16%
ROA 0,6% 0,36% 0,32%

Nguon: Uy ban tai chinh quéc gia
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PHAN TiCH KY THUAT HANG NGAY

SAN HSX:

VN-Index ti€p tuc tdng nhe thém 2,17 diém (tuong (ng 0,36%)
lén muc 607,37 diém, véi khéi lugng giao dich khép Iénh dat hon
82 triéu c6 phiéu, xu hudng ctia duding khéi lugng trung binh van
dang di xudng.

VN-Index hinh thanh cay nén xanh ngan vdi hai bong ngan cho
thay tdm ly tich cuc da 6n dinh hon nhung déng luc tang cua thi
trudng van chua manh. Bén canh d6, mac du dudng gia van di

lén nhung khéi lugng giao dich lai giam xu6ng chua cing c¢6 cho
sU gia tang cla dudng gia. Vdi su di Ién nhe nay thi xu hudng
tdng cla VN-Index van dang duy tri 6n dinh hudng tdi ving
khang cu 615-620 diém.

Céc chi bdo ky thuat da co su cai thién tich cyc trd lai khi duong
RSI tang lén muc cao nhat tur day cudi thang 8 va ti€p can gan
hon ngudng 70. Budng MACD histogram cling cé su cai thién tr& — ¢ : z =
lai khi da tang tr& lai phién thi hai lién tiép.

SAN HNX:

HNX-Index cling tang lén muc 82,23 diém, ting nhe 0,22 diém
(tuang ing 0,27%) véi khéi lugng giao dich dat han 31,45 triéu c6
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HNX-Index hinh thanh cay nén xanh ngan c6 béng trén ngan thé

hién tdm ly van tich cuc nhung ap luc ban van xay ra vé cudi
phién khi dudng gid tién gan t6i dudng MA200 tuang Uing & mic
83 diém, duding MA200 van dang déng vai trd can trd su di l1én
cla dudng gia, trong khi dudng MA26 & phia dudi ti€p tuc ho trg
cho su di 1én ca dudng gia.. Khéi lugng giao dich cling giam nhe
so vdi phién trudc va xu huéng ctia dudng trung binh khéi lugng
10 phién van dang di xuéng tao phan ky véi dudng gia.

Céc chi bao ky thuat cai thién tich cuc tré lai, duong RSI di Ién
muc cao mdi, trong khi dudng MACD histogram cling da bat dau _ —~
ting tra lai phia trén dudng 0. — j oy, o s

Khuyén nghi: Thi trudng ti€p tuc tang nhe so v&i phién trudc Nguyén Van Trung
thé hién tdm ly nha dau tu van dang tich cuc va xu huéng ting
van dang dugc duy tri nhung khéi lugng giao dich tiép tuc suy
gidm chua cling ¢6 cho sy di Ién clia dudng gia. Xu huéng tang trung.nv@vdsc.com.vn
van dang dugc duy tri nén nha dau tu ti€p tuc ndm gir ¢6

phiéu va theo d6i thém dién bién cta thi trusng.

+84 8 6299 2006 | Ext: 1232
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DANH MUC CO PHIEU KHUYEN NGHI PAU TU

Ma _?_:_a Khuyén nghi Ngay mua iI:a ::‘::1 :nuc 3'; ;‘ uc cGa"::Ié Ngay ban s::‘ L&i/16 Ky han
MAC 10,9 Nam gidt 22/10/2015 11,2 12,8 104 -2,68%  Trung han
HHS 18,1 Nam giir 22/10/2015 18,5 20,5 16,5 -2,16% Ngan han
DGC 36,6 Nam giir 19/10/2015 373 43,0 34 -1,88%  Trung han
TTB 11,1 Nam giir 19/10/2015 11,8 14,0 10,5 -5,93%  Trung han
HAH 483 Nam giir 15/10/2015 42,0 46,0 50,0 38 15,00%  Trung han
FMC 26,9 Nam giir 15/10/2015 24,5 26,7 29,7 22,7 9,80% Ngan han
QBS 10,4 Nam giir 14/10/2015 11,0 12,9 10 -5,45% Ngan han
PXI 5,7 Nam giir 14/10/2015 6,4 7,0 59 -10,94%  Ngan han
FLC 7,0 Nam giir 08/10/2015 7,1 8,0 6,5 -1,41% Ngan han
VIC 455 Nam giir 08/10/2015 435 48,0 41,5 4,60% Trung han
DLG 8.2 Nam giir 08/10/2015 7,3 8,5 6,6 12,33%  Trung han
LCG 7.1 Nam giir 08/10/2015 7,2 8,5 6,5 -1,39%  Trung han
NLG 21,3 Nam giir 08/10/2015 211 24,0 19,5 0,95% Trung han
BMI 26,8 Nam giir 06/10/2015 21,2 24,0 28,0 19,5 26,42%  Trung han
KDH 20,2 Nam giir 06/10/2015 18,8 21,5 18 745%  Trung han
LHG 15,5 Nam giir 06/10/2015 14,7 17,0 13,5 5,44% Trung han
MWG 74,0 Nam giir 06/10/2015 65,0 75,0 58 13,85%  Trung han
HPG 31,5 Nam giir 21/09/2015 31,7 35,0 29,5 -0,63%  Trung han

ITC 8,8 Nam giir 21/08/2015 9,1 10,4 8,4 -3,30%  Trung han
LHC 48,2 Nam giir 21/08/2015 43,5 52,0 40 10,80% Dai han
KSB 329 Nam giir 21/08/2015 274 30,0 34,0 26 20,07%  Trung han

- Gia mua ctia danh muc khuyén nghi dau tu dugc tinh theo gia déng clia. Gia ban cé thé la gia muc tiéu, gia cit 16 hodc gia déng clia tly tiing trudng
hop cu thé.

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

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

- Kyhan:“ngdn han” la dudi 01 thang, “trung han” la tir 01 dén 03 thang, “dai han” 1a trén 03 thang.
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VNINDEX 0,36% 607,37 VN30 0,19% 61 9,21 HNXINDEX 0,27% 82,23
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Hinh 1: Tang truéng GDP qua cac quy Hinh 2: Chi s6 sdn xuat céng nghiép
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RONGVIET

SECURITIES o - ~
Nhat ky tu van
TIN TUC RONG VIET

BAO CAO CONG TY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu
PVT - Co héi tang truéng dang rong ma 20/10/2015 Mua - Dai han 15.900
CHP-Lgi thé nghich mua 30/09/2015 Mua - Trung han 23.600
PXS - Bau tu dé ciing ¢6 nang luc thi cong 04/09/2015 Tich ldy - Dai han 17.000
SHP - Lac quan trong dai han 03/09/2015 Tich Iy - Dai han 20.800
PET- Quan sat tién do chuyén nhugng bat déng san Thanh 20/08/2015 On dinh N/a

Vui long xem chi tiét tai http.//www.vdsc.com.vn/vn/companyReport.rv?categoryld=302

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 (% giatrigiaodich) (% giatrigiaodich) duytaingaydinhgia  quy taingay dinh dv quy so véi ky

gia ky truéc trudc

VFF 06/10/2015 0% -0,75% 0% - 2,5% 11.935 11.922 0,11%
VEOF 06/10/2015 0% - 0,75% 0% - 2,5% 10.347 10.241 1,14%
VF1 16/10/2015 0,2% - 1% 0,5%-1,5% 23.599 23.545 0,23%
VF4 16/10/2015 0,2%- 1% 0%-1,5% 10.558 10.511 0,45%
VFA 16/10/2015 0,2% - 1% 0%-1,5% 7.488 7457 0,42%
VFB 16/10/2015 0,3% - 0,6% 0%-1% 12.409 12.391 0,14%
ENF 09/10/2015 0% - 3% 0% 11.842 11.582 2,24%
MBVF 08/09/2015 1% 0%-1% 10.696 10.574 1,15%
MBBF 07/09/2015 0%-0,5% 0%-1% 12.395 12.383 0,10%

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

Tran Thi Diém My
+84 86299 2006 | Ext: 1311

my.ttd@vdsc.com.vn

Banh Tran Tudng Van
+ 8486299 2006 | Ext: 1316

van.btt@vdsc.com.vn

Bui Vinh Thién
+84 86299 2006 | Ext: 1321

Thien.bv@vdsc.com.vn

Nguyén Ba Phudc Tai
+ 8486299 2006 | Ext: 1310

tai.ntp@vdsc.com.vn

Bui Thi Tam
+84 86299 2006 | Ext: 1315

tam.bt@vdsc.com.vn

Pham Thi Huong
+84 86299 2006 | Ext: 1314

huong.pt@vdsc.com.vn

Nguyén Ha Trinh
+84 86299 2006 | Ext: 1331

Trinh.nh@vdsc.com.vn

Lé Hiru Trién
+84 86299 2006 | Ext: 1317

trien.lh@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

=Ll ]

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

=Em ]

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

S Rm ]

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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