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[Pi€m nhan thi trudng]
VNINDEX tdng 16.75 diém, tugng (ing mic giam 1.26%, so vGi mdc déng clia
cla tuan trudc. Khéi lugng giao dich giam nhe so vdi tuan trudc.

[FTM]
GVR

[Cap nhat cong ty]
HSG

[Nhan dinh xu huéng]
Du dia ti€p tuc di [én trong ngén han cla chi s6 van dang bi han ché va khdng
loai trif kha nang d6i mat vdi rui ro dao chiéu tai vung khang cu ké tiép.
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TUAN 16-20/06

Thay dai

Chisé (%, bp)

VNINDEX 1,349.35 +1.26
VN30 1,435.19 +0.81
HDTL VN30OF1M 1,424.20 +0.33
HNXINDEX 227.07 +1.72
HNX30 468.54 +3.31
UPCOM 99.18 +0.70
USD/VND 26,129 +0.41
Lgi sudt TPCP 10 ndm (%) 3.19 +8
L3i suat qua dém (%) 1.17 -176
Dau (WTI, $) 75.66 +24.46
Vang (LME, $) 3,351.00 +1.88
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muc 1,169 ty dong.
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RESEARCH

Diém nhan thi trudng

Chi s6, nhom nganh, khéi ngoai va phai sinh

VNINDEX c6 xu hudng tdng nhe trong tudn qua, +16.75 diém tudng ing +1.26%, vdi thanh
khoan giam nhe. Tién ich, Khach san, Nha hang & Giai tri va Hoa chat la cac nhém nganh
cé muc tang rd nét nhat trong tuan. Khoi ngoai c6 dong thai ban rong kha tich cuc vdi gia
tri 581 ty dong, tap trung & cdc ma HPG, NVL, va VCB; trong khi tu doanh ban rong nhe &

G mot khia canh khéc, kh&i ngoai ban 1,638 HDTL VN30F1M trong tuan qua va dang duy
tri vi thé ban Ty ké 5,560 hgp dong. Tu doanh ban rong 5,200 hgp dong va dang duy tri vi

thé ban liiy ké 8,622 hgp dong.

C& phi€u anh hudng nhiéu nhit dén VNINDEX trong tuan
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Gia tri mua/ban rong clia khdi ngoai theo tuan
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C& phiéu khéi ngoai mua/ban nhiéu nhat trong tuan

Bién déng nhém nganh trong tuan
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Tiénich Khach Héachat Thiétbi Xaydung Dichvu Logistics Sdnxudt Phan Vatliéu

khi  san,Nha dién vaky vavattu dién phéi  xaydung
hang & thudt  thuong thiét bi &
Giai tri mai dichvuy

té

Nguon:

Bloomberg, KB Securities Vietnam

Gia tri mua/ban rong cla tu doanh theo tuan
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Mua/ban liiy ké HDTL VN30F1M cua khéi ngoai & tu doanh

Ngudn: FiinPro, KB Securities Vietnam
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Tap doan Cao su Viét Nam (GVR)

DPay manh HPKD c6t 16i - Cao su, BDS KCN

Nam 2025, GVR dat muc tiéu tang trudng doanh thu dat 8%YoY

— Tai PHDCD ndm 2025, Cong ty d& thong qua ké hoach kinh doanh 2025 véi Téng doanh
thu dat 31,044 ty dong (+8%YoY) va Ldi nhuan sau thué hdp nhat dat 4,974 ty dong
(+3% YoY). B&n canh dd, cdng ty cling dat ké hoach téng vén dau tu phat trién 6,884 ty
dong (+11% Yoy)

6T2025 hoan thanh 43% ké hoach Lgi nhuan trudc thué

— Ban l&nh dao (BLP) GVR cho biét, 6 thang dau nam, udc tinh doanh thu dat 11,500 ty
VND, hoan thanh 40% ké hoach ndm 2025 va Lgi nhuan trudc thué (LNTT) dat 2,500 ty
dong, hoan thanh 43% ké hoach nam 2025

Mang cao su - lac quan véi xu hudng gia cao su

— Panh gid vé tdc dong ctia Tradewar 2.0 dén mang cao su:

(1) Tac dong truc tiép - tac dong khong I8n: cong ty cho biét khoang 8% san lugng
cao su ctia GVR dugc xuat khau sang M§. BLD ky vong Viét Nam cé thé dat dudc
nhiing thoa thuén thugng mai tich cuc v8i My, gitp giam muc Thué dai Ung, ti dé
kim hdm tac dong tiéu cuc dén hoat dong xuat khiu cta cong ty;

(2) Tac dong gian ti€p - tac dong manh dén gia cao su: Hon 80% doanh thu clia GVR
dén ti mang cao su, chd yéu la san xuat tdm cao su (RSS) v4i gia ban chiu tac dong
manh tlf bién ddng gia cao su thé gidi. Trade War 2.0 leo thang cing thang d3
khién gia cao su thé gigi (RSS3) co luc giam t8i 22% vao thang 4.

— Ky vong muc gia ban cao su trung binh trong 2025 dat 46-47 triéu VND/tan (+8%YoY).
Cong ty lac quan vé chu ky phuc héi mdi ctia nganh cao su, bat dau ti ndm 2025. BLD
udc tinh gid ban cao su binh quan ctia GVR trong 6 thang dau ndam 2025 dat 52 triéu
VND/tan, tdng 23% so vGi nam 2024 (43 triéu VND/tan). Do d6, cong ty ky vong gia cao
su trung binh ca nam 2025 dat 46-47 triéu VND/tan (+8% YoY)

— Tiép tuc md réng dién tich trong cao su. Téng dién tich tréng cao su ctia GVR dat
380,043ha trong 2025, trong d6 dién tich trong cao su tai Viét Nam (266,669ha) dang
dan bi thu hep. Do dd, cong ty dinh hudng md rong thém dién tich tréng cao su & Lao
la khodng 30,000 ha va 40,000 ha tai Campuchia, nham duy tri san lugng cao su
khoang 500,000 - 600,000 tin cao su/nam.

Nha dau tu xem béo cdo day du 74/ DAY
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Lgi nhudn 8M FY25 dat 113% ké hoach
nam

San lugng xuat khau tao nén thap
trong FY2025, dong luc ting trudng
chinh téi ti nhu cau trong nuédc

Gia thép dudc du bao di ngang trong
2025, ky vong bién 13i gbp 6n dinh

Khuyé&n nghi TRUNG LAP, gia muc tiéu
36,500 VND/c8 phiéu

TRUNG LAP ¢

Tap doan Hoa Sen (HSG)

KQKD Q3 FY2025 vugt ky vong

Chuyén vién cao cap Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

HSG ghi nhan 25,099 ty VND doanh thu va 567 ty VND LNST trong 8M FY25, hoan
thanh 66%/113% ké hoach nam. K&t qua LNST vugt ky vong ctia ching t6i nhd bién
lgi nhudn cai thién trong Q3 FY25, dudc ho trg mét phan bdi cac nd luc téi uu hang
tén kho (tén kho thanh pham, nguyén vt liéu Q2 FY25 giam 33% YoY).

HSG cho biét d& cac don hang xuat khau di My (chi€ém 7% tong doanh thu) d& tam
diing tif thang 09/2024 do cac nha nhap khau lo ngai cac van dé lién quan tdi thué
quan va rdi ro truy thu thué. Chiing ti cho rang viéc san lugng xuat khau sut giam
s& tao nén thap trong FY2025 va ky vong sé& dan hdi phuc trong tudng lai nhg né luc
md rdng va da dang héda thi trudng muc tiéu. Ching téi cling duy tri quan diém rang
dong luc thic day tdng trudng doanh thu sé& tdi tl thi trudng ndi dia nhg hoat dong
xay dung dan dung hoi phuc va thi trudng Bat dong san budc vao chu ky tang trudng
mdi trong 2025 - 2027. Bén canh d6, HSG ciing ¢d |gi thé tai thi trudng ndi dia so vdi
cac doi thu canh tranh nhG sé hitu hé thong Hoa Sen Homes. KBSV udc tinh san lugng
tiéu thu clia HSG tang 0%/7% trong FY2025/FY2026.

Ching t6i duy tri dy phdng gia thép tang 1%/2% trong 2025/2026 trong kich ban cg
s@ va udc tinh bién |3i gdp clia HSG dat trung binh 12% trong FY2025/FY2026.

KBSV diéu chinh dy phdng LNST clia HSG dat 789/810 ty VND trong FY2025/FY2026
va xac dinh gia tri hgp ly cia HSG dat 18,000 VND/c6 phiéu.

Dif liéu giao dich Bién ddng gia c6 phiéu

. s . n Ty lé CP ty do chuyén nhugng 76.1% (%) M 3M 6M 12M
Gia muc tieu VND 18,000 GTGD TB 3 thang (ty VND/triéu USD) 114.1/44  Tuyétdsi 3 -10 -9 -33
Tang/giam (%) 6.5% S& hitu nudc ngoai (%) 8.4%  Tudng doi -1 -11 -15 -39
Gia hién tai (18/06/2025) VND 16,900 €8 dong l6n
Gid muc tiéu dong thuan VND 18,000 Lé Phudc Vi 16.9%
Vén héa thi trudng

o . 1.1/0.4

(nghin ty VND/ ty USD)
Du phdéng KQKD & dinh gia HSG (LHS, VND)
FY-end 2023A 2024A 2025F 2026F Comparing to VN-Index (RHS, %)
Doanh s& thuan (ty VND) 31,651 39,270 39,631 42,518
L&i/(13) tif HDKD (ty VND) 74 499 899 981 22288 ;O
Lginhudn ctia CD congty me (ty VND) 25 510 789 810 20:000 0
EPS (VND) 40 828 1,280 1,315 15,000 5
Ting trudng EPS (%) -90 1,976 55 3 10,000 -10
P/E (x) 439.0 21.0 132 129 0 AR
P/B () 1.0 1.0 0.9 0.9 B S s
ROE (%) 0.2 a7 7.1 7.0 A P I
Ty sudt c6 tic (%) 0.0 2.9 3.0 3.0

Ngudn: FiinProX, KBSV

Nha dau tu xem bdo cdo day du 74/ DAY

Nguén: Bloomberg, KBSV

4

b KB Securities | VIETNAM


mailto:nguyennd1@kbsec.com.vn
https://www.kbsec.com.vn/pic/Service/KBSV_HSG_Baocaocapnhat_250618.pdf

KB Securities

VIETNAM
Chuyén vién phan tich Nghiém Sy Tién

tienns@kbsec.com.vn

Quan diém ky thuat

Xu hudng & Hanh dong
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Chi sé VNIndex

Chi s6 VNINDEX - 1D 01354.69 H1356.78 L1341.58 C1349.35 -2.69 (-0.20%)

Volume - Khéi lwong 777.804M
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Nguon: Trading View, KB Securities Vietnam

' Chibao Nh3n dinh xu hudng Hanh déng

- Kha ndng tang diém cao Mua manh

Ngn han Xanh nhat| Kha ndngting diém viia phai Mua tling phan

Trung han
(Dudi 3 thang) \ (TU 3 dén 9 thang) ~ Vang Xu hudng trung tinh Mua/Ban trading

Kha ndng giam diém vifa phai Ban tiing phan

Cam
’ - Kha nang giam diém cao Ban manh

Ngudng ky thuat VNINDEX cho tin hiéu phuc hai tich cuc trén khung tuan véi sy hinh thanh ctia mot cay nén
tang diém than dai, |3y lai phan I8n s6 diém d3 mat clia 2 tudn diéu chinh trudc d6. Mac du
vay trén khung ngay, phan nhiéu da tdng cua chi s6 dugc tao bdi phién dau tuan trudc khi
trai qua dién bién tang nhe, dan xen cac nhip diéu chinh vé cudi tudn di kém thanh khoan

Khang cyxa: 1400 (+-10)
Khang cy gan: 1365 (+-10)

Hétrggan:  132x c6 phan giam sut. Bén canh dd, dién bién phan héa rd nét va dong tién thiéu su lan toa
manh cling chua du dé xac nhan cho tin hiéu tang diém chac chan. Nhu vay, du dia ti€p tuc
di lén trong ngan han cuia chi s6 van dang bi han ché va khong loai trit kha nang déi mat
vGi rdi ro dao chiéu tai vung khang cu ké tiép.

(Ghi chu: NBT ¢ thé dua theo nhan dinh xu hudng thi truong dé tham khao khuyén nghi
hanh déng tuong ung trong bang phia trén)

Ho trg xa: 1290 (+-10)
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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

lya chon va tai cd cau theo thang (NDT cé thé lién hé véi b %)

VN30

Portfolio

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 nh3c cho méi m3 3 -15%.

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

trong s6 dugc phan bo déu gilia cac ma.

15 L
I82888888882288838883888888
SEONREINRSNogSBSNESINRSSa
S288998528388333ITLE88288¢8
Danh muc dau tu mau
. Gid  Giddéng L&i/Lo6tl PE2025 Tangtrudng . o an Link
Ma muctiéu cllatudn dauthing Fw  LNST2025Est Diém nhan dau tu bdo céo
- Chat lugng tai san thudc nhoém top dau nganh ngan hang
TCB 35,600 34,000 11.7% 9.7 15.0%  -La1trongsé nhiing ngdn hang hudng Idi rd nhat tii su phuc héi cta thi trudng bat dong san 1CB
- Ky vong IPO TCBS s& dién ra trong ndm 2025
- Thanh khoan thj trudng chung hoi phuc nhd nén thap 2024
VCl 43,000 35,800 -0.6% N/A N/A - Ky vong nang hang thi trudng theo FTSE Rusell s& tac ddng tich cuc dén dong vén khai ngoai Vel
- Thi phan méi gidi dang c6 xu hudng cai thién
- Dau tu manh mé vao phét trién va ti dinh vi thudng hiéu cao cdp dang cho thay su cai thién
VNM 65,300 56,600 3.1% 12.8 -2.0%  -Doanh nghiép cé ty suat ¢ tdc hap dan & mic 7.9% VNM
- Tap trung chinh vao thi trudng ndi dia nén han ché dugc tac dong tiéu cuc clia thué quan
- Xu hudng chuyén déi s6 toan cau tao dong luc tang trudng cho mang CNTT nam 2025 udc dat 22%
- Dy an dau tu vao Al tai Nhat Ban du kién dem vé doanh thu 100 triéu USD vdi ty sudt EBITDA 50%
FPT 151 116,1 -0.39 18.1 19.29 5 .. L Cow “ ~ sop " [ J
51,900 6,100 0-3% 8 9:2% - Mang gido duc tao lgi thé canh tranh vé nguén nhan luc trong dai han cho FPT, dong thdi dong gbp vao FPT
tang trudng téng doanh thu cua tap doan
- Mang EPC tao diém nhan tich cyc nhd viéc thic day dau tu cong va Quy hoach Dién VilI
- Mang dién c6 tiém ndng tang trudng nhd 2 dy 4n Bao Lac A, Thugng Ha du kién khai thac tir 2026
PC1 22,1 .59 16.1 7.49 P [ < s y S gas Iy N x Sy PC1
¢ 30,600 150 0-5% 6 % - Phat trién KCN la dong luc tang trudng trong trung va dai han ctia PC1 v4i gan 400 ha dat KCN tai Ha —
Nam, Hai Phong, B&c Giang, du kién cé thé bat dau cho thué tif 2026
- Thanh khoan thi trudng chung héi phuc nhd nén thap 2024
VND 19,200 16,650 6.1% N/A N/A - Ky vong nang hang thi trudng theo FTSE Rusell s& tac ddng tich cuc dén dong vén khai ngoai VND
- Ky vong cac du dn ctia Trung Nam dan dudc thio g8 vudng mac phép ly
- Lugng backlog x3y dung 8n, dam bao tang trudng doanh thu trong 2 ndm tdi
VCG 25,000 21,350 2.1% 10.6 19.2% - VCG véi ho so ndng luc tét b |gi thé canh tranh khi ddu thau cac du 4n dau tu cdng. VCG
- VCG dy kién ban budn 1 phan dy an Cat Ba Amatina
- BDS héi phuc, dau tu cdng dudc ddy manh va AD dudc phé duyét gidp san lugng tiéu thu 25/26 uSc
ting 27%/23%
HPG 35,600 27,000 4.9% 10.6 19.2% N .. o v . L oan . A LA
! ’ ° L Ky vong gia qudng sat, than cdc giam trong 2025, tac dong tich cuc [én bién ctia HPG HPG
- Giai doan 2 DQ2 di vao hoat dong tif 1Q2026, 2 16 cao |8n gilip t8i uu chi phi san xuat
Ngudn: KB Securities Vietnam
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Dien bién dong tién

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

Equity

~ Asia (11)

China
India
Indonesia
Japan
Malaysia
Philippines
S. Korea
Sri Lanka
Taiwan
Thailand
Vietnam

~ Americas (5)
Brazil
Canada
Chile
Colombia
United States
EMEA (21)
Bulgaria

Czech Republic

Dubai
Euro Area
France

31IMAR2025
18JUN2025
19JUN2025
13JUN2025
19JUN2025
19JUN2025
20JUN2025
19JUN2025
19JUN2025
19JUN2025
19JUN2025

16JUN2025
30APR2025
31IMAR2025
31IMAR2025
30APR2025

30APR2025
30APR2025
19JUN2025
30APR2025
30APR2025

Ngudn: Bloomberg, KB Securities Vietnam

+4,271.5 +8,605.6

+8,605.61 +19,065.2

+2,863.7

+3,285.9 +4,529.9 +43,437.2 +6,091.3

+430.7
+3

+248.7

+16.6

+282.5 +282.5

+623.7 | +2,521.3

+1,818.4

+6,333.8 +8,463.4

+8,268.8  +8,268.8

Dién bién giao dich clia cac quy ETFs (Trleu UsD)

Name

1D Flow (M (M USD}

1W Flow (M USD) 1M Flow (M USD)

3M Flow (M USDY

+21.0
+180.9 +249.2 +/17.1
+4,765.0 +442,063.0 +562,266.0

+180.9

+6.0 +28.3
+1,7/1.1

+701.4 +984.0 +187.1

+44.300.9 +387,156.0 +167,753.7

+10,144.0  +6,932.0

¥TD Flow (M USD) 1Y Flow (M USD) 3Y Flow (M USD)

[N (N (N | SN S S (| D S S S —  _—
00 187

Minimum

Maximum

Bverage

Median

Sum

1) Fubon FTSE Vietnam ETF

1' KIM KINDEX Vietnam VN30

13) KIM Growth

-20.17
+33 +12.B5
=17 -87

.00 00
-4.42 -25.20

14 KIM Growth WNFINSELECT ETF
19 KIM GROWTH VN DIAMOND ETF
16) MAFM UN30 ETF

17) MAFM \ I‘DIJ.II JND ETF

23) VinaCapital VN100 ETF
23 Global ¥ MSC I Vietnam ETF
26} Xtrackers FTS Vietnam Swap UCL

Ngudn: Bloomberg, KB Securities Vietnam

-72.40 -119.82 -249.99 -429.97
+2.17 +3.80 +22.85 +64.74
-6.16 -11.10 -24.66 -17.05

-.15 -15 -03 00

-160.13 -2B8.59 -641.16 -443.22

+38.47
+24.79
.00
.00
.00
00
.00

+2.21
00
.00
+22.85

+1.46
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

KBSV

RESEARCH

Khéi phan tich
research@kbsec.com.vn
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Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn
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Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

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

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

Nguyén Xuan Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bulc Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
anhnhd@kbsec.com.vn

Cong nghiép & Nguyén vat liéu

Nguyén Dudng Nguyén - Chuyén vién cao cap
nguyenndl@kbsec.com.vn

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Nang lugng, Tién ich & Céng nghé

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn


mailto:thuannd@kbsec.com.vn
mailto:hieupm@kbsec.com.vn

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

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

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

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

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

bién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Quan 1, TP H6 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 thdng khuyén nghi dau tu cd phiéu

(Dua trén ky vong ting gia trong 6 thang tdi)

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

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt troi hon thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém hon thij trudng

Y kién trong bao cdo nay phan dnh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc ti 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 cc quan diém dugc trinh bay trong bdo cdo nay ¢ thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé cda 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. Nhifng tai liéu nay la 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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