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[Diém nhan thj trudng] TUAN 19-23/05
VNINDEX ting 31.2 diém, tuong &ng murc ting 2.43% so v&i méc déng clra cla Thay déi
tuan trudc. Khéi lwong giao dich gan nhu di ngang. Chiss  (%,bp)
VNINDEX 1,314.46 +2.43
[Cap nhét cang ty] VN30 1,409.40 +2.72
VNM, CTG HDTL VN30F1M 1,406.50 +2.37
HNXINDEX 216.32 +0.13
[Nhén dmh XU hl,fé’ng] HNX30 427.23 -0.60
Mac du nhitng tin hiéu nay mdi chi [a tin hiéu canh bao sm, tuy nhién diéu nay grcom 2 281
N ae i T s . . USD/VND 25,959 +0.14
hamy cd hdi tiép tuc kéo dai nhip hoi phuc cua chisé dang bi thu hep va
VNINDEX cé rli ro dao chidu ngén han khi ti€p can cac viing khang cu ké tiép. 191 suat TPCP 10 nam (%) 07 N
L3i suat qua dém (%) 3.78 +14
Dau (WTI, $) 61.68 -1.30

Vang (LME, $) 3,343.94 +4.38
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Diém nhan thi trudng

Chi s6, nhom nganh, khéi ngoai va phai sinh

ban rong d mdc 1,116.5 ty dong.
G mot khia canh khéc, khdi ngoai ban rong 2,832 HBTL VN30F1M trong tuan qua nhung
dang duy tri vi thé mua liiy ké 18,681 hgp dong. Ty doanh mua rong 5,619 hgp dong

nhung dang duy tri vi thé ban [Ty ké 7,961 hgp dong.

KBSV
RESEARCH

VNINDEX c6 xu hudng tang nhe trong tudn qua, +31.2 di€m tuong (ng +2.43%, vGi thanh
khoan di ngang. Quan ly va phat trién bat ddng san, thiét bi dién va dich vu tai chinh da
dang la cdc nhém nganh cé muc tang ré nét nhat trong tuan. Khéi ngoai c6 dong thai ban
rong vdi gia tri 561 ty dong, tap trung & cac ma STB, FUEVFVND va VIX; trong khi tu doanh

C& phi€u anh hudng nhiéu nhit dén VNINDEX trong tuan
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Ngudn: Bloomberg, KB Securities Vietnam

Gia tri mua/ban rong clia khdi ngoai theo tuan
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C& phiéu khéi ngoai mua/ban nhiéu nhat trong tuan
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Ngudn: FiinPro, KB Securities Vietnam

Bién déng nhém nganh trong tuan
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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
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KQKD quy 1 yéu hdn du tinh, bi tac
ddng bdi tai cdu tric bd phan kinh
doanh

Tam ly tiéu dung than trong du kién
s& tac dong ngdn han dén KQKD

Diéu chinh giam du phdong két qua
kinh doanh 2025

Khuyén nghi: MUA - Gia muc tiéu
65,300 VND/c8 phiéu

M UA duy tri

CTCP Sifa Viét Nam (VNM)

Cham lai do tai cau truc

Chuyén vién phan tich Nguyén Ddic Quan
quannd@kbsec.com.vn
(+84) 34-565-0008

Trong 1Q2025, doanh thu va Igi nhudn sau thué ctia céng ty me [an lugt dat 12,935
ty dong (-8.3% YoY) va dat 1,569 ty dong (-28.5% YoY). Pang chi y, doanh thu ndi
dia bat ngs giam 13% YoY do VNM tai cdu tric doi ngli ban hang va phan phéi gay
gian doan tinh hinh ban hang. Diéu tich cuc la doanh thu trong thang 4 d3 phuc hoi
va tang 10-11% YoY sau khi hoan thanh tai cau tric. Ching téi khéng loai tri kha
nang nhu cau yéu trong 1Q2025. Ngugc lai, xuat khau tang trudng an tugng 25%
YOV, trong khi doanh thu cong ty con nudc ngoai giam nhe 1.1% YoY

Thué quan tU M s& c6 tac dong khéng nhoé dén cac linh vuc xuat khiu, von cé mic
d6 tham dung lao dong cao va la nhom khach hang truyén théng cta Vinamilk.
Ngugc lai, ké hoach ddu tu va tang trudng manh mé tu khu vuc cong sé la dong luc
chinh thic day tang trudng kinh té va tiéu ding trong dai han

KBSV diéu chinh giam du phéong doanh thu va Igi nhuén clia Vinamilk trong 2025
xudng lan lugt 64,090 ty VND (+3.7%YoY) va 9,219 ty VND (-1.8% YoY), tuong duong
giam 0.9% va 3.6% so v3i du phong cii. Chlng t6i diéu chinh giam khoang 1.3%
téng LNST du phéng cho giai doan 2026-2029 do trién vong kém kha quan hon.

Ching t6i duy tri van duy tri khuy&n nghi MUA cho VNM vdi dinh gid bang phuang
phap FCFF [a 65,300 dong/cd phan, gidam 15% so vdi bdo cdo trudc. Gia c¢d phiéu
VNM d3 giam 9% so véi thdi di€ém khuyén nghi gan nhat (43 bao gom tac dong cua
¢6 tlc). VEi ti suat ¢d tic/thi gid & mic cao khodng 7.9%/nam, VNM van la su lua
chon h3p dan nhg dong tién manh mé va nén tang tai chinh lanh manh.

Dil liéu giao dich Bién ddng gia c6 phiéu

. . n Ty lé CP ty do chuyén nhugng 353% (%) M 3M 6M 12M
Gia muc tiéu VND65,300 o o
: ’ GTGD TB 3 thang (ty VND/triéu USD) 265/10.3  Tuyét doi -11 17 -11.9 -15.7
Tang/giam (%) 18% S& hitu nudc ngoai (%) 50.8%  Tudngdai 1.4 -8.0 -18.5 -17.1
Gia hién tai (23/05/20) VND 55,300 €3 dong 6n SCIC (36%)
Gia muc tiéu dong thuan VND 71,800
Vén héa thi trudng
N 5 115.7/4.6
(nghin ty VND/ ty USD)
Du phong KQKD & dinh gia Gid (LHS)
FY-end 2023 2024 2025F 2026F (VND) (%
<0 95,000 Tudng quan Vnindex 20
Doanh s thuan (ty VND) 60,369 61,783 64,090 66,976 75000 (RHS) 10
L&i/(18) tii HDKD (ty VND) 10,405 9,985 11,056 11,443 ’ o
Lginhuan clia Cb cdngty me  (ty VND) 8,874 9,392 9,219 10,005 55,000 10
EPS (VND) 4,246 4,494 4,411 4,787 35,000 220
Tang trudng EPS (%) 5% 6% 2% 9% 15,000 . -30
P/E (x) 13.0 123 12,6 116 333333338888
dagdadgagdaadaag
P/B (¥ 33 32 33 33 i33355888888
ROE (%) 29 29 29 32 werm®eg gy T N0y
Ty suét ¢ tdic (%) 6.9 79 7.9 7.9

Nguon: Fiinpro, KBSV

Nha d3u tu xem bao cdo day du 74/ DAY

Nguén: Bloomberg, KBSV
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https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_VNM_1Q2025.pdf
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VietinBank (CTG)

Tang trudng tin dung an tugng

Trudng nhém Nguyén Anh Tung
22/05/2025 tungna@kbsec.com.vn
(+84) 24-7303-5333

1Q2025, LNTT dat 6,823 ty VND, tang 1Q2025, CTG cé thu nhép |di thuan dat 15,475 ty VND (-5.1% QoQ, +2.0% YoY); TOI

9.9% YoY dat 20,453 ty VND (-3.9% QoQ, +7.3% YoY). Chi phi trich [3p du phong & mdic cao,
dat 8,111 ty VND (+229.1% QoQ, +0.8% YoY) khién LNTT dat 6,823 ty VND (-44.3%
QoQ, +9.9% YoY).

Ké& hoach tang trudng téng tai san 8- Dai hdi ¢ déng thudng nién ndm 2025 d3 thong qua ké hoach kinh doanh trong

10% trong ndm 2025 dé: (1) Téng tai san tang 8% - 10%, thap hon muc tang trung binh 5 ndm gan day
dat ~ 14%; (2) Ty lé nd x3u kiém soat thap hon 1.8%. Tinh dén ngay 13/5/2025, dién
bién hoat ddng kinh doanh tich cuc vdi téng tai san riéng & clia CTG tdng 5.5% YTD,
von thi trudng 1 tang 3% YTD va tang trudng tin dung dat 7.2% YTD.

Ap luc gidm NIM van sé& duy tri trong KBSV duy tri quan di€m NIM sé& gdp ap luc trong phan con lai clia ndm 2025 ch yéu

2H2025 do rdi ro tang l&i suat huy dong dudi ap luc ty gia va thanh khoan gia tang do tac
ddng clia thué quan va ting trudng huy dong thap. G chiéu ngudc lai, canh tranh
gay gat gilta cdc ngan hang trong bai canh cau tin dung chua khdi sdc khién du dia
tang 3i suat cho vay bi thu hep.

Khuyén nghi MUA, gia muc tiéu Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rdi ro

45,800 VND/cp 6 thé phat sinh, ching t6i khuyén nghi MUA déi vdi ¢d phi€u CTG. Gid muc tiéu
cho ndm 2025 la 45,800VND/cp, cao hdn 16.2% so vdi gia tai ngay 21/05/2025.

M UA duy tri

Dil liéu giao dich Bién ddng gié c6 phiéu

. cn Ty lé CP tu do chuyén nhugng 355% (%) M 3M 6M 12M
Gia muc tieu VND45,800 GTGD TB 3 thang (ty VND/triéu USD) 321.3/12.5  Tuyét dsi 6.3 -4.9 12.7 19.5
Tang/giam (%) 16.2% S& hitu nudc ngoai (%) 26.7%  Tudng doi -4.2 -7.0 5.0 15.1
Gi4 hién tai (21/05/2025) VND 39,450 €6 déng 16n SBV (64.49%)
Gia muc tiéu dong thuan VND 50,800
Vén héa thi trudng

o . 210.0/8.1

(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gia Gid (LHS) Tugng quan Vnindex (RHS)
FY-end 2023 2024 2025F 2026F 0 )
Thu nhap (i thu3n (ty VND) 52,957 62,403 68,319 78,033 45,000 - 30
LN thun trudc CF DPRRTD (ty VND) 50,105 59,363 63,694 71,654 40,000 N
LNST ctia Ngan hang me  (ty VND) 19,904 25,348 28,186 32,758 ;Zggg | i
EPS (VND) 3,706 4,720 5,249 6100 55000 15
Tang trudng EPS (%) 53 274 112 162 20000 15
PER (x) 10.6 84 75 6.5 15000 L]0
Gié tri s6 sach/CP (BVPS) 23,440 27,655 32,903 39,004 % % % % % % % % § § § §
PBR (x) 1.68 143 1.20 1.01 339339939989
ROE (%) 17.1 18.6 174 17.1 wem e g g T ey
Ti suat c8 tifc (%) 0.0 0.0 0.0 0.0

S Ngudn: Bloomberg, KBSV
Nguon: Fiinpro, KBSV

Nha dau tu xem béo cdo day du 74/ DAY
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https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_CTG_20250522.pdf
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Chuyén vién phan tich Nghiém Sy Tién

-n tienns@kbsec.com.vn
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Chi sd VNIndex
Chi s6 VNINDEX - 1D 01313.93 H1320.07 L1308.62 C1314.46 +0.62 (+0.05%)
Volume - Khéi lwong 143000
BB 20 2 1425.00
MA 50 close 0 1271.14 1400.00
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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) \ (T 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 k§ thuat VNINDEX c6 tuan tang diém th( 3 lién tiép v8i mat bang thanh khoan tudng déi tich cuc.
Su hinh thanh ciia mau nén tudn véi bong trén dai da cho thay su gia tdng rd nét hon cua

Khang cyxa: 1355 (+-10) ;
ap luc cung gia cao. Trén khung ngay, su xuat hién dan xen cta cdc mau nén diéu chinh vdi

khéi lugng cao han tudng ddi ciing cho th3y &p luc phan phéi dang c6 phan thing thé,
Hb trg gan: 1290 (+-5) nhat |a khi mét s6 chi bao dong lugng da tao phan ky am. Mdc du nhiing tin hiéu nay mdi

Khéng cy gan: 132x

HE trg 1250 (+-10) chila tin hiéu canh bao s6m, tuy nhién diéu nay ham y cd hdi tiép tuc kéo dai nhip hoi
O tro xa: - ~ . < ;. > o o o gen N s
i phuc cla chi sé dang bi thu hep va VNINDEX c6 rui ro dao chiéu ngan han khi tiép can cac

vung khang cu ke 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)
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Danh muc dau tu mau

Phudng phap tiép can: So sanh hiéu suat véi VN30 Index

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

lya chon va ti cd cau theo thang. %) N30

Portfolio

- Thdi gian khuyén nghi nd3m gill trong 3-6 thang v8i muc dich
mang lai hiéu suat vugt trdi so vdi chi s6 VN30.

- Ngudng cat 16 can dudc can nh3c cho méi m3 3 -15%.

- Danh muc gia dinh ludn duy tri ty trong 100% la ¢4 phiéu véi
trong s6 dugc phan bd déu gilia cac ma.

15 L
8888888888888 888888888888&
SEmNcgSoYgeroTsgoaEgNcyasag
MO A 1 N NO A 1 NN NO A 1 NN NOO A 1 NN ANOO AN
T T T T TN AN AN O N O NITITIIIT SN O 0D 0
- O O OO0 O0O0O0O0OO0O0O0O0O0OO0O0O0O0O0O0O0 00O oo
Danh muc dau tu mau
" Gia Giad dong Ldinhudn Tangtrudng . o an Link
n e w s i Diém nhan dau tu .
muctiéu clatuan kivong LNST2025Est bao cao
- Chat lugng tai san thudc nhom top dau nganh ngéan hang
TCB 33,400 29,500 13% 20.0% -La 1 trong s6 nhiing ngan hang hudng lgi rd nhat tu su phuc hdi cla thj trudng bat dong san CcB

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

- Thanh khoan thij trudng chung héi phuc nhd nén thap 2024
vl 43,000 36,350 18% 18.0% - Kivong nang hang thi trudng FTSE Rusell tac ddng tich cuc dén dong von khéi ngoai \Yel]
- Thi phan méi gidi dang c6 xu hudng cai thién

- Chudi TGDD+DMX tap trung gia tang thj phan dé cai thién doanh thu trong ndm 2025

MWG 76,200 60,500 26% 28.5% - BHX m& réng ra mién trung trong ndm 2025 MWG
- Erablue gia tdng thi phan sau khi da dat diém hoa vén
- Xu hudng chuyén déi sé toan cau tao dong luc tang trudng cho mang CNTT ndm 2025 udc dat 22%
O A AS N A na o - n o x N

EPT 151,000 112,400 150 24.0% DL;Iand‘zéu tuvao Al t%al Npat Ban du klgn der? vé d?anhthu 100 F|_'|eu USD v@i ty syuat EB\ITD&SO /0' . EPT
- Mang gido duc tao Igi thé canh tranh vé nguén nhan luc trong dai han cho FPT, dong thdi dong gop vao
tang trudng téng doanh thu cda tap doan
- Chudi Long Chau con du dia md rdng, véi k& hoach m& 400 hiéu thudc va 100 trung tdm tiém chung
trong 2025

FRT 218,2 1 49 112.69 . © fpaim A s s ‘o s s FRT

8,200 63,000 34% 6% - Binh hudng phat trién hé sinh thai cham séc sic khoé trong dai han —

- Chudi FPT Shop 6 thé cai thién bién LN vdi ké hoach bé sung cic san pham dién may, do gia dung
- Ky vong tang trudng tin dung binh quan hang nam ctia ACB tif 15-17% trong giai doan 2025-2027

ACB 35,400 23,900 48% 10.3% - NIM & muc cao so vdi toan nganh nhd chién lugc cho vay ban (& ACB
- Kh&u vi rui ro an toan, chat lugng tai san dan dau nganh
- Gemalink 2 va Nam Dinh Vi 3 dam bao tiém nang tdng trudng trong dai han cho GMD

GMD 76,000 51,000 49% 19.0% - Gid dich vu tai cdc cang GMD ki vong duy tri tdng trung binh 4-7%/n3m giai doan tif nay dén 2030 GMD
- Thodi v8n khoi cac dy an cao su ¢é thé dem lai lgi nhudn bat thudng trong ndm 2025
- BDS hdi phuc, dau tu cdng dugc ddy manh va AD dudc phé duyét gitip san lugng tiéu thu 25/26 udc

3 0, 0,
HPG 35600 25700  39% 0% ANB271%/23% HPG

- Ky vong gid quang sat, than c8c giam trong 2025, tac dong tich cyc |én bién clia HPG
- Giai doan 2 DQ2 di vao hoat ddng tif 1Q2026, 2 16 cao |8n gilip t&i Uu chi phi san xuat

Ngudn: KB Securities Vietnam
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https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_TCB_4Q2024_202503.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_BaocaonganhChungKhoan_2025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_MWG_Baocaocapnhat_20250307.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_FPT_20250314.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_FRT_Baocaocapnhat_20250304.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_ACB_4Q2024_12032025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_GMD_Baocaocapnhat_20250306%20(2).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_HPG_Baocaocapnhat_4Q2024_250313.pdf
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Dien bién dong tién

Dién bién dong tién ngoai ra vao cac thi trudng (Triéu USD)
T Country YoY Lvl
Equity
~ Asia (11)
China J1MAR2025 +4.271.5 +8,605.6 +8,605.6 +19,065.2
India 22MAY2025 +1,618.7 +2,889.5
Indonesia 23MAY2025 +246.5
Japan 16MAY2025 +7,926.5 +34,404.7
Malaysia 23MAY2025 +477.0 +60.1
Philippines 23MAY2025 . +7.2
S. Korea 23MAY2025 +658.7
Sri Lanka 23MAY2025 . +2.3
Taiwan 23MAY2025 +8,014.0
Thailand 23MAY2025
Vietnam 23MAY2025 +139.6
- Americas {5)
Brazil 21MAY2025 +1,728.4 +1,753.0 +3,599.6 +3,610.9| +2,616.9
Canada 31MAR2025
Chile J1MAR2025 +21.0
Colombia 31DEC2024 +178.2 +487.8 +249.2 +467.9
United States J1MAR2025 +10,361.0 +23,190.0 +23,190.0 +430,718.0 +572,583.0
EMEA (21)
Bulgaria 31MAR2025 +37.2
Czech Republic 31MAR2025 +1,771.1
Dubai 23MAY2025 +13.1 +73.5 +175.2  +370.6 +713.9 +034.3
Euro Area 31MAR2025 +57,984.7 +57,984.7| +387,156.0 +253,908.1
J1MAR2025 +14,704.0 +8,578.0

Nguon: Bloomberg, KB Securities Vietnam

Dién bién giao dich cla cc quy ETFs (Triéu USD)
10 Flow (M USD) 1w Flow (M USD) 1M Flow (M USD) 3M Flow (M USD} YTD Flow (M USD) 1Y Flow (M USD) 3Y Flow (M USD)
- J J | J / J/ [\ f [ J/[ | |
Minimum - -5. -5. -98. -105.. -280. -322.
Maximum
Average
Median
Sum
1) Fubon FTSE Vietnam ETF
7 KIM KINDEX Vietnam WN30 ..
3 CSOP FTSE Vietnam 30 ETF
4 Korea Investment & Secur..
5 Korea Investment & Secur.
6 Korea Investment & Secur..
7l Korea Investment & Secur..
1 P ia Vietnam ETF

==R=-R=--E=-N=]

==

ER=-R=N=]

DIAMOND ETF
M WN30 ETF
M WNX50 ETF

=ER=-E=-E=-ER=-E=]

Ngudn: Bloomberg, KB Securities Vietnam
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KBSV

RESEARCH

Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn
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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 4nh 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 bio cdo nay c6 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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