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VNIndex 1,334.7 0.2%
HNXIndex 343.4 0.2%
Upcom Index 94.0 0.3%
Dow Jones 35,369.1 -0.2%
S&P 500 4,535.4 0.0%
Nasdaq 15,363.5 0.2%
DAX 15,781.2 -0.4%
FTSE 100 7,138.4 -0.4%
Nikkei 225 29,128.1 2.1%
Shanghai 3,581.7  -0.4%
Hang Seng 25,902.0 -0.7%
SET 1,650.3 0.2%
KOSPI 3,201.1 0.8%
WTI 69.1 -1.3%
Brent 72.5 -0.8%
Natural gas 4.7 1.2%
Gold 1,827.6 1.0%
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Xu huéng:

NHAN PINH THI TRUONG

Trong phién giao dich cudi cung trudc ky nghi 1& Quéc
Khanh, thi truong tiép tuc than trong trudc nguéng can
1.340 diém cua VN-Index. Két phién, VN-Index van gil
dugc sac xanh. Tuy nhién, VN30-Index dién bién kém hon
thi trudng chung va két phién trong sac do, véi muc giam
nhe 0,12%.

Trén HOSE, Khéi ngoai tiép tuc ban rong, véi gia tri 630 ty
dong. Khéi tu doanh cac Cong ty Chiing khoan ban rong
nhe, véi gia tri 60,5 ty dong.

Mac dui van than trong truéc can 1.340 diém nhung VN-
Index van giir dugc sac xanh. Thanh khoan khép lénh
giam nhe so véi phién truéc nhung dat muc trén trung
binh 50 phién, cho thiy déng tién hé trg dang né luc
hap thu ap luc chét 1oi.

Nhin chung thi trudng dang duoc giif can bang va tin
hiéu chua ré rang. Tuy nhién, dong tién van dang duy
tri n dinh nén ching ta van cé6 thé ky vong kich ban
vuot can.

PHAN TiCH KY THUAT VA DU BAO XU HUGNG

VN-Index van duy tri xu thé tang nhung luc tang dang yéu
dan dudi ngudng 1.338 diém. Hién tai chi bdo ADX gan nhu
khong dua tin hiéu xu huéng, MACD quay dau nhe.

Tuy nhién, v6i nguéng can 1.338 diém thém lan nia chua
vUuot qua, sé dé gay kho khan cho chi sé trong tuong lai.

CHIEN LUGC PAU TU VA GIAO DICH

Quy nha dau tu c6 thé nam gitt danh muc nhung can quan
sat thém tin hiéu cua thi trudng.

Néu vung can cua thi trudng dugc chinh phuc thi ¢6 thé
xem xét gidi ngan va khai thac co hoi tai cac c6 phiéu cé tin
hiéu tich cuc.

COHOIPAUTU

C6 phiéu c6 nén tadng co ban muc dinh gia t6t nhu TCB,
OCB, MWG, CTG, MBB, PNJ, MSN



CAU CHUYEN HOM NAY
PMI chiing kién 3 thang lién tiép gidm xuéng duéi 50 diém

Theo cong bé clia IHS Markit, Chi sé Nha Quan tri Mua hang (PMI) nganh san xuat Viét Nam thang 8/2021
gidm con 40,2 diém tir muc 45,1 trong thang 7/2021. Do ti€p tuc ap dung cac bién phap phong téa va
déng clia doanh nghiép tam thai. K&t qua la san lugng da giam véi téc dd dang ké va nhanh tha nhi trong
lich st chi s6, chi kém muic dugc ghi nhan vao thang 4/2020.

Trong d6 c6 ba diém dang chu y:
e Dot bung phat dich Covid-19 hién nay khién san lugng giam manh;
e Nhing bién phap han ché khién viéc lam gidm manh nhat trong 16 thang;
e Nhiing bién phap han ché va thai gian giao hang clia cac nha cung cap bi kéo dai & muc ky luc mdi.

Thang 8 cling ghi nhan muc gidm gan ky luc ctia hoat ddong mua hang, trong béi cdnh déng clra céng ty
tam thai va yéu cau san lugng gidam. Tam ly kinh doanh trong thang 8 dat muic thap cda 15 thang, khi tinh
trang tram trong cla dot bung phat COVID-19 hién nay da khién mot s6 cong ty du doan thai gian han
ché hoat déng van kéo dai.

Bén canh su suy gidm cula chi sé PMI, cac bién phap gian cach sé tiép tuc anh hudng nghiém trong dén so
liéu kinh té trong thang 8/2021 nhu:

e Lam phat da tang nhe (tang Ién 2,82% tu 2,64%);

e Kim ngach xuat khau giam 5,4% so vdi cung ky;

e Doanh sé ban lé hang hoéa & dich vu gidam 33,7% so véi cung ky;
e Dau tu cong hang thang giam 24,7% so vai cung ky;

e FDI dang ky gidm 2,1%.
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COHOIPAU TU

C6 phiéu c6 nén tang co ban va muc dinh gia tét

STT Ma Luin diém dau tu

1 TCB HOSE (16/08) GP TANG TRUGNG CAO VGI NHIEU LOI THE CANH TRANH.
Thi gia: 48.3 - Chién lugc giai doan 2021-2025 mang lai pha tang truéng cao nham tan dung cac Igi thé: co s& ha tang cdng nghé duoc
» dau tulén, nén tdng vén day va hé sinh thai manh. Ching t6i ky vong TCB sé tang trudng manh bang can déi trong 5 nam
Gia MT: 71 téi. Cac dong luc nay sé cai thién manh ROE, vén dugc cho la yéu t6 gay ap luc 1én gia c6 phiéu giai doan 2018-2020.
Ky vong: +47% - Hiéu qua hang dau tiép tuc dugc cai thién nh& NIM mé rong én dinh, nguén luc ting truéng da dang véi thu nhap

. ngoai lai va quan tri chi phi tét. Nhd s& hiru cong ty ching khoan hang dau vé céng nghé va dinh huéng mé hinh
P/E:10.47 WealthTech, va nén tang CASA 16n gilp cai thién chi phi hoat déng va chi phi huy déng vén, TCB ¢ thé ma rong va én dinh
P/B: 2.03 NIM véi viéc dinh gié san pham cho vay t&t hon tir dé ki€ém soat chi phi rdi ro, va ban chéo san pham. Nguén thu nhap da dang
gilup dadm bao chat lugng tang truéng.

- Nén tang huy déng viing chac véi mang lugitién gdi ban 1é manh tap trung vao nhém khach hang phan khiic cao la
nén tang tang trudng toan dién trong nhiéu méi trudng vi mé. Co sa khach hang quy mé 16n tap trung nhiéu phan khic
tang trudng cao véi can can LN rii ro pht hop la nguén luc manh huy dong tién gli khong ky han, vén la lgi thé quan trong
déi véi khd nang duy tri NIM khi m& rong bang can déi nha téi uu chi phi. Yéu t6 nay la nguén luc dé cai thién LN sau diéu
chinh rui ro, ddc biét trong chu ky lai suat cao hon hién tai.

2 OCB HOSE (16/08) NGAN HANG NHO NHIEU TIEM NANG.

Thi gia: 22.6 - Tang trudng thu nhap lai cao trén nén tang téi uu héa bang can déi. An toan vén thuéc nhom dau hé théng va thanh

khoan doi dao sé dam bao cho ngan hang tiép tuc dugc cap han muc cho vay cao han trung binh nganh, déng thai giam

Gia MT: 32.1 chi phi vén théng qua thu hat thém nguén vén dai han tir cac té chic va gidy t& cé gia vdi lai suat bang mét nlia so véi

Ky vong: +42.04% huy dong tir dan cu & cung ky han. ~OCB tap trung cho vay ban I&, SME va micro SME, la phan khuc co6 lai suat cao va con
' du dia tang trudng. Nha vay, NIM van con tiém nang cai thién ti muc cao hon trung binh nganh.

P/E:7.38 . , ‘o . L %e L= PP T oA a o 1A s
- Chat lugng tin dung duogc kiém soat chat ché. Quan tri rdi ro la nang luc cot 16i cila OCB, dugc thé hién &ty 1é xba ng

P/B:1.58 thap va ty 1& ng xau giam lién tuc tuir 2,3% nam 2018 con 1,5% trong 1H2021. Nh& sém diéu chinh danh muc cho vay ti
khi dich bénh mai bat dau, no tai co cau chi chiém 1% danh muc.
- Hiéu qua hoat déng hang dau va lién tuc cai thién nh& dng dung sé héa va céng nghé. CIR da gidm tu trén 53%
nam 2017 vé 28% trong 1H2021, thap nhat trong cac ngan hang niém yét.
- Nhiéu tiém nang tang truéng thu nhap phi. Ngoai nguén thu tir bao hiém vai Generali chiém 65-70% doanh thu phi,
tir 2021 OCB day manh cac mang dich vu khac nham da dang héa nguén thu.
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STT Ma Luan diém dau tu

3 MwG HOSE (30/08) CAP NHAT KQKD 7T2021.
Thigia: 110.2 - BHX dat muic hoa vén EBITDA vao quy 2/2021 do hanh vi tich trit hang héa da thic ddy doanh sé ban hang tang lén dang
Gia MT: 148.4 ké trén mdi clra hang (SSSG hang quy: 15%) trong bdi canh ddng clia cac khu chg truyén théng va cac bién phap siét

chat gian cach xa hoi.

Ky vong: +34.66% ) ) ) )
- Doanh s6 ban iPhone 6n dinh va cac su kién thé thao I&n da gitip chudi TGDD/DMX dat muic SSSG la 14% trong Q2/2021.

P/E:17.33
P/B: 4.31 - Trong khi ban lanh dao lo ngai vé trién vong clia chudi TGDB/DMX do su suy gidm nhu cau déi vai cac san pham khong
" thiét yéu bi c6 thé kéo dai ngay ca khi gian cach xa hoi dugc d& b, ho ky vong chudi BHX sé duy tri miic hoa vén EBITDA
trong ca nam.
- Doanh thu 7 thang dau nam 2021 ctia TGDD/PMX va BHX lan lugt hoan thanh 62% va 55% du phéng ca nam clia ching
t6i, trong khi lgi nhuan rong dat 66% du phong. Doanh thu va LNST du kién nam 2021F lan luot la 120.332 ty dong (11%
YoY) va 4.190 ty déng (7% YoY).
4 CTG HOSE (24/08) PONG LUGNG THU NHAP GIAM VA NHUNG YEU TO HO TRO.
Thi gia: 32.05 - Két qua kinh doanh 6 thang dau nam 2021 la tuang d8i tich cuc, tuy vay lgi nhuan trudc thué quy 2 khéng dat ky vong.
Gia MT: 42.2 - Chung t6i cho rang chi phi dy phong tdng manh mang y nghia tich cuc vé bé dém du phong khi xét thém ban chat
Ky vong: +31.67% khoan ng dugc co cau. Tuy vay, ching téi van diéu chinh chi phi tin dung du phéng giai doan 2021-2022. Két hgp véi
P/E: 9.39 NIM cai thién t6t hon du kién va thu nhap ngoai lai tang 6n dinh, ching téi diéu chinh tang du bao téng thu nhap hoat
- dong nam 2021 sau khi can nhac cac khé khan sap téi. Nhin chung, Igi nhuan giai doan 2021-2022 dugc diéu chinh giam
P/B: 1.66 khong dang ké, lan luot & muc 24.742 ty dong (+45%) va 27.846 ty dong (+13%).

- Chung to6i diéu chinh phan bu ty & P/B ky vong trén muc binh quan thi trudng ti mdc chiét khau thanh duong vi cho
rang ngan hang c6 boé dém ho trg tot trong boi canh toan nganh dang d6i mat nhiéu ap luc trong nlta cudi nam. Do do,
chung t6i c6 quan diém tich cuc trong ngan han d6i véi ngan hang va diéu chinh tang gid muc tiéu lén 42.200 dong/cp.



STT Ma Luan diém dau tu

5 MBB HOSE (16/08) TANG TRUGNG THAN TRONG HON.

Thi gia: 27.9 - Déng luc ting trudng thu nhap dén tir mé réng nghiép vu ngan hang ban lé (bao gém tai chinh tiéu dung). Ty 1é
Gia MT: 36.1 CASA cao (gan 40%) va 6n dinh va méi quan hé lau doi vai cac doanh nghiép quan doi Ion giip MBB duy tri chi phi huy
T dong binh quan & muc thap. Ty trong cho vay ca nhan lién tuc tang va sé tiép tuc mé rong vao phan khic cho vay mua

Ky vong: +29.39% nha dé & nhd méi quan hé ddi tac chién lugc v6i Novaland tir dau nam 2021. Nha dé, NIM sé duy tri & muc cao.
P/E:10.07 - Tang trudng tap trung vao chat lugng. Nho it cho vay cac nganh bi anh hudng béi dich bénh va téi ca cdu Mcredit tir
P/B: 1.98 cudi 2019, chat lugng tai san lién tuc cai thién va tac déng cda dich bénh Ién danh muc cho vay khéng dang ké. Tuy

nhién, MBB van cn trong tao lap bé dém du phong va thanh khodn tét sdn sang ddi phé vdi tinh hinh dich bénh.

- Chién lugc kinh doanh GP 2021-2026 chi trong cai thién chat lugng tai san. So v6i GD 2016-2020, t6¢c d6 mé rong
bang can d6i, tin dung, thu nhap va Igi nhuan déu giam trong khi téc dé huy déng tang.

- Pau tu cho nang luc canh tranh dai han cé thé khién CIR khé giam trong trung han. M6 hinh ngan hang dai ly cing
vGi cac phong giao dich tu ddng Smart Bank ctia MBB viia gitip tang dé phu visa tiét kiém chi phi van hanh. Trai nghiém
khach hang phong phu trén kénh sé sé gitp duy tri ty 1& CASA. Tuy nhién, dau tu I6n cho CNTT va mé& rong thi trudng
mién Nam c6 thé khién CIR kho cai thién trudc nam 2024.

6 PNJ HOSE (16/08) VI THE VUNG CHAC HON THO1 HAU DAI DICH.
Thi gia: 85.3 - Thi phan ctia nha ban Ié trang stic I6n nhat Viét Nam sé dugc cliing ¢6 hon nifa sau khi dai dich qua di. Chung toi
Gia MT: 106.8 udc tinh thi phan cda cong ty trén thi trudng trang stc vang thai trang chiém hon 70% trong nam ngoai. Mac du thi

phan da giam xudng khoang 60% trong nlfa dau nam 2021 khi mot s6 nha ban [é nho han da hoat dong tra lai, thi phan
van dang trong xu huéng di Ién trong vai ndm qua, khang dinh vi thé dan dau thi trudng cta PNJ. Mac du ap luc tur dai
P/E: 14.15 dich chac chan sé deé nang Ién thi trudng trang suc trong thoi gian téi day, ching téi cho rang tac dong sé khong tuong
P/B: 3.39 xung: cac doi tthJ nho hon sé hoi phuclchém hon do yéu thé vé nguédn luc tai chinh so Vi cac tén tudi I6n. §au cUng,
nhiing nhan t6 nay sé giup PNJ cling ¢6 vi tri tién phong va cho phép cong ty huédng Igi de dang ti su phuc hoi nhu cau
trang suc trong dai han.

Ky vong: +25.21%

- Chién lugc ctia PNJ tiép tuc khai thac sau hon vao phan khuc gia ca phai ching, bao gém tai dinh vi thuong hiéu
dong san pham bac cia minh thanh Style by PNJ va hop tac véi Pandora, sé giam bét anh huéng cha dai dich 1én
doanh sé ban lé trong tuong lai gan.

- Nguén vén tir dgt phat hanh riéng Ié tiém nang sé thuc day dau tu vao céng nghé va xay dung nha may méi, diéu
nay sé cung cd hon niia Igi thé canh tranh ctia PNJ sau dai dich. Chuing t6i ky vong khoan dau tu vao cong nghé sé
nang cao kha nang quan ly hang tén kho, hoat dong san xuat va gitp cac chién dich quang cao hiéu qua hon thong qua
phan tich khach hang.



7 MSN HOSE (16/08) HE SINH THAI TIEU DUNG DAN DAT TANG TRUGNG LN
Thigia: 133.3 - KQKD hop nhat phuc héi manh mé nha tru cot hé sinh thai tiéu dung. Dua trén trién vong lac quan tif mang tiéu
Gia MT: 164 dung, ching téi ky vong Tap doan sé ghi nhan lgi nhuan tang truéng & muc cao, dugc dan dat bsi Masan Consumer
. (MCH), Masan MEATLife (MML) va sy cadi thién kha nang sinh |Gi cia VinCommerce (VCM). Chung t6i udc tinh LNST cong
Ky vong: +23.03% ty me nam 2020 cia MSN dat 3.112 ty déng (135 triéu USD, +152% n/n), dén tif MCH (+16% n/n) va MML (+74% n/n),
P/E:74.71 trong khi VCM va MSR sé ghi nhan muc 16 rong sau thué thap hon. Chdng t6i uéc tinh chudi ban 1é VCM sé ghi nhan bién
P/B: 7.37 EBITDA la +2,1% (+612 bps YoY) va bién EBIT la -1,9% (+931 bps n/n) trong nam FY2021. Theo Kanta WorldPanel, chi tiéu

ngudi tiéu dung cho FMCG va thuc pham dong géi tai bén thanh phé trong diém cua Viét Nam da tang dang ké so véi
muc dinh cGia ndm ngoai. Chung toi ky vong xu hudng tiéu dung nay sé ho trg hé sinh théi ciia MSN tré nén néi bat trong
ntia cudi nam 2021, tap trung vao nhu cau thuc pham thiét yéu thong qua kénh thuong mai hién dai.

- Cac thuong vu dau tu chién lugc sé c6 tac dong tich cuc dén hoat déng kinh doanh va dinh gia c6 phiéu cia Tap
doan Masan. Cic thuong vu dau tu phat trién nham maé réng quy mé chudi tich hgp gia tri tiéu dung, bao gém huy
doéng von cho cac cong ty con va ky két cac hop dong kinh doanh chién lugc véi cac cong ty tiéu dung dau nganh khac.
Vi viéc két qua tai cau trac VCM dang ding hudng vai ky vong clia chiing t6i va dinh huéng clia Tap doan, ching toi
tin rang cac thuong vu tang vén sap téi, du kién tap trung vao The CrownX va Masan MEATLIfe, sé tiép tuc hé trg cho
dinh gia c6 phi€u MSN.

CAP NHAT XU HUOGNG

Mét s& binh luan ky thuat méi nhit trong T3 (SANG NAY ¢6 5 binh luan):

06/09 Bi can va luéng Iu tham do trudc vung dinh ci 23.8 nhung dong tién van duy tri 6n dinh. C6 co hoi ngi rong nhip tang.
Dao ddng quanh vlung can bang 15, déng thai hé trg dang dugc duy tri. C6 thé sé ndi rong nhip tdng ngan han.
KBC Than trong tai viing can 43, c6 thé Ui budc nhe va tham do tai ving 40.5-43, nhung xu huéng chung van tich cuc.
Kiém tra lai viing 95-97, c6 dong thai hé trg va ap luc ban khéng cao. Cé co hdi phuc héi.

Chi sé van than trong trudc can 1.340 diém nhung dong tién hé trg dang nd luc hap thu ap luc chot 16i. Do vay, c6 thé ky vong kich ban vuat can.



THEO DOI KHUYEN NGHI

Muc tiéu Vithé Thigia Giadong  +/-%/Gia JEEEIaXs(elgls!
Catlé 01/09 vi thé khuyén nghi RN le54E)
1 30/08 BVH MUA 5340 60.00 Mé& 56.80 6.37% 0.49%
51.50
2 30/08 OIL MUA 12.50 14.70 M& 1282 2.53% 0.49%
11.50
3 30/08 PNJ MUA  85.80 95.00 Mé  85.30 -0.58% 0.49%
83.40
4 30/08 STB MUA  27.30 30.00 Mé& 27.20 -0.37% 0.49%
26.40
5 30/08 TCB MUA  48.00 53.00 Mé&  48.30 0.62% 0.49%
47.50
6 25/08 VHM MUA 107.30 115.00 Mé& 107.00 -0.28% 1.92%
105.30
7 24/08 BID MUA  38.50 42.00 Mé  39.00 1.30% 2.76%
37.00
8 24/08 HDB MUA  26.40 28.40 Mé&  25.65 -2.84% 2.76%
(*) 25.60
9 24/08 HPG MUA 47.00 50.00 M&  49.20 4.68% 2.76%
45.00
10 24/08 HSG MUA  37.00 41.00 Mé&  40.05 8.24% 2.76%
32.00
11 24/08 PC1 MUA 2840 32.00 bong  35.80 3200 12.68% 2.76%
27.00 Dat MT

(*) Gid diéu chinh theo ty I trd cé tuc hay chia tdch c6 phiéu



CO HOI PAU TU TRAI PHIEU DOANH NGHIEP
Khach hang c6 thé xem xét co hoi dau tu vao Trai phiéu doanh nghiép:

1. S&n pham Trai phi€u Céng ty Cé phan Tap doan Dau tu Dia 6c No Va (NVL) kém goéi thanh khoan:

Théi han Suatsinh lgi (%/Nam) Ghi chu:
(Thang) (LIRCE (L I N CEIN - G6i c6 dinh: Rong Viét sé tim bén
Khong ky han 0.10% 0.10% mua lgi Trdi phiéu vao mét ngay

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 cta Khdch
5 7.20% 6.80% hang.
6 7.70% 7.30%
9 8.10% 7.70%
12 8.40% 8.00%

2. San phdm Mua nam giit dao han ddi v6i Trai phiéu Coéng ty C6 phan Tap doan Pau tuDia 6c No Va
(NVL):

Pao han ngay 30/06/2022

T4 01/09/21-30/09/21 8.70%
T 01/10/21-31/10/21 8.60%
Tu01/11/21-30/11/21 8.40%
T 01/12/21-31/12/21 8.30%
Tu01/01/22-31/01/22 8.20%
Tu 01/02/22-28/02/22 7.70%
Tu 01/03/22-31/03/22 7.40%
Tu 01/04/22-30/04/22 7.10%
Tu 01/05/22-31/05/22 6.60%
Tu 01/06/22-30/06/22 6.00%

3. San phdm Géi Mua nam giit 1 ndm déi véi Trai phiéu ctia Céong ty C6 phan Dich vu Giai tri Hung
Thinh Quy Nhon véi Suat sinh 16i 1a 9.0%/nam.

4. San phdm Mua nam gii ddo han ddi véi Trai phiéu ctia Cédng ty C8 phan Hung Thinh Incons (HTN):

Pao han ngay 31/12/2021

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 ldng lién hé Nhan vién quan ly tai khodn va cdc kénh sau dé duoc tu vdn truc tiép hodc dé
lai théng tin Rong Viét sé lién lac trong thoi gian sém nhat.

88 chatDragon & +84 28 6299 2020 ] cskh@vdsc.com.vn



HOI SO TAITP. HO CHI MINH
Toa nha Viet Dragon, 141 Nguyén Du
P.Bén Thanh, Q. 1, TR H6 Chi Minh

© +84 286299 2006

@ 842862997986

@ info@vdsc.com.vn

O www.vdsc.com.vn

CHI NHANH HA NOI

Tang 10, Toa nha Eurowindow,
50 2 Ton That Tung, P. Trung Ty, Q. Dng Da, Ha Noi
@ +84 2462882006
@ +84 2462882008
@ info@vdsc.com.vn
@ www.dsc.comvn

Hoang S5a

CHI NHANH NHA TRANG

Tang 7, s6 76 Quang Trung, P. Léc Tho,
TP. Nha Trang, Tinh Khanh Hoa

© +84 258 3820 006

G +84 258 3820008

@ info@vdsc.com.vn

O www.vdsc.com.vn

CHINHANH CAN THO

95-97-99 V6 Van Tan, P. Tan An,

Q. Ninh Kiéu, TP. Cin Tho ‘
Q +842923817578

O +84 2923818387

@ info@vdsc.com.vn

@ www.vdsc.com.vn

Iy
CénTho

> TP.HG Chi Minh i 4

Tuyén bé mién tri trach nhiém

Ban béo cao nay dugc chuan bi cho muc dich duy
nhat la cung cap théng tin va khéng nham duara
bat ky dé nghi hay hudng dan mua béan ching
khoan cu thé nao. Cac quan diém va khuyén cao
dugc trinh bay trong ban bao cao nay khong tinh
dén su khac biét vé muc tiéu, nhu cau, chién lugc
va hoan canh cu thé clia tiing nha dau tu. Ngoai
ra, nha dau tu ciing y thic c6 thé c6 cac xung dot
Igi ich anh hudng dén tinh khach quan cda ban
bdo cdo nay. Nha dau tu nén xem bao cao 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
vdi toan bo hay bat ky thiét hai nao, hay su kién
bi coi la thiét hai, d6i véi viéc sit dung toan bd
hodc tiing phan théng tin hay y kién nao cla ban
bao cdo nay.

Toan bo cac quan diém thé hién trong béo céo
nay déu la quan diém ca nhan cla ngudi phan
tich. Khéng co bat ky mot phan thu nhap nao clia
ngudi phan tich lién quan truc ti€p hodc gian ti€p
dén cac khuyén cdo hay quan diém cu thé trong
ban cdo cdo nay.

Thong tin s& dung trong bao cao nay dugc Rong

Viet Securities thu thap tir nhiing nguén ma ching téi cho la déng tin cdy. Tuy nhién, ching t6i khong dam bao rang nhiing
théng tin nay 1a hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia cda ching téi cé gia tri dén ngay ra béo
c4o va c6 thé thay déi ma khéng can bao céo trudc.

Ban bao céo nay duoc gilr ban quyén va |a tai san clia Rong Viet Securities. Moi su sao chép, chuyén giao hodc stia d6i trong bat
ky truéing hop nao ma khéng cé su déng y ctia Rong Viet Securities déu trai luat. Ban quyén thudéc Rong Viet Securities.
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