<

-
©
-
O
(@)
-
o,
—

BSC

Fri, February 24, 2017

Vietnam Daily Review

Diéu chinh theo xu huwéng giam

Dy doan xu hwéng thi trvdng

Tiéucyc Trunglép Tich cuc
Ngay 27/02/2017 °
Week 27/2-3/3/2017 °
Thang 2/2017 °

Diém nhan

Thi trwéng hém nay van déng twong ddi gibng nhw phién hém qua,
tang diém ngay diu phién, sau dé giam diém réi hdi phuc. Tuy
nhién, thj trwéng hém nay tiéu cwe hon khi chi sd VN-Index khéng
thé hdi phuc lai mirc tham chiéu tir dau phién. Nhin chung, hau hét
cac cb phiéu Bluechips déu gidam diém, dac biét 1a cac ma Cll,
HAG, STB, hay HNG. Cac ma c6 tac débng manh vao mwc xu
hwéng gidm cla chi sbé la GAS, STB, VCB, nhém chirng khoan,
bao hiém va cao su. O chidu nguoc lai, sy phuc hdi clia VNM va
dong goép tang diém clia cac ma CTG va ROS gilp chéng d& lai da
gidm cula thi trwong. Thi trwdng phan hdéa manh gilra nhém
Bluechips va gitra cac nganh nhw nganh xay dwng, bat dong san,
ngan hang va dau khi. Thanh khoan thj trwéng dwoc duy tri & mirc
cao, tdng 133 ty ddng vé gia tri giao dich. Dong tién van tap trung
vao cac ma ROS, FLC, HBC, Cll thudc nganh xay dwng-bat dong
san va gia tdng & cac ma VNM, HAG, STB. Bén cubi phién, VN-
Index gidm 2.4 diém (-0.33%) xubng con 714.47 diém.

Nhan dinh thi trwdng

Thi trwéng hém nay tiép tuc diéu chinh trong bién dd hep, khdi
lweng thanh khodn tang va van & muc cao. Ap lwc chét 16i cac ¢d
phiéu tang lién tuc, khién dong tién phan hoa vao cac ma cb phiéu
nhd I8, v&i muc dich tim kiém co hdi hdp din hon. Cac nha dau tw
bat dau chi y dén cac cd phiéu dau co sau khi cac cd phiéu co ban
da tang gia dang ké. Thj trwdng c6 thé sé phai kiém tra nhirng
ngwdng hd tro thdp hon ving 710 diém trong nhirng phién t&i néu
ap lwc ban van duy tri déi véi nhém cb phiéu try, nhip didu chinh l1a
can thiét sau chudi tang lién tuc tlr hai tuan trwdc do truwéc khi co
co hdi chinh phuc lai nguéng khang cw 720. Nha dau tw nén gitr
virng danh muc tai thei diém hién tai va tai co cdu danh muc khi thi
trwdng cham méc 720.
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VN-INDEX 714.47
Value: 3570.23 bil -2.4 (-0.33%)
Foreigners (net): VND 67.11 bil

HNX-INDEX 86.32
Value: 483.48 bil 0.05 (0.06%)
Foreigners (net): VND 3.13 bil

UPCOM-INDEX 55.92
Value 319.83 bil 0.44 (0.79%)
Foreigners (net): VND 12.87 bil

Théng sé vi mé

Gia tri %
Gia dau 54.1 1.4%
Gia vang 1,256 -0.1%

Ty gia USD/VND
Ty gia EUR/VND

22,798 0.3%
24,163 0.5%

Ty gia JPY/VND 20,257 -
LS lién NH 1 thang 3.8% -
LS TPCP 5 nam 5.0% 0.00

Ngudn: Bloomberg, BSC Research
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Bao céo nay duwoc xem la ngudn théng
tin tham khao. Vui long doc ky phan
Khuyén céo st dung & trang cuéi.
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Téng quan thj trwong

Thi trwéng hém nay van déng twong déi gibng nhw phién hém qua, tang
diém ngay dau phién, sau dé gidm diém rdi hdi phuc. Tuy nhién, thi
trwdng hém nay tiéu cwe hon khi chi sé VN-Index khong thé héi phuc lai
mec tham chiéu t ddu phién. Nhin chung, hdu hét cac cé phiéu
Bluechips déu gidm diém, d&c biét la cac ma Cll, HAG, STB, hay HNG.
Cac ma cé tac déng manh vao marc xu huwéng gidm cla chi sb 1a GAS,
STB, VCB, nhém chirng khoan, bao hiém va cao su. O chiéu ngwoc lai,
s phuc hdi ctia VNM va déng gop ting diém cla cAc ma CTG va ROS
gilp chéng d& lai da gidm cua thi trwdng. Thi trwdng phan héa manh gitra
nhém Bluechips va gitra cac nganh nhw nganh xay dwng, bat dong san,
ngan hang va dau khi. Thanh khoan thj trwéng dwoc duy tri & mic cao,
tang 133 ty ddng vé gia tri giao dich. Dong tién van tap trung vao cac ma
ROS, FLC, HBC, CII thudéc nganh xay dwng-bat dong san va gia tang &
cac ma VNM, HAG, STB. Bén cudi phién, VN-Index giam 2.4 diém (-
0.33%) xubng con 714.47 diém.

Khdi ngoai quay tré lai mua rong trén san HOSE, véi tdng gia tri giao dich
la 67.11 ty ddng, dac biét tap trung vao cac ma VNM (55.7 ty dong), TDH
(7.6 ty ddng), va SAB (7.6 ty ddng). Trong khi do, ho ban rong & cac ma
KBC (8.5 ty dong) va NVL (7.0 ty dong).

Nhan dinh thj trvong

Thi trwéng hém nay tiép tuc didu chinh trong bién d6 hep, khdi lwgng thanh
khoan ting va van & mlrc cao. Ap lwc chét 1&i cac cd phiéu tang lién tuc, khién
dong tién phan hoé vao cac méa cd phiéu nhé 18, véi muc dich tim kiém co hdi
hép dan hon. Cac nha dau tw bt diu chd y dén céc cb phiéu dau co sau khi cac
cb phiéu co ban da tang gia dang ké. Thi trwdng c6 thé sé phai kiém tra nhirng
nguwdng hé tre thdp hon viing 710 didm trong nhitng phién t&i néu ap lwc ban
van duy tri d6i véi nhém cb phiéu try, nhip diéu chinh la can thiét sau chubi ting
lién tuc tlr hai tudn trwdc d6 trwde khi co co hodi chinh phuc lai nguéng khang cw
720. Nha dau tw nén git vitng danh muc tai thdi diém hién tai va tai co cdu danh
muc khi thi trudng cham méc 720.
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Hinh 1 Phién giao dich tich cuwc

VN-Index Intraday
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Hinh 2
HNX-Index Intraday
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Bang 1

Top thanh khoan

Cb phiéu KL Gia %
FLC 44.43 7.80 4.70
HQC 14.57 2.50 -4.94
HAG 14.28 7.58 -6.88
FIT 13.68 4.96 6.90
STB 10.60 10.30 -6.79

Ngudn: Bloomberg, BSC Research

Bang 2 .

Top giao dich khoi ngoai

Top mua Giatri Top ban Gia tri
VNM 55.70 KBC 8.50
TDH 7.60 NVL 7.00
SAB 7.60 GAS 3.80
HPG 6.40 BVH 3.20
NKG 3.10 CTG 2.70

Nguén: BSC Research
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Cau chuyén cubi tuan
KINH DOANH TAO _ Nguén swu tdm

C6 ba ngwdi cung tim kiém co hoi kinh doanh va dén mét thj trAn héo
lanh noi c6 vwdn téo ra tréi to, thom ngot cwe ky hdp dan. Tréai tdo nay lai
dwoc ban voi gia cuc ré & thi trdn héo lanh nay.

Ngay khi nhin thdy trai tho thom ngon gia ré, chang trai th(r nhat da cam
thdy minh rdt may mén. Anh lap t&rc mua 10 tan téo, lwa trdi ngon nhat va
dwa vé qué nha dé ban v&i gia gap déi. Sau nhiéu 1an lam vay, anh d&
danh dum duwoc kha nhiéu tién.

Chang trai thtr hai suy nghi mét lat réi bé ra niva sé tién dé mua hat giéng
trai tdo, ntra con lai thué mot khu déi va tw canh tac, twdi tiéu cham soc
cho gibng tao dé.

Nguwoi cudi cung ngdm nghia cay tao, di bé nhiéu ngay trong khu vwon
tao tuyét voi nay, roi cudi cing téi gap chi vuon va noi: “Téi mudn mua
dat & vuon tao nay’.

Ong chu lac dau: “Khéng, chung téi khdng ban dat, chi ban téo thoi”.

Théy vay chang trai bén lay tay voc dat 1én va néi nhw ciu khan: “Toi rat
mudn mua dat & day, xin dng ban cho tdi, t6i chi mua moét chit nay thoi”.
Ong chd thdy vay mim cwdi dap: “Théi dwoc, thay anh khan nai vay, t6i sé
ban d4t cho anh, kém theo hat giéng tao”.

Vuwén tao triu qua thom ngon, ngot la phan thwdng cho ngwdi cé tm nhin
xa, tréng rong.

Chang trai mang s6 dat v& qué nha, nhd ngwdi cé chuyén mén kiém tra,
phan tich thanh phan dat, d 4m, so sanh véi nhiét d6 va anh sang dé
xem tiém nang ra sao.

Sau d6 anh thué mét khu déi, cai tao dat noi d6 sao cho gibng hét sé dat
mang vé, va gieo trong sb hat gibng dwoc cho. Ndm sau, anh da c6 ca
vwon cay trai xum xué triu qua khoéng khac gi vwedn tao truwée do.

Con sb phan 2 nguwoi kia thi sao?

Chang trai dau tién, ban dau an nén lam ra, tuy nhién dan dan doanh thu
gidm han bdi canh tranh ngay cang gia tang, chua ké& rdi ro khi van
chuyén lam mét sb hang, cudi cung 16 néng.

Chang trai th& hai cham chi twéi tieu vun x¢i cho cay tdo, nhung do
khong hop dat nén trai ra khong to, thom va ngot nhw & viing qué no, cudi
cung ciling chang kiém duoc tién.

Con chang trai thir ba, nh® phan tich mau dat va cai tao dat & qué nha
cho phu hop ma cudi cing dwoc mua boéi thu, cho ra trai tho thom ngon
rat dwoc wa thich, lai ban tai vuwén nén khong bi rii ro van chuyén, tién loi
giao thwong, thu hat rat nhiéu khach hang. Chang may chéc anh da tr&
thanh doanh nhan thanh dat va giau cé.

C6 thé nhan thay rang, cung co hdi va xuét phat diém, nhung méu chét
cta sw thanh céng khéng phai & ché ban da tan strc lam bao nhiéu viéc,
ma & chd ban phai ndm bat dwoc van dé, biét nhin xa trong rong va co
nhirng bwéc di that virng vang.
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Cap nhat doanh nghiép

MWG-Céng ty c6 phan Dau tw Thé gi&i Di dong (HOSE)

Ngay 24/02/2017, BSC da tham dy analyst meeting cia MWG, ndi
dung tém tat nhw sau:

Téng két thang 1/2017, MWG dat doanh thu 6,852 ty déng
(+94%yoy) trong d6 chudi thegioididong.com dat 3,559 ty ddng
(+41%yoy), chudi dienmayxanh.com dat 3,248 ty ddng
(+222%yoy) va chubi BHX dat 45 ty déng. Téng LNST thang 1 dat
268 ty ddng (+75%yoy), hoan thanh 12% ké hoach nam. Tinh
trung binh, doanh thu 1 clra hang thegioididong dat 3.67 ty déng
va doanh thu 1 ctra hang dienmayxanh dat 10.9 ty déng.

So sanh véi 2 thang dau ndm 2016 (do Tét nam trudc vao thoi
diém dau thang 2/2016), doanh thu trung binh 1 thang dat 4.15 ty
déng/ctra hang voi thegioididong va 10.82 ty dong/clra hang véi
dienmayxanh.

MWG cho biét trong ndm 2017 s& mé& thém khodng 100 ctra hang
thegioididong, d&i v&i chudi dienmayxanh, téng sé lwong sé dat
khodng 500 ctra hang vao cudi nam 2017 (hién tai sé lwong ctra
hang dienmayxanh la 298, tang 42 clra hang chi trong thang
1/2017). Trong nam 2016, sssg cua thegioididong vao khoang
10% va dienmayxanh khoang 15%, dy kién con sb nay sé& giam
trong cac nam tiép theo. V&i hang ton kho, sb ngay tbi wu véi dién
thoai la 45 ngay va dién may la 70 ngay.

Dbi v&i chubi Bach hoa xanh, sb lwgng sé dwoc ddy manh trong 6
thang cubi ndm, muc tiéu 300 clra hang vao thang 12/2017, dw
kién thang 6/2017 hoan thanh viéc chuyén déi cung cip hang tir
nha phan phdi sang nha san xuét. Hé théng quan tri bang cong
nghé cho BHX cling dang duwgc xay dwng va hoan thién khoang
70%. Muc tiéu dai han ctia BHX |a dat bién lgi nhuan thuan 2%.
Vé ké hoach tang vdn, MWG du kién sé& phat hanh tang vén thém
50 triéu USD, sé& xin y kién trong DPHCD t&i. Hién c6 2 phwong an
phat hanh la (1) Phat hanh riéng 1& cho ddi tac trong nwéc va
nwédc ngodi va (2) Phat hanh cho c¢b déng hién hiru gia 10,000
doéng, nhw vay twong ng véi ty 18 1:1. Muc dich cla viéc phat
hanh Ia tang vén cho dau tw tai s&n ¢ dinh cia 300 clra hang
BHX, phan con lai 1a vén lwu déng.

Chung t6i van duy tri khuyén nghi Mua trung va dai han véi cb
phiéu MWG véi gia muc tiéu 182,100 déng/cp nhw trong bao céo
ngay 08/08/2016. Ngay 24/02/2016, cb phiéu MWG dwoc giao
dich v&i gia 166,000 déong, twong dwong PE FW 2017 = 11.12x.
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Danh muc khuyén nghi

Danh muc ngan han

TT M& Ngay mua Gia Giahién Hiéu suat Du’Nng Muc

mua tai téng 16 tiéu
1 GMD 26/09/2016 26.3 33.9 28.9% 24.2 28.5
2 VIC 17/10/2016 43.0 45.3 5.2% 41.0 47.0
3 PVT 27/5/2016 12.3 12.9 4.9% 11.7 135
4 CSV 19/12/2016 26.8 29.9 11.6% 26.0 30.0
5 KBC 26/12/2016 13.6 14.4 5.9% 13.0 15.0
Trung binh 11.3%

Ngudn: BSC Research

Danh muc CANSLIM

TT M& Ngay mua Gid Giahién Hiéu suat Dirng Muc

mua tai téng 16 tiéu
1 MBB  27/4/2015 13.8 14.2 2.5% 12.8 16.6
2 GMD 4/7/2015 26.6 33.9 27.4% 247 319
3 VCS 16/12/2016 130.0 151.9 16.8% 120.9 156.0
4 HPG 28/10/2016 40.8 40.5 -0.9% 36.4 449
Trung binh 11.5%

Ngudn: BSC Research
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Théng ké thi trwong

Top 5 c6 phiéu tac dong ting lén VN-Index Top 5 c6 phiéu tac dong ting lén HNX-Index

CK Gia % Index pt KLGD CK Gia % Index pt KLGD
VNM 131.90 1.23 1.01 1.32MLN PVR 3.40 9.68 0.07 100
CTG 18.05 0.84 0.24 1.41IMLN KKC 14.50 5.84 0.07 5800
ROS 146.70 0.76 0.21 3.22MLN AAA 24.10 7.11 0.04 1.12MLN
GTN 21.70 6.90 0.15 2.63MLN vBC 70.50 5.22 0.04 2400
HBC 53.10 6.95 0.14 3.27MLN PEN 9.00 9.76 0.02 2900
Top 5 c6 phiéu tac dong giam lén VN-Index Top 5 c6 phiéu tac dong giam lén HNX-Index

CK Gia % Index pt KLGD  CK Gia % Index pt KLGD
GAS 61.70 -2.06 -1.09 749570.00 SGO 3.80 -2.56 -0.05 206800
STB 10.30 -6.79 -0.49 10.60MLN TV2 92.10 -0.97 -0.02 1700
Cll 35.45 -6.96 -0.32 4.14MLN NTP 58.80 -0.17 -0.02 6100
BVH 59.60 -1.49 -0.27 379040.00 PVG 7.70 -1.28 -0.01 26600
MSN 41.70 -1.18 -0.25 371930.00 L14 79.00 -4.70 -0.01 800
Top 5 c6 phiéu taing manh nhéat trén HSX Top 5 c6 phiéu taing manh nhét trén HNX

CK Gia % Index pt KLGD CK Gia % Index pt KLGD
LGL 8.87 7.00 0.01 10.00 SIC 12.20 9.91 0.00 2500
HBC 53.10 6.95 0.14 3.27MLN TV3 54.40 9.90 0.02 200
DIC 6.51 6.90 0.01 100130.00 PEN 9.00 9.76 0.02 2900
FIT 4.96 6.90 0.04 13.68MLN PVR 3.40 9.68 0.07 100
GTN 21.70 6.90 0.15 2.63MLN TFC 22.70 9.66 0.01 23900
Top 5 c6 phiéu giam manh nhéat trén HSX Top 5 c6 phiéu giam manh nhét trén HNX

CK Gia % Index pt KLGD CK Gia % Index pt KLGD
VNH 0.90 -10.00 0.00 9870 GMX 21.00 -9.87 -0.01 3200
BTT 35.60 -6.32 -0.01 13980 ONE 9.10 -9.90 0.00 31100
D2D 30.60 -5.26 -0.01 2760 DID 4.60 -9.80 0.00 10100
VPS 19.80 -4.81 -0.01 50 NHA 9.30 -9.71 -0.01 100
VOS 2.10 -4.55 -0.01 10470 KMT 5.80 -9.38 0.00 500

Ngudn: Bloomberg, BSC Research

Hinh 3
Giao dich khéi ngoai
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Danh sach cac bao cao dac biét BSC da phat hanh gan day
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Link tai Link dw

STT Tén bao céo Loai bao cao M cé phiéu lien quan .
béao cdo phong
1 BSCVietnam Company Update_VN_HT1 Cép nhat Doanh nghiép Click
2 BSC_Vietnam Sector Review_2016_ VN Phan tich nganh Click
3 BSC_Vietnam Sector Outlook_2017_VN Phan tich nganh Click
4  Thj trwdng vi md 2017 Phén tich vi mé Click
5 BSC_Vietnam Macro Market Outlook_VN_2017 Phén tich vi mé Click
6 BSC_Vietnam Monthly Review_VN_2016M11 Phén tich vi mé Click
7 Béo céo tbng hop thang 11 & nhan dinh thang 12 Phén tich vi mé Click
8 BSC_Vietnam Monthly Review_VN_2016M10 Phén tich vi mé Click
9 Market Insights_B&u c& Téng théng My Phan tich vi m6 Click
10 BaocaoVimoé & TTCK T10 2016 Phan tich vi md Click
11 BaocaoVimoé & TTCK T9 2016 Phan tich vi md Click
12 BaocaoVimoé & TTCK T8 2016 Phan tich vi md Click
13 BaocaoVimo & TTCK T7 2016 Phan tich vi md Click
14 Baocao Vimod & TTCK Q2 2016 Phén tich vi mé Click
15 Chung ta chuén bi gi cho Brexit Phén tich vi mé Click
16 Danh gia tac dong clia TT 06 Phéan tich nganh Click
17 Danh gia nhanh top 30 cb phiéu upcom Phan tich nganh Click
18 Bao cao Vi md & TTCK thang 5/2016 Phéan tich vi mb Click
19 Cap nhat danh muc ETF diéu chinh 2016Q2 Phan tich vi mo6 Click
20 Bao cao UPCOM Premium Phén tich vi mé Click

Danh sach cac cb phiéu BSC da khuyén nghi gan day

B R Giangay Gia Gia S e
STT Ma Nganh Khuyen — Ngayra = 10 muc hien EPS PE pp Linktai Linkde
nghi bao cao . N . bé&o cdo phong
cao tiéu tai
1 BFC Nong nghiép Mua 30/08/2016 41.0 48.0 341 50 8.1 19 Click
2 MWG Thiét bi dién tir Mua 11/8/2016  139.0 182.0 166.0 10,418 - - Click
3 NKG Thép Mua 15/8/2016 29.3 33.0 36.7 7,955 3.8 - Click
4 BMI Bao hiém Mua 11/7/2016 26.7 31.8 27.2 2,226  20.0 - Click
5 PGC DAu khi Mua 27/6/2016 10.5 12.0 13.9 1,600 6.6 - Click
6 TRC Cao su Mua 9/6/2016 215 25.1 31.7 1,941 12.0 0.5 Click
7 CTI Xay dwng Mua manh 8/6/2016 26.0 31.8 26.6 2,521 10.3 1.6 Click
8 MBB Ngén hang Mua 28/4/2016 14.8 16.6 14.2 1,902 85 11 Click
9 CDN Cang bién Mua 28/4/2016 26.5 1,173 20.9 2.0 Click
10 PNJ Tiéu dung Mua 26/4/2016 57.0 76.2 1,762 34.3 4.3 Click
11 VGG Dét may Mua 26/4/2016 61.5 11,109 5.5 1.7 Click
12 TM™MT Ot Mua 25/4/2016 39.6 52.5 13.2 5340 7.5 3.2 Click
13 GMD Cang bién Mua 6/4/2016 38.7 45.8 33.9 3,444 12.0 0.9 Click
14  PTI Bao hiém Mua 28/3/2016 22.8 24.9 27.1 1,340 17.3 1.0 Click
15 DBC Thirc an CN Mua 28/3/2016 29.6 355 34.0 4,030 8.8 1.0 Click
16 TCR VLXD Mua 17/3/2015 8.5 4.5 930 105 0.7 Click
17 VIT VLXD Mua 11/3/2016 22.7 25.6 29.6 2,490 10.0 1.9 Click
18 SJD Thay dién Mua 27/1/2016 25.4 30.1 26.3 3,900 6.7 1.0 Click
19 VNR Bao hiém Mua 27/1/2016 20.0 21.8 22.7 2,960 8.9 Click
20 VSC Céng bién Mua 17/11/2015 76.5 85.2 60.2 7,510 10.0 2.3 Click
21 svC Ot6 Mua 17/11/2015 33.6 37.7 49.5 3,640 95 0.8 Click


https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=1000107
https://www.bsc.com.vn/LastestReports.aspx
https://www.bsc.com.vn/LastestReports.aspx
https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=1000029
https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=999994
https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=999836
https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=999893
https://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=999701
https://www.bsc.com.vn/ViewReport.aspx?ReportID=999696
https://www.bsc.com.vn/ViewReport.aspx?ReportID=999701
http://www.bsc.com.vn/Pages/DownloadReport.aspx?ReportID=999321
https://www.bsc.com.vn/ViewReport.aspx?ReportID=999244
https://www.bsc.com.vn/ViewReport.aspx?ReportID=999257
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Khuyén cao st dung

Ban bao céo nay clia Coéng ty C6 phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi cung cép
nhiing théng tin chung va phan tich vé tinh hinh kinh té vi mé cing nhw dién bién thj triong chimg khoan trong ngay.
Bao céo nay khong duoc xay dung dé cung cép theo yéu cdu cla bét ky té chirc hay ca nhan riéng /é nao hodc cac
quyét dinh mua ban, ndm git chirng khoan. Nha dau tw chi nén str dung cac théng tin, phan tich, binh luén ctia Ban béao
cao nhw la nguén tham khao trwéc khi duwa ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhéan dinh va dw
bao va quan diém trong b&o céo nay duoc dwa trén nhitng ngudn dir liéu dang tin cdy. Tuy nhién Coéng ty C6 phan
Chirng khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khoéng ddm bdo rang cac ngudn théng tin nay 1a hoan
toan chinh xac va khéng chju bét ky mét trach nhiém nao déi véi tinh chinh xac cta nhiing théng tin dwoc dé cap dén
trong bao céo nay, ciing nhw khéng chiju trach nhiém vé nhiing thiét hai déi véi viéc sir dung toan bd hay mét phan noi
dung cta ban béo céo nay. Moi quan diém ciing nhw nhan dinh duoc dé cap trong bao cdo nay dua trén sw can nhac
cén trong, cdng minh va hop ly nhét trong hién tai. Tuy nhién nhifng quan diém, nhén dinh nay c6 thé thay déi ma khéng
cén bao trrée. Ban bao céo nay c6 ban quyén va la tai sdn ctia Cong ty Cé phén Chirng khoan Ngan hang Péu tw va
Phaét trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in &n ma khéng co sw déng y ctia BSC déu trai luét. Bat ky
néi dung nao cda tai liéu nay ciing khéng duworc (i) sao chup hay nhan bén & bat ky hinh thirc hay phwong thire nao hodc
(ii) duwoc cung cép néu khéng duoc sw chap thuén cia Céng ty C6 phén Chirng khoan BIDV.
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