Khuyén nghi danh muc:
Loai PVS & thém KBC

Trién vong nhém ¢4 phiéu dau khi thay dai sau phién lao déc lich sif ciia gia dau. Viéc
théa thudn OPEC va Nga tan r&, cung vdi trién vong kinh té toan cau xdu di trudc tinh hinh
dich bénh khién gia dau cé phién lao déc lich st ngay 9/3 vifa qua. Mac du nhiéu kha nang
gid dau sé& sdm xuat hién cac nhip hoi phuc kj thuat, ching téi quyét dinh loai b PVS khoi
danh muc khi gid c6 phi€u cham diém cut loss va thay bang KBC. Théng ké lich st ciing cho
thay cé mai lién quan cao gilia cac giai doan gid dau sut giam va viéc dong vén toan cau rit
rong manh khéi cac thi trudng mdi ndi (tap trung & nhém cd phiéu dau khi).

G thdi diém hién tai, ching tdi danh gia ¢ héi dau tu & nhém dau khi chi gidi han &
hoat déng trading ngdn han. Mic bién dong manh & gia dau & thdi diém hién tai sé& kéo
theo su bién ddng manh & mit bang gid 8 nhdm c& phiéu dau khi. M3c du vay, trién vong
hoi phuc trong trung han & nhém cd phi€u nay trd nén yéu di trong boi canh ap luc ti dong
von rat rong cla khéi ngoai sé ngay cang trd nén rd rét. Danh muc mau hién tai dang khong
nam gii c8 phi€u dau khi, va chiing t6i s& can nhac quay trd lai nhém nganh nay sau khi cé
danh gid toan dién han vé tac déng cia COVID-19, cling nhu trién vong gid dau.

Tinh hinh bung phat dich bénh gitip day nhanh viéc chuyén dich chuéi cung iing san xuat
dén Viét Nam. Ching t8i thay d6i danh muc nham t6i da hda Igi nhuén ky vong tlf nhip hoi
phuc cla thi trudng trong thdi gian tdi khi dich bénh ¢ diu hiéu dudc kiém soat. Cu thé, viéc
dich chuyén chudi cung (ing ra khoi Trung Quéc da dién ra trong nhiéu nam trd lai day va su
6 “thién nga den” Covid-19 dugc ky vong s& ddy nhanh qua trinh nay, trong dé Viét Nam (a
1trong nhiing diém thay thé ly tudng. M&t s6 cdng ty da qudc gia gan ddy da tuyén bd chuyén
nhiéu cd s san xuat sang Dong Nam A , d3ic biét |3 Thai Lan va Viét Nam, dé giam bét sy phu
thudc vao Trung Quéc. Két hgp véi Hiép dinh EVFTA mdi day dudc ky két, chdng tdi tin rang
trién vong nganh bat ddng san khu cong nghiép da dugc cai thién dang ké, qua dd ching toi
b6 sung KBC vao danh muc dau tu mau.
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Thay PVS bang KBC

Chung tdi gia tang ty trong cd phiéu
bat ddng san khu cdng nghiép vao
danh muc béng cach thém vao KBC,
dong thdi khdng con nam giif ¢4 phiéu
dau khi thdng qua viéc loai bé PVS

Gia dau lao déc thudng la tin hiéu cho
thay dong vén rit ra khéi thi trudng
mdi ndi

Cac thj trudng mdi néi nhiéu kha nang sé
tiép tuc bi rit vén trong béi canh trién
vong kinh té toan cau u am va dién bién
lao d6c clia gia dau

KB SECURITIES VIETNAM

Khuyén nghi danh muc

Chung t6i loai bd PVS khi gid c6 phi€u cham ngudng cut loss, dong thgi thém vao KBC
trong danh muc dau tu mau. Tri€n vong nhém ¢6 phiéu bat déng san khu céng nghiép
dugc cai thién nhg 2 yéu t6 chinh: 1) nhu cdu gia tdng véi su dich chuyén chudi cung ling
ra khdi Trung Qudc ; 2) Hiép dinh EVFTA sé gilp gia tdng hoat déng clia cac doanh nghiép
EU tai Viét Nam (du dia tdng trudng cao khi ma EU hién chi [a d&i tac thudng mai I6n th
4 clia Viét Nam trong nam 2019)

Bang 1. Thay dai danh muc

M3 Thém/loai Nguyén nhan

- Gia ban khu dd thj Trang Dué cao hon ky vong
KBC Thém - Hudng lgi tif cac Hiép dinh thudng mai ty do, dac biét la EVFTA
- Covid-19 ddy nhanh qué trinh chuyén dich nha may khéi Trung Quéc

- C6 phiéu cham ngudng cut loss
PVS Loai - Cd hdi gidi han & hoat dong trading ngan han
- Ap luc ban ctia khéi ngoai can trd da hdi phuc trong béi canh gia dau & mic thap

Ngudn: KBSV

Viéc dich Covid-19 bung phat khién trién vong kinh té toan cau trd nén u dm, dan dén
hoat ddng rit rong ctia dong von dau tu khoi cac thi trudng mdi noi. Viéc gia dau sup dé
khién tinh trang trén cang trd nén tram trong va khé 6 thé dao ngugc it nhat cho dén tac
déng clia Covid-19 c6 thé dugc danh gia day du. D6 thi bén dudi cho thay gia dau la tin
hiéu dang tin ciy cho viéc rit rong ctia dong vén ngoai, dudc do bang chi sé Bloomberg’s
Emerging Capital Flow Proxy (chi s6 do lugng dong von vao thi trudng mdi noi tong hgp
tU 4 ngudn dii liéu Goldman Sachs Commodity Index, MSCI EM Equity Index, EMBI Bond
Spreads and EM FX Carry Trade Index)

Hinh 1. Gid dau WTI va chi s Bloomberg Capital Flow Proxy, 2005-3/2020 (index points, US dollars)

Bloomberg Emerging Markt Capital Flow Proxy WTI
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Note: Chisé do ludng dong vén vao thi trudng mdi ndi téng hgp tii 4 ngudn dif liéu Goldman Sachs Commodity Index, MSCI EM Equity
Index, EMBI Bond Spreads and EM FX Carry Trade Index
Source: Bloomberg, KB Securities Viethnam
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Dong van tif cac quy ETF dang ban
rong manh trén TTCK Viét Nam

Bang 2. Asia-Pacific - dong vén ETF 3 thang gan day (USDmn)

KB SECURITIES VIETNAM

Dong vén ETF ddo ngudc va rit rong khéi cc thi trudng Chau A trong thang vifa qua, tréi
ngugc v8i xu hudng mua rong trude dé. TTCK Viét Nam khéng nam ngoai xu hudng trén
du tiing [a 1 trong nhiing diém dén ly tudng ctia dong vén ETF. Cling vdi viéc gid dau dao
déng & muc thap, ching téi cho rang ap luc ban s& gia tdng & nhdm cd phiéu dau khi;
trong khi nhém ¢& phiéu hudng Igi tif tang trudng kinh té€ dudc ching tdi dat ky vong cao.
Diéu nay cling tudng dong véi cac thay déi gan day clia ching t6i khi thém vao VJC, CTG
va KBC vao danh muc.

Bang 3 3. Asia-Pacific - dong vén ETF 1 thang gan day (USDmn)

(USDmn) 3M ETF netflow (USDmn) 1M ETF netflow
Asia Pacific (29) Asia Pacific (2,895)
Taiwan 1,417 Taiwan 601
India 448 Greater China 6
Vietnam 30 Hong Kong 1
Pakistan 3 South Korea 0
Hong Kong 2 Bangladesh (1)
South Korea 0 ilippines (3)
Bangladesh (3) Vietnam (5) ]
Philippines (27) Thailand ©)
Malaysia (98) Pakistan (10)
Thailand (101) Indonesia (38)
Greater China (118) Malaysia (60)
Indonesia (131) India (273)
China (1,448) China (3,106)

Source: Bloomberg, KBSV

Source: Bloomberg, KBSV
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Hudng Igi tif xu hudng dich chuyén chuoi san
xuat

Chuyén vién phan tich Bt déng san
Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Viét Nam dang kiém soat tét dich

COVID-19 trong béi canh nhu ciu da

dang héa chuéi cung (ing gia ting

EU chi diing thif 4 trong bang xép
hang cac déi tac thudng mai lén
nhat Viét Nam, nhung Hiép dinh
EVFTA da mé ra mdt cd hdi lén

Gia ban cao trong dgt ban KBT
Trang Dué dau tién la tin hiéu tét
cho két qua Igi nhuén sap tdi

Sau cudc chién thuong mai My-Trung dich COVID-19 s& la yéu td tiép theo hé trg
tang trudng FDI cua Viét Nam do nhu cau da dang héa chudi cung Uing clia cac
cong ty da quoc gia. Viét Nam - va cadc nhdm doanh nghiép bat dong san khu cong
nghiép - s& dugc hudng lgi va thuc té cho thay cac dang cé su chuyén dich cac co
s@ san xudt tif Trung Quéc sang Viét Nam dé tranh thué quan khi xuat sang M.
Quan trong han, Viét Nam d3 chiing minh kha nang kiém soat dich va tranh dudc
sy gian doan san xudat trén dién rong.

Gid tri XNK Viét Nam - EU chi dat 56 ty USD méi ndm, tuong duang 10.9% téng gid
tri XNK ndm 2019, gilip EU trd thanh déi tac thuong mai [8n thif tu clia Viét Nam,
sau MY, Trung Qudc va Han Quéc. Sy théng qua Hiép dinh thugng mai ty do Viét
Nam-EU (EVFTA) d3 md ra cd hdi l6n dé thic day thudng mai ndi chung, va xép
hang doi tac cia EU ndi riéng. Han nifa, ching t6i hy vong khi thugng mai song
phuong v8i EU md rong hon, cac khu cong nghiép sé cang dudgc hudng Igi khi
nhidu doanh nghiép chau Au can nhac thiét |ap cic cd s& san xuat tai dia phuang.

Trong Q4.2019, KBC da thanh cong giao ban mot phan Khu d6 thi Trang Dué véi
gid cao han ky vong, qua dé gilip nang trién vong vao cac dgt giao ban tiép theo.
Diéu nay gilip KBC dat két qua Igi nhuan tot tU doanh thu ban khu dé thi, nhiéu
kha nang sé& dudc ghi nhan vao KQKD ndm 2020. Bén canh dd, ngudn cung dat
cbng nghiép gidi han - va nhu cau tang FDI cao - sé& tao diéu kién cho KBC dat gia
thué BDS cao hdn dé bu lai chi phi phéat trién du an cao tai Khu d6 thi Phic Ninh.

Not Rated

Dif liéu giao dich Bién ddng gia cd phiéu

Gia muc tieu NA TY1& CP ty do chuyén nhugng (%) 71.4% (%) M 3M  6M  12M
Ting/giam (%) 26.3% GTGD TB 3 thang (ty VND/triéu USD) 41.9/1.8 KBC -6.4 -4.5 9.7 -1.3
Gia hién tai (Mar 09) VND 13,700 $& hitu nudc ngoai (%) 24.5% VN-Index -89  -123  -13.0 -139
Gid muc tiéu dong thudn VND 17,300 € ciu b déng bang Th‘:“(”l';Tli/”;
.. 0,
Vén héa thi trudng (ty VND/triéu USD) 6.4/0.3
Du phéng KQKD & dinh gia Gia c8 phiéu KBC (Trai)
Tang trudng gia tudng quan vdi VN-Index (phai
FY-end 2016A 2017A 2018A 2019A & &8 64 (phai)
PP 17,000 T 15%
Doanh s6 thuan (ty VND) 1,972 1,260 2,491 3,250
L&i/(16) tir hoat dong kinh doanh (ty VND) 915 813 1,073 1,416 16.000 - 10%
Ldi nhudn ctia c6 dong céng ty me (ty VND) 557 585 746 855 o
-5
EPS (VND) 1,186 1,244 1,588 1,820 15,000 ’
Téng trudng EPS (%) -11.6% 4.9% 27.7% 14.6% - 0%
P/E (x) 11.6 11.0 8.6 7.5 14,000
- -5%
P/B (x) 0.8 0.8 0.7 0.7
ROE (%) 7.5% 7.3% 8.6% 9.3% 13,000 r -10%
Ty suat ¢6 tdc, phd thong (%) 0.0% 0.0% 7.3% na 12,000 15%

Ngudn: Bloomberg, KB Securities Vietnam

193 19.6 19.9 19.12 20.3

Ngudn: Bloomberg, KB Securities Vietnam
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Bao cao Két qua HPKD

Bang can déi kétoan

KB SECURITIES VIETNAM

(TYVND) 2016A 2017A 2018A 2019A (TYVND) 2016A 2017A 2018A 2019A
(B&o cao chu&n) VN GAAP VN GAAP VN GAAP VN GAAP (B&o céo chuan) VN GAAP VN GAAP VN GAAP VN GAAP
Doanh sb thuan 1972 1260 2,491 3,250 Téng Cong Tai San 14,658 15,780 16,910 16,527
Giavo hang ban 865 611 1022 1380 Tai San Ngén Han 13,011 13,730 14,862 13,976
Lai gop 1107 650 1469 1869 Tiénvatwong duong tién 295 505 224 653
Thu nhap tai chinh 0 431 92 80 Giatri thuan dau tw ngan han 1 1 3 3
Chi phi tai chinh 0 109 194 221 Céc khoan phai thu 2,806 4,902 6,042 5714
Trong do: Chi pHi lai vay 0 107 201 199 Hang tén kho, rong 8,244 8,323 8,593 7,605
Lai/ (1) tir cong ty lién doanh 0 19 u 0 Tai San Dai Han 1647 2,050 2,047 2,551
Chi phi ban hang 33 22 142 141 Phai thu dai han 0 707 614 162
Chi phi quan Iy doanh nghiép 21 155 165 172 Tai san cé dinh 124 18 157 253
Lai/ (I5) tir hoat dong kinh doanh 915 813 1073 1416 Tai sand¢ dang dai han 234 151 194 839
Thu nhap khac 7 3 3 8 Pautw dai han 893 912 948 865
Chi phi khac 1 5 30 35 Loi thé thwong mai 0 0 0 0
Thu nhap khac, rong 7 ) (26) 27) No Ph3i Tra 6,036 6,742 7,072 6,090
Lai/ (I8) rong trudc thué 921 812 1047 1389 No¢ ngan han 3,373 3,326 3,933 2,960
Chi phi thué thu nhap doanh nghi¢ 210 193 238 309 Phai trad nguei ban 1628 1783 2,271 1662
Lai/(16) thuan sau thué n 619 809 1,080 Nguoi muatra tiéntrudc 875 404 450 464
Loi‘ich clia ¢ dong thiéu s 154 34 63 225 Vay ngan han 863 1132 1204 826
Loi nhuan clia cd dong cliacong ty m 557 585 746 855 No dai han 2,664 3,416 3,139 3,130
Phai tra nha cung cdp dai han 785 1032 1051 1074
Nguei muatra tientruegc dai han 768 788 801 952
Chi s6 hoat dong Doanh thu chuathyc hién 5 5 5 5
(%) 2016 A 2017A 2018A 2019A Vay dai han 1105 1591 1283 1,100
Ty suat lgi nhuan gop 56.1% 516% 59.0% 57.5% Von chu s& hitu 8,621 9,038 9,837 10,437
Ty suat EBITDA 47.2% 39.0% 46.3% 49.0% Véngop 4,757 4,757 4,757 4,757
Ty suat EBIT 46.4% 39.0% 47.2% 47.9% Thang du vén cé phan 989 989 989 989
Ty suat lgi nhuan truéc thué % 46.7% 64.4% 42.0% 42.7% Lai chwa phan phéi 2,319 2,905 3,651 4,036
Ty suét 13i hoat déng KD 46.4% 64.5% 43.1% 43.6% Vén Ngan sach nha nuéc va quy k 0 0 0 0
Ty suét lgi nhuan thuan 28.3% 46.4% 30.0% 26.3% Loi ich c8 dong khong kiém soéat 918 750 803 1017
Bao cao lwu chuyén tién té Chi s6 chinh
(TY VND) 2016 A 2017A 2018A 2019A (X, % VND) 2016 A 2017A 2018A 2019A
Lai trugc thué 921 812 1,047 1389 Chi sb dinh gia
Khau hao TSCH 15 0 (22) 36 P/IE 15 110 8.6 75
LAi/ (18) tir hoat déng dau tu (65) (432) (92) (78) P/E phaloang 15 110 8.6 75
Chi phi lai vay 82 124 214 199 P/B 0.8 0.8 0.7 0.7
Lai/(16) truéc nhitng thay déi vén luu 981 527 1174 1563 P/S 3.3 5.1 2.6 2.0
(T&ng)/giam cac khoan phai thu (958) (429) (950) 173 P/tangible book 0.8 0.8 0.7 0.7
(T&ng)/gidm hang tén kho 21 33 (270) 988 P/cash flow 7.1 106.0 49.6 4.6
Tang/(giam) cac khoan phai tra 983 208 606 (826) Giatri doanh nghiép/EBITDA 8.7 17.6 75 4.8
( Tang)/giam chi phi tra truéc (@) (42) (18) (32) Giatri doanh nghiép/EBIT 8.9 17.6 74 5.0
Ching khoén kinh doanh, chi phi (236) (236) (412) (462)
Lwu chuyéntiénté rong tir cac hoat « 910 61 130 1403 Hié qua quan I
Tién muatai san cé dinh va cac tai (58) (94) (62) (138) ROE 7.5% 7.3% 8.6% 9.3%
Tiénthu dugc tir thanh ly tai san c 3 1 0 0 ROA 3.9% 3.8% 4.6% 5.1%
Tién cho vay hodc muacdng cu nc (58) (607) (119) (273) ROIC 7.5% 3.8% 8.3% 11.0%
Tiénthu tir cho vay hogc thuti pl 0 17 10 61 Cau trlc tai chinh
Pautu vao cac doanh nghiép khé (432) 0 0 0 Ty suat thanh toan tién mat 8.7% 15.2% 5.7% 22.1%
Tiénthutir viec ban cac khoan dar 278 52 7 292 Ty suat thanh toan nhanh 413% 518% 50.7% 67.6%
Cé tuc vatién lai nhan duoc 13 7 9 38 Ty suat thanh toan hién thei 385.7% 412.8% 377.9% 472.2%
Lwu chuyéntiénté rong tir hoat déng (253) (623) (155) (29) Vénvay dai han/Vén CSH 14.3% 19.2% 14.2% n7%
Tiénthutir phét hanh cé phiéuva 0 0 0] 0 Vénvay dai han/Téng Tai san 7.5% 10.1% 7.6% 6.7%
Chi tra cho viéc mua lai, tra lai c6 0 0 0 0 Vénvay ngén han/Vén CSH 25.5% 32.8% 27.5% 20.4%
Tién thu duvgc céc khoan di vay 226 1692 912 1164 Vénvay ngén han/Téng Tai san 13.4% 17.3% 14.7% n7%
Tiéntra cac khoan di vay (815) (914) (1158) (1639) Cong ng ngan han/Vén CSH 43.8% 40.1% 43.5% 314%
Tién thanh toan vén géc di thué ta 0 0 0 0 Cdng ng ngén han/ Téng Tai san 23.0% 211% 23.3% 17.9%
Cétic datra 0 (6) (10) (480) Téng cong no/Vén CSH 78.4% 813% 78.3% 64.7%
Tién & da nhan 0 0 0 0 Téng cdng ne/Téng Tai san 412% 42.7% 418% 36.9%
Luwu chuyéntignté tir hoat dong tai c (589) 772 (255) (955) Chi s hoat dong
Lwu chuyén tién thuan trong ky 67 209 (280) 428 Heé s& quay vong phai thu khéch hi 0.1 0.1 0.2 0.2
Tiénvatuwong duong tién dau ky 228 295 505 224 He s6 quay vong HTK 0.1 0.1 0.1 0.2
Tiénvatwong duong tién cusi ky 295 505 224 652 Heé sé quay vong phai tra nha cung 9.1 4.9 5.7 4.6

Ngubn: Kinh Bac, KB Securities Vietnam
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Giam d6c Khai Phan Tich - Nguyén Xuén Binh
binhnx@kbsec.com.vn

Phan tich Vi mé & Chién lugc Thj trudng

Giam ddc Kinh té Vi mé & Chién ludc thi trudng - Tran Pic Anh
anhtd@kbsec.com.vn

Chuyén vién Phén tich Vi mé - Thai Thi Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - Lé Anh Tung
tungla@kbsec.com.vn

Phan tich Doanh nghiép (Ha Noi)

Giam d&c Phan tich Doanh nghiép (Ha Ni) - Dudng Duic Hi€u
hieudd@kbsec.com.vn

Chuyén vién Phan tich Cong nghé & Logistics - Nguyén Anh Tling
tungna@kbsec.com.vn

Chuyén vién Phan tich Bt dong san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Ning lugng & Vat liéu xay dung - Lé Thanh Cong
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngan hang Tai chinh - Nguyén Thj Thu Huyén
huyenntt@kbsec.com.vn
Phén tich Doanh nghiép (H6 Chi Minh)

Giam d&c Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban é - Pao Phiic Phuéng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dudc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chat - Nguyén Vinh
vinhn@kbsec.com.vn
B6 phan Marketing Research

Chuyén vién Marketing Han Quéc - Seon Yeong Shin
shin.sy@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tang 2 va 7, Tda nha Sky City s 88 Lang Ha, Dng Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Ndi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hb Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cdng Tr(, 180-192 Nguyén Trli, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng Bén Nghé, Q1, H5 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T6 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thang khuyén nghi dau tu ¢é phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thing tdi)

Mua: N&m gilr: Ban:
+15% hogc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé thang khuyén nghi dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thing tdi)
Kha quan: Trung lap:

Vugt trdi hon thi trugng PhU hgp thi trudng

Kém kha quan:
Kém hdn thi trudng

Y kién trong bao céo nay phan anh danh gia chuyén mén cuia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cdy. KBSV khdng tuyén bé rang thdng tin va dit liéu
la chinh xac hodc day d0i va cdc quan diém dugc trinh bay trong bdo cdo nay cd thé
thay d6i ma khéng can thdng bao trudc. Khach hang nén ddc 1ap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cic quyét
dinh dau tu ciia minh va chiing tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia ching. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phdi lai hodc stia d6i ma khdng cé sy ddng y trudc bang van
ban ciia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nham muc dich tham khao va khong dudc phép st dung cho bat ky muc dich nao
khac.
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