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Trién vong tich cuc v8i doanh nghiép dau nganh
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’
Nganh siia tiép tuc ting trudng am TICh CL"C thay déi
[ ]

Theo sé liéu ctia Nielsen 1Q, doanh thu toan nganh sita gidam khoang 2.9% yoy
trong quy 1/2026, khi nhu cau tiéu dung chiu anh hudng tu tinh trang bao hoa thi

Recommendations
. . i . ; R R R - ] VNM TRUNG LAP
trudng sifa va ap luc lam phat gia tang. Quy 1 thong thudng du khéng phai cao Gid muc tiéu 63,000

diém, nhung cho thay ap luc cta bién ddng vi mo 1&n tdm ly tiéu dung chung.

MCM MUA
Gid muc tiéu 35,700

VNM va MCM la diém sang clia nganh siia

DU xu hudng nganh tang trudng kém kha quan, VNM va MCM la hai doanh nghiép
ghi nhan KQKD kha quan véi doanh thu quy 1 [an lugt tang 20% va 25% yoy. Trong
quy 1/2026, Vinamilk ghi nhan doanh thu tai thi trudng ndi dia dat 12,080 ty VND
(+20% yoy), trong khi doanh thu xuat khau va céng ty con dat 4,089 ty VND (+39%
yoy) nhd thi trudng Trung Dong tich cuc. § mang cong ty con, MCM ghi nhan
doanh thu 742 ty VND (+25% yoy) va LNST 80 ty VND (+67% yoy), v4i bién Igi nhuén
gdp cai thién 400 di€ém cc ban nhd mic nén thap va ra mat thuong hiéu chi chét

md@i la MOc Chau Creamery.

Trién vong 2H2026: hai doanh nghiép nha Vinamilk ki vong tang trudng
DEi véi VNM, chiing tdi ky vong nhiing nd luc cai té toan dién & khiu san pham,
phan phéi va thi trugng xuat khdu sé tiép tuc hé trg da phuc hdi trong nlia cudi

nam. Danh muc san pham cao cap mdi nhu Greenfarm va sifa cao dam dugc ky
vong gilip VNM duy tri vi thé dan dau nganh véi thi phan gan 45%. Cc tin hiéu ha
nhiét ciia cing thang xung dot tai Trung Péng ki vong hé trg hoat ddng xuat khiu

phuc héi, du ki vong cham lai so vdi quy 1. D&i v8i MCM, ching téi cho rang viéc ra
mat thuong hiéu Méc Chau Creamery danh dau mot budc chuyén déi mang tinh

cdu tric, md ra dong luc tang trudng dai han nhdg dinh vi cao cap va bién lgi nhuén
g0op dudc cai thién. Ching t6i ky vong LNST ctia MCM sé tang trudng 25% trong
nam 2026 va duy tri CAGR Igi nhuén dat 10%/nam trong 2026-2030.

Pinh gid hap dan

Ca hai c6 phiéu tiéu biéu nganh dang giao dich & mic hdp dan so véi lich sii. VNM
hién cé P/E trugt dat 11.2x, thap han dang ké so véi mic trung binh 2 ndmva 5
nam lan lugt la 14x va 16x. Tudng tu, MCM dang giao dich véi P/E khoang 12.3x,
thap han muic trung binh 2 ndm va 5 ndm la 14x. Chdng tdi cho rang MCM dang la
su lua chon hap dan hon nhd thay d6i mang tinh cdu tric & mang sifa thuong hiéu
riéng.
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Nganh sifa: tdng trudng 4m, nhung
VNM va MCM cé dién bién tich cuc

VNM: tich cuc tai ca thi trudng noi
dia va nudc ngoai

RESEARCH

Két qua kinh doanh 6T-2026

Theo Nielsen 1Q, doanh thu cdc doanh nghiép sifa tang trudng am ~2.9% yoy
trong quy 1-2026. Cac yéu t6 nhu tiéu thu bdo hoa va lam phat néng |&én phan
nao d& khién tiéu thu sifa khong con da tang trudng t6t trong quy dau nam. Bat
chap béi canh nganh bdo hoa, hai doanh nghiép niém yét nganh siia tiéu biéu
[a VNM va MCM lai ghi nhdn doanh thuphueh lac quan, dat lan [ugt 12,080 ty
VND (+20% yoy) v 742 ty VND (+25% yoy).

Biéu d6 1. Tang trudng doanh thu mang ban lé ctia cic doanh nghiép va toan nganh
(ban 1é hang héa) (% YoY)
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Ngudn: VNM, Nielsen IQ

Thi trudng ndi dia: Trong quy 1-2026, doanh thu ndi dia dat 12,080 ty VND
(+20% yoy), chli yéu nhd mUc nén thap trong 1Q25 - thgi di€m VNM thuc hién
tai cau tric kénh phéan phoi si, khién cac dai ly giam don hang. Hét ki, YNM
hoan tat chién lugc tai dinh vi thudng hiéu vdi bo nhan dién mdiva hang loat
san pham dugc ra mat, tp trung vao cdc dong san pham cao cap va dinh
dugdng chuyén biét nhu Greenfarm (sifa cao cap tu trang trai sinh thai), sifa cao
dam, sifa thuc vat va sifa bdt ngudi Ldn, bén canh cac san pham truyén théng
dudc thiét ké lai vi bao bi bat mat. Thi phan VNM udc tang thém 1% nhd chién
ludc thudng hiéu mdi.

Thi trudng nudc ngoai: Doanh thu xuat khau va céng ty con & nudc ngoai dat
4,089 ty VND (+39% yoy), nhd hoat dong xuat khau sang thi trudng truyén
thong la Iraq tiép tuc tich cuc. Dau quy 2, hoat dong xuat khau gap gian doan
tam thai do anh hudng tU xung dét tai Iran - tac dong truc tiép dén Iraq, thi
trudng xuat khau trong diém cla Vinamilk. Tuy nhién, cdng ty da nhanh chdng
trién khai cac tuyén van tai thay thé, tiing budc khéi phuc hoat déng binh
thudng & thgi di€ém hién tai.

- Bién Igi nhudn: Bién gbp chung trong quy 1-2026 dat 42.7%, tang 230 bps yoy,
nhG cc cau san pham cao cap va su tang trudng manh mé tu thi trudng nuédc
ngoai. Ngoai ra, chi phi b6t stfa nhap khau va thic dn chdn nubi én dinh ciing a
yéu t6 hé trg mic bién Igi nhudn phuc héi thuén Lgi.



MCM: phuc héi véi mic nén thap va
ra mat thudng hiéu sita méi

Biéu d6 2. KQKD cua VNM

KBSV

RESEARCH

Khac vGi VNM, MCM chi yéu kinh doanh tai thi truGng ndi dia va dac biét tai
mién Bac. Trong quy 1-2026, MCM ghi nhan doanh thu dat 742 ty VND (+25%
yoy) va LNST dat 80 ty VND (+67% yoy). Nhu ciu cic san pham cla cong ty
phuc hdi so véi miic nén thap trong 2025 - thdi diém bi gian doan kénh phan
phéi, gitip khdi phuc bién Igi nhuén gbp, tang 400 bps.

Trong ki, MCM cé nhiing ddng thai ddy manh cac chuong trinh quang ba
thuong hiéu Mdc Chau Creamery (MCC), ki vong la san phadm ch luc trong thdi
gian tdi va day manh cac phuong thic truyén thong thudng hiéu. Hinh anh san
pham Mdc Chau Creamery xuat hién rong rai tai nha ga san bay, bang dién
ngoai trgi, thang may chung cu... gilp gia tdng nhan dién thugng hiéu MCC sau
khi cac san pham méi dugc ra mat.

Vé kénh phan phdiva ban hang, MCC da dan dugc dua vao cac chudi siéu thi
[8n va ndi tiéng nhu Lotte, Coop Mart, Mega Market... Hién MCC chiém khoang
5% doanh thu ctia MCM, véi gia ban cao hon cac san pham thugng cia MCM
khodng 15%-20%, giip dan déng gdp vao viéc cai thién bién lgi nhudn gop.

Biu dd 3. KQKD ctia MCM
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Ngudn: Fiinpro, KBSV téng hgp

Biéu d6 4. Bién lgi nhuan cia VNM va MCM

Ngudn: Fiinpro, KBSV téng hgp

Biéu d6 5. Gia bot sita gay va toan phan
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Chi phi dudc duy tri § mic én dinh
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Khoang 50% nhu cau nguyén liéu clia VNM dén tUr bot siia nhap khau - san xuat
vGi gia ré do nang suat sifa cao & cac qudc gia nhu New Zealand, Chau Au va
My. Gia bt sifa toan phan va sita gay duy tri 8 mic thap trong nifa cudi 2025,
giup VNM van ghi nhdn mdc chi phi thap, ho trg duy tri bién Igi nhudn cao cho
cac mat hang st dung nhiéu bét slia nhu siia ddac, siia dinh dudng, siia chua,
sita bot. Ngugc lai, MCM chi stf dung siia tuci trong qua trinh san xuat, khién
cac chi phi ctia céng ty cht yéu dén tif chan nudi bo sifa (40% gia von). Gia dau
nanh va ngd tiép tuc duy tri  mic binh &n tU cudi 2025, gitp chi phi cia MCM
tugng déi 6n dinh.



Thi trudng siia tiép tuc ting trudng
yéu

VNM: tiép da phuc héi

MCM: thay d6i mang tinh c3u tric

RESEARCH

Trién vong 2H2026

Vé tong cau nganh sifa, ching téi ki vong sé& khong cé qua nhiéu thay déi vé
nhu cau tiéu dung chung. Mt khac, chiing téi c6 quan diém tich cuc véi cac
doanh nghiép c6 dau tu manh mé vao phat trién san pham va quang ba thuong
hiéu tét, n6i bat la VNM va MCM, sé tiép tuc dan dat thi trudng chung va dem lai
tang trudng kha quan. N6 luc d6i mdi thudng hiéu va cung cdp cac san pham
da dang, giau dinh dudng |a hudng di tat yéu dé duy tri vi thé canh tranh va
doanh thu trong bai canh nhu cau khé tang trudng cao.

Tai thi trudng ndi dia, VNM véi sy cai td manh mé& & khau san pham, phan phdi
va ban hang ki vong gilip duy tri dugc vi thé dan dau nganh sifa. Cac san pham
mdi clia Vinamilk nhu Greenfarm, Cao Dam, sifa dac tri dugc ki vong gitip duy
tri vi thé€ dau nganh sita vdi thi phan gan 45%, hé trg dat dugc muic tang trudng
mot chii s6 va bao vé bién gdp trong b&i canh nhu cau tiéu dung sita di ngang.
G khu vuc nudc ngoai, chling tdi ki vong doanh thu xuat khau phuc hoi tir Q3,
sau khi bi gidn doan nhe trong giai doan quy 2 do cing thang tii xung dét dia
chinh tri.

Chiing téi du bao doanh thu va LNST ¢& déng cong ty me ctia VNM dat lan lugt
66,514 ty VND (+4.5% yoy) va 9,624 ty VND (+2.3% yoy) trong 2026. VNM tiép tuc
[a c8 phiéu c6 tic hdp dan vdi ty suat ¢ tdc trén thi gia hién tai udc tinh 7%-
8%/nam.

San pham mdi Méc Chau Creamery ra mat cung vdi ké hoach mg rong kénh
phan phdi phan anh chién lugc phat trién thugng hiéu riéng ngay cang rd nét
ctia MCM vdi dinh vi cao cap, it canh tranh truc ti€p hon vdi cong ty me. Day sé
[ dong lyc tang trudng chinh trong 2H2026 va trung-dai han. Cung vdi do,
trang trai bo sita mdi (4,000 con) ki vong tang 25% quy mé sifa trong cac nam
tdi, ddm bao muc tang trudng bén viing cho chién lugc dai han ciia MCM. Trong
2026, chung toi ky vong doanh thu sifa thugng hiéu Moc Chau va sifa nguyén
liéu tang trudng lan lugt 14% va 5% yoy, dua tong doanh thu tang 11% yoy.
Ching t6i du phdong doanh thu va LNST ¢6 déng cong ty me ciia MCM dat [an
UGt 3,154 ty VND (+11% yoy) va 271 ty VND (+25% yoy) trong 2026 v duy tri
CAGR |gi nhuan khoang 10%/ndm trong giai doan 2026-2030.
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Pinh gid hap dan VNM dang giao dich & mic dinh gia thap, véi P/E trugt dat 11.2x, so vi muc
trung binh 2 ndm va 5 ndm lan ludt (3 14x va 16x. Ching tbi cho rang danh muc
san pham dudc cai thién dang ké, cling vdi né luc binh 8n thi trudng xuat khau
trong diém - ddc biét la Trung Déng - s& [a dong luc gidip VNM duy tri hiéu qua
kinh doanh nhu moi nam.

Dai vdi MCM, ¢d phiéu dang giao dich vdi P/E dat 12.3x, thap han mic trung
binh 2 ndm va 5 nam la 14x. Ching t6i duy tri quan diém tich cuc véi MCM, dua
trén trién vong phuc hoi ciia mang sita thugng hiéu riéng.

Biéu d6 6. Dinh gia PE va tudng quan qua khif cia MCM va VNM

(1an) EMPETTM ™ PE fw 2026 Trung binh 5Y @ +1 std -1 std
18 —+
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10 —+
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Ngudn: Bloomberg
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LNST quy 1/2026 ting 68% YoY

Ra mat thudng hiéu Mdc Chau
Creamery

DPat muc ti€éu mé rong sang phia Nam

véi du dia thi trudng con [6n

Hai duy an thudc té hdp “Thién dudng

Sita Mdc Chau” chuan bj van hanh

Khuyén nghi MUA v&i gia muc tiéu la

34,200 VNB/cé phiéu

MUA Lan dau

cong ty Co phan Moc Chau

Giai doan budc ngoat cua thudng hiéu 70 nam tudi

Chuyén vién phan tich Nguyén Ddic Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Trong 1Q26, doanh thu va LNST ctia MCM dat lan lugt 742 ty VND (+25.4% YoY) va
80 ty VND (+68% YoY). Trong dd, mang sifa thugng hiéu Mdc Chau ghi nhan doanh
thu tang 26% YoY, gitp bién [gi nhudn cai thién manh mé. Doanh thu ban siia
nguyén liéu cho cdng ty me VNM tiép tuc tich cuc.

Tiép néi chién dich tai dinh vi cia cdng ty me, MCM ra mat thugng hiéu Méc Chau
Creamery, véi dinh vi thugng hiéu cao cap, nhan manh gia tri sifa di san gan 70
nam lam nghé. Vdi chién lugc mdi, chiing t6i ki vong dong gdp doanh thu mang siia
thuong hiéu sé& tang trudng &n dinh, gilip cai thién bién |gi nhuan trong dai han.

Thi trudng phia Nam cé tiém nang tang trudng cao nhat véi nhu cau tiéu dung cao,
ua thich cac san phdm mdi. Doanh nghiép ki vong tang 5,000 diém ban mdi (+8%)
trong 2026.

Trang trai bo stfa mdi sé di vao hoat dong tir Q2-2026, md rong quy mé dan tang
4,000 con (+15% so vdi hién hitu). Khi t6i da cong suat, dan bo mdi sé€ cung cap
thém 20 nghin tan sita/ndam, +25% so vdi san lugng hién hitu va chi yéu st dung
cho dong san pham Mdc Chau Creamery.

Chung t6i stf dung hai phuong phap FCFF va PE muc tiéu 12 [an v8i LNST 2026. Gia
hgp ly la 34,200 VND/c6 phiéu, tuong ducng tiém nang tang gia la 20%. Ching t6i
khuyé&n nghi MUA d3i véi c6 phiéu MCM.

Dif liéu giao dich Bién ddng gia c6 phiéu
.y va Ty lé CP ty do chuyén nhugng 3L1% (%) iM 3M 6M 12M
Gia muyc tiéu 34,200 VND GTGD TB 3 théng (t VND/triéu USD) 1.0/00  Tuyétdéi 114 48 70 44
Tang/giam (%) 20% S& hitu nudc ngoai (%) 0.0%  Tudng doi 53 -0.9 -9.9 -53.1
Gia hién tai (//20) VND 28,400 C6 dong ldn Vinamilk (49%)
Gid muc tiéu dong thudn na
Vén héa thi trudng 3.1/0.1
(nghin ty VND/ ty USD)
Du phdéng KQKD & dinh gia MCM Relative Performance (RHS)
FY-end 2024 2025 2026F 2027F (VND) (%)
Doanh s6 thuan (ty VND) 2,917 2,835 3,154 3,377 35,000 200
L&i/(16) tlr HDKD (ty VND) 152 224 288 303 251000 -10.0
Ldi nhuén ctia CD cng ty me (ty VND) 220 216 271 307 igggg ggg
EPS (VND) 1,999 1,961 2,464 2,793 10,000 -40.0
Tang trudng EPS (%) -41.3 -19 257 133 e, . WY TR e
P/E (x) 143 145 11.6 10.2 MM NN NN SR8
O O O O OO O O O OO O
P/B (X 14 14 14 13 S8888588888¢8
O O 0 0 O +# # =2 O OO0 O
ROE (%) 9 9 12 13 R
T = N
Ty sudt c6 tic (%) 7.0 7.0 7.0 7.0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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KQKD quy 4 tang trudng cao & ca thi
trudng ndi dia va xuat khau

Nhu cau ndi dia ti€p da phuc héi,
trong khi xuat khau tiép tuc tich cuc
trong ki

Cudc xung dot tai Trung Pdng tac
ddng tiéu cuc dén nhu cau trong
ngan han

Khuyén nghi: TRUNG LAP - Gia muc
tiéu 63,000 VND/c8 phiéu

TRUNG LAP t=ves

CTCP Sira Viet Nam (VNM)

Khé khan ngan han, trién vong dai han én dinh

Chuyén vién phan tich Nguyén Ddc Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Doanh thu va LNST ctia ¢ déng cdng ty me trong 4Q25 phuc hdi manh mé, dat lan
UGt 17,034 ty VND (+10% YoY) va 2,840 ty VND (+12% YoY). Liiy ké 2025, VNM ghi
nhan doanh thu va LNST c6 d6ng me lan [ugt dat 63,646 ty VND (+3% YoY), hoan
thanh 99% va 97% ké hoach kinh doanh ti dau nam.

Trong 4Q25, doanh thu tai ndi dia tang 7.8% YoY, cho thay hiéu qua cua chién lugc
tai dinh vi thudng hiéu va ra mat cac dong san pham mdi. Xuat khau tiép tuc la
diém sang v8i mdc tang trudng 26% YoY vé doanh thu, vdi déng luc chinh tur thi
trudng Trung Dong.

Cudc xung dot tai Trung Déng hién khién tinh hinh xuat khau tam thdi déng bang.
Thi trudng nay chiém khoang 70%-80% xudt khau hang ndm clda doanh nghiép,
tuong dugdng 7% téng doanh thu. Ching t6i du bdo doanh thu xuat khau sé sut giam
trong ntfa dau ndm, dua trén kich ban cdng thang s& dan ha nhiét trong nlfa cudi
nam, gilip cac ddn hang dan phuc hoi. Trién vong dai han d6i véi thi trudng nay van
tuong déi lac quan, nhd méi quan hé lau ndm va tiém nang tang trudng cao cta nhu
cau siia tai dy.

Chuing téi xac dinh mdc gid muc tiéu hgp ly ctia ¢d phi€u VNM trong 2026 |a 63,000
VND/ ¢8 phiéu, tudng dudng ti suat [gi nhuén la 5%. Vi vay, ching téi nghi TRUNG
LAP cho ¢ phi&u VNM.

Dif liéu giao dich Bién ddng gia c6 phiéu

.. A Ty |& CP tu do chuyén nhugng 353% (% 1M 3M 6M 12M
Gia muc tiéu VND63,000 GTGD TB 3 thang (ty VND/triéu USD) 265/10.3 (Tu;ét dsi -12.2 -4.7 -6 -13
Tang/giam (%) 5% S& hitu nudc ngoai (%) 50.8%  Tudngdai -5.4 -4.4 -4.1 -29.6
Gi4 hién tai (15/03/2025) VND 61,000 C3 ddng 6n SCIC (36%)

Gia muc tiéu dong thuan VND 71,800
Vén héa thi trudng
R . 135.6/5.2
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gia (VND) Gig (LHS) (%)
FY-end 2024 2025 2026F 2027F 95,000 Tuong quan Viindex (RHS) 10
Doan[1 s thuan (ty VND) 61,783 63,646 64,738 67,226 75,000
L&i/(16) tif HDKD (ty VND) 10,664 10,209 10,850 11,263 ’
Ldi nhuén ctia CD cdng ty me (ty VND) 9,392 9,410 9,178 9,660 55,000
EPS (VND) 4,494 4,503 4,391 4,622 35000
Tang trudng EPS (%) 6% 0% 2% 5%
P/E (x) 135 135 13.8 132 15,000 ~——————
P/B (x) 3.9 41 43 43 o P
ROE (%) 29 30 30 33 ORI R R SR
Ty suét ¢ tic (%) 7.2 72 7.2 7.2

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

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

Chi nhanh Ha Néi:

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

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Céng Trd, Q1, TP H3 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 Dc Théng, Phudng B&n Nghé, Q1, Hd Chi Minh

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

LIEN HE

Trung Tam Khéch hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

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

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

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Tich cyc: Trung l4p:

Vugt trdi hon thi trudng PhU hgp thi trudng

Tiéu cuc:
Kém han thi 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 tif 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 c6 thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé cta 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 [a ban quyén ctia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang vin 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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