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CHIEN LUGC NGAN HAN - KHAU V| RETAIL

Chd séng tir khai noi
Bi€u db 1: Chi s& VNINDEX 10-12/2022. Céc nhip thi trudng tir day.
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Bang 2: Théng ké giao dich theo phan loai NPT tinh dén 12/12/2022

Canhantrong Canhannuéc T6 chircctrong  T6 chirc nuéc

L) nugc i nugc
12 -6,678 =77 -1,059 7,815
11 -19,017 379 3,043 15,595
10 8,887 197 -7,697 -1,387
9 2,705 -57 -371 -2,277
8 -775 -12 -386 1,173
7 628 70 -996 297
6 -1,298 61 -872 2,109
5 -496 102 -2,697 3,091
4 -4,728 45 798 3,885
3 7419 -79 -3,441 -3,899
2 2,214 -212 -1,922 -80
1 3,086 -155 -71 -2,860

Thi trudng héi phuc manh trong thang 11 chu yéu dén tir dong tién khéi
ngoai bat day

Trong thang 11 - dau thang 12, thi trudng hoi phuc rat nhanh tur ving day dudi 900

[ diém, tang mét mach va tién sat 1,100 diém chi trong vong 3 tuan. Chi s6 VNINDEX
tdng nhanh nhu véy vugt ngoai ky vong cuda rat nhigu ngudi. Sau da tang téc do, ké tu
5/12, thi trudng co su tich Ity nhat dinh, theo d6 chd doi két qua tir cudc hop FED
thang 12 nham cé nhiing budc phét trién ti€p theo. Viéc cac c8 phiéu tich Ity 1a hgp ly.
Tuy nhién, vdi tinh trang gia neo cao trudc mot su kién quan trong nhu FOMC, néu cé
diéu bat ngd sé la rat nguy hiém.

Péanh gia vé phién hop cla FED, cac t8 chic kinh t& 16n (vd: Goldman Sachs, JP
Morgan) dy doan s& c6 nhiéu mau sac tich cuc han khi dién bién lién thj trudng rat 6n
V@i Igi su3t trai phi€u chinh pha & Dollar Index (DXY) duy tri da giam ngan han.

B&i canh thj trudng hién tai van tugng déi 6n trong ngan han, ing hé xu hudng c6 thé
tiép tuc héi phuc cua thj truang. Khoadng thai gian tich Ity 1-3 tuan la can thiét trong
moi dgt tang gia. DSC danh gia néu cudc hop FED thang 12 cé nhiing tin hiéu tét, kha
nang nha dau tu trong nudc cling sé ty tin va quyét liét hon. Khi d6 c6 thé c6 nhip
tdng mdi trong ngén han giai doan két thdc nam ci & dau nam mdi.

V&i goc nhin trén, nlta sau thang 12 c6 thé ching kién quyét liét hon cliia bén mua.
Trong kich ban tiéu cyc, ving 980-1,000 s& déng vai tro hé trg rat manh khi day la
diém ma khéi ngoai mua vao rat quyét liét.

www.dsc.com.vn +84 24 3880 3456 info@dsc.com.vn




asc PR TAM PHAN TiCH DSC BAO CAO CHIEN LUOC

Tang 2, Thanh Cong Building ,
80 Dich Vong Hau, Cau Gidy, Ha Noi Thang 12/2022

CHIEN LUQGC NGAN HAN - KHAU VI RETAIL

Poan khau vi cia Nha dau tu Ca nhan
Bi€u db 3: Ty trong Gia tri giao dich cdc nhém nganh 3 thang gan nhat

N . R N Viénthéng = 0.00%
TIM KHAU V] CUA NHA Truyen thong 1 0.22%
DAU TU CA NHAN: R

a R , Otévaphuting B 039%
NGAN HANG, CHUNG Bao hiém M 0.73%
KHOAN, THEP, DAU TU  DulhvAGHIT R 091

R Cong nghé Thong tin - I 1.44%

CONG? Hang ca nhan & Giadung I 1.72%

Dién, nudc & xang dau khi dét . 2.71%
Dau khi I 3.02%
Banlé N 340%
Hang & Dich vu Cong nghiép IS 4.22%
Hoéa chat I 5.44%
Xay dung va Vat liéu M ¢ 54%
Tai nguyén Co ban GGG 7.83%
Thuc phdm va dé uéng I  3.99%
Dich vu tai chinh I 12.49%
Ngéan hang I 18.65%

B4t dong san I 21.01%

0% 5% 10% 15% 20% 25%

Khau vi nha dau tu ca nhan, cé kha niang sé dén cac nhém: Ngan hang,
chirng khoan, thép, dau tu céng

Trong hai nhip séng hdi T11, c6 thé thdy mic d6 tham gia cia nha dau tu ca nhan 13

- rat han ché. & doan nhip hdi quéa ban, da phan tam ly s6 dong sg hai & ky vong nhitng
ngudng thap han cdia VNIndex. Con trong nhip nudc ngoai mua rong manh, gia dugc
kéo Ién qua nhanh.

Do d6 nhip diéu chinh, tich |Gy nay cé thé 1a ca héi cho cac nha dau tu ca nhan con 16
séng. D€ dén dugc dgt séng tiép theo (néu co; can theo ddi FED) mét cach tét nhat,
nha dau tu can doan dudgc khau vi nhém NDT c& nhan. Sau COVID, nhém NDT ca nhan
mdi tham gia thj trudng cé xu huéng danh theo dong tién. Can nhac yéu té trén, DSC
danh gia mét s6 nhdm nganh c6 thé cé séng do cd xuc tac (catalyst) cudi nam cé thé
ké dén nhu sau:

*  Ngéan hang: Dugc cdp thém room tin dung cudi nam & mé room khi budc qua
nam mdi. Ngan hang tao dinh/day trudc thi trudng chung. Can chi y chat lugng
tai san clia cac Ngan hang trudc khi tham gia.

* Chirng khoan: La nhém nganh luon dudc NDT ca nhén ua thich khi thanh khoan
s6i dong trd lai & thj trudng dién bién tich cuc

«  Thép: Ky vong gia thép thé gidi phuc hoi trd lai sau khi TQ giai cltu thi trudng BDS
& ma clra thi trudng. Trong nudc ky vong giai ngan géi dau tu cong.

+  Nhém dau tu céng: Ky vong giai ngan dau tu céng di vao thuc tién trong thdi
gian téi

www.dsc.com.vn +84 24 3880 3456 info@dsc.com.vn
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TRUNG QUOC TIEN TG1 MG CUA HOAN TOAN

Chuéi cung (rng thé gigi da dugc cai thién dang ké
Biéu do 4: Chi s6 GSCPI (Global Supply Chain Pressure Index hay chi s6 Ap Luc Lén Chudi
Cung Ung Toan Cau) da gan trd vé mirc trung binh.

Do léch chuan (Standard Deviation) From [ Jin 12207 | To [ O30 2022

CHUOI CUNG UNG THE
GIGI PUCC CAI THIEN

KY VONG TRUNG QUOC
MG CUA HOAN TOAN
TRONG 6 - 9 THANG 2012 2014 2016 2018 2020 2022
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Nguén: FED

Sau khi dai dich COVID 2020 bung né, chudi cung (ing toan cau xuét hién sy dut gay.
- Hién tugng nay xuat hién do giai doan 2 yéu té dong tién gia ré va nhu cau bj kiém
nén cong hudng khién cho nhu cau tiéu dung ting manh 2021 - dau 2022. Chudi cung
ing d& vén bi anh hudng nang bdi cac chinh sach gidn cach xa hdi (dién hinh la
COVID-Zero cta TQ) khéng thé dap ing dugc nhu cdu bung né nay lai cang suy yéu
han. TU d6 lam day 1én ngon Ira lam phéat do cadu qué ap dao so vdi cung.

Dén nay, 4p luc lén chudi cung (ing da gan nhu trg vé mdc binh thudng, biéu hién bdi
chi s6 GSCPI d3 chi con cach 1 d6 léch chuén so v&i mc trung binh.

Pay la mot yéu to tot, sé (1) hé trg cac doanh nghiép san xuat, kinh doanh do
hang héa hién cé6 thé luu théng 6n dinh, dé dang han va (2) gitp can bang can
can cung cau, giam thiéu lam phat.

Trung Quéc néi léng chinh sach COVID-Zero: ky vong mé ctra hoan toan
vao Q3/2023 va lam diém sang cho nén kinh té Chau A.

Hién tai, DSC danh gia nhu cau tir My va EU (2 thi trudng XK I8n nhat clia VN) suy giam

- s& anh hudng x3u tSi KQKD cac doanh nghiép VN, nhat 1a cac doanh nghiép xuat khau.
Tuy nhién, yéu t6 tiéu cuc tir phuong Tay rat c6 thé sé dugc can bang véi su trd lai cua
thi trudng Trung Quéc.

Mgi day, trong T11, Trung Quéc da cho thdy cac dau hiéu ré rang muén ndi long cac
chinh sach COVID-Zero, md ctra lai nén kinh t&. Mét s& thay ddi dang chd y nhu sau:

«  Tu bo cac chinh sach cach ly dién réng (vd: cach ly toan quén, toan thanh phé).

+  Ngudi dan khdng con can test COVID am tinh dé€ di chuyén gilta cac thanh phé va
ra vao ndi cong cong.

+ Ngoai trlr cdc viing nguy hiém cao, chinh quyén dia phuong khéng cé quyén yéu
cau cac nha may, doanh nghiép diing hoat déng SX vi rdi ro COVID.

Theo danh gia, thi trudng TQ cé6 thé hoan toan mé cira tré lai trong 6-9 thang

- nira. Vi thi trudng TQ md clra, DSC ky vong (1) nhu cau tiéu thu hang Viét Nam ti TQ
gia tang, (2) gia ban mot sé mat hang nhu nguyén vat liéu sé dudc cai thién va (3)
ngudn cung san pham dbi dao han, cai thién tinh trang lam phat trén thé gidi.

www.dsc.com.vn +84 24 3880 3456 info@dsc.com.vn
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NGANH NGUYEN VAT LIEU & VAN TAI DAU

Nhu cau thué tau ché dau tang manh nhat 30 nam, gia cuéc van tai dau

NGANH VAN TAI DAU
KHIi & NGUYEN VAT
LIEU SE DPUQC HUONG
LI TU TQ MG CUA

www.dsc.com.vn

qua bién ting manh

Biéu d6 5: Gia cudc van tai bién ting manh do cac tuyén van tai dau chuyén huéng do lénh
trirng phat Nga. Ki vong gia cudc tiép tuc tang trong 2023 theo nhu cau tiéu thu dau TQ ting

Baltic Exchange Dirty Tanker Index, Percent Change from Year Earlier, 12-Month Period Through November 28
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Ngudn: Baltic Exchange, Bloomberg, U.S. Global Investors

DSC dang gia 2 nganh cé thé hudng Igi gian tiép ti TQ m& clia 1a nganh SX nguyén
vat liéu va nganh van tai dau khi.

Nganh véan tai dau khi:

DSC danh gia nganh van tai dau khi sé dugc hudng Igi tir 2 yéu t6: 1énh triing phat
Nga cla cac nudc phuong Tay va TQ md cla thi trudng, tai khgi dong san xuat.

Sau khi cang thdng Nga-Ukraine né ra, ngay 3/6, EU tuyén bé sé dirng nhap khau dau
khi tir Nga sau ngay 5/12. Tinh dén hét thang 10, Ha Lan la nudc EU duy nhat con mua
dau khi tir Nga. Do yéu té trén, Nga bat budc phai chuyén hudng ban dau sang TQ, An
D&, Thé Nhi Ki, kéo dai quang dudng van chuyén va tang cudc van chuyén. Tinh dén
cudi T11, cudc van tai dau da tang 250% hay gap 2.5 lan so vdi gia nam 2021.

Vé&i Trung Quéc md clra trd lai, DSC danh gia nhu cau tiéu thu nang lugng cla quéc
gia nay sé tang vot, tir do lai tdng nhu cau van tai dau vé TQ, tao thém ap luc téi gia
cudc van tai hién da sén cao. Do do, ching téi danh gi4 nganh van tai dau sé dugc
hudng Igi rat 16n trong giai doan 1 nam tdéi.

Cé phiéu theo dbi: PVT

Nganh SX nguyén vat liéu:

Viéc tai khdi déng bd may san xudt da bi dinh tré trong 3 nam COVID-Zero s& day
manh nhu cau tiéu thu nguyén vat liéu clia qudc gia nay (phuc vu xdy dung nha xudng,
may moc, lam nguyén vat liéu dau vao, v.v.). Kém theo dé, TQ cling da c6 nhiing tin
hiéu muén hé trg thi trudng BDS (thé hién qua 16 chi dao hé trg thi trudng BDS trong
T11), cling s& 13 yéu t6 hd trg nhu cau nguyén vét liéu xdy dung trong 2023.

Véi ky vong 2 nganh san xuat va BBS cta Trung Quéc tdng trudng manh trong thdi
gian t6i, DSC danh gié rang cac loai nguyén vat liéu, hién dang c6 muc gia kha thap, sé
t&ng gid manh ké tir sau Q2/2023, tir d6 hd trg KQKD ctia cc doanh nghiép mang nay.

C6 phiéu theo dbi: HPG, NKG, PTB, GVR

+84 24 3880 3456 info@dsc.com.vn
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KY VONG TRUNG QUOC + 1 TIEP DIEN

Gia tri hang xuat khau Viét Nam sang Trung Quéc xu huéng giam déu
sau dai dich COVID 2020

Biéu d6 6: Ty trong cac mat hang xuat Biéu do 7: Gia tri kim ngach xuét nhap khau VN
kh&u va nhap khau caa Viét Nam sang TQ (ty USD)
Kv VONG TQ MO CUA Thiy san, 3% Nhién ligu & khodng sn, 1% 140 25%
= ~” 120 30%
HO TRO FDI & XUAT Pién thoai 100 25%
. R s & linh kién
KHAU VIET NAM _ ”
® Cong AR a 60 15%
nghiép ché Dién tu, may

tinh & linh 40
kién, 15%

bién khac,
25% 20

10%
1 5%
0%

f

o 0%
. 2018 2019 2020 2021 2022F
Go&
SPgo, m— Xu&t khiu s Nh3p khiu
4% XK YoY% e NK YOY%
Nguén: GSO Nguén: GSO

Biéu do 8: FDI Viét Nam lily ké 11 thang dau nam giai doan 2012 - 2022

33.1 308 318
264 26.5 25.1

173 02 18. 1143 160 165 176 17.2 171 17

I I I112 II I I I I I I I

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

EFDIdingky  ®FDI thyc hién Nguén: Fiin, GSO

"Trung Quéc + 1" 1a chién thuat phé bién cta nha dau tu qudc té trong vai ndm trd lai

- da dang hda dau tu khéng chi vao Trung Quéc, ma con vao cac nudc ASEAN lan can.
Trong 3 ndm COVID-Zero, xu hudng nay cang dugc ddy manh do cac chinh sach cta
TQ can trg san xuat, gay khé khan cho viéc md rong dau tu. Viét Nam la mot trong
nhiting nudc dugc hudng Igi ti xu hudng nay. Liy ké 11 thang 2022, FDI thuc hién Viét
Nam dat $19.7 ty, cao ky luc trong 10 nam trd lai.

DSC danh gia viéc Trung Quéc md clfa trd lai sé khong dao ngudc xu hudng nay va
- con c6 thé hé trg day manh dau tu vao Viét Nam do:
+  Trung Quéc md& clra sé khién nhu cau quéc gia ndy tang cao, tir d6 day manh nhu
cau cho hang xudt khdu tir Viét Nam (chu yéu la dién thoai, may tinh, may méc,
linh kién do cac doanh nghiép FDI san xuat)

Viét Nam cé nhiéu chinh sach hé trg FDI, chi phi nhan céng ré (chi ~1/3 chi phi lao
ddng Trung Quéc), va chi phi thué nha xudng ré

+  Trung Quéc md clra sé cai thién chudi cung Ung, khdc phuc tinh trang khan hiém
vat liéu, tir d6 hé trg cac doanh nghiép, ma cu thé hon la cac doanh nghiép FDI,

ddy manh dau tu va san xuat

www.dsc.com.vn +84 24 3880 3456 info@dsc.com.vn
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NGANH BPS KHU CONG NGHIEP

Nhu cau thué khu céng nghiép ting truéng tot: ty lé lap day cao, gia
thué tiép tuc tdng trong Q3/2022

Bi€u d6 9: Nguon cung & gia thué dat Khu Céng Nghiép tai mét sé dia phuong trong diém

BDS KHU CONG .

3,500 160

NGHIEP TIEM NANG [ ®sbingiso

T6T TU (1) GIA THUE 2000 . ;UOU San sang cho thué
CAO, (2) TY LE LAP PAY . l l “ @ Giathus trung binh

T6T, (3) NHU C‘AU THUE - . . :0 Nguon: Savilles Viet Nam
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DSC danh gia néu FDI tiép tuc tdng trudng tich cuc, nhém nganh BDS khu cong nghiép
- sé tryc ti€p hudng Igi, va co thé 13 lya chon t6t d€ nha dau tu xem xét dua vao danh
muc theo d&i. Ching t6i danh gid mét sé Igi thé va rui ro cia nhém nganh nay nhu
sau.

Loi thé:

« Nhu cau st dung dat khu céng nghiép 16n, ty 1é lap déy ca nudc & mic cao, dat
70%. Vd&i cac khu vyc trong diém nhu Ha Néi, H6 Chi Minh, Binh Duong, ty 1& 1ap
day dat trén 95% cho thdy nhu cau rat cao

+ Ky vong tang trudng FDI 6n dinh, ti€p tuc duy tri nhu cdu md& réng SX, thué dat
khu céng nghiép

+  Gia thué KCN tang trudng tot, tinh téi Q4/2022 tang 7-13% so vdi cung ky 2021.
Mat bang gia thué KCN VN ré hon mat bang chung thé gidi, con du dia tang gia

Rui ro:

+ Ty lé Ng / TTS céc doanh nghiép BDS KCN I8n, sé chiu ap luc chi phi tai chinh 1&n
trong bGi canh Iai suat tang cao

+ Gia dat tang cao khién qua trinh chuyén déi dat khé khan, chi phi chuyén déi dat
gia tang

+  Gia dat tang cling khién chi phi giai phdng mat bang tang theo

Khi lya chon cac c6 phi€u BDS KCN, nha dau tu nén lya chon cac doanh nghiép c6

- bang can d6i ké toan t6t, ng thap dé dam bao kha nang vay ng ma rong néu can thiét.
Ngoai ra, nén lya chon cac doanh nghiép c6 quy dat sdn sang cho thué 16n, vi tri dac
dia d€ phan nao giam thiéu dugc tac dong tiéu cuc tir chi phi dat & giai phdong mat
bang cao.

www.dsc.com.vn +84 24 3880 3456 info@dsc.com.vn
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THONG KE CHi SO & THI TRUONG

Bang 1: Chi s6 dinh gia 8& KQKD cuia cac c6 phiéu van tai dau khi & nguyén vat liéu trong danh muc theo déi cua DSC (tinh t6i
7/12/22)

Chi sé dinh gia Két qua kinh doanh 9T 2022 (ty VND)
s - Bién Igi
= e e (0 % Thay doi Doanh thu Luu chuyén Ao
Ma CK Von Hoaa (ty) PE PB gi4 3 thing Ng/TTS thuan LNST tien tir SXKD nht.llg;\hggp
HPG 106,120 5.9 1.1 -21.0% 047 115,584 10,443 6,752 17%
GVR 56,000 - 1.1 -44.0% 0.31 16,302 3,487 3,264 27%
PVT 6,279 7.6 1.1 -9.0% 0.46 6,609 832 1,113 17%
NKG 3,133 - 0.6 -47.0% 0.64 18,771 290 -1,262 10%
PTB 2,987 5.6 1.1 -32.0% 0.48 5,164 425 458 23%
Bang 2: Chi s6 dinh gia & KQKD cua cac doanh nghiép BDS KCN trong danh muc theo déi cia DSC (tinh téi 7/12/22)
Chi sé dinh gia Két qua kinh doanh 9T 2022 (ty VND) Quy dat san sang cho thué
- % Thay a Bién Igi Dién tich san Ty lé lap day Gia tri dat
Ma CP Xg: PE PB déigia3 "‘Il":S/ D:::h LNST tlihét:‘ tct:“S‘))zf('I‘) nhuan saingcho  KCN dang san sang cho
thang gop TTM  thué (ha) khai thac* thué (USD)**
BCM 81,972 -92% 062 5628 1,665 772 45% 1893 66%
VGC 17486 89 24 -355% 0.62 11,313 1,710 1,966 753 49% 91,200
IDC 11,319 22  -399% 061 7,034 2365 1,347 40% 718 48% 87,800
KBC 16,964 7.5 -29.9% 044 1,289 2,137 -948 277 66%
SzC 2750 121 18 -455% 075 663 160 459 42% 421 62% NA

Nha dau tu muén tim hiéu chi ti€t han cac cé phiéu BDS KCN trong danh muc theo dai ctia DSC ¢é thé doc thém cac bao cap nhéat quy
clia cac doanh nghiép dugc dé cap.

* Ty |é 1ap day KCN dang khai thac = Dién tich da cho thué / Dién tich dat KCN dang khai thac (Céng thiic nay bd qua cac KCN da lap
day 100% do doanh nghiép khéng thé ti€p tuc hudng Igi tir cac KCN nay)

** Gia tri quy dat san sang cho thué = Gia cho thué trung binh (cla tiing khu c6ng nghiép) * Dién tich dat san sang cho thué (cua tiing
khu cong nghiép)

www.dsc.com.vn +84 24 3880 3456 info@dsc.com.vn
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THONG KE CHi SO & THI TRUONG

VNIndex 2000 - 2022
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asc PR TAM PHAN TiCH DSC BAO CAO CHIEN LUOC

Tang 2, Thanh Cong Building ,
80 Dich Vong Hau, Cau Gidy, Ha Noi Thang 12/2022

LOI KET

Xac nhan caa chuyén vién phan tich

Chuing t6i xac nhan rang nhitng quan diém dugc trinh bay trong bdo cdo nay phan 4nh ddng quan diém c& nhan
cla ching t6i. Chang téi cling xac nhan rang khéng c6 phan thu lao nao clia ching téi da, dang, hoac sé truc
tiép hay gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién trong béo céo nay. Cac chuyén vién
phan tich nghién cu phu trach cac bao cdo nay nhan dugc thu lao dya trén nhiéu yéu té khac nhau, bao gém
chat lugng, tinh chinh xac cta nghién clu, va doanh thu ciia cong ty, trong dé bao gém doanh thu tu cac don vj
kinh doanh khac nhu bd phan Méi gidi té chiic, hodc Tu van doanh nghiép.

Bao cao mién trur trach nhiém

Bdo cdo nay dugc viét va phat hanh bdi Cong ty C8 phan Chiing khodn DSC. Bdo céo nay dudc viét dua trén
ngudn théng tin dang tin cdy vao thdi diém céng bs. Céng ty C8 phan Chiing khoan DSC khéng chiu trach nhiém
vé dd chinh xéc cta nhitng thong tin nay. Quan diém, du b4o va nhiing udc lugng trong bao co nay chi thé hiény
ki€n cua tac gia tai thdi diém phat hanh. Nhiing quan diém nay khéng thé hién quan diém chung cta Céng ty C8
phan Ching khoan DSC va c6 thé thay déi ma khong can théng béo trudc. Bao cdo nay chi nham muc dich cung
cép théng tin cho céc t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Céng ty c6 phan chiing khoan DSC va
khong mang tinh chadt mai chao mua hay ban bat ky chiing khoan nao dugc thao luan trong bao cao nay. Quyét
dinh cta nha dau tu nén dya vao nhitng su tu van déc lap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu
dau tu riéng biét. Bao cao nay khong dugc phép sao chép, tai tao, phat hanh va phan phaéi véi bat ky muc dich nao
néu khéng dugc su chap thudn bang van ban cla Céng ty C8 phan Ching khoan DSC. Xin vui long ghi ré nguén
trich dan néu st dung céc théng tin trong bao cio nay.

Lién hé

Nguyén Hoang Hiép, Truong Thai Pat,
Chuyén vién Phan tich PGD. Trung tam Phan tich
hiep.nh@dsc.com.vn dat.tt@dsc.com.vn

Bui Van Huy, Nguyén Thi Bich Diép,
GD Vung, DSC mién Nam Chuyén vién Phan tich
huy.bv@dsc.com.vn diep.ntb@dsc.com.vn
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