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80 Dich Vong Hau, Cau Gidy, Ha Noi Thang 2/2023

DANH GIA RUI RO THI TRUONG

L3i suat da tao dinh

Biéu do 1: Dién bién Igi suat trai phi€u Chinh phu giai doan 2012 - T2/2023
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Ngubn: FiinPro, DSC téng hgp
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Mot trong nhiing yéu t6 gay ap luc nhat dén thj trudng chiing khoén la viéc lai suat
khéng ngung tang trong thdi gian vira qua, dac biét la giai doan cudi nam 2022. Budc
sang nam 2023, nhiéu tin hiéu cho thay Ii suat da tao dinh. Sau Tét, 1ai suat huy dong
cta nhiéu NH da dong loat gidm. Vugt qua ap luc mang tinh mua vu dip Tét, lai suat
da cé dau hiéu ha nhiét va thanh khoan da cai thién tich cuc hon rat nhiéu.

Xét trong béi canh I4n, du dia tang 1ai sudt ctia FED khong con qua nhiéu trong khi chi
s6 Bong Dollar My (DXY) ciing d& gidam hon 10% tU dinh khién ap luc ty gia ciing da
vdi bét phan nao. Do d6, dudi béi canh lam phat van dang dugc kiém soat 6n dinh,
xéac suat d€ NHNN tang l3i suat trong thdi gian tdi 1a kha thap.

Tuy vay, 13i sudt c6 kha nang sé tiép tuc neo & mirc cao trong nira dau nam nay
cho dén khi quay dau gidm vao nira cuéi nam. Viéc |3i suat neo cao theo do tat yéu
s& gay &p luc dén doanh nghiép va cac nha dau tu st dung don bay I6n.

Biéu d6 2: Ty lé ng vay ky quj/thanh khoan TB giai doan 2014 - 2022
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Ng vay ky quy/Thanh khoan TB (lan)

Mét trong nhitng ndi 4m anh trong quy IV 13 lan séng Margin Call & cdp d6 doanh
nghiép d& dién ra. Sau b&o, t6ng lugng margin cda thj trudng da gidm di dén hon 40
ngan ty. Hién téng lugng margin cda thi trudng chi & mic quanh 120 ngan ty, ngang
muc quy |l ndm 2021. Theo quan sat cta chdng t6i, mic dé st dung margin clia nha
dau tu 1a rat han ché. Do la rao can cho qua trinh tang gid, nhung cling 1a nhén té
khién kha nang giam séu, giam séc moét lan nita trong nam 2023 dugc danh gia thap.

M6t yéu t8 nira khi€n nén gia quanh khu vuc vang dudi 1000 diém dugc xdy chac do
la kh&i ngoai d3 lién tuc mua rong manh mé. Tinh tir day thang 11, khéi ngoai da mua
rong hon 30 ngan ty va chua c6 ddu hiéu dung lai. Sdp t8i, Vaneck ETF sé& nang ty
trong cda Viét Nam lén 100%, tuang Ung vdi con s6 mua rong khoang 110 triéu dé.
D6 1a diém nhan trong thang 3. Chuyén déng dong von ngoai ndi chung & Viét Nam &
cac thi trudng mdi ndi khac la tich cuc.

www.dsc.com.vn +84 24 3880 3456 trungtamphantich@dsc.com.vn
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LAN SONG MID-CAP?

Trong 3 nam tré lai (2020 - 2022), méi nam déu xuat hién mét lan séng

TRONG 3 NAM TRd LAI cd phiéu Mid-cap khi VNINDEX hay VN30 cé dau hiéu chirng lai.
= - ~ ~ - Biéu d6 3: Chi s6 VN30, VNMID (Mid-cap), VNSML (Small-cap) giai doan 2018 - 2022
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Biéu do 4: Ty suat sinh I3i chi s6 VN30, VNMID, VNSML trong giai doan c6 séng mid,small cap

Giai doan Thgai gian VN30 L3i/L6 VNMid L3i/L6 VNSML L&i/L6

27/4 - 08/10/2020 5.5 Théng 8.3% 20.7% 19.4%

22/07/2021 - 15/04/2022 89 Thang 46% 6% | 612%
28/6 - 12/9/2022 25Thang [ 08% | 66% 7.3%

Ngudn: FiinPro

Trong 3 n3m trd lai (tr 2020 dén 2022), méi nam thj trudng déu dén nhan mét lan
séng & nhém c8 phiéu mid-cap (nhém vén héa vira) va small-cap (nhém vén hoa nho).
Trong céc dot séng ké trén, ty suat sinh I5i cia 2 nhém vén hoéa vira va nhé vugt tréi
han rat nhiéu so vdi cac chi sé I6n nhu VNINDEX hay VN30.

Ban ci nhu séng mid-cap 16n kéo dai ti thang 7/2021 t&i thang 4/2022. Trong giai
doan nay, chi s6 VN30 gan nhu di ngang khi chi dat hiéu suat sinh 1Gi 4.6% trong ~9
thang. VNMID va VNSML trong cung khoang thai gian dé lan lugt tang 34.6% va
61.2% (bang ...), ty suat sinh |Gi rat vugt troi.

Ly giai hién tugng séng & c6 phiéu vén héa vira va nho
LV GlAl S()NG MID, DE ly giai hién tugng séng mid, small-cap, DSC danh gia c6 2 nguyén nhan:
SMALL-CAP: « Trong giai doan thj trudng c6 phan am dam hon (VNINDEX di ngang), dong tién
N ~ cua nha dau tu trén thj trudng chirng khoan luan chuyén xoay vong tir nhom
(1) DONG TIEN XOAY ¢6 phiéu blue-chip sang cac c¢8 phiéu vén hda vira va nhd nhdm muc dich tim kiém
VONG Igi nhuan.

(2) G|A TRI C6 PH|E'U +  Nhém c¢8 phiéu mid va small-cap cé vén héa thap, dé bi tac déng béi dong

» = 2 tien dau tu hon. D€ so sanh, nhém VNMID c6 t6ng vén hda ~750k ty, VNSML

NHO, DE THAY POI ~230k ty, trong khi VN30 cé vén hoda tdi tan ~3,200k ty (gap 4.3 lan vén hoa
VNMID, 14 lan VNSML).

Do c6 gi4 tri vén hda khéng cao, dong tién chuyén dich tir nhém blue-chips c6 thé dé
dang tac dong dén gia tri giao dich cua cac ¢6 phiéu nhém mid, small-cap, tir dé tao
ra cac lan séng dau tu mid, small cap hang nam.

www.dsc.com.vn +84 24 3880 3456 trungtamphantich@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 2/2023

LAN SONG MID-CAP?

Chiang t6i c6 dé cap trong bao céo trién vong dau tu 2023 ky vong rang thj trudng sé
di ngang trong nam 2023 do (1) nén tang cta nén kinh t& con nhiéu kho khan, doanh

DU PHONG 2023

nghiép kho tang trudng nhung (2) thi trudng CK cling da diéu chinh rat sau trong nam

VNINDEX Pl NGANG: 2022 theo ky vong kinh té xdu di.
MIDCAP N6| SéNG? Theo du doan VNINDEX di ngang trong 2023, ching t6i ky vong trong 2023 sé tiép tuc

xudt hién mét lan sdng mid-cap dé nha dau tu cé thé dén cha.

DE don dau song mid-cap, quy nha dau tu cé thé theo dbi:
« Chd dgi chi s6 VNINDEX va VN30 di ngang (tang giam dudi 3% trong 1 thang)
+ Chg thdi diém c8 phi€u vén héa vira va nho cho thdy déng lugng tét, vi du:

« EMAS5 > EMA 13 > EMA 50 > EMA 200 (dudng EMA cao dan la chi bao
dong lugng rat manh)
« ADX > 25

EMA - Exponential Moving Average; ADX - Average Direction Index: Cdc chi bdo déng lugng trén déu cé trén cdc ung
dung tra ciu gia nhu TradingView, Fireant, v.v.

] DE gilip nha dau tu lva chon 6 phiéuy, trong bang téng hgp dudi day, chung t6i da loc
LUA CHON CO PHIEVU ra tit ca cac cé phiéu mid-cap dugc xép hang A hodc B theo hé théng danh gia c6

MIDCAP phiéu tu déng cua DSC.

Nha dau tu c6 thé xem day du bang xép hang cé phiéu theo hé théng danh gia DSC &
link sau ddy: Danh muc cé phiéu DSC

Trong cac ¢8 phiéu dugc hé théng khuyén nghi, 3 ma tiéu diém ching t6i mudn dé
cap la:

+  LPB: K&t qua kinh doanh tét, dinh gia ré (P/B 1), an toan (khong c6 TPDN).
»  PHR: Gia cao su dang cho thay tin hiéu phuc hoi.

+  BMP: Gia PVC dau vao trong xu huéng gidm, gia ban thanh pham khéng déi.

Biéu d6 5: Thong tin cac ¢6 phiéu Midcap dudc xép hang A va B béi hé théng danh gia ¢é phiéu ciia DSC

= Wetrade Vén héa ” Thay déi gia Thay d&i gia| Doanh Thu Doanh Thu LNST 2022
M Rating | (Nghinty) '=1'M PBTTM Gia 2 tuan 3 thang 2022 2022 yoy LNST2022 YoY
REE B 26.1 8.6 1.7 73,500 3.7% -7.9% 9,371.8 61.3% 3,513.1 64.5%
ocB B 254 72 1.1 18,550 6.6% 405% | 85336 _ 35097 -

DPM A 16.9 3.1 13 43,250 5.5% -2.8% 18,627.2 45.7% 5,558.5 75.3%
GMD B 15.6 15.8 2.2 51,600 9.8% 11.2% 3,915.6 22.1% 1,156.4 60.5%
DCM A 14.5 34 15 27,400 7.0% - 15,924.2 61.3% 4,291.3 135.0%
_Pl/T____é _____ (18_____16_____1_2__ __20_990_ 5.3% __23.2_%__ __S)_,OEG._Z_ 21.4% _1_132_0____3415_%__
: PHR B 6.1 7.0 18 44,700 _ 19.7% 1,706.3 —__ 926.2 80.4% :
: BMP A 5.5 79 2.1 67,200 8.4% 8.2% 58083 27.6% 696.3 224.8% :

15,250
2.8 9.6 12 25,600 8.0% 4.1% 43334 21.4% 292.6 14.7%
DE truy cdp théng tin danh gid c6 phiéu, NDT truy cdp: https://wetrade.dsc.com.vn/
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TIEU BIEM MIDCAP: LPB - NHTM CP BUU DIEN LIEN VIET

Biéu do 6: Két qua hoat dong LPB 2020 - 2022 Bi€u d6 7: Co ciu thu nhap hoat dong 2022
16,000 41%
L P B 1.2% = Thu nhap
12,000 29% 13i thuan
8,000 19%
= Thu nhap
Khuyén nghi: Mua 4000 twr HD dich
vu
e Gia muc tiéu: 16,500 _ © Khac
(upSide 21 %) 2020 2021 2022
0| Thu nhép l&i thuan
LNTT w==O===Tang trudng TOI
Luan diéem dau tu: K&t qua hoat déng:
+ KQKD t6t Téng két nam 2022, LPB bao cao két qua hoat déng tang trudng tét. Trong dé, téng
thu nhap hoat déng (TOI) dat 14,170 ty (+ 41% YoY). Ldi nhuan trudc thué (LNTT) dat
« Dinh gia ré (P/B) 5,690 ty (+56% YoY).

Dang chl y, doanh thu tir hoat déng dich vu dat 2.1k ty (+88% YoY), chiém 14.8% téng

R . thu nhdp hoat déng cta doanh nghiép, dat muc tiéu ty trong doanh thu dich vu chiém
(khong s& hru TPDN) 13% ma nha nudc khuyén khich.

» (O cau tai san an toan

Ty 1& NIM ca nam 2022 dat 4,11%, cao han dang ké so véi trung vi nganh (NIM 3.1%)

5. . Pinh gia:
Rui ro dau tu: e
Hién tai, LPB c6 dinh gia P/B 1,0, ngang v&i gia tri s6 sach, thap hon dang ké so véi P/B

« CASA thap nganh hién tai 13 1,56

« Chi phi hoat déng cao Cd céu tai san:
LPB d3 s6m ban hét trai phi€u doanh nghiép ma céng ty ndm gilt tir dau nam 2022. Do
dé, LPB sé khéng chiu anh hudng tang ng xau khi lugng 16n tréi phiéu déo han vao

itta nam 202
Ty VND 2021 2022 2023F gidta nam 2023

Ty & ng x4u clia LPB dat 1.46%, khong qua thap nhung van dudi mdc khuyén nghj 2%.

Téng tai san 289,194 327,745 370,352

Dungchovay 208954 235506 270,832 Rui ro dau tu:

Tongthubp o oo 14169 16011 « Ty lé tién gui khéng ky han (CASA) thap: K&t nam 2022, CASA cua LPB chi dat
(Ton ' ' ' 8.8%, thudc top CASA thdp nhat nganh. Trong bdi canh 1&i sudt tang cao, CASA
LNST 2,873 4510 4,600 thép sé anh hudng truc ti€p, gidm 1&i cho vay cia LPB
BVPS 12139 13900 15700 +  Chi phi hoat déng cao: K€ ca khi dat dugc thanh tyu LNTT tang trudng 56%, ty 1&
EPS 1,857 2,608 2,660 chi phi hoat dﬁng (CIR) clia LPB van & miic kha cao 1a 37.5%. Trong nam 2021, c6

oe 78 . g thai diém CIR clia LPB dat t&i 54%. Biéu nady cho thay chi phi van hanh kha dat dé
i : i cua LPB
PB 12 1.0 09

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




TRUNG TAM PHAN TiCH DSC
9SC Tang 2, Thanh Cong Building
80 Dich Vong Hau, Cau Giay, Ha Noi

BAO CAO CHIEN LUOC
Thang 2/2023

TIEU PIEM MIDCAP: PHR - CTCP CAO SU PHUGC HOA

PHR

Khuyén nghi: Mua

e Gia muc tiéu: 52,700
(upside 26%)

Luan diém dau tu:

+ Gia cao su dang trén da
hoéi phuc

« Trung Quéc md cua tang

nhu cau s dung cao su

« Dinh gia hgp ly, bién an
toan cao

Rui ro dau tu:

* Gia cao su hoi phuc

cham
Ty VND 2021 2022 2023F
Tongtaisan 6027 6,318 6,600
Doanh thu 1,945 1,709 1,965
thuan

Loinhuan gop  26.6% 22.8% 24%

LNST 513 927 950
BVPS 22,942 25,537 26,676
EPS 3,524 6,546 6,700

PE 202 6.0 59

PB 39 18 17

www.dsc.com.vn

Ky vong nganh cao su khdi sac 2023 theo da mé cira cia TQ nam 2023
Biéu d6 8: Gia cao su 2021 - T2/2023 (USD/tan)
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Trién vong gia cao su hdi phuc:

* Sau khi cham day phién 28/10/2022 & mé&c $1170/tén, gia cao su thé gigi da phuc
hoéi 24% cham méc $1450/tan két phién 30/1/2023.

*  Trung Qudc la thi trudng tiéu thu cao su I&n nhat cta Viét Nam (70% gia tri xuat
kh3u). V&i ky vong nén kinh t& Trung Quéc phuc héi & nlta sau 2023, DSC ky vong
ca nhu cau va gia clia mat hang cao su déu sé dugc cai thién

Pinh gia hgp ly, bién an toan cao:

* P/E cla PHR hién dat méc 6,7. Véi két qua kinh doanh du tinh con tang trudng
trong 2023, DSC danh gia day la méc dinh gia kha ré, vdi bién an toan cao

Trién vong tiang truéng doanh thu, Igi nhudn 2023 dén tir khu vuc BDS
KCN

Biéu d6 9: Cac du an bat dong san khu céng nghiép PHR trién khai trong 2023

KCN  PHRs& hitu Dién tich (ha) Ir'::; glan  Lap day kigf (tl',‘;‘; /':':'2)
NTU 3 33% 346 2023 0% 120
VSIP 3 20% 600 2023 10% 130
Tan Lap 51% 200 2023 0% 120
TanBinh MR 80% 1056 2020 0% 120

Tinh t&i hét 2022, doanh thu tir mang BDS KCN ctia PHR con kha khiém ton, chi dat
239 ty (-4.7% YoY), va chiém ~14% doanh thu PHR. TGc d6 tang trudng doanh thu BDS
KCN ctia PHR c6 phan cham ché do khéng cé du an mdi trién khai trong ndm 2022.

Trong nam 2023, véi 2 du an mdi la khu cong nghiép NTU 3 va VSIP 3 di vao hoat
déng, ky vong sé déng goép tich cuc tdi tang trudng doanh thu va LNST (mang BDS
KCN cuia PHR ¢6 Igi nhuén gép 1én t&i 64%, vugt trdi so véi san pham cao su ~15%).

DSC du phéng doanh thu 2023 clGa PHR sé dat 1,965 ty (+17% YoY) trong dé mang
cao su dy phéng dat doanh thu 1640 ty (+14% YoY) va mang BDS KCN dat 325 ty
(+37% YoY)

+84 24 3880 3456

trungtamphantich@dsc.com.vn



BMP

TRUNG TAM PHAN TiCH DSC
9SC Tang 2, Thanh Cong Building
80 Dich Vong Hau, Cau Giay, Ha Noi

TIEU PIEM MIDCAP: BMP - CTCP NHUA BINH MINH

Khuyén nghi: Mua

e Gia muc tiéu: 74,500
(upside 24%)

Luan diém dau tu:
+ Gia nguyén vat liéu (PVC)
xu hudng giam

« Gia nhya thanh pham ky
vong 6n dinh

« Nam trong hé sinh thai
nhua I&n nhat Thai Lan

Rui ro dau tu:

* Floating thap, thanh khoan
c6 thé khéng dam bao

Ty VND 2021 2022 2023F
Tongtaisan 2,838 3,040 3,200
Doanh thu 4553 5,808 5,400
thuan
Lgi nhuan goép 15.5% 26% 26%
LNST 214 696 660
BVPS 28,017 32,046 31,000
EPS 2,619 8,505 7,900
PE 229 7.1 7.6
PB 22 18 18

www.dsc.com.vn

BAO CAO CHIEN LUOC
Thang 2/2023

Gia nguyén vat liéu dau vao (PVC) tiép tuc xu hudng giam
Biéu d6 10: Gia nhua PVC (nguyén liéu dau vao BMP) giai doan 2021 - T1/2023 (USD/tan)
2300
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Gia nguyén vat liéu hé trg:

« Sau khi lap dinh $2,162/tan, gia nhua PVC da diéu chinh manh 58% vé muc
$908/tan. PVC la nguyén liéu chinh trong dau vao san xuat cua BMP. Do do, viéc
PVC trong xu hudng gidm sé ho trg rat I16n cho bién Igi nhuan ctia BMP.

Gia thanh pham &n dinh:

+ Ngudgc lai vdi giad dau vao gidm, tinh dén hét Q3/2022, BMP trung binh ting gia
san pham 26% so véi cung ky (dot tang gia dau tién sau 10 nam). V&i nhu cau
khéng c6 dau hiéu suy yéu, ching téi ky vong BMP sé tiép tuc gilt viing gia ban va
bién Igi nhudn cao nhu hién tai trong ném 2023.

2 ¢8 déng 16n sé hitu 65% - Floating thap khé bi ban thao:

+ 2 c6 dbng 16n clia cong ty 1a The Nawaplastic Industries (TNI) va KWE
Beteiligungen AG s& hitu 65% cla cong ty. V&i floating bén ngoai thap va 2 ¢6
déng 16n ndm gilt dai han, DSC danh gia BMP s& kho bi ban thao hon trong trudng
hop thi trudng xau (cong ty me giai ngdn mua cé phiéu gia ré), cling nhu dé tang
diém han khi thj trudng 1én (cdu nhiéu cung it)

« TNI (hay céng ty me SCG) la cong ty hang dau trong linh vuc nhya cta Thai Lan.
Viéc ndm trong hé sinh thai san xuat nhya I&n nhat Thai Lan hé trg dang ké cho
BMP trong viéc kiém soat chi phi (dau vao nhap ti TNI/SCG) cling nhu tdng cudng
nang luc quan ly doanh nghiép

+84 24 3880 3456

trungtamphantich@dsc.com.vn
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THONG KE CHi SO & THI TRUONG

BAO CAO CHIEN LUOC
Thang 2/2023

VNIndex 2000 - 2023
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Nguon: Fiin

Dong tién TTCK 2022 (dén 30/1/22; ty VND)
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mCanhan ®TE chic trong nudc  m T3 chic nudc ngoai

Ngudn: Fiin

Bang théng ké vi mé

Téng trudng GDP 2.58% 8.02% 6.5%
Tang trudng xuat khau (%) 19.0% 10.6% -3.8%
Tang trudng nhap khau (%) 26.5% 8.4% -3.4%
Can can thuong mai (ty USD) 4.1 11.2 7
Du trir ngoai héi (ty USD) 103 85 100
Tang trudng tin dung 13.5% 12.9% 12.0%
Lam phat binh quan (%) 1.8% 3.2% 3.5%
Tang trudng téng phuong tién

9 9 ap 9 e 10.7% 7% 10%
thanh toan (M2)
Lai suat tai cdp von (LS diéu hanh) 4.0% 6.0% 6.0%
Lgi sudt TP Chinh phi 10 ndm 2.1% 5.0% 4.5%
USD/VND 22.825 23.610 23.000
Ng céng (% GDP) 39.6% 39.8% 41%

- mm......m..m.Au.m.wmm..um.amnlIkmmmIIMM‘III\IiIIIiiImm"M

> ) Q N a2 > ™ » o A > 9 Q
F @ QRN R RO D
Q'\\ A\ Q'\\ Q'\\ N\ Q'\\ Q'\\ Q'\\ Q»\\ Q AT AN AV A

mmmm Khi lugng GD (nghin cp)

1,600,000

1,200,000

800,000

400,000

—— Diém

Ty gia 1 s6 dong tien 2023 (30/1/22 YTD)

5.4% I' -7
9 9 19 1
25% 3.0% 17% 3.1% | ol
0.6%
[ | . [ | . [
1 1
-1.2% | 1
1 1
| 1
1 1
2 Q Q Q Q O 1
SF *\3—) @\3‘0 Q\\g; @\5‘—) %\\5‘9 4)\\59 :
S & < & & RNy |

Ngudn: Trading Economics

Lai suat lién NH Viét Nam (3 thang) 2007 -
2023
03/09/2008: 19.3%
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Nguon: Trading Economics, SBV
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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 2/2023

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. Ching téi cling xac nhan rang khéng c6 phan thu lao ndo cla 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

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