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Gia Phét pho vang va phan DAP duy
tri 8 mic cao giup cho doanh thu
thuan va Igi nhudn sau thué ghinhin
& muc ky luc

Nhu cau tiéu thu phét pho vang nifa
cudi ndm 2022 van kha quan mac du
nguon cung dang dan ndi long

Nga g8 bo han ngach xuat khiu phan
DAP trong khi gia tri xuat khau phan
bén cha Trung Quéc dang cé nhiing
tin hiéu phuc héi

Khuyén nghi MUA vé&i mic gia muc
tidu 123,000 VND/cp

Trong quy 2Q2022, DGC ghi nhan doanh thu thuan va Igi nhudn sau thué & mdc ky
luc, dat lan lugt 4,002.35 ty dong (+96% YoY) va 1,894.44 ty dong (+469% YoY). Gia
phét pho vang va gia phan DAP tiép tuc duy tri mc nén cao so vdi ndm 2021 trong
khi gia quang dau vao chi tang trung binh tl 20-22% YoY gilp cho bién Igi nhuin
gop tiép tuc but pha tu mic 46.95% [én 53.1%.

Ching t6i ha dy phdng gia phot pho vang trudc d6 ti mic 125 triéu dong/tan
xuéng 120 triéu déng/tan cho ndm 2022 nham phan anh tac dong cia ngudn
cung. M3c du vay, nhu cau tiéu thu phét pho vang van dugc danh gia kha quan do
tinh trang thi€u hut chip va chat ban dan toan cau van chua cé su cai thién dang
k& Day sé la yéu t6 thic ddy nhu cu tiéu thu nguyén liéu dau vao chat ban dan,
déng thdi hé trg gia phdt pho vang trong giai doan nifa cudi ndm.

Nguon cung phan DAP va MAP trong giai doan nifa cudi nam dang co tin hiéu dan
dugc ndi long trd lai véi tong gia tri xudt khau phan bdn trong 6 thang dau ndm
2022 ctia Trung Quéc d3 dat 81.7% gid tri cia ndm 2021. Bén canh d6, mdc han
ngach déi vGi phan MAP ctia Nga dugc nang ti muc 1430 nghin tan trong 2H2021
|&n 1870 nghin tan trong 2H2022, d6ng thdi tién hanh g& bd han ngach doi vdi
phén DAP.

Dua trén dinh gia EV/EBITDA, trién vong kinh doanh ciling nhu xem xét cac rdi ro c6
thé phat sinh, chiing t6i nang khuyén nghi tif NAM GIT [én MUA d6i véi ¢6 phiéu
DGC. MUc gid muc tiéu cho ndm 2022 |3 123,000 VND/c6 phiéu, cao hdn 22.8% so
vGi mUic gia dong clfa ngay 21/07/2022.

MUA

Gid muc tiéu 123,000 VND/cp Dif liéu giao dich Bién dong gia c6 phiéu
3 ’ —
Ty lé CP ty do chuyén nhugng 60% (%) M 3M 6M 12M

Tang/giam (%) 22.8% GDTB 3 thang (ty VND) 312 Tuyét déi -16 -9 58 119
Gia hién tai (21/07/2022) 100,500 S& hitu nudc ngoai 14.53 Tudng dai -16 2 7 130
Vén héa thi trudng 37,309/ 1,636.39 C6 dongén Dao Hitu Huyén
(ty VND/ triéu USD) (18.5%)
Du phéng KQKD & dinh gia

fphong KQ mne (%) VNIndex DGC (VND)
FY -end 2019A 2020A 2021A 2022F
Doanh s& thuan (ty VND) 5,001 6,236 9,550 12,253 250 T T 160,00
L3i/16 tif hoat ddng kinh doanh 596 1,024 2,644 4,913 200 +
Ldi nhugn sau thué (ty VND) 572 948 2,514 4,676 150 4 1 12000
EPS (nghin VND) 4241 5,733 13,125 12,100

< \ 100 1
Tang trudng EPS (%) 35% 129% 92.19%
P/E (x) 4.1 7.7 12.2 10.2 50 7 T 60,000
P/B (x) 0.9 1.9 4.3 4.9 0 -
ROE (%) 24% 46% 57%

R Lo ) . . o 50 - 1 10,000
Ti sudt c6 tuc, pho thong (%) 40% 35% 25% 117% 8/5/2021 11/5/2021 2/5/2022 5/5/2022

Ngudn: Bloomberg, KB Securities Vietnam



Doanh thu thuan quy Il dat 96% ké
hoach dé ra trong khi lgi nhuén sau
thué vugt ké hoach 58%

Gia phét pho vang sut giam gan
17% so v&i muc dinh trong thang 5

Nhu cu tiéu thu phét pho vang van
dudc danh gia 8 muc kha quan

KB SECURITIES VIETNAM

Hoat dong kinh doanh

Trong quy 2/2022, DGC ghi nhdn doanh thu thuan va lgi nhudn sau thué & muc
ky luc, dat lan lugt 4,002.35 ty dong (+96% YoY) va 1,894.44 ty dong (+469%
YoY). Nhu vay, so véi ké hoach kinh doanh d3 dé ra cta quy Il, DGC d& hoan
thanh 96% ké hoach vé doanh thu va 158% ké hoach vé Igi nhuén. Gia phét
pho vang va gid phan DAP tiép tuc duy tri mic nén cao so v8i ndm 2021 trong
khi gid quang dau vao chi tang trung binh tl 20-22% YoY gitp cho bién Igi
nhudn gop tiép tuc bt pha ti mdc 46.95% lén 53.1%. Doanh thu thuan ti hoat
dong xuat khau 6 thang dau nam dat 5.822 ty dong, tang gap 2 lan so vdi cung
ky trong khi doanh thu thuan ti hoat déng ban hang trong nudc cling dugc cai
thién tich cuc, tang 54.31% YoY.

Gia phét pho vang sau khi dat dinh 8 mic 137.5 triéu déng/tan trong thang 5
da trai qua mot nhip sut giam gan 17% xudng muc 115 triéu dong/tan trudc
mét vai dién bién tich cyc cia ngudn cung két hgp véi nhu cau sut giam trudc
ngai vé rdi ro suy thoai ctia nén kinh té& Idn nhat trén thé gidi. Cu thé, ap luc
thi€u hut nguén cung phan nao dudc giai toa khi Tunisia, quéc gia ting ding
dau vé xuat khau phét pho vang, tién hanh nang san lugng khai thac quang
apatit trd lai. San lugng khai thac quang apatit trong quy | ciia nudc nay tang
gap doi so vai cung ky ndm ngoai, 1én 1.3 triéu tan. Theo ké hoach dé ra,
Tunisia s& hudng dén viéc khai thac va xuat khau 5.5 triéu tan trong nam 2022,
+48.6% YoV, tan dung da tang gia phét pho vang trén thé gidi trudc d6.

Do dd, chling t6i ha du phdng gia phét pho vang trudc do ti mdc 125 triéu
déng/tan xudng 120 triéu dong/tan cho ndm 2022 nham phan anh tac déng
clia ngudn cung. M3c du vay, nhu c3u tiéu thu phét pho vang van dugc danh
gia kha quan do tinh trang thiéu hyt chip va chat ban dan toan cau van chua cé
sy cai thién dang ké khi chudi cung ling ciia nganh nay van dang gap nhiéu
thach thic. Qud trinh khdc mach vao cic tdm silicon dé san xuéat chip, hay
quang khac, st dung nguyén liéu dau vao la hdn hdp khi neon, krypton va
xenon. Theo théng k&, Ukraine cung cap han 70% san lugng khi neon, 40% san
lugng khi krypton va 30% san lugng khi xenon trén thé gidi trong khi san lugng
xudt khau 3 loai khi trén clia Nga lén dén 30%. Cudc xung dot gitfa Nga va
Ukraine kéo dai khién cho nguén cung du trii cac loai khi nay hién duy tri &
mdic thap. Theo béo cdo cia Hiép hdi chat ban dan thé gidi, nhu cau tiéu thu
chip trong nam 2022 dugc du bao sé tiép tuc tang trudng hai chif s6 d mic
16.3% (tang 6.1% so v3i du bao quy | do téc do xU ly cac don hang ton dong
con cham). Tiéu thu chip & khu vuc Chau My tang manh nhat, +22.6% YoY, theo
sau la khu vuc Chau Au va Nhat Ban, tang [an lugt 20.8% va 12.6% YoY. Da ting
trudng dugc du bdo sé tiép dién trong ndam 2023 & muc 5%, tudng dong vai ké
hoach md réng cong suat ctia TSMC, nha san xuat chip ldn nhat ctia Dai Loan
sau khi d3 nang cong suat 20% vao thang 8/2021 trudc d6. Day sé la yéu to
thlc day nhu cau tiéu thu nguyén liéu dau vao chat ban dan, déng thdi ho trg
gia phot pho vang trong giai doan nlfa cudi nam.
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Nhu cau tiéu thu phan bén dang cé DGi vGi phan MAP va DAP, nhu cau tiéu thu phan bén dudc danh gia cling sé
dau hiéu chdm lai trudc nhiing lo tang trudng cham lai trong giai doan nlfa cudi ndm.Theo bao cdo thang 6 cla
ngai vé suy thoai T6 Chic Luong Thuc Va Néng Nghiép Cua Lién Hgp Qudc Gia, cac loai ndng san

nhu lda my, ngd va dudng tang manh trong 5 thang dau nam trudc khi sut giam
trong thang 6. Nguyén nhan chinh cta dgt giam gia trén chd yéu la do yéu t6é
mua vu, chat lugng cla gidng, cdy trong dudc cai thién va trién vong vé san
lugng clia mua vu tdi kha quan. Bé€n canh dd, nhu cdu nhap khau néng san cla
cac quoc gia toan cau cling dang c6 dau hiéu cham lai trudc nhiing lo ngai vé
suy thodi cling gy ap luc [én cho gia cac loai ndng san.

ngudn cung phan DAP va MAP trong Theo s6 liéu ctia Téng cuc Hai Quan Trung Qudc, mac du van dang trong giai
giai doan nlfa cudi ndm dang cé tin doan han ché xudt khau phan bon, tong gia tri xuat khau phan bon trong 6
hiéu dan dudc ndi long trd lai thang d&du nam 2022 cla Trung Qudc da dat 81.7% gia tri clia nam 2021 (Biéu

do 4). Bén canh d6, Nga cling céng bd muc han ngach xuat khdu phan bén mdi
cho ntfa cudi ndm 2022. Cu thé, mic han ngach ddi véi phan MAP dugc nang tu
mUc 1430 nghin tan trong 2H2021 [&n 1870 nghin tan trong 2H2022 va tién
hanh g bé han ngach déi véi phan DAP. Theo dé, ngudn cung phan DAP va
MAP trong giai doan nifa cu6i nam dang c6 tin hiéu dan dudc ndi long trd lai.
M3c du vay, theo bao cao clia Agromonitor, san lugng phan DAP nhdp khau vé
Viét Nam tif Trung Qudc va cac thi trudng khac trén thuc té van giam dan ti
dau ndm va san lugng dat muc thap nhat trong 10 ndm trd lai day. Do day la
kich ban da dugc du tinh tif trudc, ching ti van duy tri mic gia du phdéng cuia
phan MAP va DAP, [an lugt 8 mUc 16.5 triéu dong/tan va 19 triéu déng/tan cho

nam 2022.
Biéu d6 1. Dién bién gia phat pho vang Biéu db6 2. Tang trudng tiéu thu chat ban dan theo khu vuc
triéu dong/tan m— N3m 2022F Average
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Ngudn: Sunsirs, KBSV téng hgp Ngudn: Hiép hoi chat ban dan thé gidi (WSTS)
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Ngudn: Téng cuc hai quan Trung Quéc Nguén: Agromonitor
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Bang 2. Téng hgp két qua kinh doanh
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Bang 1. Han ngach xudt khau phan bén ctia Nga (nghin tan)

2H2022 2H2021
Phan Uré 5,010 0
Phan Amoni Nitrat (AN) 1,990 2,440
Phan Uré Ammonium Nitrate (UAN) 1,300 1,120
Phan NPK 3,440 3,080
Phan Mono Ammonium Phosphate (MAP) 1,870 1,430
Phan hn hop NP 640 286
Phan Di Ammonium Phosphate (DAP) Khong ap dung 0

Ngudn: Agromonitor

Du phong két qua kinh doanh va dinh gia

Chung t6i diéu chinh giam du phéng doanh thu thuan cta DGC trong nam 2022
tU mic 12,528 ty dong trudc dé xudng mdic 12,252 ty déong, nham phan anh rui
ro giam gia phét pho vang trong giai doan ntfa cudi nam. Tuy nhién, viéc dua
khai trudng 25 vao khai thac giip cho chi phi quéng apatit dau vao tang thap
hon so véi du kién. Do dd, bién |gi nhuan gdp ctia DGC dugc diéu chinh tang tu
muc 41% lén 44%. Viéc tang cudng quan ly hoat déng ban hang gitp cho chi
phi giam xudng 551 ty dong so véi du phdng trudc dé trong khi doanh thu tu
hoat dong tai chinh tdng 44.11% so v8i nam 2021 |én 245 ty dong, nham phan
anh gia tri dau tu ngan han tang hon 1000 ty déng trong quy 2. Ldi nhuén sau
thué theo d6 dugc diéu chinh tang 534 ty dong [én 4,675 ty dong trong ndm
2022, tuong dudng v8i mic EPS 12,100 VND/cp.

DVT: Ty dong Nam 2021A Nam 2022F Tang/giam
Doanh thu thuan 9,550.38 12,252.50 +28.29%
Gia vén hang ban (6,368.66) (6,861.40)

Lgi nhudn gbp vé ban hang va cung cap dich vu 3,181.72 5,391.10 +64.44%
Chi phi ban hang (503.19) (551.36)

Chi phi quan ly doanh nghiép (136.59) (122.53)

Lgi nhudn thuan tu hoat dong kinh doanh 2,541.94 4,717.21

Doanh thu hoat déng tai chinh 170.66 245.05 +43.58%
Chi phi tai chinh (68.11) (49.01)

- Chi phi l3i vay (13.66) (18.38)

Lgi nhuén trudc thué 2,637.11 4,896.10

Thué TNDN (123.16) (220.32)

Lgi nhuén sau thué 2,514.33 4,675.77 +85.96%
L&i cd ban trén c6 phiéu (d6ng) 13,125.00 12,100.00

Ngudn: KBSV udc tinh
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Sau khi danh gia trién vong cling nhu rui ro cé thé phat sinh, két hop véi
phuang phap dinh gia EV/EBITDA, chiing t6i nang khuyén nghi tif miic NAM
GIU |én MUA tich iy d8i véi c¢é phiéu DGC cho muc tiéu trung va dai han. Mdc
gid phu hgp nam 2022 a 123,000 VND/cp, tudng dudng vGi mdc EV/EBITDA 8.x
(diéu chinh giam tif mdc 8.5x trudc d6 vé mit bang dinh gid chung ctia nganh),
va cao hon 22.8% so véi mic gia dong clfa ngay 21/07/2022.

Biéu d6 5. Dién bién P/E ctia DGC
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Ngudn: Bloomberg, KBSV téng hgp
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Bang 2. Tém tat KQKD va du phéng
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Bao cao Két qua HBDKD

Bang can doi ké toan

(Ty VND) 2019A 2020A 2021A 2022F (Ty VND) 2019A 2020A  2021A  2022F
Doanh thu thuan 5,091 6,236 9,550 12,253 Téng tai san 4,722 5,876 8,339 11,878
Gid von hang ban -4,084 -4,757 -6,369 -6,861 Taisan ngén han 2,263 3,434 5,816 9,567
Lai gop 1,006 1,479 3,182 5,391 Tién & tuang dudng 128 282 124 2,739
Doanh thu tai chinh 62 122 171 245 Khoan phai thu 634 849 781 1,310
Chi phi tai chinh -57 -85 -68 -49 Hang ton kho 808 697 1,208 845
Gom: Chi phi [divay -28 -20 -14 -18 Tai san ngén han khac 51 48 72 14
Chi phiban hang -314 -388 -503 -551 Tai san dai han 2,459 2,443 2,523 2,312
Chi phi quan ly DN -101 -105 -137 -123 Taisan cé dinh 2,303 2,029 1,974 1,923
L3i/(16) ti HD kinh doanh 596 1,024 2,644 4,913 BDS dau tu 0 0 0 0
Thu nhép khac 14 4 7 10 Taisan dgd dang dai han 52 180 172 11
Chi phikhac -11 -26 -15 -18 Dau tu dai han 0 0 0 0
L3i/(16) khac 3 -22 -7 -9 Tai san dai han khac 104 233 368 368
L&i/(18) trudc thué 599 1,001 2,637 4,896 NG phai tra 1,270 1,809 2,006 2,477
Thué doanh nghiép -28 -53 -123 -220 NG ngén han 1,270 1,809 2,006 2,476
L3i/(16) thuan sau thué 572 948 2,514 4,676 Phai tra ngudi ban 130 137 505 505
Lgiich ctia c6 dong thiéu s6 5 41 126 184 KH tra tién trudc 48 34 166 166
Lgi nhudn sau CDTS 567 907 2,389 4,492 Vay ngan han 735 1,149 842 1,269
EPS 4,241 5,733 13,125 12,100 Ng dai han 0 0 0 0
Luu chuyén tién té Khoan phai tra dai han 0 0.1 0.1 0.1
(TYy VND) 2019A 2020A 2021A 2022F Vay dai han 0 0.1 0.1 0.1
L3i trugc thué 599 1,001 2,637 4,896 NG dai han khac 0 0 0 0
Khau hao TSCD 486 864 1,093 1,163 Vén chi sé hiiu 3,452 4,067 6,333 9,402
(L&i)/16 tU HD dau tu -17 -30 -71 -94 Vén gop 1,294 1,488 1,711 1,711
Thay d&ivén luu dong 221 -148 -258 -390 Thdng du vén cé phan 1,787 1,787 1,787 1
Piéu chinh khidc HPKD -3 -2 -1 0 C& phiéu qui (0) (0) (0) (0)
Luu chuyén tién HDKD 847 1,073 2,586 4,727 L3i chua phan phoi 836 1,140 2,923 6,538
Dau tu tai san cé dinh -111 -243 217 -781 Vén va quy khac () (1) 0 1
Bat dong san dau tu 0 0 0 0 Lgiich c8 dong thiéu s& 128 156 280 309
Tai san khac 0 0 0 0 Téng ng & von 4,722 5876 8339 11,878
Diéu chinh khac HPDT -368 -860 -1,990 -645 Chi s6 chinh
Luu chuyén tién HD dau tu -478  -1,101 2,207  -1,425 (x, %, VND) 2019A 2020A  2021A  2022F
Thu cac khoan divay 2,944 3,519 3,110 3,990 Chi sé dinh gia
Tra cac khoan divay -3,352 -3,142 -3,410 -3,563 P/E 2.9 1.4 1.6 10.2
Ng phai tra khac 0 0 0 0 P/B 1.3 0.7 1.2 4.9
Cotlcdatra -162 -194 -237 -1,114 P/S 0.9 0.5 0.8 3.7
Luu chuyén tién HDTC -515 183 -537 -687 EV/EBITDA 5.35 1.94 3.01 8.81
Luu chuyén tién trong ky -147 155 -158 2,615 L3i co ban/cp (EPS) 4,241 5,733 13,125 12,100
Tién dau ky 274 128 282 124 Chi s6 kha nang sinh |Gi
Tién cudi ky 128 282 124 2,739 ROE 24% 46% 57%
Chi s6 hoat dong ROA 18% 35% 46%
(%) 2019A 2020A 2021A 2022F ROCE 25% 42% 520
Tang trudng doanh thu 23% 53% 28% C3u tric tai chinh
Téng trudng EBITDA 46%  127% 78% Téng ng phai trd/Vén CSH 0.4 0.4 0.3 0.3
Téng trudng LN sau CDTS 60%  163% 88% TS thanh toan hién thdi 1.8 1.9 2.9 3.9
Ty suat lgi nhuén gop 33% 44% 33% 44% Chisé hoat dong
Ty sudt EBITDA 17% 21% 31% 43% Hé s6 vong quay tai san 11 12 1.3 12
Ty suat Igi nhudn trudc thué 12% 16% 28% 40% Hé s6 vong quay phai thu 7 8 12 12
Ty suat lgi nhudn sau CDTS 11% 15% 25% 37% Hé s6 vong quay HTK 5.1 6.3 6.7 6.7

Ngudn: KBSV téng hdp
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Gidm ddc Khéi Phan tich
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Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bat déng san nha &
ngaphb@kbsec.com.vn

Nguyén Bic Huy
Chuyén vién phén tich - Ngan hang
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anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cadm Tho
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thj Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

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

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa 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 H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, 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 Blic Thang, Phudng B&n Nghé, Q1, H Chi Minh

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

LIEN HE

Trung Tam Khach hang T8 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+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 tang gia tuyét dai trong 6 thang tdi)

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

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt trdi hon thi trugng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong bao co ndy phan anh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng béo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém dadi véi cac khoan dau tu hodc két qua cluia
ching. Nhiing tai liéu nay la ban quyén clia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.
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