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Doanh thu va lgi nhuin 1Q2023 am
dam

Ky vong phuc héi tU thi truéng My

Gia Polyester resin ha nhiét so véi
dau nam

Khuyén nghi MUA v&i gia muc tiéu
72,600 VND/c6 phiéu

Doanh thu thuan 1Q2023 cuia VCS dat 1,033 ty VND (-35.87% Yoy) va Igi nhudn sau
thué ghi nhdn 190 ty VND (-48.7% YoY). Tinh hinh kinh té toan cdu khé khan anh
hudng dén doanh thu xuat khau cta VCS. Lam phat gia tang lam giam chi tiéu cia
cac doanh nghiép va ho gia dinh. Bén canh dé, [&i suat vay ¢ mic cao cung v3i chi
phi nguyén vat liéu tang nén linh vuc bat déng san va xay dung bi anh hudng.

Trong thang 5/2023, s6 lugng nha dugc cap phép xay dung va khdi cong mdi tai
MY d& tang dang ké trd lai. Cu thé, theo s6 liéu mdi dugc cong bé, lugng nha khdi
cong xay dung dat 1.631 triéu can, vugt ky vong vdi mic tang 21% MoM. Pay la tin
hiéu tich cuc, md ra ky vong vé cai thién tiéu thu déi véi doanh nghiép xuat khau
vat liéu xay dung, da thach anh nhan tao nhu VCS. Trong c¢d cau doanh thu, thi
truéng My chiém khoang 65% doanh thu tUf cac thi trudng chinh cta cong ty.

Gia Polyester Resin bién dong bam tucgng doi sat vdi dién bién gia dau tho.

Gia dau tho trong Quy 1/2023 da ha nhiét khoang 6%, tudng (ing gia Polyster Resin
thé gidi cling dd giam theo. Gia Polyester trén thé gidi da giam khoang 10% so vdi
thoi diém dau ndm, day [a mot yéu té gidp cai thién bién Igi nhuan cho VCS.
Chuing téi udc tinh méi thay d6i 10% trong gia nhua dau vao, gia von hang ban cua
VCS sé bién dong cung chiéu 3-4%.

Dua trén dinh gid FCFF va P/E, tri€n vong kinh doanh cling nhu xem xét cac rdi ro
6 thé phat sinh, chling t6i khuyé&n nghi MUA déi vdi ¢4 phiéu VCS. Gid muc tiéu la
72,600 VND/c6 phiéu, cao hon 22.6% so vdi gia tai ngay 22/06/2023.

M UA DUY TRI

Gid muc tiéu VND 72.600 Dif liéu giao dich Bién dong gia c6 phiéu
v b

Ty [& CP tu do chuyén nhudgng (%) 11.7% (%) M 3M 6M  12M
Tang/giam (%) 22.6% GTGD TB 3 thang (ty VNB/triéu USD) 6.32 Tuyét déi 223 223 183  -18.1
Gid hién tai (22/06/2023) VND 59,200 S& hitu nudc ngoai (%) 3.06% Tudng d6i 16.8 139 11.2 -11.1
Gia muc tiéu dong thuan VND 73,000 C6 déng 18n Coéng ty CP Tap doan Phugng
Vén héa (ty VND/ty USD) 9,904 Hoang Xanh A&A (84.16%)
Du phéng KQKD & dinh gia Thay d6i vs VNIndex (tri)
N&m tai chinh 2021A 2022A 2023F 2024F o Gid c6 phi€u (phai) .
Doanh thu (ty VND) 7,070 5,660 4,674 5,489 10 100,000
L3i/(16) ti HDKD (ty VND) 2,116 1,382 1,198 1,584 0 T 80,000
Lgi nhuén ctia CD cbng ty me (ty VND) 1,772 1,149 1,007 1,329 10 60,000
EPS (VND) 9,890 6,425 6,293 8,306 20 40,000
Thay d&i EPS (%) 20% -35% -2% 32%
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Ngudn: Bloomberg, KBSV
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Doanh thu va lgi nhudn 1Q2023 am
dam

KB SECURITIES VIETNAM

KET QUA KINH DOANH 1Q2023

Doanh thu thuan 1Q2023 cua VCS dat 1,033 ty VND (-35.87% Yoy) va lgi nhudn
sau thué ghi nhan 190 ty VND (-48.7% YoY). Tinh hinh kinh té toan cau khé khan
anh hudng dén doanh thu xuat khau cta VCS. Lam phat gia tang [am giam chi
tiéu cla cac doanh nghiép va hé gia dinh. Bén canh d6, l3i suat vay & mdic cao,

cung vdi chi phi nguyén vat liéu tang gdy anh hudng tdi linh vuc bat dong san

va xay dung.
Bang 1. Cap nhat KQKD

(ty VND) 1Q2022 1Q2023 +/-%YoY Chu thich
Doanh thu thuan suy giam do san luong thanh

Doanh thu 612 1034 369 pham, hang hod ban giam. Nhu cau tiéu thu tai

’ ’ ° cac thi trudng |8n nhu M§, Chau Au bi anh hudng

do lam phat, kinh té tri tré

Gid vén hang ban -1,108 -761 -31%

Lgi nhudn gop 503 272 -46%
Bién |gi nhudn gbp giam do gia nguyén vat liéu
cao neo theo gia dau va anh hudng bdi nhu cau

Bién Igi nhuan gop (%) 31.2% 26.3% -16%  tiéu thu thap tai cic thi trudng xuat khau chinh.
Gia Polyester resin trong ndm 2022 cao han trung
binh 18% so v3i 2021.

Chi phi SG&A -71 -47 -35%

% SG&A/doanh thu 4.43% 4.52% 2%

LN tir HDKD 441 226 -49%

Thu nhép tai chinh 25 19 -24%

Chi phi tai chinh -11 -14 23%

Thu nhép khac (rong) 0 0

LN trudc thué 441 225 -49%

Lgi nhudn sau thué 371 190 -49%

Ngudn: VCS, KBSV
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Ky vong phuc hoi tif thi truéng My
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Bi€u d6 2. Doanh thu va Igi nhuin clia VCS giai doan 2019-2023
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Nguon: VCS, KBSV

Trong thang 5/2023, s6 lugng nha dugc cap phép xay dung va khdi céng mdi
tai My da tang dang ke trd lai. Cu thé, theo s6 liéu méi dudc cdng bo, lugng
nha khdi cong xay dung dat 1.631 triéu can, vugt ky vong vGi mic tang 21%
MoM. Day la tin hiéu tich cuc, md ra ky vong vé cai thién tiéu thu doi vdi
doanh nghiép xuat khiu vat liéu xdy dung, da thach anh nhan tao nhu VCS.
Trong cd ciu doanh thu, thi trudng M§ chiém khoang 65% doanh thu tlf cac
thi trudng chinh ctia cdng ty. Ching téi ky vong VCS sé cai thién doanh thu
vao thi trudng nay trong ntfa con lai cia nam 2023.

V& dai han, thi trudng M§ con nhiéu tiém ndng. Theo Freedonia, quy md thi
trugng trong nam 2022 udc dat 28.5 ty USD, trong d6 d4a thach anh chiém
khodng 20% tudng dudng 8.7 ty USD thi phan Countertop. Toc d6 tang
trudng theo du bao sé& dat 5.9% CAGR trong giai doan 2020-2025. Nhu cau
tang trudng sé la tién dé dé VCS tan dung gi thé, tang xuat khiu vao thi
trudng nay.

Téng gid tri nhap kh3u da thach anh vao My tinh dén hét thang 4/2023 giam
23.7% YoY nhung gia tri nhap khau tir Viét Nam lai tdng 1.1%. Gia xuat khau
cuia Viét Nam vao thi trudng M§ van cao hdn so véi trung binh du d3 suy giam
manh trudc d6 do canh tranh. Tuy nhién, ching ti van cho rang can phai chd
y dén rdi ro My ap thué d6i vdi san pham Viét Nam trong bdi canh san lugng
nhap khdu da thach anh nhan tao nudc ta vao My d3 tang dang ké tir 2019.
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Biéu d6 3. S6 lugng nha dugc cap phép xay dung mdi tai My
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Ngudn: Census Bureau, KBSV

Biéu db 5. S6 liéu xuat khiu da nhan tao cla Viét Nam vao
My giai doan 2018-2022
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Ngudn: USITC, KBSV

Gia nguyén liéu Polyester resin ha
nhiét so v4i dau nam

KB SECURITIES VIETNAM

Biéu d6 4. Lugng nha khdi cdng xay dung tai My 2021-2023
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Ngudn: Census Bureau, KBSV

Biéu d6 6. Gia udc tinh trung binh 1m2 da nhan tao Viét Nam
xuat khau sang My (USD/m2)

Gid trung binh 1m2 nhap vao My
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Ngudn: USITC, KBSV udc tinh

Gia Polyester Resin bién déng bam tudng ddi sat vdi dién bién gid dau tho.
Gia dau tho trong Quy 1/2023 d3 ha nhiét khoang 6%, tuong Ung gia Polyster

Resin thé gidi cling da giam theo.

Gia Polyester trén thé giGi da giam khoang 10% so vdi thgi diém dau nam, day la
mot yéu to gilp cai thién bién Igi nhudn cho VCS. Nhya Polyester resin la dau
vao chiém khoang 7% trong khai lugng da nhan tao nhung chi phi khoang 40%
thanh pham. Vi vay udc tinh méi thay déi 10% trong gid nhua dau vao, gid vén
hang ban ctia VCS sé bién ddng cung chiéu 3-4%.

Nhg nha may hda chit Phenikaa da truc tiép san xuat dudc Polyester Resin do
dé gitp VCS giam dugc chi phi dau vao so véi viéc phai nhap tir bén ngoai. Tuy
nhién, bién déng gia trén thi trudng thé gidi van tac ddng dén gid vén san xuat
clia VCS nhung muc bién dong sé thap va dugc kiém soat tét han.

b KB Securities | VIETNAM



KB SECURITIES VIETNAM

Biéu d6 7. Dién bién gia nhua Polyester resin va gia dau Brent giai doan 2017-2023

e Polyester resin DDP West Europe

Polyester resin FOB Asia

Polyester resin DDP North America
Gia Dau Brent (Phai)
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Ngudn: Bloomberg, KBSV
Bang 8. Du phéng két qua kinh doanh
(ty VND) 2022 2023F +/-%YoY Chi thich
Doanh thu suy giam do trién vong xuat khau sang
céc thi trudng M§, Chau Au, Uc bi anh hudng vi lo
5,660 4,674 -36% s e aA o a s R
ngai kinh t€ am dam, bat dong san va xay dung tri
Doanh thu tré
3,917 3,244 -31%
Gia vén hang ban
Lgi nhuan gdp 1,743 1,430 -46%
Ching t6i cho rang bién gi nhuin gdp sé& chi giam
nhe trong ndm 2023 do (1) Gia Polyester resin c6 xu
30.8% 30.6% P R N g s e
hudéng di xuéng cung chiéu vai gia dau (2) VCS ty
Bién Igi nhudn gop (%) chd dudc dau vao s& kiém soat tét hon chi phi
Chi phi SG&A -321 -234 -35%
% SG&A/doanh thu -5.7% -5.0%
LN ti HDKD 1,382 1,198 -13%
Thu nhép tai chinh 98 63 -36%
Chi phi tai chinh -137 -62 -55%
Thu nhép khac (rong) -5 -7 31%
LN truSc thué 1,377 1,185 -14%
Lgi nhudn sau thué 1,149 1,007 -12%
Ngudn: VCS, KBSV
0 o #
binh gia

Phudng phap dinh gia

Chung t6i st dung phudng phap chiét khdu dong tién cia doanh nghiép (FCFF)
va P/E vGi ty € 50% cho moi phudng phap dé dua ra khuyén nghi MUA cho VCS
vGi mic gia muc tiéu la 72,600 VND/c6 phiéu, tudng dugng véi upside 22.6% so
v3i gid dong clia VND/cd phiéu ngay 22/06/2023.

b KB Securities | VIETNAM
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Bang 9. Dinh gia theo phudng phap FCFF

Gid tri hién tai cla gia tri dai

R 0
Chi phivén CSH 11% han (TV) 6,522
R, Téng gid tri hién tai giai doan
o 1hien tz 2

Lai suat phi rui ro 5% 20232028 (PV) 8,994
Phan bu rdiro 8% Tong gia tri hién tai 15,515
Beta 1 Gia tri VCSH 15,185
Tangtrudngdaihan 3% S6 ludng c6 phiéu dang luu 160,000

hanh (nghin cd phiéu)
Gia tri VCSH/c8 phiéu (VND) 94,906

Ngudn: KBSV udc tinh

Bang 10. Téng hdp dinh gia vCS

Gia du phéng theo ty

Phuong phap Gia duphdéng Tytrong trong
FCFF 94,906 50% 47,433
P/E (8x) 50,343 50% 25,171
Gia muc tiéu (lam tron) 72,600
Gi hién tai (22/06/2023) 59,200
Upside 22.6%

Ngudn: KBSV udc tinh

Biéu db 11. Dién bién P/E cia VCS giai doan 2018-2023
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Nguon: Bloomberg, KBSV
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PHU LUC
VCS - Bang tom tat KQKD & du phéng, 2021A - 2024F
Bao cdo Két qua HDKD Bang can doi ké toan
(TY VND) 2021 2022 2023F 2024F (Ty VND) 2021 2022 2023F 2024F
Doanh s6 thudn 7,070 5,660 4,674 5,489 TONG CONG TAI SAN 6,893 6,590 6,676 7,063
Gi4 vén hang ban 4,608 3,917 3,244 3,705 TAI SAN NGAN HAN 5,829 5,541 4,106 4,422
L3i gop 2,463 1,743 1,430 1,784 Tién va tudng dudng tién 1,048 1,107 1,410 3,034
Thu nhép tai chinh 62 98 63 111 Gia tri thuan dau tu ngén han 60 0 0 0
Chi phi tai chinh -89 -137 -62 -37 Cac khoan phai thu 2,448 1,750 1,447 1,784
Trong dé: Chi phi ldi vay -57 -50 -62 -37 Hang ton kho, rong 1,990 2,578 1,827 2,017
L3i/(16) tlt cong ty lién doanh (tif ndm 2015) 0 0 0 0 TAI SAN DAI HAN 1,064 1,049 2,570 2,640
Chi phi ban hang -272 -255 -187 -220 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép -47 -67 -47 -55 Taisan c6 dinh 1,037 975 2,550 2,621
L3&i/(16) tt hoat déng kinh doanh 2,116 1,382 1,198 1,584 Tai san d& dang dai han 0 0 0 0
Thu nhap khac 4 4 3 3 Dau tu dai han 0 0 0 0
Chi phi khéc 23 9 9 -14 Ldi thé thudng mai 0 0 0 0
Thu nhap khéc, rong -18 -5 -7 -10 NG PHAI TRA 2,019 1,721 1,303 1,026
L&i/(18) tit céng ty lién doanh 0 0 0 0 Ng ngdn han 1,872 1,628 1,210 883
L&i/(16) rong trudc thué 2,097 1,377 1,185 1,563 Phai tra ngudi ban 252 80 102 229
Chi phi thué thu nhap doanh nghiép -325 -229 -178 -235 Ngudi mua tra tién trudc 7 7 7 7
L&i/(16) thuan sau thué 1,772 1,149 1,007 1,329 Vay ngan han 1,479 1,341 937 468
Lgi ich cta cé déng thiéu s 0 0 0 0 Ng dai han 146 93 93 143
Lgi nhuén ctia C6 ddng cua Cong ty me 1,772 1,149 1,007 1,329 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s hoat dong Doanh thu chua thyc hién 0 0 0 0
2021 2022 2023F 2024F Vay dai han 146 93 93 143
Ty sut lgi nhuan gop 34.8% 30.8% 30.6% 32.5% VON CHU SG HTU 4,874 4,869 5,372 6,037
Ty suat EBITDA 40.3% 33.3% 29.8% 31.2% Vén gép 1,600 1,600 1,600 1,600
Ty suat EBIT 30.5% 25.2% 26.7% 29.2% Thang du vén c6 phan 0 0 0 0
Ty suat lgi nhudn trudc thué 29.7% 24.3% 25.3% 28.5% L&i chua phan phai 3,166 3,161 3,664 4,329
Ty suét |&i hoat dong KD 29.9% 24.4% 25.6% 28.9% V&n Ngan sach nha nudc va quy khac 0 0 0 0
Ty suat lgi nhudn thuan 25.1% 20.3% 21.5% 24.2% Lgi ich ¢& déng khdng kiém soat 0 0 0 0
Bao cdo luu chuyén tién té Chi s chinh
(Ty VND) 2021 2022 2023F 2024F (X, %, VND)
L3i trudc thué 2,097 1,377 1,185 1,563 Chi s6 dinh gia
Khau hao TSCD 128 129 387 347 P/E 11.4 8.7 115 8.7
L5i/(16) tir hoat dong dau tu -14 22 2 22 P/E pha lodng 11.4 8.7 115 8.7
Chi phi ldi vay 57 50 62 37 P/B 3.7 1.8 2.8 2.5
L&i/(16) trudc nhiing thay di vén luu déng 2,285 1,582 1,612 1,926 P/S 2.6 1.6 2.5 2.1
(Tang)/giam cac khoan phai thu -649 809 698 303 P/Tangible Book 3.7 18 2.8 25
(Tang)/giam hang tén kho 22 -597 -588 751 P/Cash Flow 16.5 7.5 9.2 4.2
Téang/(giam) cac khoan phai tra -67 -189 -172 22 Gia tri doanh nghiép/EBITDA 8.4 6.2 7.0 4.9
(Tang)/giam chi phi tra trudc 1 0 0 0 Gia tri doanh nghiép/EBIT 8.9 6.7 9.2 6.0
Ching khoan kinh doanh, chi phi l3i vay, thué
va khac 555 719 -293 -241
Luu chuyén tién té rong tif cac hoat ddng san " .
Uit kinh doanh 1,095 1,192 1,257 2,762 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va céc tai san dai
han khac -41 -61 -47 -55 ROE% 36% 24% 19% 22%
Tién thu dugc tif thanh ly tai san ¢d dinh 0 0 0 0 ROA% 25.7% 17.4% 15.1% 18.8%
Tién cho vay hodc mua céng cu ng -60 0 0 0 ROIC% 39.5% 27.4% 25.0% 44.3%
ca':ge:::l;tumo vay hodc thu tif phat hanh 0 60 0 0 Cu triic tai chinh
Dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tiéen mat 0.46 0.26 0.25 0.40
Tién thu ti viéc ban cac khoan dau tu vao - ‘
céc doanh nghiép khic 0 0 0 0 Ty sudt thanh toan nhanh 0.49 0.26 0.25 0.40
C4 tiic va tién |3i nhan dugc 14 22 0 0 Ty sudt thanh todn hién thgi 233 227 2.37 2.45
Luu chuyén tién té rong tif hoat dong dau tu -87 21 -47 -55 Vén vay dai han/Vén CSH 3% 2% 2% 2%
Tién thu tif phat hanh cé phiéu va vén gép 1 0 0 0 Vén vay dai han/Téng Tai san 2% 1% 1% 2%
Chi tra cho viéc mua lai, tra lai ¢6 phi€u 0 0 0 0 Vén vay ngén han/Vén CSH 30% 28% 17% 8%
Tién thu dudc cac khoan divay 2,826 2,560 50 100 Vén vay ngdn han/Téng Tai san 21% 20% 14% %
Tién tra cac khoan di vay -2,935 -2,752 -454 -518 Cdng ng ngan han/Vén CSH 38% 33% 23% 15%
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/Téng Tai san 27% 25% 18% 13%
C8 tifc da tra -642 -959 -503 -664 Téng cong ng/Vén CSH 41% 35% 24% 17%
Tién |3 da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 29% 26% 20% 15%
Luu chuyén tién té tif hoat dong tai chinh -750 -1,151 -908 -1,083 Chi sg hoat dong
Luu chuyén tién thuan trong ky 258 62 303 1,624 Hé s6 quay vong phai thu khach hang 2.9 3.2 32 3.1
Tién va tuong dudng tién dau ky 790 1,045 1,107 1,410 Hé s6 quay vong HTK 23 15 1.8 1.8
Tién va tudng dudng tign cudi ky 1,048 1,107 1,410 3,034 H&s6 quay vong phaitré nha cung 18.2 56.1 243 17.0

cap
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Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Céng nghé thong tin & Tién ich
Nguyén Binh Thun - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dic Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn


mailto:thuannd@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

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

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 d&i trong 6 thang tdi)

Mua: N&m gii: 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 trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong b4o cdo ndy phan 4nh danh gid chuyén mén clia (c4c) 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 ¢ 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 chiing t6i sé khéng cé trach nhiém da&i véi cac khoan dau tu hodc két qua clta
ching. Nhiing tai liéu nay la ban quyén clia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng cd 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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