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Doanh thu tang trudng dudng trd lai sau hai quy
dau nam kém kha quan
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Doanh thu thuan 972021 di ngang
trong khi LNST giam YoY

Bién lgi nhudn gdp ti€p tuc chiu anh
hudng bgi gia nguyén liéu dau vao

Ki vong cai thién BLNG va két hgp
cac du an lién doanh hdia hen KQKD
khdi sac trong ndm sau

Khuyén nghi: MUA - Gia muc tiéu:
106,800 VND/cp.

Liiy ké 9T/2021, doanh thu thuan dat 45,178 ty VND (giam nhe so vGi cung ki) - dat
73% ké& hoach nam. LNST hgp nhat dat 8,420 ty VND (giam 6.4% YoY) - dat 75% ké
hoach nam. Doanh thu thuan Q3/2021 d3 tang trudng duong trd lai (+4.1% YoY)
sau hai quy dau nam khéng kha quan.

Lu§ k& 972021, bién Igi nhudn gdp hgp nhat cia VNM & muic 43.4% (giam 3.1

diém % so v4i 9T2020), chi yéu van do chi phi nguyén vat liéu dau vao tang do
gian doan chudi cung (ing toan cau di kém mét s6 chinh sach thué chong ban pha
gia vGi mot s6 nguyén liéu nhap khau.

Trong cudc gap g& NDT mdi nhat, BLD cong ty cho rang gia clia nguyén vét liéu
dau vao nhiéu kha ndng sé giam, song van d mUc tuong déi cao. Vi vy, phia VNM
d3 c6 nhitng hgp déng nham chét gid mua nguyén liéu cho téi hét Q1/2022, qua
dé bién gbp clia cong ty sé dugc cai thién. Ngoai ra, sang nam 2022 cac dy an lién
doanh vdi Kido tai Viét Nam hay Del Monte tai Phillipines hifa hen sé& dem lai
ngudn thu mdi cho VNM.

Ching t6i gili nguyén du phdng vé doanh thu thuan va thay déi nhe LNST cho ndam
2021 & 2022. Déng thdi, duy tri khuyén nghi MUA déi vdi ¢4 phi€u VNM trong bao
cao gan day nhat, mdc gid muc tiéu 106,800 VND/cp.

MUA

Gia muc tiéu 106.800 VND Dii liéu giao dich Bién ddng gia c8 phiéu
v b

Ty | CP ty do chuyén nhugng 35.15% (%) M 3M 6M 12M
Tang/giam (%) 22% GDTB 3 thang (ty VND/triéu USD) 339.6/14.6 Tuyét doi 2 0 -6 -20
Gid hién tai (02/12/2021) 87,400 S& hitu nudc ngoai 54.5% Tuong dai -4 -10 -14 -67
Vén héa thj trudng (nghin 183.49/8.053 C6 dong 18n SCIC (36%)
ty VND/ triéu USD)
Du phong KQKD & dinh gia

Téng trudng gia tucng quan vdi VN-
FY - end 2019A 2020A 2021E 2022E Index (trai)
Doanh s6 thuan (ty VND) 56,318 59,636 60,012 62,509 y Gi VNM (phi)
L&i/3 tif hoat dong kinh doanh 12,797 13,539 13,205 13,672 { °(’) (V1N3%‘000
Lgi nhuan sau thué (ty VND) 10,554 11,236 11,103 11,496 ’
EPS (nghin VND) 5,478 4,770 4,713 5,435 20 100,000
Tang trudng EPS (%) 3% -13% -1% 15% -40 70,000
P/E (x) 21 22 185 17.9 o 40,000
P/B (x) 6.8 6.8 5.1 47
ROE (%) 38% 38% 34% 33% -80 . N N N N 10,000
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Quy 3/2021 ghi nhan mic doanh
thu ki luc

Doanh thu néi dia tang truéng tré
lai

Doanh s6 tuf thi trudng nudc ngoai
én dinh nhd duy tri mang xuit khiu
va ting trudng tlf cdng ty con tai
nudc ngoai

Bién Igi nhudn gdp tiép tuc chiu
anh hudng bdi gia nguyén liéu dau
vao

KB SECURITIES VIETNAM

Két qua kinh doanh 3Q2021

Liiy k€ 9T/2021, doanh thu thuan dat 45,178 ty VND (giam nhe so vdi cung ki) -
dat 73% ké hoach nam. LNST hgp nhat dat 8,420 ty VND (giam 6.4% YoY) - dat
75% ké hoach nam.

Tinh riéng trong Q3/2021, doanh thu thuan cta VNM lan d3u tién vugt mic 16
nghin ty dong (+4.1% YoY). LNST trong Q3/2021 dat hdn 2,900 ty dong (-5.7%
YoY), chli yéu van do ap luc ti gid nguyén vat liéu dau vao. Két qua sg bé thang
10/2021, phia c6ng ty chia sé doanh thu thuan cta céng ty me va cac céng ty
con déu tang trudng tét (+20% YoY) nhd (1) san lugng tiéu thu ndi dia tang lai
sau khi cac bién phap gidn cach ndilong hdn va (2) mdc nén thap tif Q4/2020
khi doanh thu ndi dia bi anh hudng mot phan do LT lut tai mién Trung.

Doanh thu ndi dia clia riéng cong ty me v3i thudng hiéu Vinamilk da quay trd
lai mUc tang trudng duong trong Q3 (+4.5% YoY) sau hai quy dau nam cé téc do
tang trudng khong kha quan (Q1: -9.4% YoY; Q2: -3.3% YoY).

Doanh thu tu thi trudng xuat khau dat 1,556 ty dong (di ngang so véi cung ki
nam 2020). Mang xuat khdu van tuong déi &n dinh nhd nhu cau tét tu thi
trudng chu chét Trung Déng, ngoai ra VNM ciing ddy manh xuat khau tai cac thi
trudng nhu Chau A hay Chau Phi.

Doanh s6 tU cac cong ty con tai nudc ngoai trong Q3 dat 886 ty dong, tuong
dudng mUc tang trudng han 22% so vdi cung ki 2020. Viéc md clfa lai cac
trudng hoc tai My van [a ddng luc chinh cho su phuc héi dn tugng nay, trong Q3
Driftwood tang trudng gan 30% vé doanh thu. Ngoai ra, doanh s6 ctia Angkor
Milk cling tang trudng hai chii s6 nhé dich bénh kiém soat tét han tai
Campuchia.

Luy k& 972021, BLNG dat 42.9% - giam nhe so vGi 672021 va giam 381 bps so
vdi cling ki 2020, nguyén nhan chinh van do gid nguyén vat liéu ddu vao tang
cao tao ap luc Ién |én bién gdp. Mac du gia ban sita bot nguyén kem (WMP) da
6 xu hudng giam trong T8/2021, tuy nhién ké tUf T9/2021 dén hét T11/2021 gia
loai nguyén liéu nay ti€p tuc tang 14.5% va tang 34.6% YoY. Trong khi do, gid
cua sifa bot tach kem (SMP) cling tang hon 41% trong vong 1 nam trd lai day.

Ty lé chi phi ban hang va quan ly DN trén doanh thu lu§ ké 9T2021 dat 22.9%,
giam 1.2 diém % so vdi cung ki nam 2020. Chi phi ban hang va quan ly DN tiép
tuc dugc VNM cét gidm giong nhu 672021, cht yéu nham bao vé gi nhuén tét
hon trong béi canh bién gdp bi anh hudng tiéu cuc. M3t khac, phai ké téi viéc

gidn cach xa hoi khién cho nhu cau quang cdo san pham cling khéng thuc su

can thiét.
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Bi€u d6 1. Doanh thu va BLNG ctia Vinamilk

Biéu db 2.

KB SECURITIES VIETNAM

BLNG qua cac quy

Noi dia (khéng bao gdm céng ty con)

Ty déng W Doanh s8 thudn (trdi)) ~ —®— BLNG (phai) !
46,000 T - 49% Xust khu
70% T e Cty CON NUGC NGOAI
48%
44,000 T : st ——————  ———————
47%
9% =+
42,000 T 46% 50% W
20% +
40,000 + 45% :
30% +
5
38,000 + 44%
43% 20% T
36,000 + - 10% . . . . . . . . . , ,
° O O O S O S D D D
34,000 1% \’LQ'\ \"9'\/ \'19 b(\’@'\/ \'19'1/ \’1,0’1/ \"9’\/ u\'\/é‘v \Q’L \'19'1/ \’LQ’L
9T2017 972018  9T2019  9T2020  9T2021 & & X P TP

Ngudn: VNM, KBSV

Biéu d6 3. Chi phi ban hang & quan ly/doanh thu va ty suat

LNST Vinamilk

Ngudn: VNM, KBSV udc tinh

Biéu d6 4. Chi phi quang cdo va ty & trén tdng chi phi ban hang
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Bi€u d6 5. Dién bién gia nguyén liéu chinh (Sita bdt nguyén kem -WMP & sifa bdt tach kem - SMP)
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Ngudn: Bloomberg, KBSV
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Ap luc tif gid nguyén vat lidu dau
vao sé suy giam ti ddu nam 2022

Lién doanh giita Vinamilk va Kido
(Vibev) tham gia thi truéng nudc
giai khat

Tiép tuc cai thién hiéu qua hoat
dong cia MCM

KB SECURITIES VIETNAM

Trién vong tudi sang hon trong 2022

Theo chia sé ti BLD Vinamilk, gia ban cGa nguyén vat liéu dau vao sé giam nhe
trong nam 2022. Ngoai ra, phia cong ty cling da chot gia nguyén vat liéu dau
vao (b6t sita) cho hét Q1/2022 & muc gia thap hdn so vdi mic trong Q3/2021. Vi
vay, chling tbi cho rang bién Igi nhuan gdp cia VNM s& sém dudc cai thién
trong Q4/2021 va &n dinh hdn trong nam 2022. Cu thé, ching t6i du phéng
rang bién LNG ctia VNM dat 43.7% trong 2021 va 45.65% trong ndm 2022.

Cong ty Vibev (lién doanh giita Vinamilk va Kido) da chinh thic tham gia thi
trudng nudc giai khat Viét bang viéc ra mat 2 san pham (sita bap tugi va siia
dau xanh tudi) thudc thudng hiéu Oh Fresh trong ngay 15/11 vifa qua. Theo dai
dién ctia cdng ty lién doanh, nganh hang nudc giai khat khéng gas van con
nhiéu du dia tang trudng khi ngudi ti€u ding ngay cang cé xu hudng quan tam
t8i san pham tét cho stic khoé. Cu thé, Vibev ddt muc tiéu thi phan sé 1 trong
nganh hang nudc tudi sau 5 nam vdi san lugng 150 triéu chai/ndm (tudng
dudng khoang 2,000 ty dong doanh thu).

Theo nhan dinh cta ching t6i, day hifa hen la mot du an lién doanh rat tiém
nang khi ca Vinamilk va Kido déu la cac thuong hiéu hang dau tai Viét Nam
hién nay. Cac san pham s& dudc san xuat qua day chuyén hién dai 8 nha may
cta Vinamilk va d3c biét s& tan dung dudc lgi thé vo cung [3n t&i tu hé théng
phan phdi cta ca hai nhan hang nay.

Tinh riéng trong Q3/2021, doanh thu thuan clia MCM dat 795 ty dong (tang
trudng 2.6% YoY), tuy nhién LNST giam 7.8% YoY do cling chiu anh hudng lén
t8i tu chi phi nguyén liéu dau vao. Do chi phi dau vao bién dong, bién Igi nhuan
gdp clia MCM chi dat 30.3% (giam 4.3 diém % so v3i cung ki 2020). Ching toi
cho rang, ngoai yéu té bién gdp sé tiép tuc dudc cai thién trong tudng lai thi
MCM van con du dia cho viéc tang hiéu qua hoat ddng bang cich tn dung tét
hon hé théng phan phéi rong cda Vinamilk.

Bi€u d6 6. BLNG cua VNM va MCM
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Ngudn: VNM, MCM, KBSV

b KB Securities | VIETNAM



Du phdong két qua kinh doanh

Dinh gia va khuyén nghi: Khuyén
nghi MUA v&i mic gia muc tiéu la
106,800 VND/cp.

KB SECURITIES VIETNAM

Du phong két qua kinh doanh, dinh gia va khuyén
nghi

Chung t6i gili nguyén du phdng vé doanh thu thudn ctia VNM trong bao cao
gan nhat. Cu thé, ndm 2021, chdng t6i du phdng mic doanh thu 60,012 ty VND
(+0.6% YoY) va LNST sau CDTS dat 10,967 ty VND (-1.2% YoY).

DTT va LNST sau CDTS du bdo cho ndm 2022 [an lugt [a 62,509 ty VND (tdng
4.16% YoY) va 11,359 ty VND (t3ng 3.5% YoY).

Bang 2. Tém tat du phéng 2021 & 2022

2020 2021F 2022F
Doanh thu thuan 59,636 60,012 62,509
Trong nudc 50,842 50,033 51,843
Nudc ngoai 8,794 9,679 10,666
Ldi nhuan gop 27,699 26,235 28,537
Chi phi ban hang -13,447 -12,603 -14,095
Chi phi quan ly -1,958 -1,500 -2,052
LNST 11,236 10,967 11,359

Ngudn: KBSV

Ching t6i st dung két hgp 2 phudng phép dinh gid DCF va so sanh P/E (ti trong
50-50), mdfc gia muc tiéu 106,800 VND/cp, cao hdn 22% so véi gia ddng clia
ngay 02/12/2021. Déi véi phudng phéap so sanh P/E, mlc P/E hgp ly ciia VNM la
22x lan trong ndm 2022 (bang v8i muc trung binh trong 5 ndm gan day), vdi
EPS 2022 |3 5,436 VND/cp.

Bang 3. Téng hgp két qua dinh gia

Phudng phap dinh gia Gia du phéng Ty trong Gia du phéng theo ty trong

DCF 94,131 50% 47,065

So sanh P/E 119,589 50% 59,794

Gia muc tiéu 106,860
Ngudn: KBSV
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Bao cao Két qua HPKD

Bang can dsi kétoan

KB SECURITIES VIETNAM

(Ty VND) 2019A 2020A 2021 2022E
Doanh thu thuan 56,318 59,636 60,012 62,509
Gia von hang ban -29,746 -31968 -33,777 -33,973
Lai gop 26,572 27,669 26,235 28,537
Doanh thu tai chinh 807 1581 1488 1781
Chi phi tai chinh -187 -309 -415 -498
Goém: Chi phi lai vay -109 -4 -3 -383
Lai/(15) lién doanh -6 4 0 0
Chi phi ban hang -12,993 -13,447 -12,603 -14,095
Chiphi quanly DN -1396 -1958 -1500 -2,052
Lai/(16) tir HD kinh doanh 12,797 13,539 13,205 13,672
L4i/(18) khac -1 -21 04 108
Lai/(16) truec thué 12,796 13519 13,309 13,780
Thué doanh nghiép -2,241 -2,283 -2,206 -2,284
Lai/(16) thuan sau thué 10,554 11,236 11,103 11,496
Loiich cuacé ddng thiéu sd -27 137 137 137
Loi nhuan sau CHTS 10,581 11,099 10,967 11,359
Chisd hoat déng
(%) 2019A 2020A 2021E 2022E
Tang truéng doanh thu 7% 6% % 4%
Téng truong EBIT 7% 6% 0% 4%
Tang truong EBITDA % 5% 0% 4%
Téang truong LN sau CBTS 3% 5% -% 4%
Ty suét loi nhuan gép 47% 46% 44% 46%
Ty sust EBITDA 26% 26% 26% 26%
Ty sudt EBIT 23% 23% 23% 23%
Ty suét loi nhuan truge thué 23% 23% 23% 23%
Ty suét loi nhuan thuan 19% 19% 18% 18%
Luu chuyén tién té
(Ty VND) 2019A 2020A 2021 2022E
Lai trugc thué 12,796 13519 13,309 13,780
Khau hao TSCH 2,016 2817 1908 1938
(L&i)/16 tir HD dau tw -2 -301 -301 -301
Thay d8i vén luu déng 388 -1174 1081 -1573
(T)/G phai thu 374 715 651 -971
(T)/G hang tén kho 402 -270 -606 546
(T)/G TS ngén han khac 0 0 0 0
(T)/G khoan phaitra -400 213 977 -1182
(T)/G chi phi tra trusc 6 24 60 35
(T)/G ne ngén han khac o] o] o] 0
Dbiéu chinh khac HDKD 0 0 0 0
Luu chuyén tien HDKD 1410 10,180 12,523 10,105
Pau tungén han [¢] [¢] [¢] 0
DAu twrtai san ¢ dinh -2,158 -1265 -2,906 -2,924
B4t dong san dau tu 0 0 0 0
Pautuvao congtycon -2,158 0 0 0
Tai san khac [¢] [¢] [¢] 0
Diéu chinh khac HPDT -2,431 -3,637 0 0
Luu chuyén tien HD dau tu -6,748 -4,802 -2,906 -2,924
Thu céc khoan divay 10,427 7,769 8,060 8,405
Tra cac khoan divay -6,233 -5,754 -6,190 -6,455
No phai trd khac 0 0 0 0
T/(G) vén CSH 0 0 0 0
Cétuc datra -7,836 -7,928 -7,315 -7,315
Diéu chinh khac HPTC 27 -14 0 0
Luu chuyén tign HD tai chinh -3516 -5,927 -5,445 -5,364
Luu chuyén tién trong ky 1146 -548 4,173 1816
Tien dau ky 1523 2,665 2m 6,284
Tién cusi ky 2,665 2,11 6,284 8,100

(TyVND) 2019A 2020A 2021 E 2022E
Téng tai san 44,700 48,432 52,871 56,710
Tai san ngan han 24,722 29,666 34,060 37,433
Tién & tuong duong tien 2,665 2,11 6,284 8,100
D3au twngan han 12,437 7315 17,800 18,946
Khoan phai thu 3474 4,174 3,623 4,494
Hang ton kho 4,996 4,953 5,659 504
Tai san ngan han khac 1,149 113 894 879
Tai san dai han 19,978 18,767 8,81 1,277
Khoan phai thu dai han 21 20 0 0
Taisan cé dinh 13,744 717 1275 9,809
BDS dau tv 62 60 58 56
Tai san d& dang dai han 694 794 2,507 4,292
Dau twdai han 993 988 1091 1137
Loi thé thuong mai 0 0 0 0
Tai san dai han khac 4,464 4,187 3,880 3,984
No phai tra 14,969 14,785 16,903 17,855
No ngén han 14,443 14213 16,313 17,226
P hai tra nguti ban 3,648 3,199 4,176 2,994
KH tra tién truéc 2 b5} 9 9
Vay ngén han 5,351 7316 9,169 11,099
Khoan du trir dic biét 0 0 0 0
N ngén han khac 5441 3,681 2,960 3,125
N¢ dai han 526 573 590 629
Khoan phai tra dai han 0 0 0 0
Vay dai han 23 67 198 235
N dai han khac 403 405 392 394
Von chu sé hitu 27,504 31297 33,618 36,505
Vén gop 7417 20,900 20,900 20,900
Thing duwvén cé phan 0 0 0 0
C3 phiéu quy (2) (2) (12) (12)
Lai chua phan phéi 7875 6,910 8,371 10,146
Vén va quy khac 2,200 3,489 4,359 5471
Loiich cé ddng thiéu s§ 2,227 2,350 2,350 2,350
Téng no & vén 44,700 48,432 52,871 56,710
Chisd chinh
(x, %, VND) 2019A 2020A 2021E 2022E
Chi sb dinh gia
P/E 213 228 85 79
P/E phaloang 213 228 85 7.9
P/B 6.8 6.8 51 4.7
P/s 36 38 3.0 29
EV/IEBITDA 1 6 6 5
EV/EBIT B B 8 g
L&i co ban/cp (EPS) 5478 4,770 4,713 4,882
Cétuc/cp (DPS) 4,500 3,794 3,501 3,501
Ty 18 chitra c6 tuc (%) 45% 35% 35% 35%
Chi s8 kha nang sinh li
ROE 38% 38% 34% 33%
ROA 24% 24% 22% 2%
ROIC 32% 29% 26% 24%
Cau trlc tai chinh
Téng no phai tra/Vén CSH 05 05 05 05
TS thanh toan hién thoi 17 21 21 22
TS kha nang tra lai vay 118.6 95.0 437 370
Chi st hoat déng
Hé sé vong quay tai san 14 13 12 11
Hé sé vong quay phai thu “ 16 16 16
Hésévong quayHTK 57 6.4 6.4 6.4
Hé sé vong quay phai tra 76 9.3 9.3 9.3
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Gidm ddc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu
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 sannha &
ngaphb@kbsec.com.vn

Lé Anh Tung
Chuyén vién cao cip - Dau Khi & Ngén hang
tungla@kbsec.com.vn

Nguyén Ngoc Hiéu
Chuyén vién phén tich - Nang lugng & Vat liéu xay dung
hieunn@kbsec.com.vn

Pham Nhat Anh
Chuyén vién phan tich - Bat ddng san cdng nghiép & Logistics
anhpn@kbsec.com.vn

Ludng Ngoc Tuan Diing
Chuyén vién phan tich - Ban |é & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dilic Anh
Gidm ddc Vimé & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hitu Cong
Chuyén vién phan tich - Chién lugc & C8 phiéu Mid cap
congth@kbsec.com.vn

Tran Thi Phudng Anh
Chuyén vién phan tich - Chién lugc & C8 phiéu Mid cap
anhttp@kbsec.com.vn

B phan Ho trg

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

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



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tdng M, tang 2 va 7, Tda nha Sky City s& 88 Lang Ha, Ddng Da, Ha Noi

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

Chi nhanh Ha Noi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phu, 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 Céng 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 Ddc Thang, Phudng Bén Nghé, Q1, Hd Chi Minh

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

LIEN HE

Trung Tam Khach hang T6 chc: (+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 c8 phiéu

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

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé th&ng khuyén nghi dau tu nganh

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

Vugt trdi hon thi trudng

Kém kha quan:
Kém hon thj trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bo co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho |3 dang tin cdy. KBSV khdng tuyén b réng thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua ctia
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3c slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

