CHUNG KHOAN AGRIBANK

Kinh guri Quy khach hang,

Tinh t&i ngay 21/06/2022, chi s6 VNINDEX dang trong
giai doan diéu chinh tir dau thang 4 véi mic giam gan
30% k€ tir vung dinh 1.528 diém. Thanh khoan binh
quan tUr dau thang 4 dén nay dat dudi 20 nghin ty,
thap hon t&i 50% so v&i muc ky luc trén 40 nghin ty
dat dudc trong nam 2021. Bén canh dé, b6i canh vi
md dang tiém an nhiéu yéu t6 bat Igi nhu ap luc lam
phat tdng trén toan cau, dién bién dia chinh tri con
phirc tap. Chlng t6i cho réng dong tién chua thé sém
quay lai thi trudng, sé ti€p tuc phan hda va tap trung
vao cac cd phiu co ban tét, doanh nghiép cé kha
nang tang trudng cao va it bi tdc dong bdi nhirng
thong tin tiéu cuc trong ngan han. Theo do, viéc danh
gid tiém nang cta doanh nghiép 1a can thiét d€ nha
dau tu dé xac dinh co hodi dau tu dai han.
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Chudng t6i xin gui t6i Quy khach du bdo vé mot s6 doanh nghiép ¢d Igi nhuan tang trudng tich cuc trong
Quy 2/2022 va cac ludn diém dau tu di kém. Quy khach cd thé tham khado cac bdo cdo tu van hang ngay

cla Agriseco Research fa/ déy.
Kinh chic Quy khach dau tu hiéu qua!

Quy 2- Ué6c Q2-

2021
BSR  CTCP LOC HOA DAU BINH SON 1.679
FPT  TAP POAN FPT 1.259
FRT  CTCP BAN LE KY THUAT SO FPT 30
GAS  TCT KHI VIET NAM 2.301
GEG CTCP PIEN GIA LAI 73
GMD CTCP GEMADEPT 178
PHR  CTCP CAO SU PHUOC HOA 81
PNJ  CTCP VANG BAC DA QUY PHU NHUAN 222
TNG  CTCP DAU TU VA THUONG MAI TNG 61
VHC  CTCP VINH HOAN 261
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BSR — CTCP LOC HOA DAU BINH SON (HOSE)

Cap nhat KQKD: Doanh thu va LNST cta BSR trong
quy 1 dat 34,78 nghin ty va 2,31 nghin ty, tang trudng
[an lugt 65% va 25% svck. San lugng tiéu thu cla
doanh nghiép dat trén 1,5 nghin tan, tang trudng
6,18% svck.

Chénh léch giira gia dau thoé va xang (crack
spread) tang cao giip cai thién bién Igi nhuan.
Tinh trang cat giam cong sudt loc dau tai My khién
crack spread tdng hon gép 2 lan k€ tir du thang 4
dugc ki vong tac dong truc ti€p Ién bién Igi nhuan cua
BSR trong Quy 2/2022.

Gia dau thé gigi lién tuc tang va neo ¢ mirc cao
trén 100 USD/thung trong ca quy 2/2022. Yéu td nay
s& khién doanh thu cta doanh nghiép téng do thay doi
gid dau dugc chuyén vao gia san phdm dau ra.

Du bao tang trudng: Chung t6i ki vong KQKD cua
doanh nghiép co thé tdng trudng ddt bién trong quy 2
nhd nhitng dién bién thuan Igi vé gid dau thé gidi va
bién Igi nhuan cai thién nhG crack spread tang manh.
Gia muc tiéu: 35.000d/cp
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Phan tich ki thudt: Van duy tri xu hudng téng gia khi nam trén cac duting ho trg ngdn va trung han
MA20 va MA50. Vung mua quanh 25.000d/cp, cat 6 khi gid nam dudi 23.000d/cp

FPT — TAP POAN FPT (HOSE)

Cap nhat KQKD 5T/2022: FPT ti€p tuc ghi nhan téc
dod tang trudng hon 31% vé mat Igi nhuan va hon 22%
vé mat doanh thu. Lgi nhuan tang trudng vugt bac nhg
(1) Mang cong nghé thong tin nudc ngoai Igi nhuan
tang 32% yoy; (2) Mang PayTV vdi Igi nhuan tdng
trudng tot gilp mang vién thdng cai thién bién Igi
nhuan tur 19,6% lén 20,3%.

Ky vong tiép tuc ky két thém dudc nhiéu hgp
dong mdi trong linh vuc cong nghé: Mdi day, FPT
ti€p tuc hgp tac chién lugc véi cac tap doan vé cong
nghé, chuyén déi s& I6n nhu Landing AI va ky két
chuyén d6i s6 cho cac tinh thanh: Séc Tréng, Hung
Yén. Viéc gia tdng hgp tac vdi cac cong ty cong nghé
I6n ky vong sé giup FPT gia tang dugc cac hgp dong ky
mdi vGi toc do tang trudng ti€p tuc dat trén 30% vé
doanh thu svck ndm trudc.

Du bao tang trudng: Agriseco Research nhan dinh
tinh hinh kinh doanh ctia FPT trong Quy 2 s€ kha quan
vGi DTT tang 20% va LNST tang 30% svck. Quy khach
6 thé tham khao béo cdo gan nhét tai day.

Gia muc tiéu: 115.000d/cp
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Phan tich k¥ thuat: FPT d& c6 nhip téng tot tir ving MA200 va van gilf dudc xu huéng ting gid trung
han bat chdp nhip diéu chinh gan day cua thi truGng. Mdc du vay, cd phiéu dang gdp ap luc chét I5i
ngdn han. Vung gia mua 88.000-91.000d/cp, gia cat 10 80.000d/cp.
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FRT — CTCP BAN LE KY THUAT SO FPT (HOSE)
« Cap nhat KQKD: FRT ghi nhan KQKD Q1/2022 an

tugng, trong dé doanh thu va LNST tang trudng 67%
svck va 448% svck. Theo loai hinh clra hang, chudi
Long Chau ghi nhan doanh s6 tang 3,7 lan svck, dat
2.159 ty dong; chudi FPT Shop ghi nhan doanh s&
5.627 ty dong, tang khoang 34% svck.
KQKD Q2/2022 va ca nam sé& birt pha manh mé
nhg:
(1) Lugng hang ton kho ti€p tuc duy tri 8 mdc cao
trong bdi canh chudi cung (ng con nhiéu khé khan;
(2) Chudi nha thudc Long Chau bat dau c6 13i va ¢ g
thé& canh tranh 18n so v3i cac chudi nha thubc khac;
(3) M& rdng chudi clra hang FPT Shop va chudi nha
thudc v8i muc tiéu 70-100 FPT Shop va 300 nha
thuSc Long Chau. Theo dd, chudi nha thudc Long
Chau sé dan gia tang ty trong dong gop trong cc
cdu doanh thu va LNST cla céng ty k& tir ndam nay.
Chung t6i du bao doanh thu va LNST cua FRT trong
Q2/2022 dat khoang 8.500 ty dong va 230 ty dong
(tang trudng 96% va 657% svck).
Gia muc tiéu: 110.000d/cp
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Phan tich ky thudt: FRT dang xudt hién nhip diéu chinh va hoan thién mé hinh 2 dinh. C& phiéu cling
co tinh dau cd tuong dbi cao khi trudc do da co nhiéu phién giam manh, day la diéu can luu y néu giao
dich FRT. Nha dau tu cé thé canh giai ngdn quanh vung gid 75.000d/cp, cit 10 néu gid xudng dudi

69.000d/cp.

GAS — TCT KHI VIET NAM (HOSE)

Cap nhat KQKD: Liiy ké 472022, doanh thu va LNTT
cla TCT dat khoang 37,5 nghin ty va 4,5 nghin ty véi ty
|é tang trudng déu trén 50% svck. Pang chd y, GAS da
hoan thanh trén 50% chi tiéu Igi nhuan cla nam 2022
khi doanh nghiép kha than trong trong dat ké hoach
kinh doanh va ki vong vao dién bién gid khi trong ndm
2022.

Gia khi neo 6 mirc cao. KQKD ciia GAS phu thudc
nhiéu vao dién bién gid dau tho khi gid ban khi dugc
tinh toan dua trén gia dau FO. Trong khi do6, phu tai
dién tai Dong Nam B0 la khu vuc tiéu thu chinh cla
nhém dién khi dang dan én dinh trd lai dam bao san
lugng tiéu thu khi trong khi gid van neo & murc cao.
Theo dd, Agriseco Research ki vong GAS sé€ tiép tuc duy
tri da tang trudng trong quy 2, 8 muc tir 60-70% svck.
Gia muc tiéu: 140.000d/cp
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Phén tich ky thuat: buGng gia van dang n&m trén chi bao may Ichimoku cho thdy xu hudng di Ién
van dudgc ti€p dién. Ving mua quanh gia 112.000d/cp. Cat 10 khi gia ndam dudi vung 100.000d/cp
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CHUNG KHOAN AGRIBANK Ngay 22 thénsj 06 nam 2022

GEG — CTCP DIEN GIA LAI (HOSE)

« Cap nhat KQKD: Doanh thu va LNST cla GEG tang
trudng lan lugt 87,5% (dat 570 ty dong) va 127% GEG
(dat 173 ty dong) trong quy 1/2022. San lugng ti€u | 5g 150%
thu dién dat 267 triéu kWh. Két qua nay dugc dong
gobp chu yéu bdi cac du an dién gié van hanh tir thang
11/2021. 160
Agriseco Research ki vong doanh nghiép sé ti€p tuc | 140
duy tri da tang trudng nay trong Quy 2/2022 do:

« Tang trudng phu tai dan tré vé mirc trudc dich.
V4i ki vong GDP t&ng trudng & mic 6% - 6,5% va | 100

!

tham chi cao han, chdng téi udc tinh phu tai dat mic | 80 I '
tang trudng it nhat trén 9% trong ca ndm 2022. Khu | ¢ I N
vuc mién trung, Tay Nguyén dang trong mua mua vdi N A R G BN B AR R
diéu kién thay van tich cuc tao ra ki vong cao vé san 4
lugng huy dong tur thuy dién dat mdc cao trong quy 2. | 2

« Dong gop tur 130 MW dién gid. Dién gié dong gop 0
125 triéu kWh va trén 250 ty doanh thu trong quy 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1
1/2022. Chung t6i ki vong mdc san lugng tur dién gid it
nhat sé duy tri & mic nay va dem vé dong tién on
dinh cho GEG.

+ Gia muc tiéu: 30.000d/cp

- Phan tich ky thuat: Gid cd phiéu van ndm trén dudng trendline ting gid véi viing ddy nang cao dan.
Chi bdo RSI van dang ndm tén ngudng trung tinh. Ving mua 21.000d/cp. Cét 16 khi gid ndm dudi
19.000d/cp

GMD - CTCP GEMADEPT (HOSE)

« Cap nhat KQKD: Doanh thu Q1/2022 tang trudng GMD
28% svck, trong d6 doanh thu dich vu cang bién tang
26% svck, doanh thu logistics tang 37% svck. Vdi viéc
cang Gemalink da chinh thirc cé 13i véi san lugng dat
300.000 TEU. Qua dé GMD ghi nhan LNR Q1/22 319,2
ty dong, tang 86,1% svck

+ Tang trudng san lugng hang héa cap cang: San
lugng container 2T/2022 tai Gemalink da tang gap doi

AN N , PURSIN ) . . 200
so v@i cung ky. Chung t6i ky vong san lugng cac thang 100%
ti€p theo clia Gemalink tiép tuc tang trudng khi dong 150
chdy hang hdéa d6 vé cang nudc sdu theo nhu xu i
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- Ké hoach thoai von mang cao su: Nam nay la thsi
diém thuan Igi d€ GMD thyc hién thodi von KHI cdy |
cao su phéat trién hét, ha tdng hoan thién, gid cao su
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« Du bdo tang trudng: Chung t6i danh gia KQKD cua 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1

GMD trong Quy II ti€p tuc tang trudng trén 50% so Vdi ,

cung ky. m | NST (ty d) %yoy

+ Gia muc tiéu: 65.000d/cp

« Phan tich ky thudt: C6 phiéu dang quay trd lai xu hudng gidm ngan han khi mat méc MA20 vdi thanh
khoan 18n. NDT quan sat GMD trong trudng hgp tao day quanh ving 45.000-48.000d/cp ¢ thé tham
gia gidi ngan. C4t 16 néu gid xudng dudi 40.000d/cp.
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CHUNG KHOAN AGRIBANK Ngay 22 thénsj 06 nam 2022

PHR — CTCP CAO SU PHUOC HOA (HOSE)
« Ky vong KQKD Quy II/2022 dat mdc ké hoach ma

BLD dé ra vdi tdng doanh thu 486 ty dong (+39% PHR
svck) va LNTT 220 ty dong (+378% svck) nhaG 2 ly do

chinh: (1) Gia cao su duy tri 8 miric cao nhG nhu cau 450 300%
cao su trén thé gidi tdng manh tir sy phuc h6i va ma | 400 200%
clra tr@ lai cua cac nén kinh t€, dac biét la Trung 350

Quéc do nudc nay chiém hon 40% nhu cau tiéu thu 100%

cao su trén thé& gidi. (2) Ky vong tién dén bu chuyén | 300
nhugng dat KCN VSIP 3 con lai véi khoang 609 ty | 55

—_——_——- e 0%

dong sé tiep tuc dudc ghi nhan trong nam 2022 va ca -100%
ndm 2023, gilip I6i nhudn cd thé ting han 100% yoy. | 290 .
« Trién vong dai han tir mang KCN: PHR hién 1a| 150 ~200%
mot trong cac DN c6 quy dat KCN I6n tai tinh Binh -300%
Duong vdi han 5.600ha (chuyén ddi tor dat cao su)

vGi gia von thap. Binh Dudng co tiém ndng thu hat| 5 I I

dong von nudc ngoai nhd vi tri thuan Igi, cd sd ha l
téng cai thién va chinh sach uu dai cta chinh quyén 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1
dia phuong. Rrong 5T/2022, Binh Dugdng ti€p tuc gil
vi tri di’ng dau trong viéc thu hut FDI véi cac du an
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dau tu ndi bat ciia Tap doan Lego (Pan Mach).
+ Gia muc tiéu: 90.000d/cp
+ Phan tich ky thuat: PHR dang gdp ap luc chét IGi trong ngdn han I6n. Vung gia mua 55.000d/cp la
ngudng ho trg gan nhat da dugc kiém dinh thanh cdng nhiéu 1an. C3t 16 néu gid xudng dudi 50.000d/cp.
PNJ — CTCP VANG BAC PA QUY PHU NHUAN (HOSE)

« Cap nhat KQKD: PNJ] ghi nhan KQKD 5T2022 tidng
trudng 47% svck véi (1) Doanh thu clia kénh ban lé PNJ
tang truéng 51% svck; (2) Doanh thu mang vang| 8oo
miéng ghi nhan tang trudng gan 60% svck. Bién Igi 200 600%
nhuan gop 5T2022 dat 17,8%, giam nhe so svck do ty
trong doanh thu mang vang mié€ng tang. Ty |é chi phi

500%

hoat dong/Igi nhuan gop ti€p tuc giam xuéng 52% tu'| 500 400%
mUc 54% cua cung ki ndm trudc. 400

« Ky vong doanh thu va Igi nhuan sau thué tang | 300%

600

manh trong ndm 2022 nhd (1) Tép khach hang c6| 3%
thu nhap trung binh-cao; (2) Chi phi hoat dong trén| 20
doanh s6 giam do ap dung cong nghé hiéu qua; (3)| 1o
K& hoach md& réng t6i 40 clra hang/nam trong giai
doan 2022-2024.
« PNJ du kién sé tang cong suat san xuat trang | -100

sirc: VGi viéc cOng sudt cac nha may cua PNJ dat| -ygo -100%
khoang 4 triéu san pham va da hoat ddng téi da, PNJ
dang c6 k& hoach tim kiém thém m&t bang dé& mé
rong quy mo trong cac nam tdi. | NST (ty d) %yoy

200%

o O
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o

2003 20Q4 21Q1 21Q2 2 321Q4 221 0%

-300 -200%

« Du bdo doanh thu va LNST Q2/2022 c6 thé dat lan
lugt 8.140 va 425 ty dong (+83% svck, +93% svck).

« Gia muc tiéu: 145.000d/cp

- Phan tich ky thuat: Ap Iuc ban trong ngdn han bat dau xuat hién khi gid co phiéu cd phién thir 2 lién
tiép ndm dudi ngudng MA20. Ving mua [a 105.000-110.000. Gia cit 16 1a 100.000d/cp

CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 www.agriseco.com.vn
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TNG — CTCP PAU TU VA THUONG MAI TNG (HOSE)

Cap nhat KQKD: Doanh thu Iliy k€ 5T2022 dat 2.479 ty
dong, tang 42% yoy. KQKD tich cuc nay dén tir (1) Nhu
cau tUr cac thi trudng xudt khdu phuc hdi; (2) Tang
trudng cong suat qua mé mdi cac chuyén may.

Tiép tuc gia tang cong suat, dap ‘ng nhu cau dat
may. SO lugng chuyén may du kién trong ndm 2022 cua
TNG la 324 so vGi 278 trong nam 2021, tang tudng U'ng
17% cung ky va du kién cé thé hoat dong vai hiéu sut
90% khi dua vao van hanh tir Q2/2022.

Nhu ciu tir cac thi trudng xuat khau ting trudng
tich cuc. Thi truGng My hay EU (chiém ty trong gan
80%) dudc du bdo tang trudng tot khi dich bénh dugc
kiém sodt. Theo chia sé clia ban I&nh dao, hién nay cac
don hang da dugc ky dén hét thang 10.

Mang BDS nhiéu tiém nang. Du an cum Cong Nghiép
Son Cam véi dién tich 70 ha va tdng mdc dau tu hon
1.100 ty dong sé& bat dau cho thué trong ndm nay.

Du bao tiang trudéng: Ching tdi danh gid TNG c6 thé
duy tri da tang trudng cho ca Quy II DTT va LNST tang
truong trén 35% va 50% svck.

Gia muc tiéu: 39.700d/cp

AGRISECO INSIGH

Ngay 22 théng 06 ndm 2022
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Phan tich ky thuat: Xuat hién md hinh vai dau vai ngugc véi KLGD tai vai phai kha IGn. Vung mua
quanh 28.000d/cp. Cét 16 khi gid dong clra dudi viing 25.000d/cp
VHC — CTCP VINH HOAN (HOSE)

Cap nhat KQKD: Doanh thu thang 5 cua VHC tdng
trudng 96% svck, qua doé Ity k€ 5 thang dau nam tang
91% svck. Trong dd, déng gép 16n nhat van 1& mang c
tra khi ghi nhan doanh thu thang 5 dat 1.036 ty dong
(+101% yoy). Thij trudng My dong gop I6n nhat khi ghi
nhan 812 ty déng doanh thu (+159% yoy).

Nhu ciu thi trudng xudt khiau ting trudng: Bén
canh thi trudng xuét khau I16n nhat la Hoa Ky, xuét khau
sang thi trudng Trung Quobc cling dugc ky vong tang
trudng tot trén mirc nén thap khi qudc gia nay g& cac
Iénh phong tda do dai dich Covid.

Hudng Igi tir chu ky tang gia cia ca tra: Gia ca tra
nguyén liéu gan day da tang 50% svck, 1én 32.000
ddng/kg. Gid xudt khdu cta VHC d3 tdng 55% svck lén
mUc 4,5 USD/kg. Du bao gia ca tra con ti€p tuc tang khi
nguon cung ca nguyén liéu dang bi han ché.

Du bao ting trudéng: VHC cé thé duy tri da tang
trudng cho Quy II v&i doanh thu tdng 100% svck trong
khi bién Igi nhuan dugc cai thién.

Gia muc tiéu: 120.000d/cp
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Phén tich ky thuat: Hién ma c6 phiéu VHC van duy tri dugc trend tdng trong dai han khi derng gla
van ndm trén dudng trung binh dong MA100. D4y 1a dudng hd trg manh cta VHC khi, gla cd phleu van
lubn badm sat dudng nay va di 1&n tir gitta ndm 2021. Viing mua quanh 90.000d/cp. Cit 16 khi gid ndm

dudi 82.000d/cp

CHUNG KHOAN AGRIBANK
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CHUNG KHOAN AGRIBANK

MANG LUOI DICH VU

Tru sé chinh: 0246.2762.666

CN Mién Bac: 0243.8687.217
®
Tang 5 toa nha Artex, 172 Ngoc Khanh, P. Giang V6, Q. Ba Pinh, Ha NGi.

Mién Bac

Tru sé chinh

Chi nhanh mién Bic Tang 3, Tower 1, Times City, 458 Minh Khai, P. Vinh Tuy, Q. Hai Ba Trung, HN

40 cg s@ phat trién dich vu 17 diém tai Ha Noi
dat tai chi nhanh

Agribank Ha Noi
Ngan Hang Agribank

Agribank Thanh Tri . %
Agribank CN S& Giao dich Agr!ga”t O
Agribank Trang An — PGD 11 .

) an o e Agribank TUr Liém
Agribank PGD s6 3 — CN S@ giao dich Agribank Bng Ha N6i

Agribank Hoan Kiém  Agribank Ha Tay
Agribank Hoang Mai Agribank Nam Ha Noi
Agribank Trang An Agribank Tay Ha Noi
Agribank Tam Trinh Agribank Tay D6

O 23 diém tai chi nhanh Agribank cac tinh

Ha Giang Tay Quang Ninh Ha Nam Hai Phong Thanh Héa

Lang Son Lao Cai Thai Nguyén B3c Hai Phong Nghé An

Tuyén Quang Hoa Binh Hai Duong Nam Dinh Nam Nghé

Bac Giang Son La Hai Duang 1I Thai Binh An

Quang Ninh Bac Ninh B3c Giang II Thanh Héa Ha Tinh
Mién Trung (0236).367.1666

Chi nhanh mién Trung Toa nha Agribank, s6 228 dudng 2/9, P. Hoa Cudng Bic, Q.Hai Chau, TP Pa Ning.

13 Co s§ phét trién Dich vu

N Quang Binh Quang Nam Gia Lai D3k N6n
N éia;;?]' CR' :gg':]n Quang Tri Quang Ngai Phu( Yén 9
o 9A9 Hué Kon Tum bak Lak
ba Nang Binh Dinh Khanh Hoa
Mién Nam 0283.8216.?‘62

Chi nhanh mién Nam 179A Nguyén Cong Trir (2A Phé Pirc Chinh), Quan 1, TP. H6 Chi Minh.

PGD Nguyén Van Troi S6 207 Nguyén Vin Trdi, Quan Phi Nhuan, TP. H6 Chi Minh

23 co s@ phat trién dich vu

dat tai chi nhanh Lam Bong Tra Vinh Vinh Long An Giang
Ngan Hang Agribank Binh Dudng S6c Tréng Kién Giang Binh Phugc
bong Nai Bac Liéu Chi nhanh Trudng Son Bén Tre
Tay Ninh Can Tho Chi nhanh Quan 5
Ninh Thuan Long An pong Thap )
Ca Mau Ba Ria-Viing Tau

KHUYEN CAO

Ban tin nay (gém cdc thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin)
duoc thuc hién/gui vdi mong muén cung cdp cho nha dau tu thém cdc thdng tin lién
quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thip tur cac
ngudn dang tin cdy, tuy nhién, chung toi khong dam bao cdc théng tin néu trong ban tin
nay la hoan toan chinh xac va ddy du. Ban tin nay duoc thutc hién/qgui boi chuyén vién va
khong dai dién/nhdn danh Agriseco. Agriseco khong chiu trach nhiém vé bat cu’ két qua

nao iha’t sinh tur viéc su’ duni nor duni cua bao cao dudi moi hinh thuc.




