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Gia hién tai

98,000

Gia muc tiéu

119,000

TONG HQP KHUYEN NGHI
18/05/2022 — 21/05/2022

Don hang gé duy tri tich cwc

- KQKD Q1/2022 ting trwéng manh nhé ghi nhan BPS. Doanh thu thuin dat 1.737 ty dong
(+23% YoY), chii yéu nhd ghi nhan doanh thu tai du an BDS Phu Tai Residence 147 ty dong
(+100% YoY). Doanh thu gb ciing ghi nhan muc ting trudng 14% YoY khi cac don hang xuét
khau sang thi trudng MY tang truong kha tich cuc, bién lgi nhuan gop giam 2% YoY do chi phi
nguyén vat lidu diu vao tang trong khi gia ban hd trg khach hang do cudc van tai van duy tri
mirc cao. Doanh thu hoat dong san xuat d4 sut giam 2% YoY khi nhu cau xay dung van ¢ mirc
thap, bién lgi nhuan gop ting 1% YoY dat mirc 31% do giam chiét khdu ban hang. LNST
Q1/2021 dat 230 ty dong (+53% YoY).

- Pon hang gb duy tri tich cue, san lwong nim 2022 du bio ting truéng 15-16% YoY. Theo
ban lanh dao, trong thang 4/2022 di ban giao hét hang tén kho. Nhu ciu tiéu thu tai thi truong
My du béo ting trudng cham lai so v6i nim ngoai nhung van gitr dwoc muc ting truong dat 15-
16% YoY. Doanh thu di kién trong nim 2022 dat 3.980 ty dong (+16% YoY). Tuy nhién, gia
nguyén liéu tang 15-18% YoY do do6 bién lgi nhudn gdp du bao giam 0,9% dat mic 22,4%.

- Bién lgi nhuin hoat ddng san xuét da ky vong cai thién nho da thach anh nhén tao. Vi
du 4n nha may bt thach anh cong suit 65.000 tAn/nim vao Q2/2022 s& gitip dam bao dau vao
tai nha may d4 thach anh véi cong sudt 450.000 m2/nam. SSI danh gia, san luong tiéu thu trong
nam 2022 dat muic 40% cong sudt voi thi trudng xuit khau chinh 1a My, bién loi nhudn nha may
da thach anh dat mtc 31% (+1% YoY).

- Bt dong san ghi nhan phan con lai trong du 4n Phi Tai Residence. Dy bao trong nim
2022, PTB tiép tuc ghi nhan 510 ty déng doanh thu va 133 ty dong LNTT ddi véi du an Phua Tai
Residence.

- Riii ro: (1) Chi phi san xuat gd gia ting khi gi4 g& nguyén vat liéu va chi phi nhan cong ting;
(2) Canh tranh trong nganh da khi cic doanh nghiép d4 c6 quy mé nhé ban gia thip dbi véi cac
san pham da granite; (3) Hiéu qua cac du 4n BDS mdi clia cong ty.

- Quan diém diu tu. PTB dang giao dich & muc PE va P/B 2022 1a 10,3x va 2,2x. SSI danh gia
PTB sé& duy tri mirc ting truong lgi nhuan 2 chit s6 trong nim 2022 nho xuat khau gb tiép tuc
tang chu yéu tir thi truong My. Dong thoi hoat dong san xuat da phuc hoi tré lai vao 2022 nho
nhu cdu dan dung va cic cong trinh cong. Sir dung phwong phap P/E véi P/E trung binh cua
nganh gb 1a 11x va nganh da 1a 10x, gia myc tiéu cua PTB vao thoi diém cubi nam 2022 1a
119.000 ddng /CP. SSI duy tri khuyén nghi KHA QUAN déi v6i c6 phiéu PTB.

Link full B4o céo:
https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
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Gia hién tai

59,900

Gia muc tiéu

86,400

Gié hién tai

162,900

Gia muc tiéu

220,000

PHR: VSIP III sé thiic ddy lgi nhudn; trién vong tich cwe déi véi gid tri quy
dit ciia PHR — Bdo cio PHCD
- VCSC da tham dy PHCD cia CTCP Cao su Phudec Hoa (PHR) tai tinh Binh Duong vao ngay
18/5.
- Ban lanh dao da cong bd ké hoach LNTT cuia cong ty me dat 899 ty dong (+150% YoY) trong
nam 2022. PHR khéng cong b6 ké hoach loi nhuan hop nhét nam 2022.
- Trong nghi quyét HPQT cua PHR dugc cong bd vao thang 1/2022, cong ty da dat ké hoach
LNTT tir cac cong ty con dat 259 ty ddng trong nim 2022. Gia dinh rang khong co giao dich gia
tri 16n gitra cac cong ty, VCSC wdc tinh ké hoach LNTT hop nhét cia PHR cho nam 2022 1a
1,16 nghin ty dong, turong tmg 88% du bao LNTT hop nhat nam 2022 cta VCSC. VCSC cho
rang khéng co rui ro dang ké nao dbi voi du bao ciia VCSC cho PHR vi giao dich thuc déy loi
nhuén chinh cia PHR - chuyén dbi dat cho VSIP III - dang phu hop véi ky vong hién tai cua
VCSC.
- C6 dong da thong qua mirc co tic tién mat cho nam tai chinh 2021 1a 2.500 déng/CP - twong
duong véi loi sudt co tic 1a 4,2%. PHR da cong bd ngay chdt danh sach 1a ngay 17/12/2021 va
ngay thanh toan 1a ngay 15/06/2022 cho dot chia c6 tirc tién mat nay.
- C6 dong da thong qua ké hoach chia ¢ tic tién mét cho ndm tai chinh 2022 & murc t6i thiéu
40% ménh gia (cu thé, 4.000 dong/CP - twong dwong loi suat b tirc 1a 6,7%) so v6i ky vong hién
tai cia VCSC 1a 5.000 dong/CP.
- C6 dong da thong qua khoan dong gop quy khen thudng & phiic 1gi cho ndm tai chinh 2021 tri
gia 60 ty dong (-20% Y0Y) - twong duong 18% thu nhap rong nam 2021 cua cong ty me PHR
so v6i du bao cua VCSC la 20%.
- C6 dong d3 thong qua viée bd nhiém ong Tran Binh Luén lam Thanh vién HPQT méi thay cho
ba Nguyén Thi Lam Hong d tir nhiém.

Link full Bao cao:

https://www.vcsc.com.vn/trung-tam-phan-tich/ban-tin-18-05-2022-chi-so-vn-index-co-phien-
tang-diem-thu-hai-lien-tiep-phr

SAB: Cic yéu té co bdn ci thi¢n cho théy loi nhudn sé phuc hoi manh — Cip nhit

- VCSC néng khuyén nghi cho Téng CTCP Bia - Rwrgu - Nwéc giai khat Sai Gon (SAB) tir
KHA QUAN lén MUA vi thi phin va bién loi nhuén ciia SAB vuot ky vong ciia VCSC. VCSC
tin rﬁng SAB s€ dat murc tang trudng lgi nhuan hai con $6 trong giai doan 2022-2024 do su phuc
hoi ciia nganh ciing nhu cac sang kién ting truéng co ciu va cai thién bién loi nhuan ctia SAB.
- VCSC néng gia muc tiéu thém 14% do (1) VCSC nang du bao tong LNST sau lgi ich CDTS
giai doan 2022-2024 thém 4% chi yéu nho gia dinh gia bia ting cao hon va (2) VCSC cap nhat
gi4 muc tiéu tir cudi nim 2022 sang gitra nam 2023.

- VCSC du béo toc d6 ting trudng kép (EPS) dat 22% trong giai doan 2021-2024 dya trén (1)
nhu cau phuc hdi ciing véi sy gian doan do dich COVID-19 giam, (2) SAB gianh duoc thi phan
nho cac san pham méi ciing nhu céi tién trong marketing va phan phéi, va (3) cac sang kién cai

thién bién lgi nhuén.
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Gia hién tai

213,000

Gia muc tiéu

255,000

Gia hién tai

41,000

Gia muc tiéu

55,500

- Gia muc tiéu ciia VCSC tuong tmg P/E nam 2022/2023 dat 30/26 14n so v6i trung v i P/E truot
trung binh 5 ndm cua cac cong ty cung nganh 1a 29 1an.

- Rui ro d6i v6i quan diém tich cuc cia VCSC: Mét thi phin vao tay ddi thu chinh; chi tiéu
marketing manh hon du kién do canh tranh gay git.

Link full Bao céao:
https://www.vcsc.com.vn/trung-tam-phan-tich/ban-tin-19-05-2022-thi-truong-tang-nhe-chi-so-
vn-index-co-phien-tang-diem-thu-ba-lien-tiep-dgc-kbc-mwg-sab

DGC: ASP tiép tuc manh; tiém néng ting trwéng tiv mang nhom — Cip nhdt

- VCSC giit khuyén nghi MUA cho CTCP Tap doan Hoéa chat Bic Giang (DGC) va ting gia
muc tiéu thém 14% nho (1) s6 du tién mit rong cia DGC cao hon tinh dén quy 1/2022 va (2)
VCSC diéu chinh ting 20%/12% du bao EBITDA ¢4t 16i nam 2022/2023 do gi4 ban cia DGC
cao hon ky vong ctia VCSC. Tuy nhién cac yéu t6 trén mot phan bi anh hudng bai muc giam 5%
du bao EBITDA cbt 15i 2024 do VCSC ky vong hiéu suét hoat dong théip hon cho du an xut-clo
(CAV) cua DGC.

- VCSC nang dy bao gia ban trung binh (ASP) cta héa chat photpho trén mdi tin ham lugng
photpho (thudc do san lugng ban cua VCSC) cho nam 2022/2023 tir 4.000/3.000 USD lén
4.500/3.100 USD. Du bao ASP nim 2023 ctia VCSC thap hon 30%-40% so véi gia thi trudng
hién tai.

- VCSC giam du béo hiéu suét hoat dong cia CAV vao 2024 vi VCSC hién ky vong DGC kho
tim dau ra cho nhiéu khi clo cho t¢i 2025. Vi nam 2025, DGC s& hoan thanh ddy chuyén san xuat
nhya PVC (mét din xuét clo ¢6 nhu cau manh).

- VCSC dua ra ude tinh vé dong gop tiém ning tir giai doan dau cua ddy chuyén san xuat alumin
ctia DGC, ¢6 thé di vao hoat dong vao nam 2025. Khi st dung hét cong suét, dong gop LNST
ctia day chuyén san xuét nay co thé trong duong 65% du phong LNST sau loi ich CDTS nim
2023 hién tai cia VCSC. Luu ¥ ring udce tinh ndy khong duoc VCSC dua vao du phong lan nay.
- Rui ro d6i véi quan diém tich cyc cua VCSC: Gia ban diéu chinh manh hon duy kién; nhiing
thay ddi vé thué xuit khiu photpho trong nudc hodc nudc ngoai s& anh huéng dén bién loi nhuin
va kha nang canh tranh; gia dién cao hon ¢ Viét Nam (mét chi phi dau vao chinh); rui ro thyc thi
ctia dy 4n CAV sép t6i; cac su cd moi trudng tiém 4n c6 thé 1am gian doan hoat dong.

Link full B4o céo:
https://www.vcsc.com.vn/trung-tam-phan-tich/ban-tin-20-05-2022-thi-truong-giam-nhe-nhung-

chi-so-vn-index-da-cham-dut-chuoi-giam-6-tuan-lien-tiep-pnj-vhc-vhm-vtp-dgc-kbc-ree-vcb-cii

KBC: KPT Tring Cit sé din dit trién vong lgi nhudn trung han - Cip nhit

- VCSC nang khuyén nghi ddi véi Téng CT Phat trién D6 thi Kinh Bic (KBC) 1én MUA tir
PHU HQOP THI TRUONG mic du dé giam 8% gia muyc tiéu xudng 55.500 ddng/cd phiéu. Gia
¢b phiéu cia KBC d3 giam 27% trong 3 thang qua.

- Gia muc tiéu thip hon ctia VCSC chu yéu 1a do VCSC giam gia dinh ban budn cho khu dé thi
(KPT) Trang Cat xudng 15 - 30 ha/nam trong giai doan 2023-2025 khi VCSC than trong hon so
v6i ky vong trude day va ké hoach ddy tham vong ciia KBC 1a 30 ha - 50 ha mdi nim. Gia dinh
giam ctia VCSC dén dén viéc diéu chinh giam 32% trong tong du bao LNST sau lgi ich CDTS
giai doan 2023-2025 ctia VCSC. Ngoai ra, gia muc tiéu thip hon ctia VCSC dugc bu dip mot
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Gié hién tai

76,500

Gia muc tiéu

86,000

phén boi tac dong tich cuc tir viéc cap nhat gia muc ti€u dén gitta nam 2023 so voi trude do la
cudi ndm 2022.

- Dbi v6i nam 2022, VCSC du bao doanh thu dat 10 nghin ty dong (+135% YoY) va LNST sau
loi ich CDTS 14 4,3 nghin ty déng (+450% YoY), VCSC cho ring chu yéu s& do KDT Trang Cat
dong gop khi VCSC duy tri dy bao dy an nay s€ ban budn 30 ha véi gia udce tinh 1a 18 tricu
ddng/m2 (780 USD/m2) trong nam 2022.

- VCSC nang du bao LNST sau lgi ich CDTS nam 2022 thém 2,5% do bao gém cac khoan lai
bat thuong chua ghi nhan 1a 499 ty dong phat sinh trong quy 1/2022, bi anh huéng mét phan boi
gia dinh ban dat KCN thap hon trong nim do tién do giai phong mit bang cham hon so véi dy
kién tai cac du 4n moi nhu cum cong nghiép Long An.

- VCSC cho ring KBC 1a d6i twong huong loi chinh tir sy chuyén dich co cdu ctia nganh san
xuit toan cau sang Viét Nam va c6 thanh tich thu hut cac khach thué 1én nhu LG, Foxconn,
Luxshare, Canon va GoerTek. Ngoai ra, KBC di ting cuong dau tu vao dat KDT.

- Rui ro dbi v6i quan diém tich cuc cia VCSC: Tri hodn trong viée trién khai cac du 4n méi
va/hodc su cham tré dau tu tir cac khach hang tiém nang.

Link full Bao cao:
https://www.vcsc.com.vn/trung-tam-phan-tich/ban-tin-20-05-2022-thi-truong-giam-nhe-nhung-

chi-so-vn-index-da-cham-dut-chuoi-giam-6-tuan-lien-tiep-pnj-vhc-vhm-vtp-dgc-kbc-ree-veb-cii

REE: Thiiy dién huong lgi tiv gid, san lwong CGM tich cuc - Cdp nhdt

- VCSC néng gia muyc tiéu cho CTCP Co dién lanh (REE) thém 16% 1én 86.000 dong/c6 phiéu
va duy tri khuyén nghi KHA QUAN. VCSC danh gia REE la cong ty hang dau trong linh vuc
ning lugng xanh ciia Viét Nam do cac du an ¢6 muc sinh 1di nhd kha ning kiém soét chi phi va
chi phi tai chinh thap.

- Gia muyc tiéu tang la do phan khuc dién (dac biét 1a thuy dién) duoc dinh gia cao hon 20% va
tac dong tich cuc cua viéc cdp nhat mé hinh dinh gia muyc ti€u cia VCSC dén gitta nam 2023.
VCSC nang du bao tong thu nhap giai doan 2022-2026 Ién 7% khi VCSC tin rang danh muc
thuy dién cua REE s€ dugc hudng lgi tir gia thi truong dién (CGM) co tiém nang canh tranh cao
trong giai doan du bao (do gia khi va than cao).

- VCSC nang dy bao LNST nam 2022 1én 16% do VCSC tang loi nhuan tir mang dién cia REE
1&n 34% do diéu chinh tang du bao loi nhuan ctia VCSC ddi véi danh muyc thiy dién cao hon
mirc diéu chinh giam trong du béo thu nhap ciia VCSC cho PPC.

- VCSC dy bao LNST nam 2022 s& ting truong 30% YoY do s& duge thuc ddy boi mang thay
dién (+23% YoY), dong gop tir 3 dy an dién gio méi di vao hoat dong vao cudi nam 2021, va
tang truong LNST 162% YoY va 12% YoY dbi véi mang co dién va vin phong cho thué.

- VCSC duy bao tdc do tang trudng kép (CAGR) EPS 17% cho giai doan 2021-2026 dwoc thuc
déy boi su dong gop tir 500 MW cong suét dién gié, 473 MWp cong suit dién mat troi 1ip mai
nha va 500 MW cong suit thiy dién ciing nhu viéc van hanh thuong mai cua toa nha Etown 6
vao cudi nam 2023.

- VCSC cho rang dinh gia cua REE 1a hip dan véi P/E 2022 1a 11,3 1an, tuong tng PEG 13 0,6
v6i toc do CAGR EPS giai doan 2021-2026.

- Yéu t6 hd trg: M&A thuy dién va dién gi6 nhanh hon du kién; cong suit méi trong Téng quy

hoach phat trién dién VIIL Rui ro: Loi nhuan mang M&E thép hon du kién.
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VCB

Gié hién tai

75,300

17.6

Gia muc tiéu

111,500

3.0

Gia hién tai

20,800

Gia muc tiéu

30,900

Link full Bao cao:
https://www.vcsc.com.vn/trung-tam-phan-tich/ban-tin-20-05-2022-thi-truong-giam-nhe-nhung-

chi-so-vn-index-da-cham-dut-chuoi-giam-6-tuan-lien-tiep-pnj-vhc-vhm-vtp-dgc-kbc-ree-veb-cii

VCB: Ting truéng ting toc, dix vén con nhitng thdch thirc - Cip nhit

- VCSC néng gia muc tiéu ddi véi Ngan hang TMCP Ngoai thuong Viét Nam (VCB) thém 4,2%
1én 111.500 dong/co phiéu va duy tri khuyén nghi MUA.

- Gia muc tiéu cao hon cua VCSC chu yéu la do tac ddng tich cuc cua viéc cap nhat mo hinh
dinh gia dén giira 2023, diéu nay dugc bu dap mot phan boi viée diéu chinh giam P/B muyc tiéu
ctia VCSC tir 3,58 1an xubng 3,37 lan. Trong khi d6, VCSC duy tri tong LNST sau loi ich CDTS
giai doan 2022-2026 tuong dbi khong thay doi do tong thu nhap tir 13i (NII) giam 1,8% theo dur
bao than trong hon cua VCSC vé ty 1&¢ CASA ciia VCB dugc bu dép boi du bao 13i tir kinh doanh
ngoai hbi cao hon va chi phi dy phong thap hon.

- VCSC nang du bao LNST sau lgi ich CDTS nam 2022 thém 2,7% 1én 30,8 nghin ty dong (+
40,6% YoY) so voi bao céo trude do cua VCSC do (1) NII tang 0,2%, (2) thu nhap phi (NFI)
tang 6,2% (bao gdm kinh doanh ngoai hdi) va (2) chi phi du phong giam 0,8%.

- VCSC giit nguyén gia dinh vé dot phat hanh du kién 307,6 triéu c¢d phiéu thong qua phat hanh
riéng 1é/ra cong chung s& dién ra vao nam 2022 véi gia 100.000 dong/cd phiéu.

- Rui ro: (1) Viéc huy dong vén méi khong dat duge nhu du kién; (2) rai ro giam tién giri USD,
chu yéu tir cac doanh nghiép 16n khi khoan huy dong nay khong phai tra 13i va dugc cho 14 it bén
viing hon CASA; (3) cac géi hd trg khach hang trong nam 2022 cao hon ky vong ctia VCSC; (4)
rtii ro phat sinh tir viéc tham gia vao qua trinh hd trg mot to chure tin dung yéu kém.

Link full B4o céo:
https://www.vcsc.com.vn/trung-tam-phan-tich/ban-tin-20-05-2022-thi-truong-giam-nhe-nhung-

chi-so-vn-index-da-cham-dut-chuoi-giam-6-tuan-lien-tiep-pnj-vhc-vhm-vtp-dgc-kbc-ree-veb-cii

CII: Ké hoach lgi nhudn nam 2022 tich cwe; dw dn BOT I6n di vao hoat djng — Bao céo
DHCD

- VCSC da tham dy PHCD thudng nién cia CTCP Pau tu Ha tang K thuat TP. HCM (CII) tai
TP. HCM vio ngay 20/05. Day 1a 1an thir hai CII t chirc PHCD trong nam 2022 do PHCD ngay
25/04 bi huy do khong dat dii quyén biéu quyét ciia cac c6 dong tham du. Cac cd dong tham dy
DHCD ngay 20/05 dai dién cho khoang 38% tong s6 c6 phiéu dang luu hanh ciia CII, cao hon
ty 1& bat budc dé tién hanh DHCP nay.

- Cac cb dong di thong qua ké hoach kinh doanh 2022 véi téng thu nhap (bao gdm doanh thu,
thu nhép tai chinh va thu nhap khac) 1a 8 nghin ty dong (+102% YoY) va LNST sau lgi ich CDTS
1a 757 ty dong so véi mirc 16 rong nam 2021 1a 332 ty dong. Ké hoach tong thu nhap va LNST
sau loi ich CDTS lan luot trong tmg 99% va 97% du bao ca ndm 2022 ctua VCSC.

- C6 dong da thong qua ké hoach chia c6 tirc bang ¢ phiéu 14%, s& duoc tra truéc PHCD nam
sau, trong d6 2% 1a ¢d tirc con lai cho nam 2019 va 12% 1a ¢b tirc nam 2020.

- C6 d6ng d3 thong qua viée khong chia ¢b tic cho ndm tai chinh 2021 (do cong ty ghi nhan 15
nam 2021) va ké hoach chia ¢6 tirc nam 2022 1a 12% ménh gia, trong do ty 1& gitra cb tic cb

phiéu va tién mat s& duoc xéc dinh sau dua trén KQKD nam 2022 cua CII.


https://www.vcsc.com.vn/trung-tam-phan-tich/ban-tin-20-05-2022-thi-truong-giam-nhe-nhung-chi-so-vn-index-da-cham-dut-chuoi-giam-6-tuan-lien-tiep-pnj-vhc-vhm-vtp-dgc-kbc-ree-vcb-cii
https://www.vcsc.com.vn/trung-tam-phan-tich/ban-tin-20-05-2022-thi-truong-giam-nhe-nhung-chi-so-vn-index-da-cham-dut-chuoi-giam-6-tuan-lien-tiep-pnj-vhc-vhm-vtp-dgc-kbc-ree-vcb-cii
https://www.vcsc.com.vn/trung-tam-phan-tich/ban-tin-20-05-2022-thi-truong-giam-nhe-nhung-chi-so-vn-index-da-cham-dut-chuoi-giam-6-tuan-lien-tiep-pnj-vhc-vhm-vtp-dgc-kbc-ree-vcb-cii
https://www.vcsc.com.vn/trung-tam-phan-tich/ban-tin-20-05-2022-thi-truong-giam-nhe-nhung-chi-so-vn-index-da-cham-dut-chuoi-giam-6-tuan-lien-tiep-pnj-vhc-vhm-vtp-dgc-kbc-ree-vcb-cii

- CII khong dé xuét ké hoach ESOP; tuy nhién, ké hoach ESOP d3 duogc cong bd trong tai li€u
DHCD trude d6 cua cong ty. Dé xuit ESOP trudc ddy bao gdm tdi da 5 triéu ¢ phiéu (tuong
duong khoang 2% sb ¢6 phiéu dang luu hanh) véi gia phat hanh 10.000 dong/cd phiéu s& dugce
phat hanh cho Téng Giam doc va 3 Pho Téng giam ddc cua CII. Diéu kién dé thuc hién dot phat
hanh ESOP nay 1a CII phai hoan thanh ké hoach kinh doanh nam 2022 va lugng c6 phiéu ESOP
nay sé& bi han ché giao dich trong 5 nam ké tir ngay phat hanh.

- Céc cb dong ciing da bod nhiém thanh vién Hoi dong quan tri (HDQT) va Ban kiém soat (BKS)
md&i nhiém ky 2022-2027, gdm 7 thanh vién HPQT va 3 thanh vién BKS. C6 3 thanh vién HDQT
m&i va khong cé thay ddi nao vé thanh vién BKS so v6i cubi nam 2021.
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Khuyén cao

Bio c4o nay duoc téng hop quan diém tir cac cong ty ching khoan, day khong phai 1a quan diém cua
B&T. Thong tin trinh bay trong bao cdo dua trén cac ngudn duoc cho 1a dang tin cay vao thoi diém
cong bd. B&T khong chiu trach nhiém vé do chinh x4c hay day du cua nhimng thong tin ndy. Cac nhan
dinh trong bao céo nay c6 thé thay doi bat ki lic nao ma khong béo trude. Bao cdo nay khong nén
duoc dién giai nhu mot dé nghi mua hay ban ¢ phiéu. B&T va cac cong ty con; cling nhu giam ddc,
nhan vién ctia B&T va cac cong ty con cd thé c6 loi ich trong cac cong ty dugce dé cap téi trong bao
cdo nay. B&T sé khong chiu trach nhiém ddi voi tat ca hay bét ky thiét hai nao hay su kién bi coi la

thiét hai ddi v6i viée str dung toan bo hay bat ky thong tin hodc ¥ kién nao ciia bao cdo nay.
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