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TRAI PHIEU DOANH NGHIEP

TCWEALTH - Co héi Pau tw
Tuan tir 8/1/2018 dén 12/1/2018

e Tuan qua da co thém 265.3 ty ddng tréai phiéu iBond dwoc ban ra, nang téng lwong iBond da phan phéi
lén t¢i 33,779 ty. Tinh dén thdi diém hién tai da cé 12,913 khach hang cé& nhan trén 44 tinh thanh ca
nwéc tham gia vao san pham iBond. Ngoai mire 1ai suat hap dan hon tién givi, iBond con dap ng dwoc
nhu cau thanh khoan ctia khach hang véi 100% nhu ciu ban lai ctia Khach hang da dwoc dap ¢ng.

Quy khach tham khao biéu lgi tirc cac sa&n pham iBond tai day.

e T ngay 28/12, TCBS bat dau nhan dat mua trai phiéu cia CTCP Tap doan Vingroup (VIC122019)
theo chwong trinh iBond Prix v&i khéi lwgng d&t mua tlr 200 triéu ddng tré 1&n. Trai phiéu co ky han 2
nam, véi loi tirc bao gbm tai dau tw coupon Ién t&i 8.48%, cao hon lai suat ngan hang cing ky han
khoang 1.68%-1.98%. Quy khach hang quan tam t&i trai phiéu nay cé thé lién hé hotline 1800 5888 26

dé biét thém chi tiét.
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Bang lai suat (bao gom lai tai dau tw) cac san pham iBond do TCBS phan phéi:

TCWEALTH - Co héi Pau tw
Tuan tir 8/1/2018 dén 12/1/2018

Loai san pham T6 chirc phat hanh Ngay dao Thei han Loi tirc sau
han con lai cua DT
TP (thang) (%/nam)
iBondPro180-SDI042020 Cong ty C6 phan Dau twva  20-04-2020 27 TBA
Phat trien D6 thi Sai Bong
iBondPro360-SD1042020 Cong ty C phan Dau twva  20-04-2020 27 TBA
Phat trien D6 thi Sai Bong
iBondPro360-VIC012020 Vingroup 03-01-2020 24 TBA
iBondPrix-VIC112019 Vingroup 25-11-2019 22 8.42%
iBondPrix-VIC072019 Vingroup 03-07-2019 18 8.01%
iBondPrix-SDI042020 Cong ty C6 phan Dautwva  20-04-2020 27 8.43%
Phat trién D6 thi Sai Béng
iBondPrix-MSN09201901 Ma San Group 09-09-2019 20 8.11%
iBondPrix-NVLG082019 Novaland 08-08-2019 19 8.14%
iBondPrix-NVLG032019 Novaland 01-04-2019 15 7.99%
iBondPrix-NVLG122018 Novaland 19-12-2018 11 7.72%
iBondPrix-NVLG022019 Novaland 28-02-2019 13 7.84%
iBondPlus-VIC11201801 Vingroup 05-11-2018 10 TBA
iBondPrix-VIC072019 Vingroup 03-07-2019 18 8.01%
iBondPro360-ANC009202102 ANCO 01-09-2021 44 TBA
iBondPro180-ANC009202102 ANCO 01-09-2021 44 TBA
iBondPro90-ANC009202102 ANCO 01-09-2021 44 TBA

*L&i suat ldy tai ngay bao cao va co thé thay déi tuy theo diéu kién thj trurong

QUY PAU TV
- e s s Tang trwdng Gia tri tai san
Quy Giatri tai san rong/CCQ rong/CCQ (%)
TCEF 15,431 3.02
TCBF 11,791 0.21
VN-Index 1.17
Bond Index -0.10

Nguén: TCBS téng hop
e NAV cla Quy dau tw Cé phiéu Techcom (TCEF) dat 15,431 d6ng/CCQ, tang 3.02% so v&i tudn trwéc.
Tinh tlr d&u nam, tang trwdng gia tri tai s&n rong cta quy TCEF dat 3.02% so v&i mirc 1.17% cla VN-

Index.

e NAV cta Quy dau tw Trai phiéu Techcom (TCBF) dat 11,791 déng/CCQ, t&ng 0.21% so v&i tuan trwéc.
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TCWEALTH - Co héi Pau tw
Tuan tir 8/1/2018 dén 12/1/2018
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e Trong tudn qua c6 21 ty ching chi quy TCBF dwoc ban ra. TCBF tiép tuc la Quy mé dau tw trai phiéu
c6 quy md Ién nhét thi treéng, véi tdng gid tri tai san quan ly 1&n téi 1,951.4 ty déng.

TRAI PHIEU CHINH PHU VA TIEN GUI

Trai phiéu chinh phu
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Nguén: TCBS téng hop

e Trong tudn qua, thj trwéng tréi phiéu chinh pha c6 thanh khoan cao & ky han 1-5 nam. Cac ky han dai
hau hét c6 murc |4i suat gidm (0.03%-0.1%) v&i bién dong I&n nhéat dién ra & ky han 5 ndm va 15 ndm
véi mire gidm 1an luot [a 0.08% va 0.1%.
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TCWEALTH - Co héi Pau tw
Tuan tir 8/1/2018 dén 12/1/2018

e Tuan qua c6 phién dau thau cho trai phiéu cac ky han 5 ndm va 10 ndm. Khéi lwong goi thau 16n,
nhwng tong gia tri trng thau kha thdp do Bo Tai chinh van gitr 14i suat & mic thap khién bén mua va
bén ban déu khéng man ma giao dich. Chi tiét tring thau nhu sau:

Ky han Giatrigoi thau | Giatritring thau | L&i suéat tring thau
5 nam 1,500 ty 1,500 ty 4.3%
10 nam 1,500 ty 1,155ty 5.15%

Tién guri

L&i suat
tién gui 24 thang

(%/n&m)

Techcombank | 5.10% 0.00% 5.20% 0.00% 5.90% 0.00% 6.70% 0.00% 7.00% 0.00%
Vietcombank 4.20% 0.00% 4.70% 0.00% 5.20% 0.00% 6.50% 0.00% 6.50% 0.00%
Agribank 4.30% 0.00% 4.80% 0.00% 5.30% 0.00% 6.60% 0.00% 6.80% 0.00%
BIDV 4.30% 0.00% 4.80% 0.00% 5.30% 0.00% 6.90% 0.00% 6.90% 0.00%
Vietinbank 4.30% 0.00% 4.80% 0.00% 5.30% 0.00% 6.80% 0.30% 6.90% 0.20%
Sacombank 5.00% 0.00% 5.50% 0.00% 6.20% 0.00% 6.90% 0.00% 7.30% 0.00%
ACB 4.90% 0.10% 5.10% 0.00% 5.70% 0.10% 6.50% 0.30% 6.50% 0.00%

Nguén: TCBS téng hop

e Trong tuan qua, Vietinbank diéu chinh tang 0.3% va 0.2% dbi v&i I3i suat ky han 12 thang va 24 thang;
ACB diéu chinh tang 0.1%, 0.1% va 0.3% ddi v&i cac ky han 1 thang, 6 thang va 12 thang. L&i suét tai
cac ngan hang con lai khoéng cé gi thay dbi so véi tuan trudce.

cO PHIEU PAU TU

EPS 2017(F i ra bao cao Tai xuong
VCW 3,298 THEO DOI 3/1/2018 Xem bao céo
. Trong tuan qua TCBS da glri dén Khach hang bao cao phan tich danh gia co hoi dau tw la cb phiéu

VCW (Céng ty C6 phan Nuéc sach Vinaconex):
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TCWEALTH - Co héi Pau tw
Tuan tir 8/1/2018 dén 12/1/2018

CTCP Nwéc sach Vinaconex UpCOM: VCW
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Toéng quan Doanh nghiép

CTCP Nuwéc sach Vinaconex (VCW) c6 tién than |a Ban chuan bj san xuat Nha may nuwéc trwc thude Tong
Cong ty C6 phan VINACONEX, dwoc thanh 1ap vao ndm 2009. VCW hién dang quan ly van hanh mang lwéi
cap nuwéc véi cong suat 220,000 m3/ ngay dém trén dia ban phia Tay Nam thanh phé Ha Noi, gdm céac quan:
Thanh Xuan, Hoang Mai, Cau Gidy, Ha Déng va mét sé khu vie khéc thudc Hé thdng cap nuwéc chudi do thi
Son Tay — Hoa Lac — Xuan Mai — Miéu Mén — Ha Déng — Ha Noi.

VCW hién chiém khodng 25% thj phan cap nwéc trén dia ban thanh phd Ha Néi. Ty lé khach hang trong mang
ban buén chiém 96% doanh thu cia VCW gém Viwaco, Hawaco va Hadong.

Cap nhap két qua kinh doanh

9 thang 2017, doanh thu ctia VCW dat 303 ty ddng, tdng 1% so véi cling ky ndm 2016. Bién lgi nhuan gop &
murc 54%, gidm nhe 2% so v&i cung Ky ndm ngoai.

T&ng trwdng trong twong lai ciia VCW dén tir:

(1) Nhu cau st dung nwéc sach gia tang, chl yéu dén tr dia ban quan Hoang Mai va Ha Bong. Pay 1a 2 quan
hién c6 mat do dan sé thdp nhwng dang dwoc tich cwe dau tw co sé ha tAng, dwoc quy hoach tré thanh khu
vuc d6 thi bén canh phat trién cum céng nghiép Bién Giang, quan Ha Dong kéo theo dan sb va nhu cau nwéc
sach tang theo

(2) Céac dv an gia tdng cong suét san xuét ciia VCW. Hién nay, VCW dang trong qua trinh thwe hién dy an xay
dwng dwong ng nuwéc Song Da sb 2 cap nwéc cho chudi db thi Son Tay - Hoa Lac - Xuan Mai - Miéu Mén -
Ha Noi - Ha Béng (giai doan 2), trong d6 phan ky 1 dy kién hoan thanh vao dau ndm 2018, cung c&p thém cho
khu virc ndi d6 80,000m3/ngd. Sau phan ky 1, phan ky 2 hoan thanh sé gia tang cdng suét san xuat nwéc sach
thém 300,000m3/ngd, nang tbng cong suét cia Nha may nwdc mat séng Da 1én 600,000m3/ngd. Khach hang
chinh trong khéi ban buén la VAV, chiém 80% doanh thu.
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TCWEALTH - Co héi Pau tw
Tuan tir 8/1/2018 dén 12/1/2018

Quan diém dau tw

TCBS khuyén nghj Theo déi déi véi cd phiéu VCW vi céc Iy do sau:

(1) Kinh doanh ctia VCW trong twong lai cé tiém n&dng do (i) Vé phia cau, nhu cau vé nwéc sach sé con gia
tang tr cac dia ban quan ly, trong d6 dang chu y la khu vwc quan Hoang Mai va Ha Bong. Bay la 2 quan hién
c6 mat do dan cuw kha thap (Hoang Mai 9,000 ngwdi/km?2; Ha Bong 6,000 ngwdi/km?2) so véi cac quan lan can
(Thanh Xuan 30,000 ngudi/km2; Cau Gidy 21,000 nguoi/km2). Dan s khu vire nay sé ting trwdng manh vi
co s& ha tang dwgc dau tw ddng bd dang la yéu té thu hat hang loat dw an BDS, khu thwong mai lén va khu
cong nghiép nhw Vinhomes Cao Xa La (Hoang Mai) hay Aeon Mall, KCN Bién Giang (Ha Béng),...(ii) V& nang
lwc dap ng, cdng suat san xuat dyw kién cé thé tang 1én khodng 36% néu phan ky 1 cla dy an dwong 6ng
nwéc sb 2 Song Da di vao hoat ddng va tang gap doi khi phan ky 2 hoan thanh.

(2) M6 hinh kinh doanh ctia VCW khé én dinh va hap dan. Cu thé: (i) Tiéu thu nwéc/dau nguwdi & VN dang &
murc thap khoang 90 lit/ngay dém, thdp hon mirc TB thé gi¢i la 250-300 lit. Hon nia, nhu cau nwéc 1a nhu cau
thiét y&u nén c6 tinh &n dinh cao. (ii) Bién loi nhuan cai thién kha tét trong nhirtng ndm gan day ké tir khi hoat
déng 100% cong suét, & mirc 40% (2015-2017).

(3) Qué trinh thoai vén nha nuwéc bat dau tir 1/12/2017 ciing la 1 diém hap dan ctia VCW. Dwéi sy quan tri moi
cta REE, hiéu qua kinh doanh c6 thé dwoc cai thién trong twong lai. Suét dau tw ciia REE cho cac dy an nuéc
& mién Nam luén & murc thap (4 trieu/m3/ngd) so v&i cac dy an trudc day ctia VCW (7-19 triéu/m3/ngd).

(4) P/E forward cudi nam 2017 dwoc wéc tinh 1a 11x. Dy kién doanh thu giai doan sau 2018 clia VCW c6 thé
dat trén 560 ty dong, tang trén 36% so v&i 2017 khi phan ky 1 cta dw an xay dwng duwdng dng nwédc Séng Pa
sb 2 di vao hoat dong. Tuy nhién, LNST sé tang truéng cham hon doanh thu do anh hwéng tir khiu hao va lai
vay trong giai doan dau. Kha ndng quan ly tiét gidm suat dau tw va ty 1é that thoat nwéc dwoc cai thién sé 1a
yéu t6 hap dan lam ting bién loi nhuan cho VCW.

THI TRUONG KHAC

Ty gia ngoai té

Ty gia ngoai té

usb 22,670 22,755
EUR 26,897 27,761
GBP 30,204 31,079
JPY 198.51 203.67

Nguén: TECHCOMBANK

e S0 vé&ituan trwde, tudn qua gia USD trong nwéc cong b tai cac ngan hang hau nhw khéng cé gi thay
dbi. Trén thé gidi, bién ban cudc hop chinh sach méi nhat ctia Cuc Dy tri Lién bang va di liéu hoat
dong san xuét lac quan ctia My cong bé trong ngay 4/1 da khéng lam cho déng bac xanh téng gia.Bién
ddong manh nhat thudc vé ddng EUR véi mire tang 1an lvot 0.3% va 1.1%; déng GBP véi mire gidm
0.3% va tang 0.8 % & chiéu mua vao va ban ra. Ngwoc lai, gia JPY giam khodng 0.4% & chiéu mua
vao va khéng ddi & chiéu ban ra.

www.tchs.com.vn 6
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TCWEALTH - Co héi Pau tw
Tuan tir 8/1/2018 dén 12/1/2018

Thij trwdng Vang

Gia vang trong nwéc Mua vao Ban ra
5/1/2018 triéu ddng/lvong triéu dong/lvong
Vang SJC 36.490 36.700
Nguén: SJC

e Tuan qua gia vang trong nuwéc tdng manh 150,000-160,000 ddng/lwong & ca chiéu mua vao va ban ra.
Gia vang thé giéi tang vwot ngwdng 1,320 USD/ounce, dang & viing cao nhat trong gan 4 thang do
ddng USD tiép tuc da suy yéu, bat chap nhirng tin hiéu kha quan vé kinh t& My. D6 la do gi¢i dau tw
tin rng cac ngan hang trung wong Ién khac trén thé gi¢i sé that chat chinh sach nhanh hon Cuc Dw
tri¥ Lién bang My (FED) trong ndm 2018. Theo mét s chuyén gia, USD con gidm gia do loi suat trai
phiéu My dai han xubng thap, bat chap viéc FED nang lai suat. Bién do chénh léch gia vang trong nwéc
va thé gi¢i ngay cang dwoc thu hep, hién dang & mic 400 ngan déng/luvong.

BAT DONG SAN

Vi tri

Céng ty

Théng tin néi bat

céng ty CP Vi tri: Phé Tran Phu, Phudng Van Quéan, Ha Bong, Ha Noi
Song da Thang | Ellipse Tower | Dién tich: Can ho tir 78.4m?2 — 148.6m?2
Long Gia ban: tv 17.5 triéu ddng/m?2
A N Vj tri: Ctra ngd khu do6 thi Dwong Noi, Ha Bong, Ha Noi
(T:i%‘:‘;a” Nam ég'r:';?ex Dién tich: C&n h tir 53.38m? - 90.82m
Gia ban: tlr 25 triéu dong/m?
CTCP Pau tw & Vi tri: KBT Van Phu, Ha Bong, Ha Noi
PhéttriénBBS | . o | Dién tich: Can ho t 53.84m? - 93.64m?
The ky Gia ban: tlr 20 triéu dong/m?
(CENINVEST)
Tap doan Vinhomes Vitri:s,é ?D?i LéAThéng Lzong, Héz Noi
Vingroup Greenbay G3 Dl.e,n t,ICh' ‘Can h(.')ntu’ 3;0m By 63[“ N
Gia ban: tir 27 triéu dong/m? (da bao gom ndi that, VAT)
Tap doan The Green Vi.:m’: f':’u’é’n_gh Lé Trong Tzém, Q. Hé21 DPoéng, Ha Noi
GELEXIMCO | Daisy Dién tich: bigt thyr 120m® = 400m
Gia ban: tir 22 triéu dong/m?
Ha Noi
CTCP Tap doan Sunshine Vi tri: Pht Thuwgng, Tay HO, Ha Noi
Sunshine Riverside Dién tich: Can ho tw 5‘7m2 —122m?2
Group Gia ban: tir 45 triéu dong/m?
Vi tri: 282 Nguy&n Huy Twéng, Thanh Xuan, Ha Nbi
BRG Group Aqua Spring | Dién tich: 71m?- 103m?
Gia ban: tir 25 triéu déng/m?2

www.tchs.com.vn
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TCWEALTH - Co héi Pau tw
Tuan tir 8/1/2018 dén 12/1/2018

Coéng ty TNHH

Vi tri: 16 d4t CT19B, KBT méi Viét Hung, Long Bién, Ha Noi

Piu tw & Tw \ézlred”ecn'a Dién tich: Can ho tir 60m?2 — 94m?
van Hai Dwong Gia ban: tr 19.5 triéu ddng/m2
Vi tri: 18 Pham Hung, Cau Gidy, Ha Noi
Tap doan FLC E';%Sree” Dién tich: Can ho tr 49m2 — 77m?
Gi4 ban: tir 26.5 triéu ddng/m?2
CTCP Pau tw Vi tri: L6 dat 4.5-NO méat dwong Lé Van Luwong
s s The Golden L, A
Ha Noi — Palm Dién tich: Can ho t&r 67m?2 — 138m?
Sunrise (HDIS) Gia ban: T 34.5 triéu/m?2 (bao gébm VAT + ndi that cao cap)
Gelexia Vi tri: 885 Tam Trinh, Tén S&, Hoang Mai, Ha Noi
Geleximco Riverside Dién tich: Can ho t&r 71m2 — 124m?
Gia ban: tr 18-20 triéu dong/m?2
. . Chung cw Vi tri: 440 Vinh Hung, Q. Hoang Mai, Ha Noi
?;? PTapdoan | . Dién tich: Can ho tr 54m?2 — 112m?
Riverview Gia ban: tir 21 triéu ddng/m?2
Vi tri: g6¢c 3 mat dwong Tran Duy Huwng, Khuat Duy Tién,
Tap doan Tan Vinhomes Hoang Minh Gidm
Hoang Minh D’Capitale Dién tich: can ho tr 62m2 — 110m?
Gia ban: tlr 42 trieu/m?
. Vi tri: BPwdng Bat Nan, P.Binh Trwng Tay, Q.2, TP. HCM
. SaiGon ..
Hwng Thinh Mvster ngay dao Kim Cuong
Corp Vi>lllas y Dién tich: Nha phd, Biét thy tir 100m?2 — 250m?
Gia ban: tir 65 triéu dong/m?2
Vi tri: DPworng Nguyén Tat Thanh, phwong 18, Q4
CTCP Thuong | i\ 2 park Dién tich: Can ho t 58.46m2 — 113.12m2
mai Pia oc Viét AN RN
o ; Gia ban: tlr 37 triéu dong/m?
Vi tri: Khu phé 3, Xa Lo Ha Néi, P. An Phu, Q.2, TP. HCM
g;ppaelol_rznd Eztielr:?s Dién tich: Can ho tir 58m?2 — 180m?2
TP, gap g Gia ban: tir 40 triéu déng/m?
HCM | cTcp Pau tw Rosita Vi tri: Budrng 990, Phuong Phi Heu, Q9, TP. HCM
Kinh doanh Garden Dién tich: nha lién ké t&» 85m?2-176m?2
Khang Dién Gia ban: tir 39 triéu déng/m?2
Cong ty TNHH Vi tri: 17 Mai Chi Tho, Khu phé 3, phwéng Binh Khanh, Q.2,
Xay dwng- New City Tha | TP.HCM
Thwong mai Thiém Dién tich: Can ho ttr 45m2 — 300m?
Thuan Viét Gia ban: tir 40 triéu déng/m?
CTCP Diu tw Tha Thiem Vg:m: !(hu d:an cAu’ §o 5, P. Thanh My L¢i, Q.2, TP.HCM
N Dién tich: can ho ttr 45m? — 93m?
Tha Thiém Dragon

Gia ban: tir 29 triéu ddng/m?

www.tchs.com.vn
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TCWEALTH - Co héi Pau tw
Tuan tir 8/1/2018 dén 12/1/2018

Vi tri: Lién Phwong, Pha Hiru, Q.9, TP.HCM
EZ Land Hausneo Dién tich: Can ho tlr 52m2 — 102m?2
Gi4 ban: tr 22-25 triéu ddng/m?

Vi tri: P. Pha My, Q.7, TP. HCM

CTCP Dirc Khai ;?:mEiLam Dién tich: Can ho tir 49m? — 125m?
Gi4 ban: tir 25 triéu ddng/m?
] Vinhomes Vi tri: SO 1, dl’fo’ng.Ben Doan, Phuwdng Hong Gai, Thanh pho
Quang . Ha Long, Quang Ninh
. Vingroup Dragon Bay A Lo . R
Ninh Ha Long Dién tich: Nha pho thwong mai Shophouse t&r 90m?2 — 189 m?

Gia ban: tr 60 triéu ddng/2

Nguén: TCBS téng hop

Bé&o céo cta CBRE cho biét nd&m 2017, Ha N6i chirng kién viéc tang gia thué van phong & ca hang A
va B 1an d4u tién trong vong 5 nam qua. Két thic nam 2017, gia chao thué cta hang A & murc 24,8
USD/m2/thang, tang 9,5% theo nam. Trong khi dé, van phong hang B cling tang gid nhe so v&i nam
ngoai (tang 0,4% theo nam) dat 13,6 USD/m2/thang. Theo CBRE, trong cac nam 2018, gia thué cla
cé van phong hang A va hang B sé tiép tuc ting, dac biét & hang A khi khéng c6 ngudn cung maéi. Theo
Savills, thj trwdng van phong cho thué trong khu vire trung tam hién nay rat kho tim dwoc mat bang
van phong dién tich I&n. Nguy&n nhan 1a ngudn vén FDI 6 at chay vao Viét Nam da lam ting nhanh
chéng nhu cau van phong, d&c biét 1a khu vie trung tm va van phong cao cép. “Cong suat thué clia
toan thj trwong lién tuc tang trong hai nam vira qua va dat 94% trong quy 1V/2017. Riéng khu vy trung
tam, céng suat hién da dat 97% va du kién sé ngay cang ting trong thdi gian sap téi khi khong cé dw
an van phong chuyén biét nao di vao hoat déng trong nam 2018”, Savills cho biét. Theo khao sat khach
thué nam 2017 cda Savills cho khu vwc trung tam, ngudn khach chi lwc dén tir khu ve F.IL.R.E (tai
chinh, ngan hang, bao hiém, bt ddng san) va linh vwc san xuét.
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Mién treetrach nhiém: Béo céo nay chi duoc cung cdp nham dé tham khao, duoc dua ra dua trén mét sé gia dinh va diéu kién
thj triong tai ngay cda bao cao va cé thé thay déi ma khong dugc théng bao. Méc du tat cd théng tin trinh bay trong béo céo nay duoc thu
thap hodc phat trién ter ngudn théng tin ma TCBS cho la déng tin céy, (céc) tac gid cda béo cdo nay va TCBS khong duwa ra bét ky tuyén
bé hay bdo ddm nao vé sw chinh xAc, tinh trung thuc hay sw day du cua céc thdng tin d6. TCBS khéng chiju bat ky trach nhiém thudc béat
ky loai nao phat sinh ter hay lién quan dén viéc st dung hay dwa vao thdng tin hay y kién trinh bay trong béo céo nay.
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