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DIEM NHAN VCBS

© Bién thé Delta tiép tuc de doa cac nd luc dua cudc séng tr¢ lai trang thai binh thuong. Giai doan nay xuat hién nhiéu hon céc thao
luan va giai phap vé séng chung lau dai véi dich bénh.

U  Gia ca hang hoa c6 xu hudng chimg lai & mot s mit hang. Tuy nhién xu huéng ting van chiém thé chu dao.

© Chinh sach tién té ndi 16ng trén thé gidi van s& dugc duy tri it nhat cho t6i nim 2022. O thoi diém nay, caic NHTW nay chua cho
théy tin hi€u nao dinh hudng thay doi chinh sach tién t&, mic du xuit hién y kién vé thoi diém trung hoa cac chinh sach nay cling
da duoc dua ra.

¥  Trong boi canh dién bién phirc tap, Viét Nam van ludn thé hién céc bién phap quyét liét trong phong chong dich, va da dat duoc
nhiing budc tién nhat dinh trong kiém soat dich bénh. Tuy vay, Viét Nam van dang ddi dién véi nhitng thach thuc, VCBS du bao
tang truong quy 3 dat 2%-2,5% so véi cung ky, mite ting thap so véi cung ky Quy 3 cac nim 2019: 7,48%; 2018: 6,92%). Con s6
nay tuong ng voi muc tang trudng 9 thang dat khoang 4,6%-4,75%. Tang trudng GDP ca nam 2021 ro1 vao khoang 4,5%-5%.

© CPI thang 7 ting 0,62% mom, ting 2,9% yoy, va tang 2,25% so voi thang 12/2020. VCBS du bao CPI thang 8 c6 thé ting 0,3%-
0,4% mom tuong rng vo1 muc tang 2,87%-2,97% yoy.

©  Khi cac nd lyc 1am viéc song phuong véi My di cho thay hiéu qua, NHNN tiép tuc c6 nhitng diéu chinh hop 1y d6i véi ty gia
théng qua dong thai ha gia mua USD va thay d6i phuong thic giao dich sang mua ngay. VCBS du bao VND sé& ¢ xu hudng
manh 1én so voi déng USD véi mite bién dong khong qua 2% trong nim nay.

v Mat béng 13i suét huy dong 6n dinh va chi giam nhe tai sb it cic NHTM da tang trong giai doan trudc do. Trong khi nhiéu NHTM
dd cong bd cac chuong trinh giam 13i suat cho vay trong giai doan dich bénh. Theo d6, VCBS cho ring mit bang i suat thp s&
duoc duy tri & mirc thap dé hd trg cho doanh nghiép vuot qua khé khin.

¥ Trong thang 9, thanh khoan lién ngan hang dugc du béo tiép tuc doi dao va theo d6 14i suat lién ngan hang giam nhe. Pong thoi,
day cling 1a can cir dé loi sudt trai phiéu chinh pht ¢ thé giam thém ké ca dbi véi cac ky han dai.

© VCBS Research Department VCBS Research



THAO LUAN VE CAC BIEN PHAP SONG CHUNG VOI DICH BENH VCBSV
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BIEN THE DELTA TIEP TUC CHO THAY MUC PQ NGUY HIEM, PAC BIET TAI CAC NHOM CHUA TIEM VACCINE

S liéu tiém chiing vicxin theo phin trim dén s6 tai thoi diém 08/09/2021

W Share of people fully vaccinated against COVID-19 [l Share of people only partly vaccinated against COVID-19
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¥ Theo CDC MY, bién thé Delta d& lay lan nhu dich

dau mua, va hién tai chiém 80% ca mac méi tai My
va phan 16n duogc ghi nhdn & nhém chua tiém
vaccine. Cung véi d6, khuyén nghi theo ddi sat sao
cic bién thé méi co doc luc cao va khang vaccine
van dugc luu tAm

Nhiéu qudc gia trén thé gioi tiép tuc cé cac ké
hoach song chung lau dai véi dich bénh nham
giam thiéu cac tac dong tiéu cwe 1én nén kinh té.
Xudt hién cac dé xuat vé viéc thay ddi can ¢t s6 lidu
thong ké dé tién hanh mo cira lai nén kinh té vi dy
nhu theo déi s6 lwong ca nang can nhap vién thay vi
s6 ca mic moi hang ngay.



BOI CANH KINH TE THE GIOI- HOI PHUC TRONG PHAN HOA VA MONG VCBS O
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Hién twong va gia dinh ciia Kinh té thé giéi sau dich Dy bao: Kinh té phuc hdi véi mirc dd phan hoa trong 2021 va kéo dai sang 2022

©  Céc bién ching moi tiép tuc xuat hién de doa qua trinh binh thuong o
moi.

Trong ky danh gi4 lai vao thang 7, trién vong ting truong kinh té thé gisi
: ‘ , : duoc du bao khong thay doi so voi ky thang 4 dat 6% cho nam 2021. Tu
¥ Mat can bang cung cau hang hoa do sy thi¢u hut tam thoi. Kém theo do6 o &ty o g% o ° Y

1a sy chuyén dich xu huéng tiéu ding sang nhiéu mit hang phu hop véi vay, trién vong tang trudng cua cac nén kinh té can bién va méi ndi dugce

hoat dong truc tuyén hay lam viéc tai nha. diéu chinh giam dac biét tai cac quéc gia chau A. Nguoc lai, trién vong
¥ Xu huéng ting gia hang héa chiém thé chu dao 2021. duoc diéu chinh ting 0,5% tai cic qudc gia phat trién. Mirc ¢ phan héa
©  Lam phét tang cao tai nhiéu qudc gia trong nam 2021. duoc du bao ndi dai sang nam 2022.
=> Nhin chung cdc yéu~ t6 nay van tng h¢ cho kich ban thi truong tai chinh ¥ Fed va ECB chia sé quan diém khong nang 13i suat va tiép tuc tién hanh
tiép tuc nhan duogc su ho trg chinh sach thuan loi. cac chuong trinh mua lai tai san. Tuy vay, & mot s6 NHTW khac da bat
0 Chi s6 gi hang héa, 2019 = 100 dau co nhi%:u hon céc thao luan vé thoi diém trung hoa bét cac chinh sach
140 ndi 16ng tién té. Trong khi do, cac chinh sach tai khoa van dugc xem la
120 chia khoa giup nén kinh té hoi phuc.
100 ¥ Theo VCBS, chinh sach tién té ndi 1éng phi truyén thong da duoc ap dung
80 kho c6 thé dao nguoc khi viéc thu hep bang can doi ké toan cua céc
60 NHTW gip nhiéu kho khan.
40 ©  Tham chi, trong truong hop cic NHTW tién hanh cac bién phép trung hoa
20 Ning luong Kimloai === ~Nong sin dan CSTT ndi long => (1) tin hiéu tich cuc, han ché kha ning nén kinh té
0

thé gii ha canh cing va roi vao khung hoang toan cau. (2) Tac dong tiéu
cuc 1én Viét Nam khong truc tiép va khong ro nét.
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TANG TRUONG- SAN XUAT CHIU ANH HUONG RO NET TU DICH BENH / VCBS
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DU BAO DICH BENH TIEP TUC ANH HUONG TIEU CUC LEN HOAT PONG SAN XUAT TRONG QUY III

© Chi sb san xuit toan nganh cong nghi¢p (IIP) thang 8/2021 giam 4,8% Chi s6 PMI nganh sin xuét
so v6i thang trudce. Tinh chung 8 thang nam 2021, chi s6 san xuat cong
nghiép ting 5,6% so v4i 8 thang nim 2020, cao hon tdc do ting 2,2% 60 -
ctia nim 2019 nhung thap hon nhiéu so véi so liéu ting trudong 9,5% ghi
nhan nam 2019.

© Diém sang 1a nganh ché bién, ché tao ting 7% (cung ky nim trudc ting
3,7%), nganh san xuat va phan phdi dién ting 6,6%.

55 A

manh mé cho t6i cudi Quy III va theo d6 1am giam du bao vé murc ting
trudng cua nén kinh té trong quy III cling nhu ¢4 ndam 2021.

50 -
© Theo dit liéu cua IHS Markit, ting trudng san lugng tiép tuc hing chiu

tac dong tur lan song Coyid moi nhe:it. Cu thé, chi s6 Nha quéq tri mua 45 -

hang (PMI) giam sau xuong 40,2 diém trong thang 8 tir 45,1 di€ém trong

thang 7, ngudng thap thr 2 trong lich si. ‘0
¥  Theo d6, voi mic do phirc tap cua lan song dich bénh trong lan nay,

VCBS ky vong toc d0 mé rong san xuat s& chua thé som dugc cai thién .5 | v

e v 9 y 9 ;. N 30 T T T T T T T T T T T T T T T T T T T T 1
v VCBS du bao tang trudng Q}ly 3 dat khoang 2,81%-3,63% so v61 cung TEXETEX2222 22838888500 a
ky, tiep tuc la mirc tang thap so voi cung ky Quy 3 cac nam 2019: 23885838858 -3z8858-z88¢8
7,48%; 2018: 6,92%) khi trong giao doan trudc dich Quy 3 thuong la
thoi diém muc tang GDP cai thi¢n gia toc tang nhanh so vd1 Quy 2. PMI nginh sin xuit Ngudng PMI 50

6
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TANG TRUONG- CAU TIEU DUNG & HOAT DPONG XUAT NHAP KHAU VCBS @
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NHAP KHAU TANG CAO DO NHU CAU NHAP KHAU NGUYEN VAT LIEU

Doanh thu hang héa va ban 1€ dich vu

W
8
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¥ To6ng mirc ban 1é hang hoa va doanh thu dich vu tiéu dung chi con giam z .
4,7% so v6i cling ky nam trude. Mic tang thip so véi quy héi ddu nim g4 L
ti€p tuc cho thay tac dong ro nét cua dich bénh 1én nhu cau ti€éu dung. §n400 ] -7

© Tong kim ngach xuét, nhdp khau hang héa 8T.2021 tinh dat 428,81 ty 350 | :
USD, tang ~30,2% so v&i cung k}‘/,ﬁ trong d6 kim ngach xuat khau dat - ?
212,5 ty USD, tang 21,2%; nhap khau dat 216 ty USD, tang 33,8%. Can B
can thuong mai 8 thang dau nam 2021 udc tinh nhap siéu 3,71 ty USD. 250 1 l I I | | ‘ 3

»  Xuit khiu: nhom hang di¢n thoai va linh kién dién thoai tang truong trd lai. 200 - ‘ 5
- Nhép khéu' 94 4% tu liéu san xuét (+34 4% so voi cfmg ky) 01/19 05/19 09/19 01/20 05/20 09/20 01/21 05/21

© Tuy Van gilt dugc mirc tang trudng khd so voi cung ky, mot so mat hang e Thuong nghicp s Khach san, nba bang 7 Dich virva du lich === Tang truong (%)
nhu xuét khiu g1a1 doan nay bat dau ghi nhan da ting giam tdc. Viée can xulit nhip Khdu
can thuong mai tlep tuc thAm hut c6 thé duoc giai thich do hoat dong . '
san xudt van chua hoi phuc manh. Piéu nay khéng dang lo ngai khi gia S 257
tri nhap khau tap trung vao tu liéu san Xuat. F 20 AT

¥ Gia nguyén, nhién, vat li¢u dau vao tang anh hudng dén chi phi san Xuat a i
tiép tuc 1a yéu t6 can luu tAm trong giai doan nay. 0 Ve ( L/

(5) - LA AT ( AR NA NN , h AL
AP PP L P PP PP PP
10 -

Xuét khiu mmmm Nhip khiu

Can can Thuong mai (ytd)
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TANG TRUONG-MUC TIEU TANG TRUONG GAP THACH THUC LON VCBSv

TANG TRUONG GDP 9 THANG DU BAO PAT KHOANG 4,6%-4,75%

Trong bf)i canh dién bién phuc tap, Viét Nam V?}n luQn thé hién quyét tam va déng
long chong dich, va da dat dugc nhitng budc tién nhat dinh. Véi gia dinh san xuat
s& chi hdi phuc vao cudi Quy, VCBS du bao ting truong Quy 3 dat khoang 2%-
2,5% so v6i cung ky, 1a mirc ting thip so véi cung ky Quy 3 cac nim 2019:
7,48%:; 2018: 6,92%). Con sb ndy twong Umg véi mirc ting truong 9 thang dat
khoang 4,6%-4,75%. Tang truong GDP cd nam 2021 roi vao khoang 4,5%-5%.
Hoat dong xuat nhap khau tiép tuc ting truéng manh. Nhap khau tu liéu san xuét
taing manh cho thdy tiém ning ting trudng hoat dong san xuat va kha ning Viét
Nam hudng loi tir nhu cau thé gidi hdi phuc sau dai dich.
Cau tiéu dung du bao hdi phuc nhe va ting trudng sau khi nhitng nd luc chong dich
v6i cac bién phap quyét liét cho thiy su hiéu qua.
Tang cudng vai trd ctia dau tu cong nham thuc day dau tu tu nhan theo hudng dau
tu tap trung co trong diém vao mot s6 du an co so ha tﬁng v6i cac bién phap trién
khai quyét liét. Cing v6i d6 sy phdi hop hai hoa giita cac chinh sach tai khoa va
tién t& duoc xem 1 yéu td tién quyét dam bao cho sy phuc hdi ctia nén kinh té.
= BO sung 'ludng xanh' van chuyén thiét bi lam duong cao toc Bic - Nam
= Cung vé6i d6 1a su chi trong dén cac dy an lién quan dén dich vu cang logistic
cling nhu dau tu vao nganh cong nghé cao.
= Sy dich chuyén dong vén bat dau cho thay tac dong 1én cac nganh nghé mang
tinh hd tro cho viéc chuyén dich san xuit nhu BDS KCN, Ning lu’(mg,
. He thong ngan hang ¢6 sy hd tro kip thoi dbi v6i cac doanh nghiép vé ngudn
vbn va lai suat.

© VCBS Research Department
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LAM PHAT- DUY TRI KY VONG TANG 3%- 3,5% NAM 2021 VCBS
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CPI THANG 8 TANG 0,25% MOM

© Chi sb gia tiéu dung (CPI) thang 8/2021 ting 0,25% mom, va

CPI growth tang 2,82% yoy, tuong tng tang 2,51% so voi thang 12/2020.
2,0% - - 8% Nguyén nhan day ting CPI trong thang qua van chu yéu do
gia lwong thuc thuc pham ting khi nguoi dan lo ngai, ting
cuong tich trit trong giai doan gidn cach xa hoi.

¥ CPI binh quan 8 thang nam 2021 tang 1,79% so vo61 binh

1,5% -

1,0% -
- 4%

0.5% quan cung ky nam 2020.

0.0% qr ° " "W r* onm o\ r\/ ¥ Lam phat co ban thang 8/2021 giam 0,02% mom, tang 0,98%

L0,5% - \/ 0 yoy. Lam phat co ban binh quan 8 thang tang 0,9% yoy.
L0% e ¥ Chung to61 k}‘i vong trong théng toi, (}u dia tang cua gia hIO’ng
thuc thuc pham khong con nhiéu. Pong thoi, gia dich vu thiét
-1,5% - yéu nhu dién, nudc, vién thong sé tiép tuc dugc giam dé hd
2,0% - - 4% trg nguoi dan trong giai doan dich bénh. Cung véi do, hoc
Q\\\’\&\\“@\\”\\Q\\’\@\%Q&\%é\\\%\g\@g\\@Q&\qQ,\\\°’\Q\\qQ\\WQQ&'»Q@\WQ\Q\WQQ\\%\Q&%\Q«\%\ phi ndm 2021 khong tang; thdm chi, mot sO tinh, thanh phd
16n da dua ra cac chinh sach mién, giam hoc phi cho ky hoc
CPI (mom) ——CPI (yoy) tai khoi cong lap. Pay 1a nhitng yéu t6 hd tro lam phat c6 thé

giam trong thang tiép theo.

— VCBS du bao lam phat thang 9 c6 thé giam 0,2- 0,3%
Ngudn: GSO, VCBS Research mom, twong ung tang 2,41%-2,52% yoy
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TY GIA- ON PINH NHO PINH HUONG PIEU HANH XUYEN SUOT VCBS 0

TY GIA GIAM MANH TRONG THANG 8

© Ty gia trung tAm giam vé 23.130 VND/USD ngay 31/08, ty gia
giao dich tai cac NHTM giam khoang 150-170 VND so v&i1 thoi
diém cuoi thang 7.

© Piém nhan dang chu y trong thang 8, S& giao dich Ngan hang Nha
nuéce diéu chinh gia niém yét mua vao USD vé 22.750 VND (giam
khoang 80-100 VND tinh toan dua muc gia chiét khiu mua ky
han). Pong thoi, NHNN doi phuong thirc mua giao ky han 6 thang
vé phuong thirc mua giao ngay, theo d6 tao ngudn cung méi va
turc thot cho thi truong.

¥ Trong 8 thang ndm 2021, FDI thuc hién tiang nhe, udc tinh dat
11,58 ty USD, ting 2% so véi cung ky nam 2020. Piéu nay cho
thiy dong von dau tu nude ngoai van dit niém tin va tim dén qudc
gia 6n dinh kinh t& vi mé nhu Viét Nam. Theo d6, van duy tri ky
vong nén kinh té Viét Nam s& hdi phuc manh tr¢ lai sau khi kiém
soat duoc dich bénh.

= VCBS du bao VND s& ¢6 xu hudéng manh 1én so véi déng USD vé1

mirc bién dong khong qua 2% trong nim nay, trong d6 bao gdm ca kha

nang USD Ién gia so v&1 ngoai t¢ manh trén thé gioi.

© VCBS Research Department
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Ngudn: Fiinpro, CEIC , VCBS Research
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LAI SUAT KHONG CO NHIEU BIEN DPONG TRONG THANG VCBS c)

LAI SUAT HUY PONG VA LAI SUAT CHO VAY
© Trong thang 8, i sut huy dong hau nhu khong bién dong.

Lii sut huy dong tién giri binh quan (Pon vi: %)

¥ Giai doan nay, thong dieép NHNN tiép tuc thé hién sy nhét quan su
dung t6i da ngudn luc dé hd trg cho doanh nghiép trong bdi canh
dich bénh di c6 nhitng dién bién phirc tap trd lai. Theo dd, CAC 7,00 F-——-m- - oo
NHTM da tuyén bd cac chuong trinh giam 1ai sudt nham hd tro 6,50 |- S
doanh nghiép trong giai doan dich bénh.

7,50 [

6,00 |mmmmmmm e oo T — .
¥ Thi truong ngoai hoi va ty gia on dinh di cung v61 muc lam phat 650 b N
duoc kiém soat tot, 13 co s& quan trong d€ NHNN giit dinh huéng
5,00

giam 14i suat cho vay hd tro cac doanh nghiép va ngudi dan vuot
qua kho khan. Bong thoi, phuong thirc giao ngay cua ngoai t€ s€ 450
gitp bo sung lugng thanh khoan dang ké cho h¢ thong ngan hang. 4,00

© Nhu vdy, voi thanh khoan doi ddo hon 13 can cir dé cac NHTM tiép 3.0
tuc tién hanh cic chuwong trinh 13i suét cho vay hd tro kinh té vuot 3.00
qua dai dich, dac biét la cac tinh thanh phia nam. 1/2020 3/2020 6/2020 9/2020 12/2020 3/2021 5/2021

> VCBS cho rang mit bang 1ai suat thip sé& tiép tuc duoc duy tri dé e=—=HD 1 thing ====HD 3 thing HP 6 thang HD trén 12 thing
hd trg cho doanh nghiép trong bdi canh dich bénh vin dang tac
dong phtrc tap t61 doanh nghi¢p va nguoi dan.

Ngudn: Cac NHTM, VCBS Research

© VCBS Research Department Ngudn: NHNN, VCBS Research



THI TRUONG TRAI PHIEU- SO CAP

KBNN phat hanh trai phiéu véi loi suat tring thau giam trong thang

v’ 36.226 ty VND (+11,3% mom, +68,5% yoy) trai phiéu dugc huy dong trén
thi trudng so cap. Trong d6, KBNN phat hanh 29.702 ty VND (-8,8%

mom, +30% yoy)

bps mom), 2,83% (-08 bps mom), 2,98% (-07 bps mom).

K¢ hoach phat hanh nim 2021

Kyhan KHQ321 KH 2021 Phat hanh Phat hanh

T7+8.21 8T.21

5Y 10,000 20,000 4,463 18,232
7Y 8,000 15,000 1,700 4,231
10Y 40,000 120,000 18,712 93,854
15Y 50,000 135,000 22,248 60,901
20Y 5,000 30,000 1,640 5,080
30Y 7,000 30,000 9,000 16,958

Tong 120,000 350,000 57,763 199,256

© VCBS Research Department

% KH phat
hanh Q3.21

44.6%

21.3%
46.8%
44.5%
32.8%
128.6%

48.1%

Loi suat trang thau giam trong thang. Cu thé, loi suat trai phiéu tring thau
cac ky han 5 nam, 7 ndm, 10 nam, 15 nadm, 20 ndm va 30 nam dat 0,84% (-
21 bps mom), 1,25% (-07 bps mom), 2,05% (-11 bps mom), 2,26% (-18

% KH phat
hanh 2021

91.2%
28.2%
78.2%
45.1%
16.9%
56.5%

56.9%

vces ¥
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THI TRUONG TRAI PHIEU- THU CAP VCBSO

Vietcombank Securities

THI TRUONG KHA TRAM LANG TRONG THANG §

, R . . A . \ r A .
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v Duodng loi suat trd nén doc hon khi 1¢1 suat cac ky han 3-7 nam giam nhe, cac ky han trén 2300 |

10 ndm c6 muc giam 16n hon va ky han 30 nam khong c6 nhiéu bién dong. Theo thong ké-E
cia VBMA, loi suét cac ky han 1Y, 2Y, 3Y, 4Y, 5Y, 7Y, 10Y, 15Y, 20Y va 30Y lan luot ket

thac thang ¢ 0.339% (-3.4 bps mom), 0.56% (-2.63 bps mom), 0.85% (-15.93 bps mom), c,7-00 T
0.95% (-18.92 bps mom), 1.05% (-21.81 bps mom), 1.34% (-15.1 bps mom), 2.18% (- %150 -
12.4 bps mom), 2.45% (-17.7 bps mom), 2.94% (-11.3 bps mom), 3.06% (0 bps mom). 100 -

Nhan dinh thang 8: 50 -
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PIEU KHOAN SU DUNG vees ¥

© Bao cdo nay va/hodc bat ky nhan dinh, thong tin nao trong bao cdo nay khéng phai 13 cac 161 chao mua hay ban bat ky

mot san pham tai chinh, chimg khoan nao dugc phan tich trong bao céo va ciing khong 13 san pham tu van dau tu hay
¥ kién tu van dau tu ndo ctia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao
c4o nay 1a mot ngudn tham khao. VCBS khong chiu bat ky trach nhiém nao trudc nhimg két qua ngoai ¥ muén khi
quy khéch str dung cac thong tin trén dé kinh doanh chimg khoan.

© Tat ca nhitng thong tin néu trong bao cao phan tich déu da duoc thu thap, danh gia v6i mitc can trong t6i da cé thé.
Tuy nhién, do cac nguyén nhan cht quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé
tinh x4c thuc cua cac thong tin dugc dé cip trong bao cao phan tich ciing nhu khéng c6 nghia vu phai cap nhat nhiing
thong tin trong bao cdo sau thdi diém bao cdo ndy dugc phat hanh.

¥ Bao cdo nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phr:fm hoac toan bd ndi1 dung bao cao va/hoac
xuat ban ma khong c6 su cho phép bang vin ban ctia VCBS déu bi nghiém cam.

Tran Minh Hoang Lé Thu Ha Dang Khanh Linh
Truong phong Phan tich Chuyén vién Phan tich cao cap Chuyén vién Phan tich
tmhoang@vcbs.com.vn Itha ho@vcbs.com.vn dklinh@vcbs.com.vn
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