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Cap nhat tinh hinh vimo

1P Monthly San xuat cong nghiép’cﬁa Vié’t Nam cl:ni tang nhe 2,2% trong 8T20. Tac d(fzng ti'éu cue
0% 0% cta dich COVID-19 dén chisé san xudt céng nghiép (IIP) trong thdng 8 van tiép dién
20% 20% khi 11P gidm0,6% so v&i cung ky nam 2019 (so v&i mirc tdng 10,5% n/n trong thang 8
10% t 10% Nnam2019).Nhdém nghanhchi lyctic dong dén ting trudng 1P trong thdng 8 - nganh
0% 0%  cdng nghiép ché bién chétaogidm 0,1% n/n trong thang 8 (so véi mirc tdng 10,3%n/n
-10% -10%  trong thang 8 ndm 2019), chl yéu do sy suy giam cta toan nganh cong nghiép ché
:2822 28:2 bién ché tao. Bé&n canh d6, 1P cdc nganh san xuidt va phan phdi dién cling ghi nhan
murc gidamtrong thdng 8,8iam 0,7 % n/n (so v&i mirc tdng 9,9% n/n trong thang 8 ndm
2019); va lIP nganh khai khodng ti&p tuc gidm manh trong thang 8 v&i mirc gidam5,1%
n/n (sovédi mirc ting 12,4% n/n trong thang 8 ndm 2019). Tuy nhién, diém sangtrong
thdng 8 13 1IP cdc nganh cungcdp nudeva xr Iy rac thditiép tuc ting trong thdng 8 mac
du ting thap, tdng 2,2% n/n (so v&i mic tdng 6,3% trong thang 8 ndm 2019). Tinh
chung 8thdng ddundam 2020, lIP ting trudngthdp vdi mirc tdng 2,2% n/n (sovéi +9,5%
trong 8T19), vai lIP cdc nganh céng nghiép ché bién, ché tao tang trudng 2,5% n/n va
déng gép 3,0 diém phantrdm cho tang trwdng téng [P 8T2020;11P cdc nganh san xuat
va phan phéi dién ting 2,0%, dong gép 0,2 diém phan tram tdng trwdng chung; 1P cac
nganh cung cdp nuwdcva x Iy rac thai, nuwdc thai ting 2,9%, déng gép 0,1 diém phan
trdm; va IIP cac nganh khai khodng giam7,0%, lamgidm 1,1 diém phantram.
Chi s6 san xuat cong nghiép (lIP)
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Sanxuit& Cungcap
phan phéi nudc & xir
dién lyracthai
Théng 8/2020 -0,6% -5,1% -0,1% -0,7% 2,2%
vs Thang
8/2019
8T20 2,2% -7,0% 3,7% 2,0% 2,9%
vs 8T19 9,5% 2,5% 10,6% 10,2% 7,4%
Ngubn: GSO
FDI ti€p tuc d6 vao Viét Nam trong thang 7 du dich COVID-19 van dang ti€p dién. Do
400% khé khan xudt phat tir dich C70VID-,19 v8n FDI gidi ngan trong 872020 chidat 11,4 ty
300% USD (-5,1% n/n), tuy nhién téng von FDI ddng ky trong 872020 lai tdng 11,4% so vdi
200% cung ky, dat 14,6 ty USD. Bén canh dd, vén gép va mua c6 phan laitiép tuc gidm 48%
(1)&?% n/n, dat 4,9 ty USD. Top 3 d&i tdc dau tw vén FDI vao Viét Nam trong ndm 872020 gbm
I I | -100% Singapore (6,5 ty USD, +100% n/n), Han Qudc (2,9 ty USD, -14,8% n/n), va Trung Quéc
-200% (1,7 ty USD, -37% n/n). Linh vic cdng nghiép ché bién, ché& tao thu hit vén FDI manh
nhat trong 872020 — v&i du an |&n tlr Tap doan SCG (Thai Lan) diéu chinh tang téng
Total Req. FDI ex]. Capgal Cont. von dau tv dy 4n T6 hop hod dau mién Nam Viét Nam (T6 hgp hda dau Long Son) |én
s Disbursed FDI thém 1,4 ty —chiém hon 9ty USD vén d&ngky trong ndm 8T2020 (chiém hon 48% t6ng
% Registered FDI growth vén FDI d&ng ky). Linh vuc san xuat phan phdi dién ding thdt hai —véi du én 16n tir
coéng ty ndng lwgng Delta Offshoretlr Singapore (d€ xay nha may dién khi ty nhién héa
|6ng (LNG) Bac Liéu thudc Trung tdm nhiét dién LNG Bac Liéu, véi tdng vén FDI dang ky
dat 4 ty USD) — vé&i s6 vén dang ky 1a 4 ty USD, chiém hon 21% t6ng vén. Va linh vuc
bat dong san— v&idy 4n Starlaketai H6 Tay, Ha Noi cla céng ty phattrién T.H.T (Han
Qudc) diéu chinh tdng thém 774 triéu USD —chiém 2,8 ty USD (15% t6ng v6n FDI ddng

Khai Ché bién, ché

Rel= khodng tao

10,5% 12,4% 10,3% 9,9% 6,3%

Bil USD FDI Monthly

OoOFRrNWAOO

Jan-19 |
Mar-19 s

<}
o
]
=
C

ky).
FDI
— Téng FDIdan
FDIdingky  FDIdingky CoPven& kylfaitru\/ang FDI Giai
cdp méi tangthém n::%? gép & mua cd ngan
phan
872020 9.734 4.875 4.929 14.609 11.350
872019 9.128 3.990 9.510 13.118 11.960
Tang trudng (%) 7% 22% -48% 11% -5%
Ngudén: MPI
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Lam phat ti€p tuc ting nhe trong thang 8. Chi sé gia tiéu dung (CPI) thdng 8 ting0,07%
2.0% CPI 1 t/tvatang 3,18% n/n. CPl thang 8 tang so vdi thang trudcdo: (1) nhdm gido ductang
1;3221 6 0,18% t/t chl yéu do ting hoc phi ndm hoc méi 2020-2021; va (2) nhém hang &n va
o 4% dichvy anudng tang 0,11% t/t chl yéu do gid gao banlé ting 0,79% do nhu ciu xuat
(1)822 322 khdu caova gid cac loai rau twoi ting 1,96% t/t; va (3) nhdm giao thong tdng 0,1% t/t,
;ggﬁ (1;2 nguyén nhan chinh 13 do tdc ddng clha diéu chinh ting 0,41% gid xang, dau vao
o 9 9 9 9 g 9 28/7/2020va 12/08/2020. Nhin chung, CPI trong 8T2020tdng 3,96% n/n so vai trung
§ § E ‘g 5 é. E binh 8T daundm 2019. Ngoai ra, CPl co bantrong thang 8tdng 2,16% so vdi cungky va
CPI MOM (LHS) e CPI YOY lamphat co ban trung binh 8T2020 ting 2,66% n/n.
CPI
Théng 8/2020 872020
CPIn/n 3,18% 3,96%
CPI t/t 0,07%

Hang&nva dichvudnuéng 0,11% 11,30%

DO udngva thudcld 0,05% 1,60%

Maymac, giaydépva mi non -0,03% 0,90%

Nha &va vatliéu xdydung 0,10% 2,40%

Thiétbiva dddunggiadinh 0,00% 1,30%

Thuécva dichvy yté 0,02% 3,00%

Giaothong 0,10% -10,40%

Buu chinh vién thong -0,05% -0,60%

Gidoduc 0,18% 4,40%

Van hoa, giditriva dulich -0,20% -0,80%

Hang hdava dichvu khac 0,20% 3,20%
Ngudn: GSO

ACBS Research Department www.acbs.com.vn 3

Tel: (+84) (8) 3823 4159 (ext: 354) Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

ACBS oY

September 10, 2020
New G-Bond Issuance with Maturity Offering and winning volume of
Tril VNB Tril VNB Government bond
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Ngubn: HNX, ACBS
Téng s6trdi phiéu chinh phd (TPCP) phat hanh trong thdng 8 gidm 65% so v&i thang trudc sau khi tdng manh trong thang 7, dat 22,85
nghin ty déng (so vdi 58,7 nghin ty déng trong T7.2020). TAt ca lgi suattrai phiéu cacky han khéng thay d&i nhiéu so véi thang truwdc
va van thap hon cungky ndm trudc nhu 5N (1,70% trong T8.2020 sv. 1,74% trong T7.2020 va 3,30% trong T8.2019), 10N (2,82% trong
T8.20205V.2,78% trong T7.2020 va 4,46% trong 78.2019), 20N (3,34% trong T8.2020 sv. 3,34%trong T7.2020 va 5,06 % trong T8.2019),

30N (3,50% trong T8.2020 sv. 3,50% trong T7.2020 va 5,35% trong T8.2019). Ty |&tring thau giam nhe xuéng mc 76% so vdi mirc 79%
trong T7.2020.

Trdi phiéuky han 10 ndm, 15 ndm tiép tuc thu hit nha dautu trong thang 8 vdi ty |& trang thau TPCP cla 2 ky han dat lan lwgt83%va
79%; va chiém |an lugt60% va 23% tong gid tri TPCP phathanh.

Lg'i suat trai phiéu thi trwdng so’ cap

5N 7N 10N 15N 20N 30N
Cubithang8 1,70% 1,90% 2,82% 3,01% 3,34% 3,50%
vs T7.2020 1,74% 1,90% 2,78% 2,99% 3,34% 3,50%
vs T8.2019 3,30% 3,75% 4,18% 4,46% 5,06% 5,35%
Ty |é tring thau 46% n/a 83% 79% 49% 100%

KBNN d3 c6 gang dé hoanthanh k& hoach phat hanh cla ndm khi tinh t&i thoi diém cudi thang 8 KBNN d3 phat hanh duoc 169 nghin
ty déng TPCP, hoanthanh gan 81% k& hoach phat hanh ndm 2020.
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Tri VND Secondary Market Bil VND Foreign Investors
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Ngubn HNX, ACBS

T6ng khdi lwonggiaodich outrightva repos trén thi trudng thir cap trong thang 8 gidmmanh 25% so vdi thang trwdc dat 176 nghin ty
ddng, dantdi gid tri giao dich trung binh mot ngay (ADTV) trong thang 8 nay cling giam manh 18% so v&i thangtrudc dat hon 8,4 nghin
ty déng. Trong téng gid tri giaodichtrén thj trudng thir cdp, giaodich outright chiém 63% vé&i gid tri giao dich trung binh ngay trong
thang 8 giam24% t/t dat 5,2 nghin ty dong. Va trong tdng gid tri giao dich trén thi trwdng th&r cap, giao dich repo chiém 37%.

Nha dau tu nwdcngoai ghi nhan trang thai banrong trong thdng 8 véi mirc ban rong 1 nghin ty déng trong ky. K&t qua |a gid tri giao
dich cha cadc nha dautu nwdc ngoai trong 8T2020 ghi nhan sy sutgidm mua rong védi mirc mua rong dat 764 ty déng, va sirc mua rong
vanthdp hon rat nhiéuso v&i lai mirc mua rong 11,7 nghin ty déng trong 8T2019.

G-Bond Issuance Winning Interest Rate % Yield Curve Primary Market
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Loi sudttrdi phiéu trén thi trvong so cap khong thay déi nhiéu trong thang 8. Vao cubi thang 8, |oi suat trai phiéu ky han 5N (1,70%
trong T8.2020 sv. 1,74% trong T7.2020 va 3,30% trong T8.2019), 10N (2,82% trong T8.2020 sv. 2,78% trong T7.2020 va 4,46% trong
T8.2019), 20N (3,34% trong T8.2020 sv. 3,34% trong T7.2020 va 5,06 % trong T8.2019), 30N (3,50% trong T8.2020 sv. 3,50% trong
T7.2020 va 5,35% trong T8.2019).

Loi sudt trdi phiéu trén thj truorng thi cap tiép tuc gidm nhe trong thang 8. Vao cudi thang 8, |gi suat trai phiéu trén thi trudng th
capky han1 ndm, 5 ndm, 10ndm, 15 ndm, 20 ndm va 30 ndm lanlwot dat 0,42% (-8 diém phantrdm sovai thang truwdc), 1,83% (-12
diém phantrdm sovdithang trudc), 2,94% (-5 diém phan trdm so vdi thang trudc), 3,10% (-2 diém phantram sovédi thang, 3,37% (+0
diém phan trdm so v&i thang trudc) va 3,52% (-1 diém phan trdm so vdi thang trudc).

Lo'i suat trai phiéu thi trwé'ng so cap

5Y 7Y 10Y 15Y 20Y 30Y
Cudithang8 1.70% 1.90% 2.82% 3.01% 3.34% 3.50%
+/-t/t -4 n/a +4 +2 +0 +0
Lg'i suat trai phi€u thi trwéng thir cap
1N 2N 3N 4N 5N 7N 10N 15N 20N 30N
CuBithang8 0.42% 0.51% 0.88% 1.35% 1.83% 2.35% 2.94%  3.10% 3.37% 3.52%
+/-t/t -8 -5 -9 -11 -12 -14 -5 -2 0 -1

NHAN DINH: Ching t6i du kién rangloisuattrai phiéu s& tiép tuc gidm trong nhitng thang sap dic biét |a ky hanngdn t&ido (1) nhu
cauvdn dé tai tro chitiéu cong trong nhitng thang sdp tdi ctia chinh phd dé gitp gidmtac ddng cla dich COVID-19 sé&tao ap lwe gidm
loi sudttrai phiéu trén thi trwdng so cap va thi cdp.; va (2) thanh khodn hé théng ngan hang hién rat ddi dao nhd mot phan ting
trudng tin dung thap trong thdi gian qua clng vai quyét dinh gidm mét vai 13i sut tir NHNN gan day, cling s& lam tdng nhu cau tréi
phiéu tir phia cdc ngdn hang trén c3 thi trudng so cadpva thir cadpva cling tdc dong lamtang 4p lwc giam|gi sudttrai phiéu.
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gilion vNp Net Injection/ (Withdrawal) from OMO - 0% Interbank Rate
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Ngudn ACBS, Bloomberg

Ldi suatlién ngdn hang(ngoai trir ky han 2 tuan va 1 thang) tiép tuc giamtrong trong thang 8. Vao thoi diém cudi thang 8, 13i suatlién
ngan hangcua ky han qua dém (0,18%, -3 diém phantrdm sovdithang trwdc), 1tuan (0,23%, -7 diém phan trdm so vdi thang trudce),
3 théang (1,83%, -88 diém phantrdm sovdi thang trwdc), 6 thang (3,14 %, -17 diém phan trdm sovdi thang truwdc)va 9 thang (3,50 %,
-110 diém phantrdm so vdi thdngtrwdc) déu gidm, trong khiky han 2 tuan (0,49%, +12 diém phan trdm so vdi thang truwdc) va 1thang
(0,82%, +21 diém phan trdm so v&i thang trudc) déu ting.

L3i suat lién ngan hang
Quadém 1Tudn 2tudn 1thadng 3thang 6thang 9thang
Cudithang8 0.18% 0.23% 0.49% 0.82% 1.83% 3.14% 3.50%
+/-t/t -3 -7 12 21 -88 -17 -110

o thanh khodn trong hé th&ng ngdn hang déi daotrong thdng 8, NHNN da khéng phathanh thém tin phiéu haythuc hién bat ky giao
erse Repo trong thang 8.
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VND USD/VND VND USD/VND
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Ngudn: SBV, Bloomberg, ACBS

Viét Nam dong (VND) gan nhu khéng thay ddi trong thang 8. Tinh dén cudi thang8, ty gid USD/VND cla thj truong diing & mirc 23.166-
23.167 déng (-0,03% so v&i dau nam 2020), mirc gid nay thap hon gid chao mua cta NHNN 23.175 déng va khuyén khich cdc NHTM
bédn USD cho NHNN. Pbng Viét Nam giit gia trong thang 8 do (1) cdn can thwong mai Viét Nam tiép tuc thang duv (3,5 ty USD - GSO)
trong thang 8 va trong 872020 (11,9 ty USD - GSO); va (2) Chi s6 USD Index (DXY) tiép tuc suy gidmvao cudi thang 8 vdichisd dat92,14
vao cudithdng 8 (-1,3% t/t va -4,85% so v&i dauniam).

NHAN DINH: Ching t6i nhan dinh dong VND s& tiép tuc gitr gia trong nhitng thang t&i nho (1) cdn canthwong mai Viét Nam tiép tuc
thdng dw trong 872020 va nhu cdunhap khiu giamvdi kim ngach nhap khiu trong 872020 gidm 2,2% n/n; (2) lvgng dy trit ngoai héi
tich Iy d6i dao clla NHNN trong th&i gian qua (ching t6i wdc luvgng khodng 92 ty USD vao cubi thdng 8); va (3) dong vén FDI tiép tuc
chayvao Viét Nam trong 8T2020 méc du dich bénh COVID-19 (v6n FDI ddng ky van ting 11,4% n/n). Tuy nhién, mot sordiro tiém an
c6 thé lammat gid VND nhu (1) Viét Nam khong thé nam ngoai nhitng tdc ddng clia viéc suy gidmtingtrwdng kinh té toan caudo dich
bénh COVID-19 trong th&i gian gdn day, vi vy ching t6i du kién xudt khdu s& suy gidmtrong nhirng thang t&i va ty gid héi dodi s&chju
adnh hudng tiéu cuc trong nhung thang sap tdi; (2) mot lvongldn vén nuwdc ngoai dang bj ratra khai thi truong chirng khodn Viét Nam
khi tinh t&i cuBi thdng 8 lugng von Illy ké chay ra khoi thi trudrng chirng khodn Viét Nam dat 8,7 nghin ty dong (370 triéu USD, +60%

t/t).
Net Fund Flows to Vietham Equity Net Fund Flows to Vietnam Equity
Market from 2007 Market in 2020
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Ngudn: HSX, HNX, ACBS
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(+84 28) 3823 4159 (ext: 352)
minhtvh@acbs.com.vn

KHOI KHACH HANG PINH CHE

Gidm ddc Khéi Khach hang Pinh ché

Tyler Cheung

(+84 28) 54043 070
tyler@acbs.com.vn

NV Quan hé doanh nghiép
Lé Thi Mai Nhw

(+84 28) 3823 4159 (ext: 307)
nhultm@acbs.com.vn

Trwéng bd phan -
GDKHDC
Chu Thj Kim Hwrong

(+84 28) 54046630 (ext:308)
huongctk@acbs.com.vn

NV Quan hé doanh nghiép
Lé Nguyén Tién Thanh
(+84 28) 38234798
thanhlnt@acbs.com.vn

sney

September 10, 2020

Chi nhanh Ha Noi

10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi
Tel: (+84 24) 3942 9395

Fax: (+84 24) 3942 9407

CVPT — Hang tiéu dung, Truyén
thong

Tran Nhat Trung

(+84 28) 3823 4159 (ext: 351)
trungtn@acbs.com.vn

CVPT- Dau khi

Phan ViétHung

(+84 28) 3823 4159 (ext: 354)
hungpv@acbs.com.vn

NVPT - PTKT

Lwong Duy Phuéc

(+84 28) 3823 4159 (ext: 354)
phuocld@acbs.com.vn

Gidm ddc Khéi Khach hang Pinh ché
Patrick Mitchell

(+84 28) 54 046 632

patrick@acbs.com.vn

NV Cham séc khach hang

Nguyén Ngoc Tuyén

(+84 28) 3823 4955

tuyennn@achs.com.vn

Nhan vién GDKHDC

Ly Ngoc Dung
(+84 28) 54046630
dungln.hso@acbs.com.vn

Nhan vién GDKHDC Nhan vién GDKHDC

Nguyén Thj Thanh Nhan
(+84 28) 38234159 (ext: 311)
nhanntt.sgn@acbs.com.vn

Tran Thi Thanh
(+84 28) 54046626
thanhtt@acbs.com.vn
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KHUYEN CAO

Nguyén Tac Khuyén Nghi

MUA:n&u gia muctiéu caohon 15% hodc hon (baogdm suatsinhloi ¢ tirc) so vdi gia thi truong.
G1U"n&u gia muctiéu trong khodng-15% va 15% (bao gdm suat sinh | 0i ¢6 tirc) sovéi gid thi trwomg.
BAN:néu téngtysuatsinhloi 12 thang (bao gdm cé tirc) thadp hon-15%.

Xac Nhan Cua Chuyén Vién Phan Tich

Chlng tdi,cactacgiad cliabanbdocdophantich nay, xdcnhanrang (1)cac quandiém duoctrinh baytrongbanbaocdophantich nayla cla ching toi
(2) chung tdi khéngnhan dugcbat ky khodn thunhapnao, tructiéphodcgian tiép, tircac khuyén nghi hodc quandiém duoctrinh bay dé.

Coéng B6 Théng Tin Quan Trong

ACBS va cactd chirccéd lién quanctia ACBS (sau daygoichungla ACBS) d3 c6 hodcsétién hanh cacgiao dich theo gidy phép kinh doanh clia ACBS v6i
caccdngtyduoc trinh baytrong bdn bdocdophantich ndy. Danh mucdaututrén tai khodntwdoanhchirngkhodncia ACBS cling cé thé cé chimg
khodndo caccongtynayphathanh. Vivaynha dautwnénluwuyrdng ACBS c6 thé cé xung dot | giich & bat ky thoi diém nao.

ACBS phathanhnhiéuloai bdo cdo phantich,baogdm nhungkhéng gi¢i han & phantich coban, phantich ¢ phiéu, phantich dinh lwgnghodc phan
tich xu huwdng thi truong.Cackhuy&n nghitrén moiloai bdo cdophan tich cé thé khacnhau,nguyénnhanxuatphattirswkhacbiétvé thoi handau
tw, phuwong phdp phantich apdungva cacnguyén nhankhac.

Tuyén B6 Mién Trach Nhiém

Banbdocdo phantich naychinham mucdich cungcdp thongtin, ACBS khong cung cAp batkybdo ddmrd rang hayngu ynao va khong chiutrach
nhiém vé sy phu hop cla cédcthéngtin chira dung trong bdo cdo cho mot muc dich sir dung cu thé. ACBS s& khéng xem nhitng ngudi nhan bio
cdo,khédngnhantructiéptir ACBS, |a khach hang clla ACBS.Gid chitngkhodn duwoctrinh baytrongké&tluanclabdocdo (néu cd) chi mang tinh tham
khao.ACBSkhongdé nghihodckhuyén khichnha dau tuti€énhanh mua hodcbanbatkychirng khodnnao dwa trén bao caonay. ACBS, cac t6 chirc
lién quan ctia ACBS, ban quan ly, ddi tdc hodc nhan vién clia ACBS s& khong chiu trach nhiém cho bat ky (a) cac thiét hai truc tiép, gian tiép; hoic
(b) cac khodn t6n that do mat i nhuan, doanh thu, co hdi kinh doanh hodc cac khoadn tdn that khac, ké ca khi ACBS da dworc thong bao vé kha
ning xay ra thiét hai hodc tén that dé, phat sinh tir viéc st dung ban bao céo phan tich nay hodc théng tin trong dé6. Ngoaicacthongtinliénquan
d&n ACBS,cacthéngtinkhactrong banbaocdonayduocthu thaptircdcngudn ma ACBS chordng dangtincay, tuynhién ACBS khéng bao damtinh
daydd va chinhxdccla cadcthéng tin d6, Cicquandiémtrongbdocdocd thé bi thay ddi bat ky lic ndova ACBS khéngcd nghia vu cadp nhat cdc thong
tin va quan diém d3 bjthay d6i dé cho nha dautw d3 nhan bao cao nay.

Ban bao cdo cé chira dwng cac gia dinh,quan diém clia chuyén vién phan tich, tac gia clia bdo cdo, ACBS khong chiu trach nhiém cho bat ky sai sét
nao cha ho phat sinh trong qua trinh 1ap bao cdo,dwa ra cac gia dinh, quan diém.Trong twong lai, ACBS c6 thé sé& phat hanh cac ban bao cdo c6
thong tin mau thuan hodc tham chi cé ndi dung két luan di ngwoc lai hoan toan véiban bao cdo nay.Cackhuyé&n nghitrongban bdo cdonayhoan
toan lachariéng chuyénvién phantich,cdckhuy&nnghi d6 khéng dwocdua ra dua tréncacloiich chabatkycd nhantd chircnao, ké caloiich cia
ACBS.Ban bdocdonaykhdng nham duara cacloikhuyéndautu cu thé,clingnhuwkhéngxem xét dén tinh hinh va diéukién tai chinh clia bat ky nha
dau tu nao, nhitng nguwdi nhan ban bdo cdo nay. Vi vay cac chitng khodn dugc trinh bay trong ban bdo cdo cé thé khong phu hop véi nha dau .
ACBS khuyé&n nghirdng nha dau twnéntythuchiéndanhgid ddclapva tham khdothém ykién chuyéngia khitién hanh ddu tw. Gid tri va thunhap
dem laitircdckhoan dautu cé thé thayd6ihangngay tlytheo thay ddicla nén kinh t& va thi trudng chirng khodn. Ca c két luan trong bdo cdo khéng
nham tién doanthucté do dé né cé thé khac xa so vai thuc té, két qua dautw cla qua khrkhong bado damcho két qua ddu tu cla twong lai.

Ban bao cdo nay c6 thé khong dwoc phat hanh rong rii trén phuong tién thong tin dai ching hay dwoc st dung, trich dan béi cic phwong tién
thong tin daiching ma khéng cé su dong y trwé'c bang vin ban clia ACBS. Viéc stv dung khong c6 s dong y clia ACBS sé& bi xem 13 bat ho'p phap
va ca nhan,t8 chirc vi pham c6 nghia vubdi thuwérng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tir sw vi pham dé.

Trong trudng hop qudcgiaclanha dautuwnghiémcdm viéc phanphdihogcnhancadcbdocidophantich nhuwthé&naythinha dautwcan hiy banbio
cdonayngaylap tirc, n€ukhodng nha dautus@ hoantoantychiutrdchnhiém.

ACBS khéng cungcdpdich vu tuwvan thuéva khéngndidung naotrongban bdocdonayduwocxem nhucd ndidung twvan thué. Do d6 khi lién quan
dénvan déthué, nha dautwcanthamkhaoykiénclachuyéngiadyatréntinhhinhva diéukiéntaichinhcu thé clianha dau tu.

Ban bdocdonaycd thé chiradyng cacdudngdan déntrangwebclabén thirba, ACBS khdngchiu trach nhiém d6ivéi noi dung trén cac trang web
nay.Viécdua duongdanchinhdmmucdich taoswthuantiéncho nha dau tutrong viéctra clru thongtin; do d6 nha dau twhoantoan chiu cic ri
ro khi truy cap cactrang web nay.

© Copyright ACBS (2020).Moi quyén sé hiru tri tué va quyén tac giala cia ACBS va/hoic chuyén vién phan tich,Ban béo cdo phan tich nay khéng
dwoc phép sao chép,toan bo hodic mét phan, khi chwa cé sw dong y bing van ban clia ACBS.
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