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1.478,44 . : :

+34,17 (+2,37%)
KLGD: 1,058,4 triéu cp
GTGD: 32.601 ty dong

Top 3 anh huwéng ting gia

~ Gia Thay Tacbong
Ma Daoi Index
VIC +9.6% +9.1d
GEX +75.1% +4.2d
SSI +38.0% +3.8d

Top 3 anh hwéng gidm gia

~ Gid Thay Tacbong
ma Poi Index
GAS -21.0% -13.0d
HPG -14.3% -9.5d
VNM -3.4% -1.7d
HNX-Index
458,05

+45,93 (+11,14%)
KLGD: 171,1 triéu cp
GTGD: 4.460 ty dong

Top 3 anh huwéng ting gid

" Gia Thay Tac bong
Ma Paoi Index
SHS +41.8% +8.6d
THD +7.9% +8.4d
CEO +229.3% +7.6d

Top 3 anh huwéng gidam gia

Gid Thay Tac Pong

ma P6i  Index

PVS -16.2% -2.0d
VCS -5.8% -04d
PVI -8.5% -0.4d

Sau khi vurot viing dinh lich st 1420 diém, VN-Index tiép tuc da tding manh mé& lén trén ngudng
1500 diém trudce khi diéu chinh gidm trd lai trong vai phién cudi. K&t thic thang 11, VN-Index
tang 2,37% |én 1.478,44 diém vdi gid trj giao dich trung binh ngay tdng manh |én mic 32 nghin
ty déng, cao hon nhiéu so véi mirc 22 nghin ty dong trong thang 10 hay 18,4 nghin ty dong
trong théng 4 va 15.5 nghin ty ddng théng 3. VIC (+9.6%) déng gép manh mé nhat cung véi GEX,
SSI, VND, DIG va nhém nganh ngan hang (BID, HDB, CTG, VIB, EIB). Nhidu nhdm nganh khac
cling déng gdp kha tich cwc nhu bat déng san, chirng khodan, phan bén, cong nghé, xay dung,
duong va cao su. & chidu nguoc lai, GAS (-21%) kéo VN-Index gidm manh nhat sau khi hd tro
manh m& nhat trong thang trudc. Cac c6 phiéu nganh thép, dau khi, hang khong va thuy san
cling chim trong sdc dd. Ngoai ra, khéi ngoai tiép tuc ban rong véi gia tri rong dat 8.676 ty dong,
cao hon mirc 5.248 ty déng trong thang 10 va 7.027 ty dong trong thiang 8. Trong do, SSI bj ban
ra manh nhat vai gid tri rong 2.008 ty déng cling véi VPB, HPG, NLG va PAN.

Nhin chung, cling v&i da ting, tdm ly thj trudng vin duoc duy tri & trang thai tich cuc véi 259
m3 tdng va 146 ma gidm. Ngoai ra, thanh khoan thj trudng tdng manh trong khi khéi ngoai tiép
tuc ban rong. Trong nhirng phién dau thang 12, chi s& VN-Index d3 diéu chinh gidm manh mé
vé ngudng ho tro 1410 diém do su xuat hién cla bién ching Covid méi. Do dd, véi dién bién
thi truong du kién sé kha rung lac trong thang 12, nha dau tu nén theo ddi dién bién tinh hinh
dich bénh cling nhw xem xét ha ty trong danh muc trong nhitrng nhip héi phuc cla thi truong.

Phan Viét Hwng
hungpv@achs.com.vn
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ACBS Tong quan thi trwong

Tinh hinh vi mo6 thang 11

Dot bung phat COVID-19 [an thir tu co ban dang gidm dan va duoc kiém soat trén binh dién
ca nuwdc, va cudc song tai nhiéu khu vyc trén ca nudc dan tré lai trang thai “binh thudng
méi” véi s& ca nhiém hang ngay gidm va ty & tiém phong vac-xin dat nguwdng an toan. Sau
hai thang thuc hién trang thai “binh thwong mai” va ndi ldng cac bién phap gidn cach va
phong dich, hoat déng san xuat céng nghiép cda Viét Nam dan hdi phuc véi chi sé IIP
T11/2021 ting 5,5% so vdi thang truwdc va tang 5,6% so va&i cung ky (+6,0% n/n trong
T11/2020). Bén canh dé, theo bao cdo PMI, chi s6 PMI T11/2021 dat 52,2, tiép tuc chi bdo
nhitng dau hiéu hoi phuc khi dot bung phét dich COVID-19 d3 dwoc kiém soat va cac khu
vire cdng nghiép I&n & cac tinh thanh phd phia Nam (tai tinh Binh Duong, Déng Nai va Long
An) va khu vire phia B3c (tai tinh Bic Giang va Bac Ninh) tiép tuc tai khdi dong lai cac hoat
déng san xuat khi cac bién phap gidn cach dugc ndi ldng va cdc cong ty san xuat cling tu tin
hon vé cac trién vong tang trwdng trong twong lai. B&n canh dd, dong vén FDI gidi ngan hoi
phuc trong T11/2021 ch{ y&u do céc bién phap kiém dich va gidn cach x3 hdi dwoc néi long,
va ching toi van ti€p tuc lac quan rang khi dot bung phat dich COVID-19 tai Viét Nam dworc
khéng ché, dong vén FDI d6 vao Viét Nam sé tiép tuc hoi phuc khi FDI dang ky van tiép tuc
tang (+11% n/n trong 11T21). Hon nita, chi s6 CPI T11/2021 van trong tam kiém soét, tuy
nhién cac dau hiéu cta lam phat vin con khi trang thai “binh thudng méi” (trang thai ndi
Idng céc bién phédp gidn cach xa héi tai cdc thanh phé 1&n) cé hiéu luc, tuy nhién tin tot 13
CPI trung binh 1172021 (+1,84% n/n) van duy tri & mirc rat thap so véi muc tiéu lam phat
4% cla Chinh phu.

Gan day, bién thé COVID-19 mdi — Omicron — day I&n 1an séng lo ngai trén toan ciu vé dot
bung phéat 16n c6 thé xay ra. Mac du cac nha khoa hoc canh bao rang bién thé nay cé thé
dé lay lan hon Delta, nhung van chua cé bang chirng rd rang vé viéc bién chling mdi cé thé
gay ra cac triéu chirng nang hon hodc cé lam tang ty |& nhap vién hay khong. Bén canh do,
theo Pfizer, ho c6 thé& cé cap nhat vac-xin trong khodng 100 ngay dé& phu hop véi nhitng
bi&n d&i clia bién thé Omicron va Moderna ciing néi rang ho dang nghién ctru moét loai vac-
xin dugc stra d6i dé phlu hop véi bién thé mdi nay. Vi vay, theo quan diém cla ching téi,
ching toi lo ngai hon vé viéc gia tang cac bién phap gidn cach xa héi va kiém dich nghiém
ngat cé thé tac déng lam chdm qua trinh téi khéi déng va phuc hdi cac hoat dong kinh té,
hon 1a 1am gidm tdc d6 tang truwdng cla cac hoat ddng kinh té trong thoi gian tdi.

Cho dén thoi diém hién tai, Viét Nam chua ghi nhan trudng hop nao lién quan dén bién thé
Omicron va chinh phl dang theo ddi chit ch& bién thé Omicron va chuan bj cac phwong an
chéng dich hiéu qua d6i véi bién thé Omicron két hgp véi viec kiém soat cac ca |y nhiém
thudc cac bién thé cii. Vi vay, ching t6i nghi rang, bién thé Omicron chua cd kha nang lam
cham qua trinh phuc hdi cac hoat déng kinh té& cla ching ta tai thoi diém hién tai. Sau hai
thang thuc hién trang thai “binh thudng méi” va dua ra nhiéu bién phap hd trg doanh
nghiép duy tri san xuat va chubi cung ng, cac chi s6 co ban cla nén kinh t& Viét Nam cé
dau hiéu phuc hbi tich cuc khi hau hét cdc hoat dong d3 duoc khoi phuc lai va nhiéu hoat
déng san xuat khac nhau dugc khdi dong lai. V&i nhitng dau hiéu tich cye d6, ching tdi hy
vong rang nén kinh t& Viét Nam s& dat ting trwdng tot trong Q4/2021.
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0% lIP Monthly 0 San xuat céng nghiép Viét Nam dan héi phuc trong T11/2021

2822 28: e |IPT11//2021 tang 5,5% so v&i thang truwdc va tang 5,6% so v&i cung ky ndm 2020 (sv +6,0
10 \/\/ 29 % n/n trong T11/2020), va IIP trong 1172021 ting 3,6% n/n (sv. +3,1% n/n trong
-10% -0 11T2020), v&i:

-20% 2

-30% o . - . -3 leléz 1 lel({zo 11721 11720
g g 3 8 P 5,60% 5,97% 3,63% 3,07%
1IP MOM (RHS) == [IP YOY Khai khoang 2,20% -11,45% -6,01% -7,13%
Cdng nghiép ché bién, ché tao 6,42% 8,37% 4,78% 4,70%
San xuat va phan phd dién 2,21% 3,52% 3,77% 3,23%
Bil USD FDI Monthly Cung cap nwdc va xtr ly rac thai 1,21% 4,38% 2,99% 3,98%
i FDI ti€p tuc hoi phuc va dong von tich cwc vao Viét Nam trong nhirng thang sdp t&i
3 e V&n FDI gidi ngan trong 1172021 dat 17,1 ty USD (-0,6% n/n), va t6ng vén FDI dang ky
é I I I I I trong 1172021 ting 11,0% so véi cling ky, dat 22 ty USD. V6n gép va mua cd phan van

gidm manh 33% n/n, dat 4,4 ty USD.
e Top 3 ddi tdc dau tw vén FDI vao Viét Nam trong 1172021 gbm Singapore (6,5ty USD),
Total Reg. FDI exI. Capital Cont. mDisbursed F~ Han Qudc (3,7 ty USD), va Nhat Ban (3,5 ty USD).
e Top 3 linh vic thu hat FDI gdm linh ve cdng nghiép ché bién, ché tao thu hat hon 12,7
ty USD vén dang ky trong 1172021, linh virc sdn xuat va phan phdi dién chiém 5,6 ty USD
Bnusp EXports & Imports mn uso va linh vire bat ddng san chiém 1,4 ty USD.
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Jul-21 ]

40 3,000 ~

30 2,000 Hoat dong thurong van ti€p tuc 8n dinh va xuat khau dan hdi phuc sau dot bung phat thir
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- %‘888) tw cua dich COVID-19 suy giam

0 §330003 e Theo bao cdo cla Tong cuc thdng ké, xuat khiu trong T11/2021 dat 29,9 ty USD (+20,6%

E & ] 8 n/n) trong khi nhap kh3u dat 29,8 ty USD (+23,1% n/n).
@ o =} |5)
] < — (@]

e Nhin chung, theo bdo cdo cta T6ng cuc théng ké, t6ng kim ngach XNK trong 1172021 dat
Net EX (RHS) 599,1 ty USD (+22,5% n/n) v&i xuat khau dat 299,67 ty USD (+17,7% n/n) trong khi nhap
khau dat 299,45 ty USD (+27,7% n/n). Kim ngach nhap khau dan hdi phuc va can thuong
CPI mai d3 trd lai thang du trong 1172021 dat 225 triéu USD (t&r mic tham hut 1,5 ty USD

2.0% 4  trong 1072021)

Lo% ] /v\’ % Lam phat duy tri dwéi muc tiéu lam phat 4% caa chinh phi
0.0% 0%

EX (M

1.0% 2y ® Chisé gia tiéu dung (CP1) T11/2021 tdng 0,32% t/t va tang 2,1% n/n.
§ & N & Chi s8 lam phét co ban binh quan 1172021 tang 1,84% so v&i trung binh cuing ky ndm ngoai.
3 < s S Ngoai ra, CPl co ban trung binh 1172021 tang 0,82% so vdi cung ky
CPI monthly (RHS) CPI Yearly
Trinh Viét Hoang Minh
minhtvh@acbs.com.vn
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AC Tong quan thj trwdng 711-2021

Piém Nhan Ky Thuat

VN-Index diéu chinh vé ngud'ng hd tro 1400-1420 sau ap lwc ban manh

=

Thang 11 ddnh dadu mot thang rat t6t cho thi trwdng chirng khodn Viét Nam. VN-INDEX tang tir
1430 |én mirc cao m@i 1500 diém. Tuy nhién, mdc du VN-INDEX d3 bt pha thanh cédng mirc cao
trwdc d6 1424, nhung dién bién gia cla VN-INDEX trong thang 11 lai kha ging co v&i nhiéu
phién dao ddng trong bién d6 nho. Ngoai ra, thanh khoan bat ddu chitng lai vao tuan cudi cing
clia thang 11 trong khi VN-INDEX van & mitc cao lich str. Do dd, VN-INDEX cé dau hiéu suy yéu
va kéo theo ap lyc ban rat manh vao dau thang 12.

VN-INDEX dang giam tr@ lai trwdc dp luc bdn manh sau dot ting kéo dai trong hai thang 10 va
11 lién tiép. V&i sy diéu chinh ndy, VN-INDEX dugc ky vong s& tiép tuc di xuéng murc thap nhat
la hd tro manh tié€p theo tai 1380 va xa hon 1a viing 1320-1340. Nhin chung, VN-INDEX van dang
cé xu hwéng tang trong dai han; do d6, mot nhip diéu chinh k{ thuat quay tré lai tao co hdi mua
t6t cho VN-INDEX tai cac ngudng hd tro manh.

Lwong Duy Phuéc
phuocld@acbs.com.vn
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TOAN CANH THI TRUONG

Giao Dich Khdi Ngoai Thang 11
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Sé Vén hoa
lwgng  (nghinty Ty trong
ma ck dong)
Ngan Hang 17 1749.1 30.1% 4.5% 44.8% 20.0% 2.4 13.9
B4t déng san 49 1339.4 23.4% 4.2% 48.4% 17.8% 3.9 46.2
Thyc pham, d6 udng & thudc 14 33 590.6 10.4% 2.6% 22.1% 18.3% 5.5 43.0
Vat Liéu 63 571.1 10.0% -5.5% 76.1% 27.9% 2.8 31.7
Céng Cu San Xuat 77 305.9 5.2% 26.2% 121.4% 13.2% 2.8 31.4
Tién ich 27 288.1 5.1% -12.7% 18.5% 16.1% 3.1 19.8
Tai Chinh Da Dang 16 202.3 3.4% 34.4% 214.3% 24.5% 3.7 19.1
Van Chuyén 27 199.5 3.5% -1.7% 36.0% -61.3% 8.0 358.9
Bén Ié 9 111.2 1.9% 5.9% 74.1% 23.5% 5.0 25.2
Phan mém va Dich vu 3 95.6 1.7% 0.0% 92.1% 23.9% 5.0 22.5
Nang Luvong 9 92.3 1.6% -0.8% 17.6% 12.5% 2.4 54.3
Bao Hiém 4 56.5 1.0% -4.1% 6.9% 9.8% 2.1 22.9
May mac & Tiéu dung 18 51.3 0.9% -0.1% 79.3% 18.3% 3.3 20.9
Dugc pham, CN sinh hoc & K.hoc d&i séng 11 38.4 0.7% 2.1% 18.1% 17.2% 3.0 19.0
Khac 13 15.5 0.3% 12.6% 83.6% 14.0% 2.1 30.0
Phan clrng & thiét bj 1 11.4 0.2% 13.7% 202.8% 34.1% 7.8 26.1
0 t6 & Linh kién 6 10.1 0.2% 7.7% 53.6% 13.3% 2.1 23.9
Dich vu khach hang 9 9.5 0.1% 2.7% 29.0% -3.8% 3.3 214
Dich vu thvong mai 5 6.0 0.1% 13.1% 38.2% 12.3% 1.9 20.8
Thiét bi & D.vu cham séc sirc khde 3 4.5 0.1% 30.0% 79.9% 10.4% 3.2 19.8
D.vu Vién théng 1 2.2 0.0% -11.8% 356.6% 3.2% 2.8 88.0
Do gia dung 1 1.7 0.0% -6.7% -2.4% 25.8% 2.5 10.1
TNTruyén thong 2 15 0.0% 50% -36.0%  -9.2% 2.8 25.6
VN-\d{ 404 5753.5 100% 2.4% 33.9% 15.8% 2.8 17.6
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Tong quan thi trwong

CVPT - Bat déng san

Pham Thai Thanh Truc
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Phan Viét Hwng
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NVPT — Phai sinh, Vi mo
Trinh Viét Hoang Minh
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KHOI KHACH HANG DINH CHE

Giam déc Khdi Khach hang Pinh ché

Tyler Cheung

(+84 28) 38 234 876
tyler@acbs.com.vn
Trwéong bd phén -
GDKHDC

Chu Thj Kim Hwong
(+84 28) 3824 6679
huongctk@acbs.com.vn
Chuyén vién GDKHDbC
Tran Thi Thanh

(+84 28) 3824 7677
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ACBS Tong quan thi trwong

KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA:néu gid muc tiéu cao hon 15% hodc hon (bao gdm suit sinh lgi c6 tirc) so véi gia thi trudng.
GIU':néu gid muc tidu trong khoang-15% va 15% (bao gdm sut sinh loi ¢ tirc) so véi gia thi trudng.
BAN:né&u tng ty suat sinh loi 12 thang (bao gdm c6 tirc) thap hon -15%.

Xac Nhan Cua Chuyén Vién Phan Tich

Chiing tdi,cac tac gid clia ban bdo cdo phan tich nay, xac nhan rang (1) cac quan diém duoc trinh bay trong ban bao cdo phan tich nay 13 cla ching
tdi (2) chung t6i khéng nhan duwoc bat ky khodn thu nhap nao, truc ti€p hodc gian tiép, tir cac khuyén nghi hodc quan diém duwoc trinh bay dé.

Codng B6 Théng Tin Quan Trong

ACBS va cac t6 chirc cé lién quan clia ACBS (sau day goi chung |a ACBS) d3 c6 hodc s& tién hanh céc giao dich theo gidy phép kinh doanh cla ACBS
vdi cac cong ty duoc trinh bay trong ban bdo cdo phan tich nay. Danh muc dau tu trén tai khoan tw doanh chirng khodn clia ACBS ciing c6 thé c
chirng khodn do cac cong ty nay phat hanh. Vi vay nha dau tu nén lwu y rang ACBS cd thé cé xung dot loi ich & bat ky thoi diém nao.

ACBS phat hanh nhiéu loai bdo cdo phan tich,bao gdm nhung khéng gidi han & phan tich co ban, phan tich ¢6 phiéu, phan tich dinh lvgng hodc phan
tich xu hudng thi treong.Cac khuyén nghi trén mdi loai bdo céo phan tich c6 thé khac nhau,nguyén nhan xuat phat tir sy khac biét vé thai han dau
tw, phuong phap phéan tich ap dung va cac nguyén nhan khac.

Tuyén B& Mién Trach Nhiém

Ban bao cdo phan tich nay chi nhdm muc dich cung cap thong tin, ACBS khdng cung cap bat ky bao dadm r& rang hay ngu y nao va khong chiu trach
nhiém vé sy phu hop cla cac théng tin chira dung trong bdo cdo cho mdt muc dich s dung cu th&. ACBS sé& khong xem nhirng ngudi nhan bao
cdo,khéng nhan tryc tiép tir ACBS, la khdch hang clia ACBS.Gia chirng khodn dugc trinh bay trong két luan clia bdo cdo (néu cd) chi mang tinh tham
khdo.ACBS khong dé nghij hodc khuyén khich nha dau tu ti€n hanh mua hodc bén bat ky chirng khoan nao dua trén bao cdo nay. ACBS, céc t8 chirc
lién quan clia ACBS, ban quan ly, ddi tac hodc nhan vién clia ACBS s& khdng chiu trach nhiém cho bat ky (a) cac thiét hai truc tiép, gidn tiép; hodc
(b) cac khoan t&n that do mat lgi nhuan, doanh thu, co’ héi kinh doanh hoic cic khoan tén that khac, ké ca khi ACBS da dugc thdng bao vé kha
nang xay ra thiét hai hoic ton that do, phat sinh tir viéc sir dung ban bao cdo phan tich nay hodc thong tin trong dé. Ngoai cac thong tin lién quan
dén ACBS,cac thong tin khac trong ban bao cdo nay duoc thu thap tir cdc ngudn ma ACBS cho ring dang tin cay, tuy nhién ACBS khong bao dam tinh
dAay dd va chinh xac cta cac théng tin d6, Cac quan diém trong bao cdo cé thé bi thay d6i bat ky lic nao va ACBS khong cé nghia vu cip nhat céc
théng tin va quan diém d3 bi thay d6i d6 cho nha dau tv d3 nhan bao cdo nay.

Ban bdo cdo cé chira dwng cac gid dinh,quan diém clia chuyén vién phan tich, tac gia clia bao cdo, ACBS khdng chiu trach nhiém cho bat ky sai sét
nao cla ho phat sinh trong qua trinh 13p bao cdo,dwa ra cac gia dinh, quan diém.Trong twong lai, ACBS c6 thé s& phat hanh cac ban bao cdo c6
thong tin mau thuan hodc tham chi cé ndi dung két luan di ngwoc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong ban bao cdo nay hoan
toan |a cla riéng chuyén vién phan tich,cac khuyén nghi d6 khéng dwoc dua ra dua trén céc |gi ich clia bat ky ca nhan t6 chirc nao, ké ca lgi ich cla
ACBS.Ban bao cdo nay khong nham dua ra cac 1oi khuyén dau tw cy thé,cling nhu khong xem xét dén tinh hinh va diéu kién tai chinh cla bat ky nha
dAu tu ndo, nhitng ngwdi nhan ban bao cdo nay. Vi vay cac chirng khodn dugc trinh bay trong ban béo cdo cé thé khéng phu hop véi nha dau tu.
ACBS khuyén nghi rdng nha dau tw nén ty thuc hién danh gia doc 1ap va tham khdo thém y kién chuyén gia khi tién hanh dau tu. Gid tri va thu nhap
dem lai tir cdc khodn d4u tu co thé thay d&i hang ngay tuy theo thay d8i clia nén kinh t& va thi trudng chirng khodn. Cac két luan trong bao cdo
khong nham tién dodn thuc t& do d6 né cé thé khac xa so véi thuc t&, k&t qua dau tu clia qué khir khong bao ddm cho két qua dau tw cla tuong lai.
Ban bao cdo nay co thé khong dwoc phat hanh rong rii trén phwong tién thong tin dai ching hay dwoc str dung, trich dan béi cac phwong tién
thoéng tin dai chiing ma khong c6 sw dong y trwd'c bang van ban chia ACBS. Viéc sir dung khong c6 sw dong y ciia ACBS sé bi xem 13 bat hop phap
va ca nhan,td chirc vi pham c6 nghia vu bbi thwerng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tir sw vi pham dé.

Trong trudng hop qudc gia cta nha dau tw nghiém cdm viéc phan phdi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tw can hldy ban bao
c4o nay ngay lap tirc, néu khdng nha d4u tw s& hoan toan ty chiju trach nhiém.

ACBS khéng cung cap dich vu tw van thué va khéng ndi dung nao trong ban bao cdo nay duwoc xem nhu c6 ndi dung tw van thué. Do d6 khi lién quan
dén van d@ thué&, nha d4au tu can tham khdo y kién cta chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé clia nha dau tu.

Ban bao cdo nay co thé chira dung cac dudng dan dén trang web clia bén thit ba, ACBS khdng chju trach nhiém doi véi nodi dung trén cac trang web
nay. Viéc dwa duwong dan chi nhdm muc dich tao sy thuén tién cho nha d3u tuw trong viéc tra cttu thong tin; do dé nha dau tu hoan toan chiju cac rai
ro khi truy cap cac trang web nay.

© Copyright ACBS (2021).Moi quyén s& hiru tri tué va quyén tac gia 1a cia ACBS va/hodc chuyén vién phan tich,Ban bao cao phan tich nay khéng
duoc phép sao chép,toan bé hodc mat phan, khi chwa cé sw dong y bang van ban cia ACBS.
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