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BAO CAO CAP NHAT Vi M0 Q3/2021

Dot bung phat COVID-19 [an thir tu tai cdc thanh phé Idn anh hudng dén nganh cong nghiép ché bién ché tao va nganh dich vu
trong Q3/2021. GDP Q3/2021 giam manh 6,17% so vdi cung ky. Nhitng chi s6 co ban khac clia nén kinh té€ Viét Nam cling bi anh
hudng hoat déng san xuat cdng nghiép tiép tuc chi bao nhitng dau hiéu thu hep ngén han do dot bung phat dich COVID-19 gan
day tiép tuc gdy anh hudng dén céc khu vure cdng nghiép |&n & céc tinh thanh phd phia Nam (tai tinh Binh Duong, Ddng Nai va
Long An) trong khi cac khu virc cdng nghiép quan trong & khu vuc phia Bac (tai tinh Bic Giang va Bac Ninh) van trong qua trinh
hoi phuc véi chi sé [IP Q3/2021 gidm 4,4% n/n (sv. +0,17% n/n trong Q3/2020). Chi s6 PMI chi bao nhitng dau hiéu thu hep ngan
han cla cac hoat ddng san xuat cong nghiép trong ba thang lién tiép (T7/21 - 45,1, T8/21 — 40,2, T9/21 — 40,2), nhwng may man
thay, cac cong ty san xuat ky vong san lugng sé phuc hoi trong nhitng thang s3p t&i va kéo dai sang t&i ndm sau khi sy bung phat
dich COVID-19 dugc kiém sodt va cac bién phép gidn cach x3 hoi nghiém ngdt dwoc ndi 1dng. Bé&n canh d6, dong vén FDI giai
ngan van tiép tuc gidm toc trong Q3/2021 chi yéu do dot bung phét dich COVID-19 gan day, tuy nhién ching t6i lac quan rang
khi dot bung phét dich COVID-19 tai Viét Nam duwoc khdng ché, dong vén FDI d6 vao Viét Nam s& dan hoi phuc khi FDI dang ky
va tiép tuc ting trong Q3/2021 (+22% n/n trong Q3/21). Hon nita, mac du chi s6 CPI Q3/2021 ting va cac dau hiéu cta lam phat
van con khi trang thai “binh thuong méi” (trang thai ndi 1dng cac bién phap gidn cach x3 hoi tai cdc thanh phd 1én) cé hiéu luc,
tuy nhién tin t&t [ CPI trung binh 972021 (+1,82% n/n) van duy tri & mitc thap hon muc tiéu lam phat 4% cla Chinh phd.

Gan day, chinh phl d3 duwa ra nhiéu bién phap dé hd trg cac doanh nghiép va nhan vién cta ho tai khdi dong va duy tri san xuat
va chudi cung tng trong bdi canh dai dich COVID-19 van con tiép dién. Bén canh dg6, chinh phi cling da chuyén sang trang thai
“binh thworng méi”, chi yéu tap trung vao viéc mé lai cdc hoat dong kinh t& va chuyén dan chién luvgc khéng-ca-COVID-19 sang
sdng-chung-vdi-COVID-19. V&i chién lwgc mdi, ching téi hy vong nén kinh té€ Viét Nam s& dan m@ ctra tré lai va phuc héi vao
quy cudi cung clia ndm 2021.

GDP Viét Nam trong Q3/2021 giam 6,17% do gian cach xa héi gay ra bé&i

200 . GDP Growth Quaterly sw bung phat dich COVID-19 tai nhiéu khu vwc kinh té trong diém
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m— Services GDP o Nganh dich vy van bi anh huwéng béi dich COVID-19, giam 9,28% n/n

trong Q3/2021 (sv. -0,36% n/n trong Q3/2020).
San xuat cdng nghiép Viét Nam bij anh hwéng néng né trong Q3/2021

40% 'IP Monthly 200 © 1IP Q3/2021 gidm hon 4,36% so v&i cung ky nam 2020 (sv +2,00% n/n trong
30% 309 Q3/2020). -
aoue \/\’ 10v o lIP cac nganh céng nghiép ché bién, ché tao gidm 4,59% n/n trong
o o Q3/2021 (sv. +2,54% trong Q3/2020);
-20% -20¢ o P cac nganh san xuat va phan phai dién gidam 0,99% trong Q3/2021 (sv.
-30% » L o +4,93% trong Q3/2020);
2 5 2 o IIP cac nganh cung cap nwdc va x@ ly rac thai, nwdc thai gidm 0,44% n/n
3 2 b

trong Q3/2021 (sv. +4,05% trong Q3/2020); va
o IIP cac nganh khai khoang giam 7,16% n/n trong Q3/2021 (sv. -6,67%
trong Q3/2020).

FDI vao Viét Nam giam téc trong Q3/2021 do sw bung phéat dich COVID-19
gan day

e Vbn FDI giai ngan trong Q3/2021 dat 4 ty USD (-20,9% n/n), va téng vén FDI
dang ky trong Q3/2021 tang 58,6% so vé&i cuing ky, dat 5,3 ty USD. Vén gép
va mua cd phan van gidm manh 27% n/n, dat 1,6 ty USD
Vén FDI gidi ngan trong 972021 dat 13,3 ty USD (-3,0% n/n), va téng vén
FDI dang ky trong 9T2021 tang 22% so v6i cung ky, dat 18,9 ty USD. Vén
gop va mua co phan van gidam manh 44% n/n, dat 3,2ty USD.
e Top 3 dbi tac dau tw vén FDI vao Viét Nam trong 9T2021 gébm Singapore
Total Reg. FDI exl. Capital Cont. ®Disbursed FC (5,6 tf/ USD), Nhét Ban (3,4 tf/ USD), va Han QUéC (2,1 tf/ USD).
e Top 3 linh ve thu hat FDI gém linh vwe cdng nghiép ché bién, ché tao thu
hat hon 11 ty USD vén dang ky trong 9T2021, linh virc san xuét va phan
phéi dién chiém 5,4 ty USD va linh vuc bat déng san chiém 1,1 ty USD.
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Bnuso Exports & Imports Mzg(s)g Hoat dong thwong van tiép tuc én dinh trong Q3/2021 nhwng xuét khau
. So0o  liép tuc ching lai do dot biing phat th tw cia dich COVID-19 tac déng
20 - nhiéu doanh nghiép san xuét cé lién quan dén hoat dong xuat khau
10 (2,000) o cy thé, theo bao cao ctia Tdng cuc thdng ké, téng kim ngach XNK trong

0 (4.000)  Q3/2021 dat 165,9 ty USD (+22% n/n) véi xuét khau dat 82,2 tj USD (+3%

n/n) trong khi nhap khau dat 83,7 ty USD (+49,5% n/n). Tuy nhién do kim
ngach nhap khau tdng nhanh hon kim ngach xuét khau chi yéu do dot bung
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B m— Net X (RHS) phét dich COVID-19 gan day tai cAc tinh, thanh phd va khu vire cong nghiép
I&n (tinh B&c Giang, Bac Ninh va Binh Dwong) noi dat nhiéu cong ty xuét
khau I&n, nén Viét Nam ghi nhan tham hut thwong mai tdng cong 1,5 ty USD
CcPI trong Q3/2021.
2.0% 4 |am phat tdng nhe trong Q3/2021 do sw buing phat dich COVID-19 gan day
10% ] /\’_\ 2%  phwng tdéng thé CPI van dwéi muc tiéu lam phat 4% cta chinh pha
0.0% 0%
1.0% ., ® Chisd giatiéu dung (CPI) Q3/2021 ting 0,93% t/t va tang 2,51% n/n.
d N N e Chisb lam phéat co ban binh quan 9T2021 tang 1,82% so v&i trung binh ciing
g g g ky nam ngodi. Ngoai ra, CPI co ban trung binh 9T2021 tang 0,88% so voi
CPI monthly (RHS) e CP| Yearly cung k)‘/
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D New G-Bond Issuance with Maturity NG Offering and winning volume of
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Ngudn: HNX, ACBS
Téng s6 tréi phi€u chinh phd (TPCP) phat hanh trong 79/2021 dat 38,5 nghin ty ddng (sv. 60,1 nghin ty déng trong T9/2020). Loi suat
trai phi€u céc ky han déu gidm nhe trong T9/2021; va loi suat van ti€p tuc duy tri mrc thap hon cung ky ndm trudc. Ty |8 tring thau
tat ca ky han dat 80% trong T9/2021 tang nhe so véi mirc 77% trong T8/2021.

Tréi phi€u ky han 10N va 15N thu hit nha dau tw nhat trong T9/2021 véi ty |é tring thau déu dat khodng 84% va chiém [an luvot 32%
va 41% t6ng gida tri TPCP phat hanh.

Lgi suat trai phiéu thi trwéng so cap

5N 7N 10N 15N 20N 30N
Cugi T9/2021 0,82% 1,17% 2,04% 2,28% 2,80% 2,98%
vs T8/2021 0,84% 1,25% 2,05% 2,26% 2,83% 2,98%
vs T9/2020 1,35% 1,90% 2,75% 2,96% 3,26% 3,48%

Ty & tring thau 53,87% 50,00 84,00  84,45%  83,46%  74,66%

KBNN d3 phat hanh duoc téng cong 96 nghin ty ddng TPCP trong Q3/2021 va phat hanh duoc téng cong 237,7 nghin ty déng TPCP tur
dau nam 2021, hoan thanh lan lwgt 80% ké hoach phat hanh Q3/2021 (120 nghin ty déng) va 68% ké hoach phat hanh ndm 2021 (350
nghin ty dong). KBNN du kién s& tang s6 lvgng phat hanh vao quy cudi cing cda ndm 2021 khi k& hoach phat hanh ndm dang cham
hon so véi ké hoach do céc bién phap gidn cach x3 nghiém ngat gdy ra bdi sy bung phat nghiém trong cia COVID-19 trong Q3/2021
(khéng hoan thanh ké hoach phat hanh Q3/2021 va méi chi hoan thanh 68% ké& hoach phat hanh ndm 2021).

K& hoach phat hanh trai phiéu chinh phd

Ty déng Muc tiéu Phat hanh tir Phét hanh tir dau Muc tiéu Phat hanh tir Phat hanh tir dau
Q3/2021 dau quy quy/muc tiéu Q3/2021 2021 dau ndm nam/muyc tiéu 2021
5N 10.000 6.079 60,8% 20.000 19.848 99,2%
7N 8.000 2.700 33,8% 15.000 5.231 34,9%
10N 40.000 30.892 77,2% 120.000 106.034 88,4%
15N 50.000 37.872 75,7% 135.000 76.525 56,7%
20N 5.000 7.065 141,3% 30.000 10.505 35,0%
30N 7.000 11.613 165,9% 30.000 19.571 65,2%
Tong 120.000 96.221 80,2% 350.000 237.714 67,9%

NHAN BINH: Ching t6i wdc tinh viéc phat hanh trai phiéu sé ding k& hoach va KBNN s& hoan thanh k& hoach phat hanh TPCP nam
2021 khi chinh phl phai ddy nhanh gidi ngan vén dau tu cdng dé thic day kinh té& phat trién va hoi phuc sau khi dich COVID-19 két thuc
va chién luc “binh thudng mai” dugc trién khai trong Q4/2021.
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Nguén HNX, ACBS

Téng khéi lvgng giao dich outright va repos trén thi trvdng thir cip trong T9/2021 tdng 34% so vdi thang trudc, chi dat 242 nghin ty
dong, vdi gia tri giao dich trung binh mét ngay (ADTV) trong T9/2021 dat 12 nghin ty dong (-11% t/t). Trong téng gid tri giao dich trén
thi trwdng th cép, giao dich outrights chiém 72% véi gia tri giao dich trung binh ngay trong T9/2021 tidng 45% t/t dat 8,7 nghin ty
dong. Va trong téng gid tri giao dich trén thj trudng th cap, giao dich repo chiém 28%.

Nha dau tv nuwdce ngoai ghi nhan trang thai ban rong hon 692 ty déng trong T9/2021, lam gidm gia tri mua rong Ity ké tir dau ndm 2021
xuéng con 10,2 nghin ty dong.
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Nguén: HNX,VBMA, ACBS

Loi suat trai phiéu trén thi truong so cap trong T9/2021 gidam nhe so vdi thang trudc, va van thap hon so véi cling ky ndm ngoai. Tuy
nhién, loi suat trai phiéu trén thj trweong thir cap tang nhe trong T9/2021 so vé&i thang trwdc, dac biét [a ky han ngan va trung han.
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Li suat trai phiéu thi trwéng so cap
5N 7N 10N 15N 20N 30N
Cubi T9/2021 0,82% 1,17% 2,04% 2,28% 2,80% 2,98%
+/-t/t -2 -8 -1 2 -3 0
Lgi suat trai phiéu thi trwdng thi cap
1N 2N 3N 4N 5N 7N 10N 15N 20N 30N
Cu6i 79/2021 0,47% 0,61% 0,84% 0,89% 0,94% 1,25% 2,13% 2,39% 2,83% 2,98%
+/-t/t 16 7 14 12 10 6 6 11 0 0

NHAN DINH:

KBNN phai hoan thanh khodng 30% (~112 ty déng) ké hoach phat hanh TPCP ndm 2021 tai trg cho khoan thdm hut ngan sach nim
2021 (khodng 344 nghin ty dong), tuy nhién do sy bung phat dich COVID-19 gan day trén khap ca nudc khién gidi ngan ngan sach Nha
nudc thap (von dau tu thuc hién tir ngudn ngan sdch Nha nwéc 9T21 gidm 7% so véi cling ky ndm trudce va chi hoan thanh khoang 57%
k& hoach). Tuy nhién, bt dau tir 01/10, chinh phl bat dau trién khai trang thai "binh thudng mai" trén toan qudc, chl yéu tap trung
vao viéc ma lai cac hoat dong kinh té va séng-chung-vdi-COVID-19, thay vi chién luvgc khéng-ca-COVID-19 trudc ddy. Vi chién lugc
mai, chiing tdi hy vong chinh phdi sé& ddy manh giai ngan vén dau tu cdng trong quy cudi ndm 2021, do d6, trong ngdn han, dic biét 1a
trong Q4/2021, ching t6i wdc tinh lgi suat TPCP cé thé tang nhe.
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Ngudn ACBS, Bloomberg

L3i suat lién ngan hang tiép tuc giam nhe trong suét T9/2021 (ngoai trir ky han 3 thang va 9 thang) khi thanh khoan hé théng ngan hang
ti€p tuc 6n dinh trong sudt T9/2021.

L&i suat lién ngan hang
Quadém 1Tudn 2tudn 1thang 3thidng 6thang 9thang
Trung binh T9/2021 0,65% 0,78% 1,00% 1,37% 197% 2,80% 3,52%
+/- t/t -12 -16 -8 =g 9 -9 40

NHAN DINH:
Chung t6i du kién 13i suat lién ngan hang sé& tang nhe trong quy cudi cdu nam 2021 do:

(1) Tangtrudng tin dung cé thé sé cao trong nhitng thang sdp t&i khi chinh phl bat dau mé clra lai cdc hoat ddng kinh té khi dich
COVID-19 d3 duoc kiém soat; va

(2) Thanh khodn hé théng ngan hang tir day t&i cudi ndm du kién cé thé suy gidm manh do cudi ndm thudng cé nhiéu dip 1& hoi
I&n khién chi tiéu va st dung tién mat cla ngudi dan gia tang.

g chung tdi cling du kién |a thanh khoan hé théng s& ti€p tuc duy tri trang thai én dinh trong Q4/2021 va NHNN binh 6n thanh
ang cac cong cu reverse Repo OMO khi can thiét nham tranh I3i suat lién ngan hang tdng manh bat ngo.
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Ngudn: SBV, Bloomberg, ACBS

Viét Nam déng (VND) trén thi trudng lién ngadn hang tiép tuc tang gia trong T9/2021. Tinh dén cudi T9/2021, ty gia USD/VND cla thi
trwdng lién ngan hang dirng &@ mirc 22.761 déng (-0,10% so v&i thang trude va -1,82% so véi dau ndm 2021), mirc gid nay hién tiép tuc
ti€n gan vé murc gid chao mua madi ctia NHNN 22.750 déng (giam tlr mdrc 22.975 déng tir 11/08/2021). Tuy nhién, ty gia tai thi truong
chg den tang nhe |1&n 23.125 (+0,41% so v&i thang truwdc va -0,43% so vdi dau nam 2021).

NHAN DINH: Chung tdi ky vong VND (trong hé thong NH Ian thj trudng cho den) sé ti€p tuc gitt giad trong nhi*ng thang sdp tdi cia nam
2021 nho:

(1) Viét Nam va Hoa Ky d3 dat dwoc thda thuan vao T8/2021 nham gidi quyét van dé vé viéc xac dinh Viét Nam thao tung tién té. Dé
tuan thud hiép dinh, Viét Nam cam két khong ¢d tinh lam suy yéu déng tién cGa minh vi muc dich dat dwoc loi thé thwong mai
khong cong bang;

(2) NHNN d3 ngirng mua USD hop ddng ky han 6-thang va chuyén sang giao ngay vao ngay 11/08/2021, viéc nay ciing gitip NHNN linh
hoat trong viéc quan ly ty gid. Bén canh d6, NHNN vira méi gidm gia chao mua USD xudng VND22.750 (giam tir VND22.975), hd
tro sy ting gia cla VND trong nhitng thang sap téi;

(3) FDIdy kién s& tiép tuc quay tré lai Viét Nam khi ching ta kiém soat dugc su bung phat dich COVID-19 trén binh dién toan quéc va
ma& clra nén kinh t& hoat dong trd lai, nhat 1a khu vire san xuat céng nghiép, nhd danh sach dai cac Hiép dinh Thuong mai Ty do
(FTA) ma Viét Nam da dat dugc trong nam 2020;

(4) Ngudn du trit ngoai héi doi dao (wdc lwong dat 104 ty USD vao cudi T6/2021); va

Tuy nhién, van c6 nhitng rdi ro tiém an sé& anh hudng xau dén strc manh clia VND trong bén thang cusi ndm 2021 bao gom:

(1) Cd&n can thuong mai cla ching ta dang & trang thai thAm hut trong thoi gian gan day (can can thuong mai ghi nhan thdm hut 2,1
ty USD trong 9T2021). Néu chiing ta khdng thé mé clra nén kinh t& nhanh nhu k& hoach d3 d@ ra, dic biét |3 nhdm nganh san xuat
ché bién ché tao, can can thuong mai ¢ thé sé& khéng quay trd lai trang thai thang du trong quy cudi ndm 2021. Va tham hut
thwong mai s& gy ap lwc mat gid VND tir day dén cudi ndm;

(2) Giai ngan von FDI cé thé van thap trong Q4/2021, déc biét 1a & cac khu vire cdng nghiép Ién & cac tinh thanh phd 1én, néu ching
ta khéng thé ma clra nén kinh t& du nhanh nhw ching t6i du kién, va viéc ndy ciing c6 thé tao thém 4p lwc |am mat gid VND trong
cudi nam.
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giaonbt@acbs.com.vn

TBP — B4t ddng san

Pham Thai Thanh Truc
(+84 28) 3823 4159 (ext: 303)
trucptt@acbs.com.vn

CVPT — Hang tiéu dung, Truyén

thong

Tran Nhéat Trung

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

NVPT - Vat liéu xdy dwng
Huynh Anh Huy

(+84 28) 3823 4159 (ext: 325)
huyha@acbs.com.vn

TBP — Tai chinh ngan hang

Cao Viét Hung, CFA
(+8428) 3823 4159 (ext: 326)
hungcv@acbs.com.vn

CVPT- Dau khi

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

NVPT - Vimo

Trinh Viét Hoang Minh
(+84 28) 3823 4159 (ext: 352)
minhtvh@acbs.com.vn

KHOI KHACH HANG DINH CHE

Giam d6c Khéi Khach hang Pinh ché

Tyler Cheung

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

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

(+84 28) 3824 7677
thanhtt@acbs.com.vn

Chuyén vién GDKHDPC

Chu Thi Minh Phuong
(+84 28) 3823 4159 (ext:357)
phuongctm@acbs.com.vn

ACBS Research Department
Tel: (+84) (8) 3823 4159 (ext: 354)

Chi nhanh Ha Noi

Msney

Ngay 13/10/21

10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi

Tel: (+84 24) 3942 9395
Fax: (+84 24) 3942 9407

CVPT - Hang tiéu dung, Cong

nghé

Lwong Thi Kim Chi

(+84 28) 3823 4159 (ext: 327)
chiltk@acbs.com.vn

NVPT — Cong nghiép

Tran Tri An Phuc
(+8428) 3823 4159 (ext: 325)
phuctta@acbs.com.vn

NVPT - PTKT

Lwong Duy Phuwérc

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

Nhan vién GDKHDC

Ly Ngoc Dung

(+84 28) 3823 4159 (ext: 313)
dungln.hso@acbs.com.vn

NV Hb tro khach hang
Lé Nguyén Tién Thanh
(+84 28) 3823 4798
thanhlnt@acbs.com.vn

Nhan vién GDKHDC
Nguyén Phwong Nhi

(+84 28) 3823 4159 (ext:315)
nhinp@acbs.com.vn
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ACBS Meney

Ngay 13/10/21
KHUYEN CAO

Xac Nhan Cua Chuyén Vién Phan Tich

Chuing t6i,cac tac gia clia ban bdo cdo phan tich nay, xac nhan rang (1) cac quan diém duoc trinh bay trong ban bao cdo phan tich nay 1a clia ching toi
(2) chuing téi khéng nhan duwoc bat ky khoan thu nhap nao, truc ti€p hodc gidn tiép, tir cac khuyén nghi hodc quan diém duwoc trinh bay dé.

Cong B6 Thong Tin Quan Trong

ACBS va céc t6 chirc cé lién quan clia ACBS (sau day goi chung 1a ACBS) d3 c6 hoac s& tién hanh cac giao dich theo gidy phép kinh doanh clia ACBS v&i
céc cong ty dwoc trinh bay trong ban bao cdo phan tich nay. Danh muc d4u tw trén tai khoan ty doanh chirng khoan clia ACBS ciing c6 thé cé chirng
khodan do cac cong ty nay phat hanh. Vi vay nha dau tw nén lwu y rang ACBS c6 thé cé xung dot loi ich & bat ky thoi diém nao.

ACBS phat hanh nhiéu loai bdo cdo phan tich,bao gdm nhung khdng gidi han & phan tich co ban, phan tich c6 phiéu, phan tich dinh lwgng hodc phan
tich xu huéng thj truong.Cac khuyén nghi trén moi loai bdo cdo phan tich cé thé khac nhau,nguyén nhan xuat phat tir sw khac biét vé thoi han dau
tw, phwong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bdo cdo phan tich nay chi nham muc dich cung cap thong tin, ACBS khong cung cap bat ky bdo dam rd rang hay ngu y nao va khong chiu trach
nhiém vé sy phlu hop cla céc théng tin chira dyng trong bao cdo cho mét muc dich st dung cu thé. ACBS s& khéng xem nhitng ngudi nhan bao
cdo,khdng nhan tryc ti€p tir ACBS, la khach hang cldia ACBS.Gia chirng khoan dugc trinh bay trong két luan cta bao cdo (néu cd) chi mang tinh tham
khao.ACBS khdng dé nghi hodc khuyén khich nha dau tv tién hanh mua hodc ban bat ky chirng khoan nao dua trén bao cédo nay. ACBS, cac t6 chirc
lién quan ctia ACBS, ban quan ly, ddi tac hodc nhan vién clia ACBS sé& khdng chiu trach nhiém cho bat ky (a) cac thiét hai truc tiép, gian tiép; hoic
(b) cac khoan t6n that do mat i nhuan, doanh thu, co’ hdi kinh doanh hoic cac khoan tdn that khac, ké ca khi ACBS d3 dwoc thong bao vé kha
nang xay ra thiét hai hodc tdn that do, phat sinh tir viéc sir dung ban bao cdo phan tich nay hodc thang tin trong d6. Ngoai cac thong tin lién quan
dé&n ACBS,cac thong tin khac trong ban bao cdo nay dugc thu thap tir cdc ngudn ma ACBS cho rang dang tin cdy, tuy nhién ACBS khong bao dam tinh
dAy d0 va chinh xdc cla cac thong tin d6, Cac quan diém trong bdo cdo cé thé bj thay d6i bat ky lic nao va ACBS khdng c6 nghia vu cip nhat cac thong
tin va quan diém d3 bj thay d6i d6 cho nha dau tu d3 nhan bao cdo nay.

Ban bao cao c6 chira dwng cac gia dinh,quan diém cia chuyén vién phan tich, tac gia clia bao cdo, ACBS khong chiu trach nhiém cho bat ky sai sét
nao clia ho phat sinh trong qua trinh 1ap bado 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 nguoc lai hoan toan v&i ban bao cdo nay.Cac khuyén nghj trong ban bao cdo nay hoan
toan 1a cla riéng chuyén vién phan tich,cac khuyén nghi dé khéng dwoc dua ra dya trén cac loi ich clia bat ky ca nhan t6 chirc ndo, ké ca lgi ich cla
ACBS.Ban bao cdo nay khéng nhdm dua ra cac 161 khuyén dau tu cu thé,cling nhu khong xem xét dén tinh hinh va diéu kién tai chinh cla bat ky nha
dAau tur ndo, nhitng ngudi nhan ban bao cdo nay. Vi vay cac chitng khoan duwoc trinh bay trong ban bao cdo cé thé khéng phu hop véi nha dau tu.
ACBS khuyén nghj ring nha dau tw nén ty thyc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh dau tu. Gid tri va thu nhap
dem lai tir cac khoan dau tu cd thé thay d8i hang ngay tuy theo thay d6i cla nén kinh té va thi truedng chirng khodn. Cac két ludn trong bao cdo khéng
nham tién doan thuyc t& do dé né cé thé khac xa so véi thuc té&, két qua dau tuw cla qua khir khong bao ddm cho két qua dau tu cla twong lai.

Ban bao cdo nay cé thé khong dwoc phat hanh rong rii trén phuwong tién théng tin dai ching hay dwoc st dung, trich din b&i cac phwong tién
thong tin dai chung ma khong cé sw dong y truwé'c bang vin ban clia ACBS. Viéc sir dung khong c6 sw dong y ciia ACBS sé bi xem |a bat ho'p phap
va ca nhan,t8 chirc vi pham cé nghia vu bdi thwérng moi thiét hai, t8n that (néu c6) da gy ra cho ACBS tir sy vi pham dé.

Trong trudng hop quéc gia cia nha dAu tw nghiém cadm viéc phan phdi hodc nhan cdc bdo cdo phan tich nhu thé nay thi nha dau tw cin hay ban bao
cdo nay ngay lap tirc, néu khdng nha dau tu sé hoan toan ty chju trach nhiém.

ACBS khéng cung cap dich vu tw van thué va khéng ndi dung nao trong ban bao cdo nay dugc xem nhu cé ndi dung tu van thué. Do dé khi lién quan
dén van dé thué, nha dau tw can tham khao y kién cla chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé clia nha dau tuv.

Ban bao cdo nay cé thé chira dyng cac dudng dan dén trang web clia bén thit ba, ACBS khong chiu trach nhiém ddi véi ndi dung trén cac trang web
nay. Viéc dua duwdong dan chi nhdm muc dich tao sy thuan tién cho nha d3u tuw trong viéc tra ctru thong tin; do d6 nha dau tu hoan toan chiju cac rai
ro khi truy cap cac trang web nay.

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