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BAO CAO CAP NHAT Vi MO T7/2021

B4t chdp dot bung phat COVID-19 mdi tai cac thanh phé I&n anh hudng dén ndng suit va van chuyén cla khu vire sdn xuét, IIP
T7/2021 van ting 2.2% n/n (sv. +1.8% n/n trong T7/2020), nhung t6c dd tang trwdng dudng nhw da cham lai do dot bung phat
dich COVID-19 gan day ti€p tuc gdy anh huwdng dén cac khu viee cdng nghiép |dn khu vyc phia Nam (tai tinh Binh Duong, Déng
Nai, Long An, va Tay Ninh) trong khi cac khu vuc cdng nghiép quan trong & kht vue phia Béc (tai tinh Bac Giang va Bic Ninh) van
trong qua trinh hoi phuc. Chi s6 PMI ghi nhann sy hoi phuc trong T7/2021 (tang |&n 45,1 tir 44,1 trong T6/2021) nhung van tiép
tuc chi bdo nhitng dau hiéu thu hep ngdn han cla cac hoat dong san xuat cong nghiép. Bén canh dé, dong vén FDI ding ky va
giai ngan cling gidm toc trong T7/2021 chl yéu do dot bung phat dich COVID-19 gan day, tuy nhién ching toi lac quan rang khi
dot bung phat dich COVID-19 tai Viét Nam dwoc khéng ché, dong vén FDI d6 vao Viét Nam s& dan hoi phuc. Hon nita, mc du
chi s6 CPI T7/2021 khéng ting nhiéu, nhwng d&u hiéu lam phét van con khi viéc van chuyén va phan phéi hang héa bj gian doan
do gidn cach xa hdi nghiém ngat & 19 tinh, thanh phé khu vire phia Nam (trong d6 bao gédm nhiéu tinh thanh phé cung cip luvgng
I&n lwong thue, thue phdm cho Viét Nam) c6 thé gy ap luc ting 1én CPI trong nhitng thang tdi, tuy nhién, ching toi ky vong CPI
van nam trong muc tiéu 4% cla Chinh phl khi ma chinh phd dang c& gang hét strc dé kiém ché lam phat nham ho tro phat trién
kinh t& 8n dinh sau dich COVID-19.

Va may man thay, véi kinh nghiém ngén chin thanh cong cac dot bung phét dich COVID-19 trong qud khit, véi cac bién phap
kiém dich chit ch& cdng v&i gidn cach x3 hoi nghiém ngidt mdi dugc dp dung, ching t6i da thay s& ca nhiém COVID-19 tai cac
tinh phia Bac nhat 1a cac khu vire cong nghiép Ién d3 gidm vé khong va s6 ca nhiém tai cac tinh phia Nam da b3t dau gidm tur tir.
Vi vay, ching toi hy vong Viét Nam cé thé sdm vuot qua dot bung phét nay va dwa nén kinh té tiép tuc phuc hoi trd lai.

Sy bung phat dich COVID-19 gan day da lam chdm téc dd tang trwdng IIP cla Viét

s P Monthly 4o Nam nhwng tdc do ting trwdng van cao hon cung ky ndm ngoai cht yéu do nén nam
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10% /\/\,-/\/\ 10% o |IP T7/2021 téng 2,2% s0 voi cuing ky ndm 2020 (sv. +1,8% n/n trong T7/2020), va
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-10% -10¢ IIP trong 772021 tdng 7,9% n/n (sv. +2,6% n/n trong 772020), v&i:

:§8§2 :ggi o IIP cdc nganh cong nghiép ché bién, ché tao tdng 9,9% n/n trong 772021 (sv.
S § 8 8§ § § ¢ +4,2% trong 7T2020);
s 2 3 8§ & & 3 o IIP cac nganh san xuét va phan phéi dién ting 8,2% trong 772021 (sv. +2,1%

1IP MOM (RHS) s [IP YOY trong 77T2020);

o 1IP céc nganh cung cap nwdc va x& ly rac thai, nudc thai ting 5,6% n/n trong
772021 (sv. +3,3% trong 7T2020); va
o IIP cédc nganh khai khoang gidm 6,3% n/n trong 772021 (sv. -7,8% trong 772020).

FDI vao Viét Nam giam téc trong T7/2021 do su bung phat dich COVID-19 gan day

Bil USD FDI Monthl , . ’
y e Vén FDI gidi ngan trong 7T2021 dat 10,5 ty USD (+3,8% n/n), va téng vén FDI dang

g ky trong 772021 tang 3,5% so v&i cuing ky, dat 14,7 ty USD. V8n gbp va mua c6 phan
4 van gidm manh 56% n/n, dat 2 ty USD.
§ I e Top 3 déitdc dau tw vén FDI vao Viét Nam trong 772021 gdm Singapore (5,9 ty USD,
L | hH | H I I HHh | I | I I +16,1% n/n), Nhat Ban (2,5 ty USD, +232,1% n/n), va Han Qudc (2,2 ty USD, -0,5%
]S § 8§ § § § § n/n).
E <é. E 5& § <E'(L S e Top 3 linh vyc thu hut FDI gdm [inh vire cong nghiép ché bién, ché tao thu hat hon
7,3 ty USD vén dang ky trong 772021, linh virc sdn xuat va phan phdi dién chiém 5,4
Total Reg. FDI exl. Capital Cont. m Disbursed FDI t\,' USD va linh vue bgt déng sén chié'm 844 triéu usD.

Hoat dong thwong mai ti€p tuc duy tri manh trong 772021 nhwng xuat khau cham lai
do do't bung phat thir tw ciia dich COVID-19 tac ddng nhiéu doanh nghiép san xuat
Bnuso EXports & Imports wnusp 0 lién quan dén hoat dong xust khau

:g 2:888 e Cuthé, theo bdo cdo cla Téng cuc théng ké, téng kim ngach XNK trong 772021 dat

20 2,000 373 ty USD (+30,2% n/n) v&i xuat khau dat 185 ty USD (+25,6% n/n) trong khi nhap

10 | | | | | 2.00¢ khau dat 188 ty USD (+35,1% n/n). Tuy nhién do kim ngach nhap khau tidng nhanh

0 : (4,00 hon kim ngach xuat khau chl yéu do dot bung phat dich COVID-19 gan day tai céc
N

tinh, thanh phd va khu vuc cdng nghiép 16n (tinh Bic Giang, Bic Ninh va Binh
Duong) noi dat nhidu céng ty xuat khiu I&n, nén Viét Nam ghi nhan thdm hut
Net EX (RHS) thuong mai gan 1,7 ty USD trong riéng T7/2021, va ghi nhan tng cong 2,7 ty USD
trong 772021.
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Lam phat tiang nhe va van duy tri mirc thap trong 772021 nhwng nguy co' lam phat
van rat cao trong nhirng thang sap t&i do s bung phat dich COVID-19 gan day

e Chis6 gia tiéu dung (CP1) T7/2021 tang 0,62% t/t va ting 2,64% n/n.
e Chi s6 lam phéat co ban 772021 tdng 1,64% so véi trung binh clng ky ndm ngodi.
Ngoai ra, CPI co ban trung binh 7T2021 tdng 0,89% so vdi cung ky.
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New G-Bond Issuance with Maturity Offering and winning volume of
Tril VND Tril VNB
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Ngudn: HNX, ACBS
Téng s6 trai phi€u chinh ph (TPCP) phat hanh trong T07/2021 dat 28 nghin ty ddng (sv. 58,6 nghin ty ddng trong T07/2020). Loi suat
trai phi€u cac ky han ngédn (5N va 7N) va ky han trung han (10N va 15N) gidm nhe trong T07/2021 trong khi lgi suat ky han dai (20N va
30N) gan nhu khong thay d6i so véi thang trudc; va loi suat van tiép tuc duy tri mire thap hon cung ky ndm trude. Ty 1é tring thau tat
ca ky han tang dat 85% trong T07/2021 giam nhe so véi mirc 69% trong T06/2021.

Tréi phiéu ky han 10N va 15N thu hat nha dau tu nhat trong T07/2021 véi ty 18 tring thau dat [an lwot gdn 82% va 92%, va chiém [an
lwvot 38% va 30% téng gia tri TPCP phat hanh.

Li suat trai phiéu thi trwéng so cap

5N 7N 10N 15N 20N 30N
Cu6i T07/2021 1,05% 1,32% 2,15% 2,43% 2,91% 3,05%
vs T06/2021 1,10% 1,36% 2,20% 2,45% 2,91% 3,05%
vs T07/2020 1,74% 1,90% 2,78% 2,99% 3,34% 3,50%

Ty & tring thau 94,00%  47,50% 81,92% 91,87%  28,00%  95,05%

KBNN d3 phat hanh dwoc 28 nghin ty déng TPCP trong T07/2021 va phat hanh dugc téng cong 169,5 nghin ty ddng TPCP tir dau ndm
2021, hoan thanh lan lwot 23,4% ké hoach phat hanh Q3/2021 (120 nghin ty dong) va 48,4% ké hoach phat hanh ndm 2021 (350 nghin
ty dong). KBNN d3 ddy nhanh phéat hanh TPCP trong nhitng thang sip t&i dé hoan thanh k& hoach phéat hanh TPCP cho Q3/2021 néi
riéng va ndm 2021 ndi chung khi viéc phat hanh TPCP dang bi chdm (chi hoan thanh 23,4% ké hoach Q3/2021 va 48% ké hoach nam

2021).
K& hoach phat hanh trai phiéu chinh phu
Ty déng Muc tiéu Phat hanh tir Phat hanh tir dau Muc tiéu Phat hanh tir Phét hanh tir dau
Q3/2021 dau quy quy/muc tiéu Q3/2021 2021 dau ndm nam/muc tiéu 2021
5N 10.000 2.350 23,5% 20.000 16.119 80,6%
7N 8.000 950 11,9% 15.000 3.481 23,2%
10N 40.000 10.650 26,6% 120.000 85.792 71,5%
15N 50.000 8.268 16,5% 135.000 46.921 34,8%
20N 5.000 140 2,8% 30.000 3.580 11,9%
30N 7.000 5.703 81,5% 30.000 13.661 45,5%
Tong 120.000 28.061 23,4% 350.000 169.554 48,4%
ACBS Research Department www.acbs.com.vn 4

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



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

ACBS M3ney

Ngay 06/08/21
NHAN BINH: Ching t6i wéc tinh viéc phat hanh trai phiéu sé tiép tuc ting manh trong nhitng thang sdp t&i khi KBNN phai hoan thanh
viéc 52% k& hoach phat hanh TPCP ndm 2021 (phat hanh hon 180 nghin ty ddng) dé tai tro cho khodn tham hut ngan sach dwoc duyét

ndm 2021 (khoang 344 nghin ty dong) bang cach mé nhiéu phién dau thau hay chao murc loi sudt TPCP hap dan hon d3c biét cho TPCP
ky han dai (20N).

Tri VND Secondary Market Bil VND Foreign Investors
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Ngudn HNX, ACBS
Téng khai luvgng giao dich outright va repos trén thi truding thir cap trong T07/2021 gidm 24,7% so vdi thang trudc, chi dat 204 nghin
ty déng, vdi gia tri giao dich trung binh mét ngay (ADTV) trong T07/2021 dat 9,2 nghin ty dong (-24,7% t/t). Trong téng gia tri giao dich
trén thi trwong thi cap, giao dich outright chiém 70% véi gia tri giao dich trung binh ngay trong T07/2021 giam 26% t/t dat 6,5 nghin
ty dong. Va trong téng gia tri giao dich trén thj trwdng thi cap, giao dich repo chiém 30%.

Nha dau tw nudc ngoai ghi nhan trang thai mua rong hon 500 ty dong trong T07/2021, lam tang gia tri mua rong Ily ké tlr dau nam
2021 1én 10,1 nghin ty déng.

G-Bond Issuance Winning Interest Rate 4% Yield Curve Primary Market
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Ngudn: HNX,VBMA, ACBS
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Loi suat trai phiéu trén thj trudng so cap trong T07/2021 dién bién trdi chidu véi lgi suat trai phiéu cac ky han ngdn (5N va 7N) va ky
han trung han (10N va 15N) gidm nhe trong khi lgi suat ky han dai (20N va 30N) gan nhu khéng thay d6i so véi thang. Lgi suat trai phiéu
trén thj trwong thir cdp gidm nhe trong T07/2021 so vdi théng trudc.

Lgi suat trai phiéu thi trwdrng so cap

5N 7N 10N 15N 20N 30N
Cubi T07/2021 1,05% 1,32% 2,15% 2,43% 2,91% 3,05%
+/-t/t -5 -4 -5 -2 0 0
Loi suat trai phiéu thi trwdng thir cap
IN 2N 3N AN 5N 7N 10N 15N 20N 30N
Cu6i T07/2021 0,34% 0,57% 0,85% 0,95% 1,05% 1,34% 2,18% 2,46% 2,95% 3,07%
+-t/t 6 0 -4 -4 -4 -1 2 -4 -1 -3

NHAN DINH: Ching toi wéc tinh loi sudt TPCP sé ti€p tuc ting nhe trong 6T cudi ndm 2021 do:

(1) KBNN can hoan thanh 52% (~180 nghin ty dong) ké hoach phat hanh TPCP ndm 2021 nham tai tro cho khodn tham hut ngan
sach ndm 2021 (khodng 344 nghin ty déng);

(2) Giatri TPCP ddo han trong 6T cudi ndm 2021 vao khodng 44 nghin ty déng, thap hon khoang 5 [an so v&i gia tri TPCP ma KBNN
phai phat hanh trong 6T cudi ndm 2021 (208 nghin ty déng). Do d4, ngudn cung TPCP s& cao va tao 4p luc lam ting loi suat
TPCP néu KBNN mudn hoan thanh ké& hoach phat hanh nam 2021.
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THI TRUONG TIEN TE
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Ngudn ACBS, Bloomberg

L3i suat lién ngan hang ti€p tuc gidm nhe trong suét T07/2021 khi thanh khoan hé théng ngan hang tiép tuc 6n dinh trong suét
T07/2021.

L3i suat lién ngan hang
Quadém 1Tuan 2tudn 1thang 3thang 6thidng 9thédng
Cu6iT07/2021 0.97% 1.20% 1.31% 1.53% 1.85% 2.65% 3.19%
+/-t/t -17 -15 -19 -18 -28 -21 7

NHAN DINH: Ching t6i ky vong 13i suat lién ngan hang sé duy tri tai mic nay cho du ting trudng tin dung (+5,47% YTD) trong 6T2021
tdng nhanh hon tang trudng huy déng vén (+3,13% YTD) trong 6T2021do:

(1) hop déng mua USD ky han 6 thang cia NHNN s& ddo han trong sudt T07/2021 va T08/2021, va viéc ddo han sé gitip bom mot
lwgng I&n VND (wdc tinh khoang 150 nghin ty VND ~ 7 ty USD) vao hé théng;

(2) tang trudng tin dung cé thé cham lai trong nhitng thang sap t&i do dot bung phat dich COVID-19 [an th tw dnh hwdng dén
cac tinh va thanh phd Ién cta Viét Nam (bao gdm TP.HCM, Ha Noi, tinh Bic Giang, tinh Bac Ninh va tinh Binh Duong); va

NHNN s& st dung cdng cu reverse Repo OMO khi can thiét nham diéu tiét I3i suat lién ngan hang khi can.
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Ngudn: SBV, Bloomberg, ACBS

Viét Nam déng (VND) trén thi tridng lién ngdn hang va ty gia USD/VND thi trwdng cho den tiép tuc tang gid trong T07/2021. Tinh dén
cudi T07/2021, ty gid USD/VND cla thj trwdng lién ngan hang dirng & mirc 22.964 dong (-0,23% so vdi thang trudc va -0,58% so vdi
dau ndm 2021), mirc gia nay hién tiép tuc tién gan vé mic gida chao mua mai cla NHNN 22.975 déng (gidm tir mirc 23.125 dong tu
08/06/2021), va ty gia tai thi trudng cho den tang nhe 1&n 23.120 (-0,96% so v&i thang truwdc va -1,03% so v&i dau ndm 2021) sau khi
mat gia nhe trong T06/2021.

NHAN BINH: Chiing tdi ky vong VND (trong hé théng NH 13n thj trdng cho den) sé& tiép tuc gilt gid va tham chi ting gid trong nhitng
thang sap t&i cla ndm 2021 nho:

(1) NHNN nglrng mua USD giao ngay va chuyén sang hop dong ky han ky han 6-thang, diéu nay cho thdy NHNN s& ngung viéc thuong
xuyén mua USD d& tich Ity dy tri* ngoai h6i va chuyén sang ky han 6-thang nham trdnh bom mot lwgng Ién VND vao nén kinh té&
va hé thdng ngan hang trong thoi gian ngan (tranh vi pham tiéu chi thao tung tién té - khong can thiép vao thi trwong ngoai héi it
nhat 6/12 thang). Theo ching toi, tdc ddng nay co thé hd tro dé gitr gia VND.

(2) Viét Nam va Hoa Ky d3 dat dwoc théa thuan vao T07/2021 nham giai quyét van dé vé viéc xac dinh Viét Nam thao tlng tién té. Dé
tuan thud hiép dinh, Viét Nam cam két khong cd tinh lam suy yéu déng tién cta minh vi muc dich dat dwoc lgi thé thwong mai
khoéng cong bang;

(3) NHNN vira mdi giam gid chao mua USD ky han 6-thang xuéng VND22.975, h6 tro sy ting gia cia VND trong nhitng thang sap tdi;

(4) FDI duy kién s& ti€p tuc quay trd lai Viét Nam vao nhitng thang sdp t&i clla ndm 2021 khi s6 ca lay nhiém COVID-19 dang giam dan
trén toan quéc va nh& danh sach dai céc Hiép dinh Thwong mai Ty do (FTA) ma Viét Nam d3 dat dugc trong ndm 2020. Bén canh
do, vén FDI gidi ngan tiép tuc 6n dinh;

(5) Nguén du trit ngoai héi déi dao (wdc lwgng dat 102 ty USD vao cudi T04/2021); va

(6) Chung toi cho rang tham hut thuwong mai 2,7 ty USD hién tai chi 13 tinh trang tam thoi do dién bién phirc tap va nghiém trongtrong
ngan han gay ra b&i dot bung phat dich COVID-19 dang lan réng toan quéc. Chung toi ky vong can can thuong mai sé can bang tré
lai va nhiéu kha nang s& quay lai trang thai thidng du vao cudi nam do hoat d6ng san xuat & mot sé dia diém bi anh hudng béi dot
bung phat nay quay trd lai hoat dong binh thwong sau khi hoat déng san xuat bj gidn doan ngan han.
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(+84 28) 3823 4159 (ext: 303)
trucptt@acbs.com.vn

CVPT — Hang tiéu dung, Truyén

thong

Tran Nhat 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 GDKHDC
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
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Tel: (+84) (8) 3823 4159 (ext: 354)
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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 Phwéc

(+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 trg 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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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 céo phan tich nay 1a clia ching téi
(2) chuing téi khdng nhan duoc bat ky khoan thu nhap nao, truc ti€p hodc gidn tiép, tir cac khuyén nghi hodc quan diém duwoc trinh bay dé.

Codng B6 Thong Tin Quan Trong

ACBS va céc t6 chirc cé lién quan clia ACBS (sau day goi chung 1a ACBS) d3 c6 hodc s& tién hanh cac giao dich theo gidy phép kinh doanh clia ACBS v&i
céc cong ty dwoc trinh bay trong ban bdo cdo phan tich nay. Danh muc d4u tw trén tai khoan ty doanh chirng khoan clia ACBS ciing c6 thé cé chirng
khodn do cac cong ty nay phat hanh. Vi vy nha dau tw nén luu y rang ACBS ¢ 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 su 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 théng tin, ACBS khong cung cap bat ky bdo dam rd rang hay ngu y nao va khong chiu trach
nhiém vé sy phl hop cla céc théng tin chira dyng trong bao cdo cho mét muc dich sl 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 bdo cédo nay. ACBS, cac t6 chirc
lién quan ctia ACBS, ban quan ly, ddi tac hodc nhan vién ciia ACBS sé khdng chiju trach nhiém cho bat ky (a) cac thiét hai truc tiép, gian tiép; hodc
(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 da dwoc thong bao vé kha
nang xay ra thiét hai hodc tdn that d6, phat sinh tir viéc sir dung ban bao cdo phan tich nay hoic thang tin trong d6. Ngoai cac thong tin lién quan
dé&n ACBS,cac thong tin khac trong ban bao cdo ndy dugc thu thap tir cdc ngudn ma ACBS cho rang dang tin cdy, tuy nhién ACBS khéng bao dam tinh
dAay d0 va chinh xdc clia cac thong tin d6, Cac quan diém trong bao cdo cé thé bi thay d6i bat ky IGc ndo va ACBS khdng cé 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 bdo cdo, ACBS khong chiu trach nhiém cho bat ky sai sét
nao clia ho phat sinh trong qua trinh 1ap bdo cdo,dwa ra cac gia dinh, quan diém.Trong twong lai, ACBS cé thé s& phat hanh cac ban bao cdo cé
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 cao 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
d3u tur ndo, nhitng ngudi nhan ban béo cdo nay. Vi vay cac chitng khoan duwoc trinh bay trong ban bao cdo cé thé khéng phu hop véi nha dau tu.
ACBS khuyé&n nghi réng nha dau tw nén ty thyc hién danh gid doc 1ap va tham khao thém y kién chuyén gia khi tién hanh dau tw. Gia tri va thu nhap
dem lai tlr cac khoan dau tu cd thé thay d8i hang ngay tuy theo thay d6i cla nén kinh té va thi trudng chirng khodn. Cac két ludn trong bao cdo khéng
nham tién doan thuyc t& do d6 né cé thé khac xa so vé&i 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 dworc phat hanh rdng rii trén phuwong tién théng tin dai ching hay duwoc 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,td chirc vi pham cé nghia vu boi thwérng moi thiét hai, ton that (néu cé) da gay ra cho ACBS tir sw 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 ddu tw cin hay ban bao
cdo nay ngay lap tirc, néu khdng nha dau tu sé hoan toan ty chiu trach nhiém.

ACBS khéng cung cap dich vy tw van thué va khéng néi dung nao trong ban bao cdo nay dugc xem nhu cé ndi dung tu van thué. Do dé khi lién quan
dén van dé thu&, 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 tuw.

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 duwong 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 déng y bang van ban cia ACBS.
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