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1.197,60

-95,08 (‘7;36%) Sau khi héi phuc tré lai trong nlra cudi thang 5, VN-Index giam diém trd lai va kiém dinh lai ving
KLGD: 553,0 triéu cp ddy gan nhat do anh hudng cua viéc My ting 13i suat véi mirc cao nhat trong hon 20 ndm. Két

GTGD: 14.658 ty dong thic thang 6, VN-Index gidm 7,36% xuéng mirc 1.197,60 diém vdéi gia trj giao dich trung binh

ngay cling giam tiép con 14,6 nghin ty déng, thap hon murc 15,2 nghin ty d6ng trong thang 5,

Top 3 anh huwéng ting gia ; )
22,3 nghin ty déng tron théng 4 hay 32 nghin ty déng trong thdng 11. VHM (-10,8%) kéo VN-

Gia Thay Tac bong

Ma Déi Index 'ndex giam manh nhat cung vdi HPG, VIC, DIG, GVR va nhém cé phiéu ngan hang (VCB, MBB,
SSB +12.4% +15d VPB, BID, VIB, CTG, TPB). Hau hét cdc nhém nganh khac ciing chim trong sic dé nhu bat dong
VGC +31.2% +1.4d san,vatliéu xdy dung, bdo hi€ém, chirng khoan, ban 1, ndng luong, dét may, phan bén va van
PNJ +12.4% +0.9d chuyén. & chiéu nguoc lai, SSB (+12,4%) hd trg manh mé nhat cling v&i VGC, PNJ, DGC va VSH.

Ngoai ra, khéi ngoai ti€p tuc mua rong thang thir 3 lién tiép vdi gid tri rong 2.326 ty dong, thap

Top 3 anh hwéng giam gia ) L ) . e ] j
hon mirc 3.184 ty dong trong thang 5 va 3.914 ty dong trong thang 4. Trong d6, DPM dugc mua

~ Gia Th Tac Do . Mr a s S N . .
Ma ' Daa"g ac |n325 vao manh nhat vdi gia tri rong 648 ty dong clung véi CTG, MSN va FUEVFVND.
VHM -10.8% -8.5d  Nhin chung, cling v&i da syt gidm, tdm Iy nha dau tu van con khd tiéu cyc véi 62 ma ting va 350
HPG -15.1% -5.6d  m3 gidm. Ngoai ra, thanh khoan thj trwong tiép tuc gidm trong khi khdi ngoai van mua rong kha
VIC -6.7% 5.3d  tich cuc. Do d6, VN-Index du kién s& tiép tuc dao ddng trong vung 1170-1250 diém.
HNX-Index Phan Viét Hung
277'68 hungpv@achs.com.vn

-38,08 (-12,06%) WV
KLGD: 79,3 triéu cp
GTGD: 1.797 ty déng

Top 3 anh huwéng ting gid

Gia Th Tac bo
M3 ia Thay ac bong

Paoi Index
THD +27.4% +5.4d
DNP +19.7% +0.6d
TNG +11.9% +0.4d

Top 3 anh huwéng gidam gia

Gid Thay Tac Pong

ma P6i  Index

CEO -40.5% -5.8d
SHS -25.3% -4.8d
NVB -12.4% -4.3d
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Tinh hinh vi mo T6/2022

Nén kinh té Viét Nam dat mirc tang truwdng cao trong Q2/2022, véi GDP Q2/2022 tang 7,72%
so vdi cung ky ndm ngoai, t&c do ting trwdng cao nhat ké tir ndm 2011 va ting trudng GDP 6
thang dau ndm dat 6,4%.

Hoat ddng san xuat cdng nghiép tiép tuc ghi nhan mirc ting trwdng cao, trong dé IIP ghi nhan
muc tang truwdng tich cuc trong Q2/2022 ting hon 10.83% n/n (sv. +12,37% n/n trong
Q2/2021). Ngoai ra, chi s6 PMI cling tiép tuc chi bdo nhitng dau hiéu hdi phuc trong 3 thang
lién tiép clia Q2/2022 (T4/22 -51,7; T5/22 — 54,7; T6/22 — 54,0).

V6n FDI gidi ngan cling dwoc ghi nhan & mirc cao trong Q2/2022 (+9,7% n/n sv. +7,1% n/n trong
Q2/2021) chl y&u nh& céc bién phap kiém dich va gian cach xa hdi dwoc ndi ldng, va cac hoat
ddng san xuat cdng nghiép hoi phuc va tang trwdng. Mac du v6n FDI dang ky trong Q2/2022
chi tdng 3,22% n/n (so vdi-22% n/n trong Q2/2021), ching ti duy tri quan diém lac quan rang
dong vén FDI trong tuong lai s& van manh do Viét Nam van la mot diém dén dau tu hap dan
cho céc doanh nghiép FDI. Cu6i cung nhung khéng kém phan quan trong, chi s6 CPI Q2/2022
tang 2,96% n/n, hoi cao modt chit do gid xdng dau tang cao trong ky, nhung lam phat trung
binh 6T2022 van thap chi ting khoadng 2,44% so véi trung binh cling ky va van thap hon nhiéu
50 v&i muyc tiéu cla chinh phd 13 4% va van trong tam kiém sodt.

M6t s rdi ro cé thé gdy anh huwéng dén trién vong ting trwdng cla nén kinh t& Viét Nam trong
nhitng thang sdp t&i clia ndm 2022, bao gdm:

FED va céc ngdn hang trung wong |&n khac tang 13i suat. Theo Financial Times, mot tap chi tai
chinh, cac ngan hang trung wong dang ting 13i suat nhanh nhat trong dot that chit chinh sach
tién t& quy mo nhat trong hon hai thap ky, vdi téng cong hon 60 [an ting |3i suat tir cac ngan
hang trung uvong khac nhau trong ba thang qua;

(1) Chuong trinh thét chit dinh lwgng (Quantitative Tightening — QT) clia FED

(2) Céngthang dia chinh tri kéo dai Nga-Ukraine lam gia lvong thuwc va xing dau ting manh
(3) Trung Qudc van ti€p tuc theo dudi chién lwgc khdng-ca-COVID-19 véi vidc xet nghiém
hang loat va phong tda khi cac trwong hop lay nhiém tang dot bién; va

(4) lam phat gia tang trén binh dién toan cau.

Tuy nhién, m3c du lo ngai nhitng su kién dé cd thé lam gidm trién vong tang trudng kinh t&
Viét Nam trong nhitng quy sdp t&i clia ndm 2022, ching t6i van duy tri ky vong rang téc do
tang trwdng GDP s& dan phuc hoi trong hai quy cudi ndm 2022 vdi su hd tro:

(1) tat ca cac hoat dong san xuat cong nghiép tiép tuc phuc hodi va tdng trwong, qua do sé
thuc d4y cac hoat dong tir khu viee FDI vé mat dau tu va xuat khau;

(2) Viét Nam ndi lén nhu mot trung tdm san xuat cong nghiép thay thé nham bu dip san
lwgng mat mat, do chién lvgc khéng-ca-COVID-19 cha Trung Qudc, tiép tuc thic ddy phuc hoi
cac hoat déng san xuat cong nghiép; va

(3) sw phuc hdi manh mé cla céc nganh dich vu sau khi duwgc phép mé clra lai céc loai hinh
kinh doanh dich vu d&n tir (1) cai thién nhu cau tiéu dung ndi dia sau khi dich COVID-19 kiém
s0at, (2) m& clra cac hoat dong du lich qudc té& va (3) va cac hoat déng van tai trd lai van hanh
binh thudng gitp thuc ddy hoat dong thuwong mai, d3c biét 13 xuat khau tir khu vue FDI.

Ngoai ra, géi ho tro tai khda, tién té uwdc tinh khoang 337 nghin ty dong (291 nghin ty déng cho
g6i ho tro tai khoa va 46 nghin ty dong cho géi ho tro tién té), dé hd tro phuc hoi va phat trién
kinh t& - x3 hoi sau dich COVID-19 s& duoc gidi ngan bat dau tir Q2/2022, clng véi hon
382nghin ty dong (trong téng s& 530 nghin ty d6ng) vén dau tu thye hién tir ngudn ngén sach
Nha nudc can gidi ngan tir day t&i cudi ndm 2022 s& thic day phuc hoi va phat trién kinh té -
x3 hoi clia Viét Nam trong ba quy cudi ndm 2022.
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Nhin chung, ching t6i nadng quan diém rang nén kinh t& clia Viét Nam s& ting trwdng tot trong
khoang 7.1% - 10.4% trong 6 thang cudi ndm 2022 va 6,8% - 8,5% trong nam 2022.
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Nén kinh té€ Viét Nam dat mirc ting tred'ng cao trong Q2/2022 nhé sy hdi phuc manh
mé tir nganh dich vu

e GDP Q2/2022 tdng 7,72% n/n, vdi:
o Nganh néng nghiép, lam nghiép va thdy san tang 3,02% n/n trong Q2/2022 (sv.
+4,01% n/n trong Q2/2021);
o Nganh cong nghiép va xdy dung tang 8,87% n/n trong Q2/2022 (sv. +10,36%
n/n trong Q2/2021); va
o Nganh dich vu tang 8,56% n/n trong Q2/2022 (sv. +4,22% n/n trong Q2/2021).

Hoat ddng sdn xuat cong nghiép cta Viét Nam tiép tuc hdi phuc va ting trwdng trong
Q2/2022

e 1IPQ2/2022 tang 10,83% (sv. +12,37% n/n trong Q2/2021), v&i:

o lIP cdcnganh cong nghiép ché bién, ché tao tdng 12,31% n/n trong Q2/2022 (sv.
+14,84% trong Q2/2021);

o lIP cic nganh san xudt va phan phdi dién ting 4,30% trong Q2/2022 (sv.
+12,37% trong Q2/2021);

o lIP cic nganh cung cip nudc va x& ly rac thai, nudce thai ting 6,79% n/n trong
Q2/2022 (sv. +5,14% trong Q2/2021); va

o lIP cac nganh khai khoang tang 5,02% n/n trong Q2/2022 (sv. -3,87% trong
Q2/2021).

FDI gidi ngan tang manh va FDI dang ky hoi phuc trong Q2/2022

e V6n FDI gidi ngan trong Q2/2022 dat 5,6 ty USD (+9,7% n/n), va téng von FDI dang
ky trong Q2/2022 ting 3,2% so vdi cung ky, dat 4,5 ty USD. V6n gbp va mua c6 phan
van giam 20% n/n, dat 640 triéu USD

e Top 3 déitac dau tw von FDI vao Viét Nam trong Q2/2022: Singapore (3,6 ty USD, -
32,5% n/n), Han Quéc (2,4 ty USD, +42,6% n/n) va Pan Mach (1,3 ty USD, +11x n/n).

e Top 3 Iinh vuc thu hat FDI gdm linh vie cdng nghiép ché bién, ché tao thu hat hon
3,4 ty USD v6n dang ky trong 2Q2022, linh vire bat ddng san chiém 329 triéu USD va
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Ty usb XNK triéu USD [inh vire san xuat va phan phéi dién, khi, nudc, diéu hoa chi€ém 294 triéu USD.
40 4'000 > ? on . Y Y ~ 2
30 2,000 Tong kim ngach XNK cua Viét Nam tiép tuc duy tri da tang trwdng manh
ig '2 000 Hoat déng XNK tiép tuc duy tri 8n dinh trong Q2/2022 do t8ng kim ngach XNK cua
o 54’0002 Viét Nam tiép tuc tdng trudng 6n dinh. Cu thé, theo bdo cdo cla Tng cuc théng ké,
g g g N g ' téng kim ngach XNK ting 18,8% n/n trong Q2/2022 (so v&i +40,2% n/n trong
§ “E’ § § ”E’ Q2/2011), v&i xuat khiu trong Quy 2/2022 dat 96,9 ty USD (+21,2% YoY), trong khi
XK = NK — emmmCan can TM nhap khau dat 97,5 ty USD (+16,4% n/n), dan dén tham hut thwong mai la 573 triéu
USD trong Q2/2022.
Pl e Nhin chung, theo bdo cdo clia Téng cuc thdng ké, tdng kim ngach XNK trong 672022
2.0% 4% dat 371,2 ty USD (+16,8% n/n) v&i xuat khau dat 185,9 ty USD (+17,4% n/n) trong
3% khi nhap kh3u dat 185,2 ty USD (+16,3% n/n). Viét Nam ghi nhan thang dv thuong
1.0% i:f mai téng cdng 710 triéu USD trong nam 6T72022.
0.0% O;/:/ Lam phat van trong tam kiém soat, va thap so véi muc tiéu lam phat 4% cha chinh phl
0% 2% e Chis8 CPI Q2/2022 ting 2,96% n/n.
N N N N N 2 ~ , 2 N ~ v el \
3 [ 3 3 5 ®  Nhin chung, chi sé lam phat co ban binh quan 672022 tang 2,44% so v&i trung binh
~ [ [ [ [ N N 7. \. 2 \ o RIS
CP! hang théng P El‘mg ky nam ngodi. Ngoai ra, CPl co ban trung binh 6T2022 tang 1,25% so vdi cung
y.
Trinh Viét Hoang Minh
minhtvh@acbs.com.vn
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Piém Nhan Ky Thuat

VN-Index: ddo chiéu tif h3 trg’ 1150-1170, cling c§ nhip hdi phuc kY thust

f e
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III
rh |J‘,u;l’l _ Khang cu 1250 - 1280
1iﬂ HE trg 1150 - 1170

1198.90

VN-INDEX gidng co manh trén hd trg 1150-1170, ddy ngan han dang hinh thanh

. Trong thang giao dich vira qua, VN-INDEX bién d6ng manh khi mé& dau thang VN-INDEX
d3 bat manh |&n tir viing 1150 va c6 lic vuot 18n trén ngudng 1300 diém vao dau thang. Tuy vay
ap lwc ban tiép tuc don ép manh tai vung 1300 diém khién VN-INDEX suy gidm nhanh va dét ngot
dé ki€ém nghiém lai ngudng 1150 diém.

. VUng 1150 — 1170 ti€p tuc cho thay day la viing ho tro chl cht clia VN-INDEX trong giai
doan hién tai khi 4p lwc ban tai viing nay bi thu hep b&i luc cau d3 ché mua tai ving 1150, hd tro
cho VN-INDEX cé ddo chiéu va gidng co tai 1150-1170. Qua d6 cling c6 kha ndng VN-INDEX dang
tich cuc tao day trén ngudng hd tro' 1150 va xa hon la tién dén viing khang cy cling |a vung GAP
tai 1250-1270 diém. VUung hoi tu yéu t6 ki thuat tai 1250 — 1280 diém, (1) khang cu gia cla day
cl, (2) Vung khoang tréng gid (GAP), EMA (50) do d6 |a ving gia khang cw manh cho VN-INDEX
trong ngan han.

. Yé&u t& thanh khodn cla VN-INDEX ciing gdy chu y khi kh&i lwgng giao dich lién tuc duy tri
& mirc thap tir 400 -530 triéu c6 phiéu khdp 1énh/1 phién, thap hon so vdi trung binh khéi lvgng
20 ngay va thap hon déng ké so vdi tuan giao dich trudc dé. Dong tién con yéu, phan héa cao khi
tap trung vao mét s& mi chon loc, do dé cldng c6 quan diém VN-INDEX nhiéu kha ndng trong nhip
hoi phuc ki thuat trong ngan han.

. Dién bién gid trong thang 07/2020 sé cho thay kha ndng tao day ngan han va tién xa hon
cta VN-INDEX khi chi sé s& tién dén kiém nghiém vung 1200 trong thanh khoan thj truéng con rat
mong. Trudng hop lwc cdu mé rong, VN-INDEX dwoc dy bdo sé di ngang trong vung tir 1200 dén
1280 trong nhip héi phuc ki thuat nay.

. RSI (14) tao day th 3 va vuot [én trén ving Qua ban cho thady VN-INDEX dan 8n dinh va
mé& rong luc tang.
o MACD (12,26,9), cho tin hiéu mua khi duwérng MACD giao cat dudng tin hiéu. Tuy vay, rui

ro ngan han gitt vitng khi ca 2 duong déu nam duéi 0.
Lwong Duy Phuwérc
phuocld@acbs.com.vn
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S6 Vén hoa
lwgng  (nghinty Ty trong
ma ck dong)
Ngan Hang 17 1459.0 30.9% -6.9% -17.3% 19.6% 1.9 11.4
B4t dong san 49 1043.9 22.6% -8.0% -19.8% 13.2% 2.7 31.5
Thyc pham, d6 udng & thudc 14 32 528.5 11.6% -0.4% -8.6% 28.5% 4.4 18.7
Vat Liéu 63 380.1 7.6% -9.5% -20.0% 29.8% 2.1 11.8
Tién ich 28 355.7 7.7% 3.5% 10.2% 17.2% 3.2 19.5
Céng Cu San Xuat 77 220.5 4.7% -11.5% -22.3% 14.9% 1.9 23.3
Van Chuyén 28 185.1 4.0% -7.5% -6.4% 11.8% 3.3 180.2
Ban |é 9 123.2 1.5% -0.4% 9.7% 25.3% 4.6 20.6
Tai Chinh ba Dang 17 105.9 2.1% -23.3% -50.7% 24.6% 1.5 6.3
Phan mém va Dich vy 3 101.7 1.9% -6.1% 11.4% 24.8% 4.7 20.5
Nang Luong 8 69.4 1.5% -8.9% -24.5% 9.2% 1.7 34.3
May mac & Tiéu dung 17 54.1 1.2% -0.8% 12.6% 18.3% 3.3 21.4
Bao Hiém 5 52.5 1.1% -2.0% -4.7% 10.5% 1.8 18.6
Dugc pham, CN sinh hoc & K.hoc d&i séng 10 28.5 0.6% -5.4% -13.2% 17.6% 2.6 15.3
Phan clrng & thiét bj 1 10.5 0.2% -8.7% -6.4% 46.6% 5.2 13.5
0 t6 & Linh kién 6 9.1 0.2% -1.2% 0.1% 12.9% 1.8 20.9
Dich vu khach hang 8 7.5 0.2% -1.7% -3.7% -10.1% 4.3 116.0
Khac 13 6.5 0.1% -25.0% -49.1% 11.3% 0.8 8.1
Dich vu thuong mai 5 5.8 0.1% 9.7% 9.9% 12.8% 1.8 15.3
Thiét bi & D.vu cham séc sirc khde 3 3.0 0.1% -4.4% -17.7% 14.4% 2.2 15.1
D.vu Vién thong 1 1.9 0.0% -10.3% -25.7% 27.5% 1.9 7.8
Truyén théng 2 1.5 0.0% 3.2% -20.8% 11.7% 1.9 15.2
T Bbgiadung 1 1.4 0.0% 11%  -99%  22.7% 17 8.4
VN-\de\ 403 4755.3 100% -7.4% -20.1% 15.7% 2.0 13.1
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ACBS Tong quan thi trwéng

KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA:néu gid muc tiéu cao hon 15% hodc hon (bao gdm sut 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 gidn 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
v&i cac cong ty dwoc 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 c6 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 phan tich dp 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 dam r& rang hay ngu y nao va khdng 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
day du 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 ctia 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 cac khodn d4u tu co thé thay d&i hang ngay tly theo thay d8i cla nén kinh t& va thij trudng chirng khodan. 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 st 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,t8 chirc vi pham c6 nghia vu bbi thweng 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 chju 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 duwdng dan chi nhdm muc dich tao sy thuén tién cho nha d3u tuw trong viéc tra ctru thong tin; do dé nha dau tu hoan toan chiju cac radi
ro khi truy cap cac trang web nay.

© Copyright ACBS (2022).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 déng y bang van ban cla ACBS.
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