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NHAN PINH THI TRUONG

Sau khi phuc hoi kha t6t trong thang 7 va thang 8 nhd nhitng dién bién tich cwe vé kinh t& vimo
trong nudc, VN-Index sut gidam manh trong thang 9 trudc ndi lo suy thodi toan cau, dong do
tang gid cling nhu 13i sudt huy déng trong nuédc gia tang. K&t thic thang 9, VN-Index giam
11,59% xuéng murc 1.132,11 diém vai gia tri giao dich trung binh ngay giam con 13,4 nghin ty
dong, thap hon mirc 15,7 nghin ty déng trong thang 8 hay mirc 22,3 nghin ty déng trong thang

o Gia Thay Tac bong N . =
Ma Péi Index 4 hay 32 nghin ty dong trong thang 11. VCB (-12.9%) kéo thi truéng giam manh nhat sau khi ho
NVL +3.7% +154 tromanh mé nhattrong thang 8, cling véi VHM, VIC, BID, CTG va TCB. Hau hét cdc nhém nganh
EIB +12.7% +12d déu khong tranh khoi da sut giam nay. & chiéu nguoc lai, NVL (+3.7%) hd trg manh mé nhat
VRE +1.1% +0.2d cungvaiEIB, VRE va LGC. Ngoai ra, khéi ngoai ban rong trd lai vdi gid tri rong cao 3.054 ty déng,

Top 3 anh hwéng gidm gia

so v&i mirc mua rong 1.106 ty déng trong thang 8 hay 2000-4000 ty déng trwdc dé. Trong do,
KDH bi ban ra manh nhat véi gid tri rong 598 ty déng cling véi STB, VND va NVL.

M35 Gia Tha’x Tac bong
Do' Index Y Ay 7. Y .2 ~ ’ Y A ~ 2 "~ s oA .

VCB 12.9% 129d Nhin chung, cung v&i da sut giam, talm ly nha dau tv cling tr& nén kha tiéu cyc. Ngoai ra, tha‘nh

VHM 16.9% 114d khoan thj truong giam trong khi khoi ngoai ban rong trd lai. Trong nhirng phién giao dich dau

VIC 13.7% 844 thang10, VN-Index da danh mét ngudng hé trer 1080-1100 diém véi thanh khodn thap. Do d6,
nha dau tw nén gitr ty trong danh muc thap va quan sat dién bién thj truong tai cac ngudng

HNX-Index 1020 v4 1000 diém.

250,25

Phan Viét Hwng
-41,67 (-14,27%) hungpv@acbs.com.vn
KLGD: 69,1 triéu cp

GTGD: 1.419 ty dong

v

Top 3 anh huwéng ting gid

" Gia Thay Tac bong
Ma Paoi Index
BCF +11.5% +0.08 d
PMC +17.5% +0.08 d
HHC +6.8% +0.08 d

Top 3 anh huwéng gidam gia

Gid Thay Tac Pong

ma P6i  Index

THD -18.6% -5.9d
IDC -20.2% -5.1d
NVB -23.1% -4.3d
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Tinh hinh vi mo thang 9/2022

Nén kinh t& Viét Nam dat murc tdng trudng cao trong Q3/2022, véi GDP Q3/2022 tang 13,67% so v&i clng ky ndm ngodi (thap hon
murc ting 14,7% trong kich ban lac quan cda ching tdi), tdc d6 tdng trwdng cao nhat it nhat tir ndm 2001 nhd nén tang trwdng thap
cta Q3 ndm ngoai khi dich COVID-19 tdc ddng xau dén nén kinh té€ Viét Nam va tdng trwdng GDP 9 thang dau nam dat 8,83%.

Hoat d6ng san xuat cong nghiép tiép tuc ghi nhan mirc ting trudng cao, trong do IIP ghi nhdn mic ting trudng tich cuc trong
Q3/2022 tang hon 11,9% n/n (sv. -4.95% n/n trong Q3/2021). Ngoai ra, chi s6 PMI ciling tiép tuc chi bdo nhitng dau hiéu héi phuc
trong Q3/2022 mac du tang trudng cé cham lai so véi Q2/2022 (T7/22 - 51,2; T8/22 - 52,7; T9/22 — 52,5).

V6n FDI gidi ngan tiép tuc ghi nhan mirc cao trong Q3/2022 (+32,9% n/n sv. -20,9% n/n trong Q3/2021) chd yéu nhd cac bién phap
kiém dich va gian cach x3 hoi dwoc ndi ldng, va céc hoat dong san xuat cdng nghiép hdi phuc va hoat dong én dinh trd lai. V&n FDI
dang ky trong Q3/2022 giam 29,5% n/n (so v&i +58,6% n/n trong Q3/2021).

Cudi cung nhung khéng kém phan quan trong, chi s6 CPl Q3/2022 tang 3,32% n/n, hoi cao mét chit do gid lwong thuc, thuwc pham
va d6 ubng tang cao cong vdi gia xang dau van & murc cao so vdi cling ky, nhung lam phat trung binh 972022 van thap chi tang khoang
2,73% so vdi trung binh cung ky va van thap hon nhiéu so véi muc tiéu cta chinh phd 13 4% va van trong tam kiém sodt.

M6t s8 rui ro c6 thé gdy anh huwdng dén trién vong ting trudng clda nén kinh t&€ Viét Nam trong quy cudi clia ndm 2022, bao gom:

(1) FED va cac ngan hang trung uwong |&n khac tang |3i suadt mot cdch manh m&. Theo the Economist, 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 mé nhat trong hon ndm thap ky;

(2) Chuong trinh that chit dinh lwong (Quantitative Tightening — QT) clia FED va cdc NHTW khéc;

(3) Trung Qudc van tiép tuc theo dudi chién lugc khdng-ca-COVID-19 véi viéc xet nghiém hang loat va phong téa khi céc trudong
hop lay nhiém ting dot bién;

(4) RUi ro suy thodi kinh té gia tang, ddc biét & cac nudc ddi tac thuong mai lén cta Viét Nam nhu My, EU va Trung Qudc, va cé
thé lam cham hoat ddng thuong mai von 1a déng lyc ting trwdng chinh; va

(5) Khiing hodng nang lwong toan cau van dang gay khé khidn 1én cho nhiéu quéc gia nhu EU phai d6i mét véi tinh trang thidu
hut ngudn cung ndng lwong trong mua déng nay va k& hoach cét gidm san luvong dau clia OPEC+ cd thé tiép tuc gia ting ap luc 1én
gid gid dau. Gia dau tdng cao mot 1an nira cé thé anh hwéng truc tiép dén gid xang dau trong nudce cla Viét Nam va gia tang 4p luc
[&n chi phi van tai va gidn ti€p |am tang ap lwc [én gid cdc nguyén vat liéu san xuat.

Tuy nhién, mic du lo ngai nhitng su kién d6 cé thé lam gidm trién vong ting trudng kinh t&€ Viét Nam trong nhitng quy sdp tdi cla
ndm 2022, ching t&i van duy tri ky vong rang téc do ting trudng GDP s& dan phuc hoi trong hai quy cudi ndm 2022 véi su hd tro:

(1) tat ca cac hoat dong sdn xuit cong nghiép tiép tuc phuc hdi va tang trudng (vdi lIP tdng 11,9% n/n trong T9/22 va 9,6%
trong 9T22), qua d6 s& thic day cac hoat ddng tir khu vire FDI vé mat dau tw va xuat khau;

(2) Viét Nam n6i lén nhw mt trung tdm san xuat cdng nghiép thay thé nham bl dap san lwong mat mat, do chién lwgc khong-
ca-COVID-19 cutia Trung Qudc, tiép tuc thic day phuc hdi cac hoat ddng san xuat cong nghiép; va

(3) s phuc hdi manh mé& cla cac nganh dich vu sau khi dwoc phép mé cira lai cac loai hinh kinh doanh dich vu dén tir (1) cai
thién nhu ciu tiéu dung ndi dia sau khi dich COVID-19 kiém soat (t6ng doanh thu bén 1é hang héa va dich vu Q3/22 tdng 41,7% n/n
va 9T22 tang 21% n/n), (2) m& clra cac hoat déng du lich qudc té (doanh thu ban Ié dich vu du lich Q3/22 tdng 39x n/n va 9T22 tang
3x n/n) va (3) va céc hoat déng giao thdng van tai tré lai van hanh binh thudng gilp thuc ddy hoat ddng thuong mai, dic biét |a xuat
khau tir khu vue FDI.

Bén canh d6, Ngan hang Nha nudc (NHNN) dd ban hanh mét loat cdc Quyét dinh ngdy 22/09/2020 vé viéc diéu chinh cac mirc |3i
suat (lan th&r dau tién ké tir T10/2020) 4p dung tir 23/09/2020. Vi viéc tang 13i sudt manh mé& tir NHNN (+1%) ching téi ti€p tuc lac
quan vé viéc kiém sodt lam phat thap cla Viét Nam va duy tri ky vong CPI cla Viét Nam ndm 2022 s& tang trong khoang 2,9%-3,6%
va van nam trong muc tiéu 4% cla Chinh pha.

Ngoai ra, goéi hd tro tai khoa, tién té wdc tinh khoang 337 nghin ty dong (291 nghin ty dong cho géi hd tro tai khda va 46 nghin ty
ddng cho goi hd tro tién té), dé hd tro phuc hoi va phat trién kinh té - x3 hoi sau dich COVID-19 s& duwoc giai ngan bat dau tir Q2/2022
0 B9 trudng Bo K& hoach va Pau tu Nguyén Chi Diing, dén ngay 2/9, gidi ngan géi hd tro tai khda, tién té wéc tinh dat 55,5 ty
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dong, chiém khoang 16% téng godi), cling véi hon 244 nghin ty déng (trong téng s6 530 nghin ty déng) vén dau tw thuc hién tir ngudn
ngan sach Nha nudc can giai ngan tir day t&i cudi ndm 2022 sé& thic ddy phuc hdi va phat trién kinh té - xa hdi cta Viét Nam trong ba
quy cudi ndm 2022,

Nhin chung, chiing t6i diéu chinh quan di€m nén kinh té& cla Viét Nam sé ting trwdng tot trong khoang 5,4% - 7,6% trong Q4/2022
va 7,8% - 8,4% trong nam 2022.

0% Tang trwdng GDP hang Nén kinh té Viét Nam dat mirc ting trwéng cao trong Q3/2022 nhé sw hdi phuc manh nr
’ quy nganh dich vu va nén thap cung ky ndm ngoai
0,
20% 13'T7/° o GDP Q3/2022 ting 13,67% n/n, vdi:
10% ) 8304 o Nganh ndéng nghiép, 1dm nghiép va thay san tang 3,24% n/n trong Q3/2022
83% 6.02% +1,20% n/n trong Q3/2021);
0% | TN /i o Nganh cong nghiép va xay dung tang 12,91% n/n trong Q3/2022 (sv. -5,49% n/n t
Lo Q3/2021); va
-10%
Q3.20 Q3.21 Q3.22 o Nganh dich vu tdng 18,86% n/n trong Q3/2022 (sv. -8,57% n/n trong Q3/2021).
= Nong, 1am va thay san Hoat dong sdn xuat cdng nghiép cta Viét Nam tiép tuc hdi phuc tr& lai mirc trwée dich t
o IIP hang thang o Q3/2022
200/2 o e 1IP Q3/2022 ting 11,90% (sv. -4,95% n/n trong Q3/2021), v&i:
10% éoo/% o IIP cac nganh cong nghiép ché bién, ché tao ting 12,53% n/n trong Q3/2022 |
0% 0% 5,15% trong Q3/2021);
:;g:f :ggz;" o lIP cac nganh sdn xuat va phan phaoi dién tang 11,23% trong Q3/2022 (sv.-1,09% t
‘s s8Ny Q3/2021);
s s 85 g88e 88 o IIP cacnganh cung cap nudc va xt ly rac thai, nudc thai tang 8,90% n/n trong Q3/.
IIP thang (RHS) === |IP N&m (sv.-0,4% trong Q3/2021); va
Ty USD FDI hang thang o lIP cac nganh khai khoang ting 6,23% n/n trong Q3/2022 (sv. -8,98% trong Q3/2!
z51 FDI gidi ngan tang manh nhwng FDI dang ky gidm manh trong Q3/2022
3 g
% ] J I ] l e  V6n FDI gidi ngan trong Q3/2022 dat 5,4 ty USD (+32,87% n/n), va téng vén FDI .
5 Ll I 11 L ky trong Q3/2022 gidm 29,42% so v&i cung ky, dat 3,7 ty USD. Vdn gdp va mu
1

phan van gidm 37% n/n, dat 1 ty USD

§ & § 8 8888 884

S 38e8s532e3885s 8 e Top 3 déitac dau tw vén FDI vao Viét Nam trong Q3/2022 gdbm Han Quéc (1,1 ty
BG6p vén, mua cb phan -39,3% n/n), Nhat Ban (829 triéu USD, 9,1% n/n), va H6ng Kdng (424 triéu USD, -4
BFDI Gidi ngan n/n)_

Téng FDI dk trir VG & mua CP
e Top 3 linh vyc thu hat FDI gdm Iinh vure cong nghiép ché bién, ché tao, linh vy
dong san va Iinh vire ban budn ban 1é.

Ty uso XNK triéu USD
40 6000 T8ng kim ngach XNK cta Viét Nam ti€p tuc téng trwéng nhwng c6 dau hiéu cham lai ki
% ‘2"888 ro suy thodi kinh té gia ting
20 : ’ ’
10 i2,000) e Hoat dong XNK tiép tuc duy tri 6n dinh trong Q3/2022 vdi téng kim ngach XNk

0 (4,000) Viét Nam so voi cung ky tiép tuc tang trwdng 6n dinh, nhung ting truéng so vé

& & & & & 4§« trwdc cé dau hiéu suy gidm do rdi ro suy thoai gia tdng toan cau, dic biét Ia ¢

) ) =2 ) 0 =] . ’ . ’ 2 A ~ \ ~ ~

= 2 2 2 I 2 nuwdc doi tdc thuvong mai lon cda Viet Nam nhu My, EU va Trung Quéc. Cu thé,
XK —"NK

===Céncan ™ bdo cdo cla Téng cuc théng k&, t6ng kim ngach XNK tang 12,5% n/n trong Q3/
(so v&i +11,8% n/n trong Q3/2011) nhwng gidm 4,4% so vai quy trudce, véi xuat
trong Q3/2022 dat 95,5 ty USD (+16,3% n/n, 1,66% q/q), trong khi nhap khiu dat
ty USD (+8,8% n/n, -7,12% q/q), dan dén thing du thuwong mai dat 5 ty USD t
Q3/2022.

e  Nhin chung, theo bdo cdo clia Téng cuc théng k&, téng kim ngach XNK trong 9T
dat 558,5 ty USD (+15,6% n/n) v&i xuat khau dat 282,5 ty USD (+17,5% n/n) tron
nhap khau dat 276 ty USD (+13,7% n/n). Viét Nam ghi nhan thang duv thuong
téng cong 6,5 ty USD trong ndm 9T72022.
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Lam phat van trong tam kiém soéat, va thap so v&i muc tiéu lam phat 4% cta chinh phd

CPI
20% o e Chisd CPI Q3/2022 ting 3,32% n/n.
1.0% 222 e Nhin chung, chi s6 lam phét co ban binh quan 9T2022 tang 2,73% so vdi trung binh
0.0% 1% cung ky nam ngoadi. Ngoai ra, CPIl co ban trung binh 972022 tang 1,88% so vdi cung
70 0% N
-1% ky
-1.0% -2%
g§ & & & § 8
s 8 3 s 8 8
[ [~ [ [ = [~
CPI hang thang CPI hang nam
Trinh Viét Hoang Minh
minhtvh@acbs.com.vn
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Piém Nhan Ky Thuat

Xu huéng gidm manh chi phdi, VN-INDEX hwé'ng dén 1000 diém
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Sau 2 thang hoi phuc manh mé&, VN-INDEX da quay tré lai v&i véi xu hwdng giam diém khi VN-
INDEX giam t* mirc m& cilra cla thang tir 1290 diém vé mirc gid cudi thang 9 13 1131 diém. Thanh
khoan cling suy gidm so v&i tuan trudc d6. Ap luc ban tang cao va cang ltic cang mé rong khi VN-
INDEX xuyé&n thiing cac ngudng ho tro manh tai 1150 va tiép theo |3 1100 diém.

Do dé trong thang 10, VN-INDEX ti€p tuc m& rong da gidm véi hd tro ti€p theo tai 1000-1030 diém
duoc ky vong s& hd tro cho nhip hdi phuc ki thuat cta thij trudng chung. Day 1a ngudng s6 tron,
cling la ngudng tdm ly quan trong cho VN-INDEX. Tuy vay do &p luc ban I&n, xu héng giam con
manh, VN-INDEX can nhiéu thoi gian dé tich ITy tai vung gid thap trwdc khi bat ting manh tré lai,
do dé VN-INDEX duwoc ky vong sé ti€p tuc dao dong quanh ngudng 1000 diém trong thoi gian ngan
sap téi. Viing hd tro tiép theo cho VN-INDEX nam & vling 880-900 diém.

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

Giao Dich Khdi Ngoai Thang 9

bil VND bil VND _
3.000 VN-Index 600 120 HNX-Index 60
2,500 400 100 - [ 40
- 20
2,000 200 o5 | _
1,500 60 -(ac
(200)
A - (4C
1,000 (400) 40 -
- (6C
500 |
IIIIIIIIIIIIIIIIIII o s
0 (800) ¢ - - (1C
5/9 7/9 9/9 13/9 15/9 19/9 21/9 23/9 27/9 29/9 5/9 7/9 9/9 13/9 15/9 19/9 21/9 23/9 27/9 29/9
o Mua s Ban = Mua/ ban rong 0 Mua  mmmm Bajn == Mua/ ban rong

Sé Vén hoa
lwgng  (nghinty Ty trong
ma ck dong)
Ngan Hang 17 1404.6 30.5% -13.4% -19.8% 20.3% 1.8 10.2
B4t déng san 49 956.6 21.5% -8.9% -21.5% 11.5% 2.8 36.5
Thyc pham, d6 udng & thudc 14 32 524.0 11.8% -7.3% -6.7% 25.8% 4.2 18.6
Vat Liéu 63 349.9 7.8% -14.0% -31.0% 27.5% 1.6 10.0
Tién ich 28 335.4 7.6% -6.5% 7.1% 20.7% 2.8 15.7
Céng Cu San Xuat 76 208.5 4.7% -15.2% -27.2% 15.2% 1.8 22.8
Van Chuyén 28 165.6 3.7% -10.1% -16.9% 11.7% 2.8 291.9
Tai Chinh Da Dang 17 116.3 2.5% -15.0% -46.7% 18.2% 1.9 8.6
Bén Ié 9 110.1 2.5% -12.3% -3.5% 24.7% 4.1 18.2
Phan mém va Dich vy 3 96.0 2.1% -5.0% 7.7% 26.2% 4.5 18.5
Nang Luvong 9 63.4 1.4% -18.1% -31.2% 4.3% 1.5 39.2
Bao Hiém 5 52.2 1.2% -6.8% -4.8% 9.7% 1.8 19.8
May mac & Tiéu dung 17 45.5 1.0% -9.2% -5.3% 19.0% 2.8 16.0
Dugc pham, CN sinh hoc & K.hoc d&i séng 10 28.2 0.6% -2.1% -13.2% 18.1% 2.5 15.3
Phan cirng & thiét bj 1 10.5 0.2% -9.3% -5.6% 45.2% 5.1 14.3
0 t6 & Linh kién 6 8.9 0.2% -3.6% 5.8% 14.4% 2.0 19.2
Dich vu khach hang 8 7.2 0.2% -6.2% -6.7% 1.4% 3.6 92.2
Dich vu thvong mai 6 6.1 0.1% -7.1% 14.9% 18.3% 1.8 11.3
Khac 9 4.3 0.1% -2.0% -26.9% 11.4% 1.5 13.8
Thiét bi & D.vu cham séc sirc khde 3 2.9 0.1% -5.6% -22.6% 12.7% 2.0 16.2
D.vu Vién théng 1 2.6 0.0% -35.1% -49.4% 19.8% 14 7.6
Truyén théng 2 1.4 0.0% -4.5% -22.4% 21.6% 2.0 12.3
T Bbgiadung 1 1.4 0.0% -0.7% -6.4%  27.8% 1.9 7.6
VN-\d{ 400 4501.7 100% -11.6% -24.4% 15.4% 1.8 11.7
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Tyler Cheung

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

Chu Thj Kim Hwong
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huongctk@acbs.com.vn
Chuyén vién GDKHDbC
Tran Thi Thanh

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

Chuyén vién GDKHDbC

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

Chi nhanh Ha NGi

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

Fax: (+84 24) 3942 9407

CVPT —Tai chinh ngan hang
Cao Viét Hung

(+8428) 3823 4159 (ext: 326)
hungcv@achs.com.vn

NVPT — Cong nghiép

Tran Tri An Phuc

(+8428) 3823 4159 (ext: 325)
phuctta@acbs.com.vn

NVPT - PTKT

Lwong Duy Phuwéc

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

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

Nhan vién GDKHDC

Ly Ngoc Dung

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

Phong Phan Tich ACBS

Tel: (+84) (8) 3823 4159 (ext: 354)

www.acbs.com.vn
Bloomberg: ACBS <GO>

Nhan vién GDKHDC
Nguyén Phwong Nhi

(+84 28) 3823 4159 (ext:315)
nhinp@achbs.com.vn
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ACBS Tong quan thi trwéng

KHUYEN CAO
Nguyén Tac Khuyén Nghij

MUA:néu gid muc tiéu cao hon 15% hodc hon (bao gdm suat 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 1a 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 dwoc trinh bay dé.

Cong Bd Thong Tin Quan Trong

ACBS va cac t6 chirc cé lién quan clia ACBS (sau day goi chung 1a ACBS) d4 c6 hodc s& tién hanh céc giao dich theo gidy phép kinh doanh clia ACBS
v&i 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 co
chirng khodn do céc cong ty nay phat hanh. Vi vay nha dau tw nén lwu y rang ACBS cé thé cé xung dét loi ich & bat ky thei 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 truong.Cac khuyén nghi trén mdi loai bdo céo phan tich cé thé khac nhau,nguyén nhan xuat phat tir sy khac biét vé thai han dau
tw, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 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 khong chiu trach
nhiém vé sy phu hop cla cac thong tin chira dung trong bdo cdo cho mét 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 cla bdo cdo (néu cd) chi mang tinh tham
khdo.ACBS khong dé nghj 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, gian tiép; hoic
(b) cac khodn tén that do mat i nhuan, doanh thu, co’ hdi kinh doanh hoic cac khoan tén that khac, ké ca khi ACBS d3 dwo'c thong 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 rang dang tin cay, tuy nhién ACBS khong bao dam tinh
day 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 khdng cé nghia vu cip nhat céc
théng tin va quan diém d3 bj thay d6i d6 cho nha dau tw da nhan bdo cdo nay.

Ban bdo cdo cé chira dwng cac gia 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 gid dinh, quan diém.Trong twong lai, ACBS c6 thé s& phat hanh cac ban bao cdo c6
théng tin mau thuin hodc tham chi cé ndi dung két luan di ngwoc lai hoan toan véi ban bao cdo nay.Cac khuyén nghj trong ban bao céo nay hoan
toan |a cla riéng chuyén vién phan tich,cac khuyén nghi d6 khéng dwoc dua ra dua trén céc |gi ich cla 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
d4u tu ndo, nhitng ngwdi nhan ban bao cdo nay. Vi vay cac chirng khodn dugc trinh bay trong ban bao cdo cé thé khéng phu hop véi nha dau tu.
ACBS khuyén nghj 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 trj va thu nhap
dem lai tir cac 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 co6 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 thwong 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 tu van thué va khéng ndi dung nao trong ban bao cdo nay duwoc xem nhu c6 ndi dung tu van thué. Do d6 khi lién quan
dén van dé thué, nha dau tv can tham khao y kién ctia chuyén gia dwa 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 chiu trach nhiém ddi 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 ctru thong tin; do dé nha dau tu hoan toan chiju cac rdi
ro khi truy cap cac trang web nay.

© Copyright ACBS (2022).Moi quyén s& hiru tri tué va quyén tac gia Ia cha ACBS va/hoic chuyén vién phan tich,Ban bao cdo phan tich nay khong
duoc phép sao chép,toan bé hodc mat phan, khi chwa cé sw déng y bang van ban cia ACBS.
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