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'104, 17 ('9,20%) Sau khi gidm manh trong thang 9 do néi lo suy thoai toan cau, déng dé ting gia ciing nhu |3
KLGD: 556,2 triéu cp suat huy dong trong nudc gia tang, VN-Index tiép tuc sut giam trong thang 10 trudc cac van dé

GTGD: 11.593 ty dong néu trén va trai phi€u doanh nghiép. K&t thuc thang 10, VN-Index gidm 9,20% xudng mrc

1.027,94 diém vdi gia tri giao dich trung binh ngay gidm tiép con 11,6 nghin ty dong, thap hon

Top 3 anh huwéng ting gia )
murc 13,4 nghin ty déng trong thang 9 hay mirc 22,3 nghin ty dong trong thang 4 hay 32 nghin

Gia Thay Tac bong

Ma D&i Index ty déng trong thang 11. HPG (-26.2%) kéo thj trwdng gidm manh nhat do két qua kinh doanh
VNM +8.6% +33d duy316, cung véi NVL, TCB, VHM, GVR va MSN. Hau hét cdc nhom nganh déu khong tranh khoi
cTG +6.0% 1174 dasutgidm nay. O chiéu nguoc lai, VNM (+8,6%) hd trg manh mé nhat cling véi CTG, EIB, BID
EIB +8.2% +0.9d Vva GAS. Ngoai ra, kh&i ngoai ti€p tuc ban rong vdi gia tri rong 1.553 ty déng, thdp hon mdrc

3.054 ty trong thang 9 hay so v&i mirc mua rong 2000-4000 ty ddng trwdc dé. Trong do, EIB bi

Top 3 anh huwéng giam gia ) PR o - .
ban ra manh nhat vé&i gia tri rong 3.341 ty dong cung va&i HPG, STB va VND.

Gia Th Tac Do
M3 ia Thay ac bong

HPG _22:;% :;:?; Nhin chung, cling v&i da syt gidm, tdm Iy nha d3u tw van con kha tiéu cye. Ngoai ra, thanh khodn
NVL 17.6% 744 thitruong giam trong khi khéi ngoai ti€p tuc ban rong. Trong nhitng phién giao dich dau thang
TCB 24.3% 71d 11, VN-Index d& danh mét ngudng hé tro 1000 diém voi thanh khodn thdp. Do d6, nha dau tw
nén gilr ty trong danh muc thap va quan sat dién bién thi trudng tai cdc nguwdng 960 va 1000
HNX-Index diém.
210,43

Phan Viét Hwng
-39,82 (-15,91%) v hungpv@acbs.com.vn

KLGD: 60,3 triéu cp

GTGD: 963 ty dong

Top 3 anh huwéng ting gid

M35 Gia Thay Tac bong

Paoi Index
DNP +5.8% +0.2d
IPA +9.5% +0.1d
VCS +4.5% +0.1d

Top 3 anh huwéng gidam gia

Gid Thay Tac Pong

Ma P6i  Index

THD -14.4% -3.7d
SHS -26.7% -3.2d
IDC -11.1% -2.3d
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Tinh hinh vi mo6 thang 10/2022

Hoat ddng san xuat cdng nghiép tiép tuc ghi nhan mirc ting tredng duwong nhung da ting suy
gidm, trong dd IIP ghi nhan mirc tdng trudng tich cwc 6,3% n/n trong T10/22 va 9,0% n/n trong
1072022 (sv. 10,3% n/ntrong T9/22, -1,6% n/n trong T10/21 va +3,3% n/n trong 10T21). Ngoai
ra, chi s6 PMI ghi nhan 50,6, mac du van tiép tuc nam trong ving mé réng nhung chi bao sy
cham lai cla cac hoat déng san xuat cdng nghiép khi suy gidm tir miéc 52,5 trong T9/2022.
Theo bdo cdo cta PMI, linh vire sdn xuat cta Viét Nam cho thay nhitng dau hiéu d3u tién khi
don d&t hang mdi va xuat khau tdng trudng cham lai, nguyén nhan 13 do kinh té& toan cau suy
yé&u va suy gidm niém tin kinh doanh.
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V&n FDI giai ngan van tang manh trong 1072022 (+15,2% n/n sv. -4,1% n/n trong 10T21) ch{
yé&u nh& céc bién phép kiém dich va gisin cach xa hoi dugc ndi 16ng, va cac hoat dong san xuit
cobng nghiép hdi phuc va ting trudng. Mac du vén FDI dang ky trong 10T2022 gidm 7,2% n/n
(sv. +15,8% n/n trong 10T21), ching tdi duy tri quan diém lac quan rang dong vén FDI trong
twong lai s& van manh do Viét Nam van la mot diém dén dau tw hap din bat chap nhitng bat
6n kinh té& - vi mb gan day.
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Téng FDI dk trr VG & mua CP BFDI Gidi ngan

Cudi cung nhung khdng kém phan quan trong, chi sé CPI T10/2022 tang 0,15% t/t va 4,3%
n/n, hoi cao mét chut do gid dich vu &n udng ngoai va chi phi gido duc tdng manh, nhung lam
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phat trung binh 1072022 chi tdng khoang 2,89% so vdi trung binh cling ky va van thap hon
nhiéu so v&i muc tiéu cta chinh pht la 4%.
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M6t s6 rui ro cé thé gady anh hudng dén trién vong ting trwdng cda nén kinh t&€ Viét Nam trong
nhitng thang sap t&i clia ndm 2022, bao gom:

(1) Viéc tédng ldi sudt dw kién sé tiép tuc trong subt nira cudi ndm 2022 khi hon 16 ngén hang
trung vong Ion trén thé gidi, ddc biét Ia My (FED) va Anh (BOE). Budc sang ndm 2023,
ching téi ky vong réng trong khi ép luc lam phdt sé van con trong nhitng mét vai thdng
déu ndm, néu hanh déng clia cdc ngan hang trung wong cé tdc déng nhuw dy kién va lam
phdt duoc kiém sodt, chung téi dy kién chinh sdch tién té cé thé duoc ndildng trong nira
cudi ndm va thuc déy tdng trrdng kinh té sé lai tré thanh wu tién cua cdc nhd hoach dinh
chinh sdch;

 Emm——

All together now Number of central banks hiking minus easing
Monthly number of central-bank © mew o moM Net hiking
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TTo August 31st Data source: Truist IAG, Haver. Series constructed using predominantly countries in the MSCI All Country World Index
Sources: Bank for International Settlements; World Bank EM = Emenging markets; DM = Developed markets

Past performance does not guarantes future results.

The Economist

(2) FED, cting vdi BOE va ECB dang ngirng tdi déu tw tai sén ddo han va bdt dau thu hep gid
tri tai sGn trén bang cén déi ké todn cla ho (con dwoc goi la chuong trinh That chét Dinh
Lwong). FED du kién sé thu hep khodng 400 ty USD trong bdng cén déi ké todn clia minh
vao cubi ndm 2022. ECB va BOE ciing c6 ké hoach giéng FED. Morgan Stanley wdc tinh
réng bdng cén déi ké todn cua cdc ngdn hang trung wong bj dnh huéng néng né nhét sé
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Fed+ECB+BOJ in Dollars

Figure 1.

Tong quan thi trwong

gidm khodng 4 nghin ty USD vao cubi ndm tdi. Nhitng sy kién nay s€ anh huéng dén gid
tri VND trong nhifng thdng tdi.

Fed+ECB+BOJ in Dollars

Figure 3.
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(3) Ruiro suy thodi gia tang, d3c biét 1a & M§ va EU, d3c biét 13 & cac d6i tac thwong mai lén
cta Viét Nam nhu My, EU va Trung Quéc, va cé thé 1am cham cac hoat ddng thuong mai
vOn van 1a dong luc ting trwvdng chinh ctia nén kinh t& Viét Nam.

(4) Khing hodng ning lvong toan cau van dang gay khé khan 16n cho nhigéu qudc gia nhu EU
phai d8i mat vdi tinh trang thi€u hut nguén cung nang lvong trong mua déng nay va ké
hoach cat gidm san lwong dau clla OPEC+ c6 thé ti€p tuc gia ting ap luc 1én gia gia dau.
Gia dau tdng cao mot [an nita co thé gay ap lwc ting 1én lam phat gy ra bdi anh hudng
tryc ti€p tir gid xang dau ting cao trong nwdc cta Viét Nam va gia tang ap lwc 1én chi phi
van tai va gian tiép lam tang ap lwc I&n gid cdc nguyén vat liéu san xuit; va

(5) Trung Quéc van ti€p tuc theo dudi chién luvgc khong-ca-COVID-19 vdi viéc xet nghiém
hang loat va phong tda khi cac trwong hop 1ay nhiém ting dot bién.

Tuy nhién, mi3c du lo ngai nhitng sy kién dé cé thé lam gidm trién vong ting trudng kinh té

Viét Nam trong nhi*ng quy sap tdi ciia 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 véi sy hd tro:

(1) tat ca cac hoat ddng san xuat cong nghiép tiép tuc phuc hdi va tdng trwdng (véi lIP ting
cham lai trong T10/22 nhung téng thé 1072022 van ting 9,0%), qua do sé& thic ddy cac
hoat dong tir khu virc FDI v& mat dau tu va xuat khau;

Viét Nam ndi |én nhw mdt trung tdm san xuat cdng nghiép thay thé nham bu dip san
lwgng mat mat, do chién lwoc khéng-ca-COVID-19 clia Trung Qudc, tiép tuc thic day phuc
hoi cac hoat d6ng sdn xuat cdng nghiép; va

(2)

(3) sw phuc hdi manh mé& cua cac nganh dich vu sau khi dwoc phép ma cira lai cac loai hinh
kinh doanh dich vu dén tir (1) cai thién nhu cau tiéu dung ndi dia sau khi dich COVID-19
kiém sodt (t6ng doanh thu ban 1é hang hda va dich vu T10/22 ting 36,1% n/n va 10722
tang 20,2% n/n), (2) m& clra céc hoat déng du lich qudc té€ (doanh thu ban |é dich vu du
lich T10/22 tang 31x n/n va 10T22 tang 2x n/n) va (3) va cadc hoat déng giao théng van tai
trd lai van hanh binh thuwdng gitp thuc ddy hoat dong thuong mai, dac biét 1a xuat khiu
twr khu vue FDI.

Bén canh d6, NHNN d3 ting |3i suat diéu hanh hai [an vao cdc 23/9/2022 va 25/10/2022. Vi
céc dot tdng 13i sudt manh mé& gan day cla NHNN (t6ng cdng 200 diém phan trdm), ching
toi tiép tuc lac quan vé viéc kiém soét lam phat & Viét Nam va duy tri ky vong CPI cla Viét
Nam ndm 2022 sé& ting trong khoang 3,2% - 4%, ndm trong muc tiéu clia Chinh phu |13 4%.
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Ngoai ra, géi hd tro tai khda, tién té wéc tinh khodng 337 nghin ty dong (291 nghin ty dong
cho gdi ho tro tai khda va 46 nghin ty dong cho gdi ho tro tien té), dé hd tro phuc hoi va phat
trién kinh t& - xa hoi sau dich COVID-19 s& dwoc giadi ngadn bat dau tir Q2/2022 (theo Bo
trudng B K& hoach va Dau tu Nguyé&n Chi Diing, d&€n ngay 2/9, giai ngan géi hd tro tai khda,
tién t& wdc tinh dat 55,5 ty dong, chiém khoang 16% t6ng goéi), cling véi hon 244 nghin ty
dong (trong téng s6 530 nghin ty d6ng) von dAau tu thuc hién tir ngudn ngan sach Nha nwéc
can gidi ngan tir day t&i cudi ndm 2022 s& thic day phuc hoi va phat trién kinh té& - xa hoi cla
Viét Nam trong ba quy cui ndm 2022.

Chung toi gilr ky vong rdng GDP clia Viét Nam s& tiép tuc ghi nhan mirc ting trwd'ng manh
m&, va sé tang trong khoang 5,4% - 7,6% n/n trong Q4/2022 va 7,8% - 8,4% n/n trong nam
2022 nhu trong Bao cdo cip nhat vi mé Q3/2022 gin diy nhat cha ching toi.

Trinh Viét Hoang Minh
minhtvh@acbs.com.vn
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Piém Nhan Ky Thuat

VN-Index gidng co tai ddy ngan han 960-980 diém, rui ro suy gidm cao
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Trong thang 10, VN-INDEX d3 ddo chiéu tir xu hwéng ting ngén han trudc dé dé tiép tuc suy giam,
huwéng dén kiém nghiém lai viing day cili vira tao 1ap nén. Céc phién giao dich clia VN-INDEX trong
thang 13 cac phién gidng co v&i thanh nén ngan hep va dudi nén dai cho thay su gidng co va 4p luc
ban manh dan ctia VN-INDEX trén da phat trién nhip phuc hdi ngan han.

RUi ro ti€p tuc tdng cao khi xu hudng chinh gidm van manh mé&, nguwéng 1000 diém ciing bi vi pham
tré lai cling vdi cac chi bdo ki thuat cling cho thay déng lwong gidm chua két thic. Do dé ving
960-980 s& dong vai trd ho tro trong cac phién ké tiép, va vung 1000-1020 tiép tuc khang cy gan
nhat.

Nhu vay, VN-INDEX mé ddu thang 11 véi tam ly gidi dau tu tiép tuc giang co. Ap lwc ban ting cao
véi VN-INDEX hudng dén hd tro tai vung day cii tai 960-980 diém. Trong trudng hop ap lwc ban
duwoc hap thy hiéu qua quanh hd tro ké trén, VN-INDEX van c6 trién vong quay lai v&i nhip hoi
phuc k§ thuat dén ngudng xa hon 1a 1070 diém, mat khéc rdi ro 1&n hon 13 VN-INDEX cé thé tiép
tuc suy gidm sau vuot qua 960 diém dén hd tro ti€p theo tai viing 940 diém.

Lwong Duy Phuwérc
phuocld@acbs.com.vn
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TOAN CANH THI TRUONG
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Sé Vén hoa
lwgng  (nghinty Ty trong
ma ck dong)
Ngan Hang 17 1338.3 32.5% -4.0% -21.6% 21.3% 1.7 9.1
B4t déng san 50 850.9 20.7% -10.1% -29.4% 11.5% 2.4 72.0
Thyc pham, d6 udng & thudc 14 32 501.4 12.3% -2.9% -7.6% 26.5% 4.4 18.1
Tién ich 28 323.5 7.9% -2.9% 6.3% 21.9% 3.0 14.8
Vat Liéu 63 275.4 6.8% -19.3% -40.3% 23.8% 1.3 9.3
Céng Cu San Xuat 76 163.3 4.0% -18.9% -33.5% 15.7% 1.4 15.8
Van Chuyén 28 157.0 3.8% -5.4% -18.9% 11.7% 2.7 281.3
Ban lé 9 93.1 2.3% -13.7% -16.2% 24.9% 3.3 14.6
Phan mém va Dich vu 3 89.4 2.2% -6.8% 0.8% 27.3% 4.1 16.2
Tai Chinh Da Dang 17 89.0 2.2% -22.3% -59.5% 13.6% 1.3 8.1
Nang Luvong 9 54.6 1.4% -13.7% -40.6% 4.5% 1.3 33.7
Bao Hiém 5 50.1 1.2% -3.6% -7.9% 9.5% 1.7 19.8
May mac & Tiéu dung 17 42.1 1.0% -5.5% -8.8% 22.8% 2.5 12.0
Dugc pham, CN sinh hoc & K.hoc d&i séng 10 27.3 0.7% -3.2% -16.2% 18.5% 2.3 13.5
Phan cirng & thiét bi 1 10.0 0.2% 53%  -10.6%  46.1% 4.4 12.3
0 t6 & Linh kién 6 8.1 0.2% -7.7% -6.2% 15.5% 1.7 12.1
Khac 9 8.0 0.2% -27.5% -30.2% 4.5% 14 10.1
Dich vu khach hang 8 6.5 0.2% -9.0% -12.7% 2.1% 3.4 51.9
Dich vu thvong mai 6 5.7 0.1% -5.7% 8.9% 21.2% 1.7 9.1
Thiét bi & D.vu cham séc sirc khde 3 2.2 0.1% -23.5% -40.3% 13.0% 1.5 13.2
D.vu Vién théng 1 1.7 0.0% -36.7% -68.0% 19.8% 0.9 4.8
Do gia dung 1 1.4 0.0% -2.4% -8.6% 27.8% 1.9 7.4
TNTruyén thong 2 1.0 0.0% 281%  -43.9%  21.1% 1.6 9.7
VN-\de\ 401 4099.8 100% -9.2% -31.4% 15.4% 1.7 10.7
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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
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ACBS Tong quan thi trwong

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 gidn tiép, tir cac khuyén nghi hodc quan diém duwoc 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 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 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 gi¢i han & phan tich co ban, phan tich ¢6 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 khéng 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; hodc
(b) cac khoan t6n that do mat i nhuan, doanh thu, co’ hdi kinh doanh hoic cac khoan tén that khac, ké ca khi ACBS d3 dwo'c théng 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 dd va chinh xac cta cac théng tin d6, Cac quan diém trong bao cdo cé thé bi thay d6i bat ky ltc nao va ACBS khong cé nghia vu cip nhat céc
théng tin va quan diém da 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 gia 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 béo céo nay hoan
toan |a cla riéng chuyén vién phan tich,cac khuyén nghi d6 khéng dwoc dua ra dua trén céc Igi ich clia bat ky ca nhan t6 chirc nao, ké ca lgi ich cla
ACBS.Ban bao cdo nay khong nham dua ra cac 101 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 bao cdo cé thé khéng phu hop véi nha dau tu.
ACBS khuyén nghi rdng nha dau tw nén ty thyc 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 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 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 ndi 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 sé& hiru tri tué va quyén tac gia 1a cha ACBS va/hoic chuyén vién phan tich,Ban bao cdo phan tich nay khéng
duoc phép sao chép,toan bé hodc mat phan, khi chwa cé sw déng y bang van ban cia ACBS.
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