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+20,48 (+1,99%) Tiép tuc da sut gidm tu thang 9 do néi lo suy thodi toan cau, I3i sudt trong nudc gia tang
KLGD:706,3 triéu cp cuing cac van dé lién quan dén trai phiéu doanh nghiép, VN-Index gidm vé ving 870 diém

GTGD:11.651 ty dong trong ntia du thang 11 trudc khi phuc héi manh tré lai. Két thic thang 11, VN-Index téng

1,99% lén muc 1.048,42 diém vdi gi tri giao dich trung binh ngay di ngang tai 11.6 nghin ty

Top 3 anh huéng tang gia ;
déng, nhung thap hon muc 13,4 nghin ty déng trong thang 9, 22,3 nghin ty déng trong

Gia Thay Tacbong

Ma Déi Index thang4hay 32 nghin ty dong trong thang 11. VIC (+25.6%) hd trg manh mé nhét cing vdi
ViC +256%  +13.64 VHM, VCB, BID, MSN va HPG. Cac nhém nganh tai chinh ngan hang, bat déng san, thyc
VHM +21.1% +10.4d Phdm, ndng lugng va may mac ciing déu héi phuc tét. G chiéu ngugc lai, NVL (-66.6%) kéo
VCB +10.2% +89d thitrudng gidm manh nhat cung vai PDR, EIB, MWG, DGC va HPX. Trong khi d6, khéi ngoai

mua rong trd lai vdi gia tri rong ki luc 15.974 ty déng, cao han ca thdi diém day Covid-19.

Top 3 anh hudng giam gia , ‘ o A
Trong d6, VHM dugc mua vao manh nhat véi gia trirong 1.726 ty dong cung véi STB, KDH,

Gia Thay Tacbong

Ma Déi Index HPG va SSI.
NVL -66.6% -22.9d N “ ) Si g 1s s s X Caia " = 2
PDR 68.8% 514 Nhin chung, mac cho da phuc hoi, tam ly nha dau tu van con kha tiéu cuc v&i 242 ma giam
EIB ~40.5% 47d va 160 ma tang. Ngoai ra, thanh khoan thi trudng chua cai thién nhiéu trong khi khéi ngoai
mua rong ki luc. Trong nhiing phién giao dich dau thang 12, VN-Index tiép tuc da tdng manh
HNX-=Index I&n sat ngudng 1100 diém. Do do, nha dau tu nén quan sat dién bién tai viing 1120 diém khi
208.79 ma cac nhip diéu chinh cé thé s& can thiét trudc khi hinh thanh xu huéng rd rang han vdi
’ -~ e . 4
ngudng hoé trg tai 1020 diém.
-1,64(-0,78%) vV
KLGD: 74,4 triéu cp Phan Viét Hung
GTGD: 912 ty déng hungpv@acbs.com.vn

Top 3 anh hudng tang gia

M3 GiaThay Tacbong

Péi Index
NVB +22.3% +2.6d
CEO +34.8% +1.5d
SHS +14.3% +1.3d

Top 3 anh huéng giam gia

M3 GiaThay Tacbong

Péi  Index
IDC -18.6% -3.3d
KSF -6.3% -1.0d
VC3 -20.8% -0.6d
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Tinh hinh vimé trong thang 11

Hoat déng san xuat céng nghiép ti€p tuc ghi nhan muic tang trudng duang nhung da tang
suy giam, trong do IIP ghi nhan muc tang trudng tich cuc 5,3% n/ntrong T11/22 va 8,6%
n/n trong 1172022 (sv. 5,5% n/n trong T10/22, +8,2% n/n trong T11/21 va +3,6% n/n
trong 11T21). Ngoai ra, chi sé PMI giamr xuéng muc 47,4, PMI gidam xuéng vung thu hep
I&n d4u tién ké tir T10/2021 khi nhitng bién phap gidn cach xa hdi chat ché dugc ap dung.
Theo bao céo cta PMI, linh vuc san xuat cta Viét Nam tiép tuc ghi nhan nhiing dau hiéu
tdng trudng cham lai khi don dat hang mdi, xuat khau, san lugng, viéc lam va hoat déng
mua ban déu tang trudng cham lai, nguyén nhan la do kinh té toan cau suy yéu va suy gidm
niém tin kinh doanh.

IIP hang thang
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Vén FDI gidi ngan van tdng manh trong 1172022 (+15,1% n/n sv. -0,6% n/ntrong 11T21)
chti yéu nh& cac bién phap kiém dich va gidn cach xa héi dugc ndildng, va cac hoat dong
san xuat céng nghiép héi phuc va tang trudng. Von FDI dang ky héi phuc trong T11/2022,
ghi nhan tang 21,2% n/n dat 2,4 ty USD, nhung trong 11T2022 van gidm 7,2% n/n (sv.
+11,0% n/n trong 11T21), chung t&i duy tri quan diém lac quan réng dong vén FDI trong
tuong lai s& vAn manh do Viét Nam v&n 1a mot diém dén dau tu hap dan bat chap nhiing
bat 8n kinh té - vimé gan day.

Ty USD FDI hang thang
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Téng FDI dk triy VG & mua CP | FDI Gidi ngan
Cudi cing nhung khéng kém phan quan trong, chi s6 CPI T11/2022 t&ng 0,39% t/t va

4,37% n/n, hai cao mdt chut do gia xang dau va gia thué nha tang, nhung lam phat trung
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binh 11T2022 chi tdng khodng 3,02% so vd&i trung binh cung ky va van thap hon nhiéu so
v3&i muc tiéu cta chinh pht la 4%.
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Mét sé rii ro co thé gay anh hudng dén trién vong tang trudng cla nén kinh té Viét Nam
trong thang sap t&i clia nam 2022 va ndm 2023, bao gém:

(1) FED va céc NHTW Idn déu sé tiép tuc téng 15i sudt dé kiém ché lam phat vén vén duy
tri @ muc cao. Viéc tang 15i suat du kién sé tiép tuc trong sudt ndm 2022 khi hon 16
ngén hang trung uong Idn trén thé gicdi, dic biét la My (FED) va Anh (BOE). Budc sang
ném 2023, chung téi ky vong rdang trong khi dp luc lam phat sé van con trong nhing
mot vai thang dau nam, néu hanh déng cua cac ngén hang trung uong cd tac déng
nhu du kién va lam phat duoc kiém sodt, chung téi du kién chinh sdch tién té co thé
duoc ndi1éng trong nda cudi ndm va thuc diy tang trudng kinh té sé lai tré thanh uu
tién cda cac nha hoach dinh chinh sach;

I
All together now Number of central banks hiking minus easing
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.—rh e }: conom I st Past parformance does not guarantes future results
(2) FED, cung voi BOE va ECB dang ngung tai dau tu tai sén dao han va bat dau thu hep
gid tritai san trén bang cén déi ké todn cda ho (con duoc goila chuong trinh That chat
Dinh Lugong). FED du kién sé thu hep khodng 400 ty USD trong bang can ddi k& toan
cda minh vao cudi ndgm 2022. ECB va BOE cing cé ké hoach giéng FED. Morgan
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Stanley udc tinh rang bang cdn déi ké toan cda cdc ngan hang trung uong bj dnh
huéng néng né nhat sé giam khodng 4 nghin ty USD vao cudinam tdi. Theo bainghién
cuu mdi “That chat dinh luong bdng nhau bao nhiéu I8n tang Idi sudt?” tu Trung tém
chinh séch cda Ngén hang Dy tri Lién bang Atlanta dé xuét rdng néu FED giam bang
cén déi cua minh di 2,2 triéu USD trong ba ndm tuong duong vdi muc tang 1di sudt 29
diém co ban trong thdi ky binh thudng, nhung sé tuong duong muc tang I3/ sudt 74
diém co ban trong cdc thoi ky khing hodng. Nhing su'kién trén sé lam cho viéc ha I3
sudt trong thoi gian t&i kho xdy ra hon va dnh huéng tiéu cuc dén tang trudng kinh té.

Fed+ECB+BOJ in Dollars Fed+ECB+BO] in Dollars

Figure 3. Figure 1.
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Source: Haver Analytics. Source: Haver Analytics.

(3) Ruiro suy thoai gia tdng, dac biét Ia 8 My va EU, d&c biét la & cac doi tac thuong mai
I6n clia Viét Nam nhu My, EU va Trung Quéc, va co6 thé lam chadm cac hoat ddng sdn
xuat va thuong mai vén van la dong luc tang trudng chinh cta nén kinh té Viét Nam.

Exhibit 1: Slow Growth in 2023, But Above-Consensus on the US

Real GDP Growth Annual Average Q4/Q4 Next 4 Quarters
2022 2023 2024 2023 2022Q4-2023Q3 Potential
Percent Change yoy
GS Consensus GS Consensus Consensus
us 1.9 1.8 1.0 0.4 1.6 1.4 1.1 0.9 1.8
Euro Area 3.3 3.1 -0.1 -0.1 1.4 1.5 0.0 =0.5 1.1
Germany 1.8 1.6 -0.6 -0.7 1.4 1.3 -0.3 -0.9 1.3
France 2.5 2.5 0.1 0.4 1.3 1.3 0.3 -0.1 1.1
Italy 3.8 3.5 -0.1 0.1 1.3 1.2 -0.1 -0.7 0.8
Spain 4.6 4.5 0.6 1.0 2.1 2.0 0.6 0.2 1.3
Japan 1.5 1.6 13 1.4 1.4 1.1 1.1 1.5 0.8
UK 4.4 4.2 -1.2 -0.5 0.9 1.1 -0.8 -1.6 1.4
Canada 3.2 3.3 0.9 0.6 1.4 1.7 0.8 0.7 1.6
China 3.0 3.3 4.5 4.8 5.3 4.9 5.5 4.2 4.2
India 6.9 r-1 5.9 5.8 6.5 6.6 7.5 7.2 6.0
Brazil 2.9 2.7 1.2 0.8 2.2 1.9 1.6 1.0 1.9
Russia -3.3 -4.0 -1.3 3.2 1.8 1.5 0.9 0.9 1.2
World 2.9 2.9 1.8 1.8 2.3 2.6 2.4 1.8 2.6

Mote: All forecasis calculated on calendar year basis. 2022-2024 are GS forecasis. Fotential growth is the median of GS estimates for 2023-25 for the US, Japan and
Canada, our long-run estimate for the European economies and 2023 for EM economies. IMF forecasts used for India 2023 and 2024 consensus when quarters not
awvailabdes in Bloomberg. The global growth aggregates use market FX country weights.

Source: Bloomberg, Goldman Sachs Global Investment Research

(4) Khing hodng nang lugng toan cau van dang gay khé khan I6n cho nhiéu quéc gia nhu
EU phai d6i mat vai tinh trang thi€u hut nguén cung nang lugng trong mua déng nay
va ké hoach cét gidm san lugng dau ctia OPEC+ c6 thé tiép tuc gia tang ap luc 1én gia
gia dau. Gia dau tang cao mét 1an nita c6 thé gay ap luc tang 1én lam phat gay ra bdi
anh hudng truc tiép tu gia xdng dau téng cao trong nudc cta Viét Nam va gia tang ap
Iyc 1&n chi phi van tai va gian ti€p lam tang ap luc Ién gia cac nguyén vat liéu sdn xuét;
va
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(5) Con dudng ma ctia nén kinh té clia Trung Quéc kha gap ghénh. Trung Quéc khéng
thé hién rd quan diém déi v&i viéc chdm dut chién luge zero-COVID, tuy nhién, cac
cudc biéu tinh phan d8i gan day déi véi cac bién phap gian cach xa hoi ha khic dusng
nhu da lam lung lay 13p trudng clia chinh phi vé van dé nay, va cé dau hiéu cho thay sy
thay d8i trong chinh sach c6 thé dugc ap dung s&m nhét la vao Q1/2023. Chung téi
cling dukién cac hoat déng kinh té vadn chdm trong ntra dau ndm 2023, nhung ky vong
phuc héi manh trong na cudi ndm 2023. Chung téi cling dang theo ddi sat sao khu
vuc bat ddng san Trung Quéc va ca héi hdi phuc ctia khu vuc nay vi day la khu vuc then
chét trong nén kinh té Trung Quéc.

Tuy nhién, ma3c du lo ngai nhiing su kién d6 cé thé lam gidm trién vong tang trudng kinh
té Viét Nam trong nhiing quy sdp t&i ciia nam 2022, ching tdi van duy tri ky vong réng
téc dé tang trudng GDP tiép tuc duy tri tang trudng tét trong cad nam 2022 véi sy hd trg:

(1) t&tca cac hoat ddng san xuat céng nghiép tiép tuc ghinhan tang trudng dusng méc
du da tang cham lai (v&i lIP tang cham lai trong T10/22 va T11/22 nhung téng thé
11T2022 van tang 8,6%). Chung téi van dang theo dbi sat cac hoat déng san xuat
cdng nghiép trong nhiing thang t&i d& xem liéu sy suy gidm gén day (xuat khau gidm
trong T11/22 so v&i cung ky nam ngoai, PMI roi xudng ving thu hep) 1a su suy gidm
tam thdi hay la khai dau ctia mot xu huéng gidm dai han hon; va

(2) suphuc hdéimanh mé cta cac nganh dich vy sau khi dugc phép ma ctra lai cac loai hinh
kinh doanh dich vu dén ti (1) cdi thién nhu cau tiéu dung néi dia sau khi dich COVID-
19 kiém soat (t8ng doanh thu ban 18 hang héa va dich vu T11/22 tdng 17,5% n/n va
11T22 t&ng 20,2% n/n) , (2) m3 ctia cac hoat déng du lich quéc té (doanh thu ban 1é
dich vu dulich T11/22 tdng 3x n/nva 11T22 tédng 3x n/n) va (3) va cac hoat déng giao
théng van tai trd lai van hanh binh thudng giup thuc dy hoat déng thuong mai, dac
biét la xuat khdu tur khu vuc FDI.

Bén canh d6, NHNN d3 tang 13i suat diéu hanh haildn vao cac 23/9/2022 va 25/10/2022.
V4i cac dot tang 13i sudt manh mé gan day ctia NHNN (t8ng céng 200 diém phan trdm),
chuing tai tiép tuc lac quan vé viéc kiém soat lam phat & Viét Nam va duy tri ky vong CPI
cla Viét Nam ndm 2022 sé tang trong khoang 3,2% - 4%, nam trong muc tiéu cia Chinh
phi 13 4%.

Ngoaira, gbihd trgtaikhda, tién té udc tinh khodng 347 nghin ty déng (291 nghinty déng
cho géi hd trg tai khéa va 56 nghin ty déng cho goi hé trg tién té), dé hd trg phuc héi va
phat trién kinh té - xa hoi sau dich COVID-19 méi gidi ngan khodng 16% téng gdi, tuc la
con gan 290 nghin ty déng can gidi ngan trong thang cudi ndm 2022 va trong nam 2023.
Ngoai ra, cung vé&i von dau tu thuc hién tir nguén ngan sach Nha nudc can gidi ngan trong
cudi ndm 2022 va trong ndm 2023 sé thuc ddy phuc héi va phat trién kinh té - xa héi cla
Viét Nam trong nam 2022 va 2023.

Chung t6i giit ky vong ring GDP clia Viét Nam sé tiép tuc ghi nhan muc tiang truéng
manh mé, va sé ting trong khodng 5,4% - 7,6% n/n trong Q4/2022 va 7,8% - 8,4%
n/n trong ndm 2022 nhu trong Bao cio cdp nhat vi mé Q3/2022 gan day nhat cla

chung toi.
Trinh Viét Hoang Minh
minhtvh@acbs.com.vn
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Piém Nhin Ky Thuat
VN-Index: thanh khodn tang trudng vuot trdi, tao nén tdng dua vn-index
héi phuc manh
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. Trong thang 11, VN-INDEX d3 c6 nhip dao chiéu an tugng khi VN-INDEX tao day 16n
tai 880 diém sau d6 quay dau tdng vuot tréi véi mic tadng hon 20% tir 880 1én hon 1080 chi
trong 12 phién giao dich. Qua d6, trong d6 thj Tuan, VN-INDEX tao nén t8 hgp nén dao chiéu
trong dé cé nén pin bar dudi dai kiém nghiém lai vung gia thap va nén nhan chim tang Bullish
Engulfing cho thay su ap ddo cia bén mua.
. Thanh khoan cla thij trudng bat tdng manh véi nhiéu phién lién tuc tur cudi thang 11
vugt so véi trung binh khéi lugng 20 ngay. Theo do, méi phién giao dich déu giao dich ti 800
dén 1.000 triéu c8 phiéu/1 phién, vugt hon it nhat 20% so vai trung binh khdi lugng 20 ngay
tai muic 730 triéu c8 phiéu/1 phién. V&i khéi lugng giao dich Ia nén tdng cho ddng luc cua thi
trudng chiing khoan, su vuct tréi ciia thanh khoan vai déng gop 16n ctia khdi ngoai thuc ddy
cho VN-INDEX t&ng diém tich cuc trong thang cudindm 2022.
. Nhip héi phuc ky thuat ctia VN-INDEX dugc kich hoat b&i hgp Iuu clia nhiéu yéu té ky
thuat vai cac ddu hiéu vé déng lugng tang diém dugc duy tri. Tuy vay, trong béi cdnh xu huéng
gidm diém dai han van chi phéi thj trudng chung, nhip héi phuc ky thuat van tén tai rai ro khi
ap luc ban quay trd lai tai cdc ngudng khang cu manh sap t6i. Ngudng 1150 dugc xem la muc
tiéu tiém nang cho dgt héi phuc ky thuat nay khi VN-INDEX c6 xu huéng héi quy vé trung binh
déng EMA 200. Ngoai ra, RSI (14) dang hudng dén ngudng Qua mua trong nhijp héi phuc ky
thudt ngén han, cdnh bao cho kha ndng ap luc chét 16i tang dan tai khang cu manh.
. Nhu vay, VN-INDEX md dau thang xu hudng tdng ngan han van gilt viing, tam ly thi
trudng dugc cai thién théng qua thanh khodn bat tang manh dac biét trong thang vua qua .
VN-INDEX do dé dugc ky vong tiép tuc néi dai da ting vugt viing 1060-1080 diém nhay cam
dé tién dén khang cu manh tiép theo, 14 hgp luu clia khang cu gia va trung binh déng EMA 200
taimuc 1150-1200 diém. Vung dao ddng trong tuén ctia VN-INDEX do dé dugc ky vong trong
ngudng: 1020 dén 1200 diém
. Chibao ky thuat ctia VN-INDEX:
. RSI (14) tdng manh va huéng dén ngudng Qua mua.
. MACD (12,26,9): cho tin hiéu tdng manh, vugt trén trung binh 0 cai thién rdiro trong
ngan han.
Luong Duy Phuéc
phuocld@acbs.com.vn
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TOAN CANH THI TRUGNG

Giao Dich Khéi Ngoai Thang 11
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Sé Vén hoa

lugng (nghin
mack tyddng)

Ngéan Hang 17 1420.0 33.9% 8.9% -16.0% 21.2% 1.8 9.7

Bat dong san 50 844.2 20.3% 12.3% -25.2% 11.7% 2.2 92.9
Thuc phdm, d6 udng & thudc la 32 527.4 12.7% 6.6%  -57% 27.2% 4.7 18.7
Tiénich 28 321.2 7.7% 0.6% 5.3% 21.8% 2.9 14.8
Vat Liéu 64 283.5 6.8% -0.8% -42.9% 22.5% 1.2 9.7
Cdng Cu San Xuat 76 158.0 3.8% -3.1% -36.9% 15.3% 1.4 17.1
Van Chuyén 28 152.2 3.6% -2.8% -20.2% 11.6% 2.6 404.0
Tai Chinh ba Dang 17 94.9 2.3% 9.7% -57.8% 13.3% 1.3 20.5
Ph&n mém va Dich vy 3 88.6 2.1% -0.1% 0.1% 27.3% 4.0 16.2
Ban|é 9 80.6 1.9% -15.2% -26.3% 25.3% 2.9 12.7
Nang Luong 9 56.2 1.4% 3.8% -37.5% 4.7% 1.4 33.9
Bao Hiém 5 46.9 1.1% -1.4% -9.6% 9.2% 1.6 18.3
May mac & Tiéu dung 17 44.5 1.1% 5.4% -1.0% 23.1% 2.7 13.0
Dugc ph&m, CN sinh hoc & K.hoc ddi séng 10 27.6 0.7% 0.1% -15.1% 18.5% 2.3 13.7
O t6 & Linh kién 6 7.5 0.2% -5.3% -6.2% 15.5% 1.7 12.2
Phéan cling & thiét bj 1 7.2 0.2% -28.6% -35.2% 46.1% 3.2 8.3
Dich vu khach hang 8 5.7 0.1% -7.6% -20.7% 6.1% 3.2 73.9
Dich vu thuong mai 6 5.4 0.1% -7.0% 0.9% 21.5% 1.6 8.1
Thiét bi & D.vy chdm soc suc khde 3 2.4 0.1% 15.3% -32.1% 14.0% 1.8 15.0
Khac 9 1.7 0.0% -3.2% -42.7% 5.7% 0.5 9.0
D.vu Vién théng 1 1.6 0.0% -5.0% -70.1% 19.7% 0.8 4.5
Dé gia dung 1 1.3 0.0% -5.1% -12.0% 30.9% 1.7 6.1
Truyén théng 2 0.9 0.0% -149% -51.1% 20.8% 1.5 9.2
_-ﬁhm\\ﬂtlndex 402 4179.4 100% 2.0% =-30.0% 15.4% 1.7 10.9
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ACBS

LIEN HE

Tru sé chinh

Téng quan thi trudng

41, Mac Binh ChiQ.1, TPHCM

Tel: (+84 28) 3823 4159
Fax: (+84 28) 3823 5060

PHONG PHAN TiCH

Pho phong Phan tich
Nguyén Binh Thanh Giao

(+84 28) 3823 4159 (ext: 250)

giaonbt@acbs.com.vn

CVPT - Hang tiéu dung,
Cong nghé

Luong Thi Kim Chi
(+8428) 38234159 (ext:327)
chiltk@acbs.com.vn

CVPT - Hang tiéu dung,
Truyén théng

Tran Nhat Trung

(+8428) 38234159 (ext: 351)
trungtn@acbs.com.vn

NVPT - Vat liéu xay dung
Huynh Anh Huy

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

CVPT -Bat déng san

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

CVPT- Daukhi

Phan Viét Hung

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

Chi nhanh Ha Noi

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@acbs.com.vn

NVPT - Cong nghiép

Tran Tri An Phuc

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

NVPT = Phai sinh, Vimo
Trinh Viét Hoang Minh
(+84 28) 3823 4159 (ext: 352)
minhtvh@acbs.com.vn

NVPT -PTKT

Luong Duy Phudc

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

KHOI KHACH HANG PINH CHE
Giam déc Khéi Khach hang Dinh ché

Tyler Cheung
(+8428) 38234876
tyler@acbs.com.vn
Trudng bd phan -
GDKHBbC

Chu Thi Kim Huong
(+84 28) 3824 6679
huongctk@acbs.com.vn
Chuyén vién GDKHbC
Tran Thi Thanh
(+8428) 3824 7677
thanhtt@acbs.com.vn

Chuyén viéen GDKHbC
Chu Thj Minh Phuong
(+84 28) 3823 4159 (ext:357)
phuongctm@acbs.com.vn

NV Hé trg khach hang

Lé Nguyén Tién Thanh
(+8428) 3823 4798
thanhint@acbs.com.vn

Nhan vién GDKHbC

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)

Nhan viéen GDKHDbC
Nguyén Phuong Nhi
(+8428) 3823 4159
(ext:315)
nhinp@acbs.com.vn

www.acbs.com.vn
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ACBS Téng quan thj truéng

KHUYEN CAO
Nguyén Tac Khuyén Nghi

MU A:néu giad muc tiéu cao han 15% hoéc hon (bao gédm suét sinh Igi ¢ tuc) so véi gia thi trusng.
GIU:néu gia muc tiéu trong khodng-15% va 15% (bao gém suét sinh Igi ¢ tuc) so vdi gia thi trusng.
BAN:néu téngty suat sinh Igi 12 thang (bao gém cé tiic) thap hon -15%.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac gid clia ban bdo cao phan tich nay, xac nhan rang (1) cac quan diém dugc trinh bay trong ban bao céo phan tich nay la cua
chuing téi (2) chiing téi khdng nhan dugc bat ky khodn thu nhap nao, truc tiép hodc gian tiép, ti cac khuyén nghi hodc quan diém dugc trinh
bay do.

Céng B6 Théng Tin Quan Trong

ACBS va cac té chuic ¢c6 lién quan clia ACBS (sau day goi chung la ACBS) da c6 hodc sé tién hanh céc giao dich theo gidy phép kinh doanh cla
ACBS vdi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khoan ty doanh chiing khoan ctia ACBS ciing
¢6 thé cé chiing khodn do cac cong ty nay phat hanh. Vivay nha dau tu nén luu y rdng ACBS cé thé c6 xung dot Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo céo phan tich,bao gém nhung khdng gidi han & phan tich co ban, phan tich c8 phiéu, phan tich dinh lugng hodc
phan tich xu hudng thj truéng.Cac khuyén nghi trén médi loai bao cao phan tich c6 thé khac nhau,nguyén nhan xuat phat tu sy khac biét vé thoi
han dau tu, 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 théng tin, ACBS khéng cung c&p bat ky bdo ddm ré rang hay ngu y nao va khéng chju
trach nhiém vé su phu hgp clia céc théng tin chia dung trong bdo cdo cho mét muc dich s dung cu thé. ACBS sé& khéng xem nhiing ngudi
nhén bao cao,khéng nhan tryc tiép tir ACBS, Ia khach hang ctia ACBS.Gia chiing khoan dugc trinh bay trong két luén clia béo céo (néu cé) chi
mang tinh tham khdo.ACBS khéng dé nghi hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky ching khoan nao dua trén bao cao
nay. ACBS, cac t8 chuc lién quan ctia ACBS, ban quan ly, d8i tac hodc nhan vién ciia ACBS sé& khdng chju trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hodc (b) cac khodn tén that do mat Igi nhuan, doanh thu, co héi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dugc thong bao vé kha nang xay ra thiét hai hoac tén that do, phat sinh tu viéc sit dung ban bao cao phan tich nay hoic
théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cao nay dugc thu thap ti cac nguén ma ACBS
cho réng dang tin cay, tuy nhién ACBS khéng bdo ddm tinh day dd va chinh xac cla cac théng tin d6, Cac quan diém trong bao cao co thé bj
thay d&i bat ky Iuc ndo va ACBS khéng c6 nghia vu cap nhat cac thdng tin va quan diém da bj thay d&i d6 cho nha dau tu da nhan bao cao nay.
Ban bao cao cé chiia dung cac gia dinh,quan diém cida chuyén vién phan tich, tac gia ctia bao cdo, ACBS khdng chiu trach nhiém cho bat ky
sai sot nao clia ho phat sinh trong qua trinh Iap bao cao,dua ra cac gia dinh, quan diém.Trong tuang lai, ACBS c6 thé s& phat hanh cac ban
bao cao c6 thong tin mau thuin hodc tham chi cé néi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong ban
bao cdo nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igi ich cla bat ky ca nhan té chiic
nao, k& calgiich cia ACBS.Ban bao cao nay khéng nham dua ra cac 18i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh ca bat ky nha dau tu nao, nhiing ngudi nhan ban bao cdo nay. Vi vay cac ching khoan dugc trinh bay trong ban bao céo c6 thé khéng
phu hgp véinha dau tu. ACBS khuyén nghj rdng nha dau tu nén tu thuc hién danh gia doc 1ap va tham khao thém y ki€n chuyén gia khi tién hanh
dau tu. Gia tri va thu nhap dem lai tr cac khodn dau tu co6 thé thay déi hang ngay tuy theo thay déi cGia nén kinh té va thj trudng ching khoan.
Céc két luan trong bao cao khédng nh&m tién doan thuc té do d6 né co6 thé khac xa so véi thuc té, két qua dau tu clia qua khi khédng bdo dam
cho két qua dau tu cda tuong lai.

Ban bao cao nay c6 thé khong dugc phat hanh rong rai trén phuong tién thong tin dai chiing hay dudc st dung, trich dan béi cac phuong
tién thong tin dai chiing ma khang cé su déng y truéc bing van ban ctia ACBS. Viéc st dung khong cé su dong y ctia ACBS sé bi xem la bat
hgp phap va ca nhan,té chiic vi pham cé nghia vu bdi thudng moi thiét hai, t&n that (néu cé) da gay ra cho ACBS tii su vi pham doé.

Trong trudng hgp quéc gia clia nha dau tu nghiém cdm viéc phan phéi hodc nhan cac bao céo phan tich nhu thé nay thi nha dau tu can hy ban
bao céo nay ngay lap tuc, néu khéng nha dau tu sé hoan toan tu chju trach nhiém.

ACBS khéng cung cép dich vy tu van thué va khéng ndi dung nao trong ban bao céo nay dugc xem nhu cé ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién ctia chuyén gia dua trén tinh hinh va diéu kién tai chinh cu thé ctia nha dau tu.

Ban bdo cdo nay cé thé chira dung cac dudng dan dén trang web clia bén thiba, ACBS khéng chiu trach nhiém déi véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra clu théng tin; do dé nha dau tuhoan toan chju
cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2022).Moi quyén sé hiiu tri tué va quyén tac gia la cia ACBS va/hodc chuyén vién phan tich,Ban bao cao phan tich nay
khéng dugc phép sao chép,toan bd hodc mét phan, khi chua cé su déng y bang van ban ciia ACBS.
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