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NHAN DINH THI TRUONG THANG 10/2024

QUAN DIEM CHiNH

>

Thang 9/2024 chiing kién dgt cit giam I3i suat diu tién ctia FED: FED cét gidm 0,50% I&i suét ca ban trong cudc hop
18/9/2024, cao hon dy bao cla hau hét chuyén gia kinh té trudc dé. Déng luc chinh clia quyét dinh nay la do di liéu viéc
lam thang 7/2024 kém kha quan, ty 1€ that nghiép tang lén trong khi lam phat van dang trén da gidm. Bén canh do, hau hét
cac nudc trong nhom tién té lién quan téi DXY déu da thyc hién cat gidm I3i suat tur cudi quy 2/2024. Hién tai, dy bao méi
nhéat dang nghiéng vé kha nang FED cét gidm 0,25% trong cudc hop thang 11/2024 va thém 0,25% trong thang 12/2024.
Tuy nhién, 16 trinh c&t gidm I3i suat cta FED van |a mét &n sé khi cac s6 liéu clia thj trudng lao dong lién tuc bién dong trai
chiéu trong tiing lan céng bé.

Tang trudng kinh té tré thanh uu tién cao nhat: Cudc chi€n chéng lam phat da trd thanh qua khi. Méi quan tam I6n nhat
hién gi& clia cac nén kinh té I6n la ddm bao toc d6 tang trudng. TU My, EU, Nhat, va gan day nhat la goi ctu trg nén kinh té
€06 quy mé rat I16n ctia Trung Quéc déu cho thady quyét tam clia cac chinh phi. Mac du sé liéu tang trudng GDP toan cau hét
Q2/2024 van viing manh, nhung PMI toan cau trong giai doan virta qua chl yéu dang dugc ganh d& bai PMI dich vy. Trong
khi PMI san xuét dang c6 dau hiéu suy yéu dan, bao hiéu nguy ca gidm téc clia nén kinh té trong nhiing thang tdai.

Lai suat VND duy tri & viing thap, nhung ap luc ty gia van chua bién mat: Sau khi dat dinh vao thang 4/2024 va duy tri &
vlng cao sudt mua hé, ty gia USDVND da nhanh chong gidm manh ti dau thang 7, cham ddy vao nira cudi thang 9, truéc
khi bat tdng nhe trd lai tir ddu thang 10. Mac du dugc hudng Igi ti quyét dinh cat gidm I&i suat cta FED, nhung NHNN ciing
song song thuc hién 02 dgt giam I3i sudt OMO vai quyét tdm duy tri nén 13i suat thap dé hd trg tédng trudng tin dung, tir do
hé trg tang trudng kinh té&. Vi vay, chénh Iéch 15i suadt VND-USD vén tiép tuc am, du muc am khéng Ion. Chung téi cho
rang, tinh trang nay sé con tiép tuc kéo dai it nhat dén hét nita ddu nam 2025. Do do, ap luc ty gia tuy co gidm bét, nhung
van dé& dang bung Ién vao nhiing thai diém nhu cau thanh toan gia tang, dac biét 1a cusi nam.

Téng trudng GDP ctia Viét Nam vugt xa du bao: 9 thang ddu ndm, tang truédng GDP cla Viét Nam dat 6,82%, trong dé
GDP Q3/2024 dat 7,4%, bat chap anh hudng cla bdo Yagi. Chinh pht d&t muc tiéu GDP 2024 dat muc 7,0% trd [én. Tuy
nhién, day la mot kich ban c6 phéan lac quan khi s6 liéu vi mé van dang cho thay su phuc héi khéng déng déu. Ban 1é hang
héa & dich vy van th&p hon binh quén giai doan trudc, gidi ngan dau tu céng cham, tao ap luclén quy cudi nam.

Budc tién dang ké trong 16 trinh ndng hang: Théng tu 68/2024/TT-BTC dugc ban hanh trong thang 9 da gép phan thao
g3 mét vusng mac quan trong trong qua trinh FTSE xem xét ndng hang TTCK Viét Nam. Kha ndng nang hang trong ndam
2025 ngay cang hién thuc héa.
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CHIEN LUGC PAU TU

> Dinh gia hién tai cda VNINDEX van bam sat P/E trung vi 14,x. Trong d6, P/E
clia nhom VN30 la 12,x. Dinh gia cla cac nhom nganh tru cét (Ngan hang, Bat
ddéng san, Vat liéu xay dung, Ching khoan...) déu dang 3 viing thép so véi dau
nam, trong khi Igi nhuan van duy tri 8n dinh. D3c biét Ia nganh ngan hang —try
c6t Igi nhudn [6n nhat cda VNINDEX.

> Ky vong KQKD quy 3/2024 tang t&t so véi ciing ky - dong gop bdi KQKD tich
cyc clia nganh ngan hang trén nén Igi nhuan réat thap clia Q3/2024 (dy bao téng
30% svck). Cac nhém nganh Vat liéu xay dung, Van tai kho bai, Xuat nhap khéu,
Phan bon & Hoa chét cling co trién vong Igi nhuan tich cuc trong quy nay va ca
trong quy tiép theo.

> Chién lugc dau tu: Tap trung vao cac nhom nganh cé trién vong KQKD Quy
3&4/2024 tich cyc & dinh gia hap dan.

* Ngan hang

* Vatliéuxay dung

* Van téi kho bai

¢ Phanbdn &hda chat
* Dautucéng

> Quan diém ky thuat: Vung dao déng dy phéng ctia VNINDEX trong 1 thang téi
[4 1.270-1.300. Tuy nhién, chiing t6i ky vong rdang, KQKD Q3/2024 tich cuc &
dong tién clia NDT nudc ngoai sé la cac chat xdc tac hé trg VNINDEX chinh phuc
thanh cdng 1.300 trong thai gian ngén tdi, va co thé tién xa hon vé muc 1.350.
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MY: THI TRUGNG LAO DONG DIEN BIEN PHUC TAP

> Thi trudng lao déng clia My trong T9/2024 dang thé hién siic manh vugt xa ky vong. Trai ngugc lai véi nhiing dir liéu viéc 1am tuong ddi u am trong bao cdo T7 & 8/2024 — vén
dugc cho la nguyén nhan chinh khién FED manh tay cat giam lai suat 0,50% thay vi0,25% trong cudc hop thang 9/2024.

> Bao cao viéc lam phi nédng nghiép (Non-farm payroll) ghi nhan 254.000 viéc lam tdng thém trong T9/2024, vust xa con s8 du bao 147.000 va day la muc tdng nhiéu nhat ké tu
T3/2024.

> Tilé that nghiép gidm xudng 4,1%, thap hon muc du bao cua thi trudng la 4,2%.
» Thu nhéap cla ngudilao ddng cling tdng manh hon dy bao (tdng 0,4% so vdi thang trudc, cao hon muc tang dykién la 0,3% so véi thang trudc).

» Tuy nhién, bao cdo mdi nhat vé sé don xin trg cap that nghiép Ian dau theo tuan lai tdng vot Ién 258.000 don, vugt xa muc du kién la 230.000 don va la muc cao nhat trong hon 1
nd&m qua. Mac du day c6 thé la do dnh hudng cla tinh trang thién tai bao |G gan day, nhung ciing khién niém tin vao stic manh cla thj trudng lao déng gidm bét.

S lugng viéc lam Phi ndng nghiép Ty lé that nghiép cia My S& don xin trg cap that nghiép lan dau theo tuan
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KY VONG CAT GIAM LAl SUAT HA NHIET

» Trong béi canh nhiing lo ngai vé thj trudng lao ddng giam bét, dac biét néu sé liéu vé don xin trg cap that nghiép lan dau quay lai méc binh thudng trong cac ky bao cao ti€p theo,
FED nhin chung s& khéng cé nhiéu ap luc trong viéc phai manh tay cat giam Iai suat dé ciu van thj trudng lao déng.

> Ky vong vé téc dd & muc dd ha lai sut ctia FED gidm nhanh dang k&. Sé liéu clia CME Fed Watch cho thay, ty & xac suat vé kha nang FED chi cat gidm 0,25% lai suat, thay vi 0,50%,
trong ky hop thang 11 t&i day tang vot I1én tir 80-95%. Tham chicé luc, cé 5% xac suat dy bao la FED sé khéng gidm lai suat trong thang 11.

> Chung toi nghiéng vé kha nang FED sé cat gidm 0,25% lai suat trong thang 11 va tiép tuc 0,25% trong thang 12, t8ng céng 1,0% trong nam 2024. Nhiing sé liéu trai chiéu cua thi
trudng lao déng trong vai ky gan day chua dang bao déng. Trong khi do, CPI thang 9 lai tdng nhe. Vi vay, ching tdi cho rang FED sé tiép tuc duy tri cach tiép can than trong—von dila

phong cach cta FED trong thdi gian vua qua.
Xac suat cac muc lai suat trong cuéc hop T11/2024

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475
111712024 00% 00% 00% 00% 895%
12118/2024 00% 00% 00% 00% 00% 00% 00% 844% 150%
1292025 00% 00% 00% 00% 00% 00% 685% 280% 33%
3192025 00% 00% 00% 00% 00% 658% 297% 43% 02%
572025 00% 00% 00% 00% 435% 419% 129% 16% 01%
6/18/2025 0.0% 00% 00% 282% 425% 231% 56% 06% 0.0%
7130/2025 0.0% 00% 99% 332% 357% 170% 38% 04% 00%
9172025 0.0% 32% 175% 340% 296% 127% 27% 03% 00%
10/29/2025 08% 66% 214% 330% 256% 104% 22% 02% 00%
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TRUNG QUOC: TOAN LUC CUU TRG NENKINH TE

TIEN TE & TiN DUNG

TAI KHOA

| CHUYEN PONG THI TRUONG

> Ngay 24/09/2024,Ngan hang Trung uong Trung Quéc (PBoC) céng bé mét géi kich thich tién té I6n, bao gém:

+ Cat gidm lai suit va ty lé du trit bit budc: Gidm Iai sudt OMO 0,2% xudng cdn 1,5%. Gidm lai suit cho vay
trung han 1 ndm 0,3% xuéng coén 2,0%. Cat gidam 0,5% ty |1é DTBB.

 H& trg giam chi phi 1ai vay mua nha: gidm chi phi 13i vay mua nha théng qua viéc cho phép dao ng khoan vay
v&i 13i suat thap hon, tir dé hé trg khodng 50 triéu hé gia dinh gidam dugc khoang 21 ty USD/nam.

« Cungcép 800ty NDT (~112 ty USD) hé trg thi trudng ching khoan: Ngan hang Trung uong c6 thé giup d& cac
cdng ty mua lai c8 phi€u quy théng qua cac khodn vay ngan hang dugc thiét ké cho muc dich dac biét nay. Bén
canh d6, cac céng ty chiing khoan, bdo hi€m va cac nha dau tu t8 chic khac cé thé st dung c8 phiéu va cac tai
san kém thanh khodn clia ho lam tai sdn ddm bao dé vay trai phiéu Chinh pht tur PBoC.

» Daidién clia PBoC cho biét, khong loai trir kha ndang sé tiép tuc ha dy trirbat buéc trong nam nay. Ngay ca quy mé cua
g4i 800ty NDT, ciling c6 thé ting 1én gap 2-3 1an néu can thiét.

> Ngay 26/09/2024, Bé Chinh tri Trung Quéc hop thao luan vé tinh hinh kinh té&, véi quyét tam ngan chan su sut
giam cda thi truéng bat dong sdn, cam két sé khién cho cac chinh sach hé trg tré nén hiéu qua. Cu thé:

* PBoC du kién phat hanh 2.000 ty NDT trai phi€u (~280 ty USD, 1,5% GDP Trung Quéc) d€ bom vao nén kinh
té. Mot nlfa sé danh hd trg cac chinh quyén dia phuong nhdm tranh nguy co v& ng, phan con lai sé hd trg thdng
t&i nguai tiéu dung va doanh nghiép.

* NE&uthuc thi, géi hd trg tai khéa nnay sé co quy mé chithua kém goéi hd trg khéng 16 ndm 2008 (~586 ty USD).

» Tam ly tich cyc bao trum |én TTCK Trung Quéc. Moi chi sé déu tdang manh lién tuc trong tuan sau dé.
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THI TRUONG CHUNG KHOAN TANG VOT

> Thitrudng chiing khoan Trung Quéc hao hing dén nhan théng tin vé cac géi hd trg sdp trién khai. Ngay sau khi cdng bé goi hé trg ngay 24/09, Hang Seng tang 5,1%
va Shanghai tang 2,3%. Trong tuan giao dich ti€p theo, Hang Seng tang 15,8% va Shanghai tdng 21,4%.

» Tuy nhién, da tang gia clia cac chi sé chiing khoan dang tam thai chiing lai khi cac théng tin chitiét hon vé goi hé trg tai khoa van chua dugc cdng bé ré rang.

» Nhung trién vong vé mét Trung Quéc téng trudng manh hon, dac biét 1a thoat khai tinh trang déng bang cla thij trudng Bat ddng san cling ngay lap tuc tac déng tich
cuc tdi gia thép thé gidi — linh vuc ma Trung Quéc théng tri véi han 50% san lugng thép toan cau.
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PMI THANG 9 CO DAU HIEU SUY YEU

» Chisé San lugng toan cau (J.P.Morgan Global PMI Composite Output Index) do S&P cdng bd dat muic 52 trong thang 9, so véi muic 52,8 trong thang 8. Day la Ian suy gidam theo
thang 1an dau tién trong ndm nay. M3c du tang trudng cltia hoat déng dich vu van viing manh, nhung khu vuc san xuat dang ching kién sy suy gidm nhanh. Cuy thé:
 Theo khu vuc, san xuat gidm chi yéu & cac doanh nghiép san xuat & cac nudc phat trién. Cac nudc dang phat trién, méi ndi cling cham lai, ghi nhan muc tdng thap nhat
trong vong gan 1 nam;
* Muc d6 lac quan cla cac doanh nghiép giam xudéng muc thap nhat trong 2 nam. Trong dé, ky vong tuong lai clia cac nha san xuat kém lac quan hon so vdi cac doanh
nghiép dich vu.
> PMI thang 9 cua Viét Nam dét ngét gidm manh, roi xuéng 47,3, chdm dut chudi 5 thang lién tiép PMI duy tri trén 50. Tuy nhién, sé liéu kém tich cuc nay co6 thé la do anh hudng
tl con bdo s8 3 — Yagi—d8 bd vao mién Bac Viét Nam dau thang 9, khién cac don hang & san lugng néi dia sut gidm manh. M&c du ching tdi cling quan sat thdy su suy gidm nhe
déi véi cac don hang xuat khu. Vivay, néu loai bd hiéu iing thién tai, trong mét kich ban tich cuc, chung ta cé thé ky vong PMI thang 10 sé& van cé thé duy tri trén muc 50.
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VIET NAM: GDP QUY 3/2024 VUQOT XA DU BAO

* GDP Q3/2024 tang 7,4% svck. Tinh chung 9T2024, GDP tang 6,8% svck. Mac du udc tinh bao Yagilam gidm tang trudng GDP cua Viét Nam khodng 0,15-0,2%, tuy
nhién, tang trudng GDP Q3/2024 dat muc +7,4% svck, cao hon rat nhiéu so vdi ky vong cua thj trudng.

» Tang trudng cao van chi yéu nh& hoat déng san xuat cdng nghiép (IIP Q3/2024: + 10% svck, 9T2024: + 8,6% svck) va hoat dong thuong mai (XNK) ti€p tuc duy tri da
téang 8n dinh (Xuat khdu va Nhap khau tang lan lugt 15,8% va 17,2% svck trong Q3/2024).

* B& K& hoach & Dau tukién nghj Q4/2024 dat tang trudng GDP khoang 7,6-8,0%, giup tang trudng ca nam dat va vugt muc 7,0%.

Cac chitiéu Q3/2024 % svck 9T24 % svck Tang trudng GDP theo Quy
Inp - +10,0% - +8,6% 8.0% 6.7% 71%  T4%
. . ’ ’ 7.0% 5.9%
FDI gidi ngan (ty USD ) 6,5 +10,3% 17,3 +9,0% 6.0% 5.5% :
FDI dangky (ty USD) 7,7 +29,1% 21,2 +37,7% 5.0% 4.1%
Xuét kh&u (ty USD ) 108,5 +15,8% 299,6 +15,4% 4.0% 3%
. . 3.0%
Nhap kh&u (ty USD ) 99,7 +17,2% 278,8 +17,3% o
Thangdu(tyUSD) 8,8 - 20,7 - 1.0% . I
Ban 1& hang héa dich vu (*000 ty VND) 1.591 +8,4% 4.703 +8,8% ‘1’(‘)’; —
Gidingan PTC (‘000 ty VND) 183,6 +0,2% 428,1 +2,0% g g g g % % g
Thu Ngan sach nha nudc (*000 ty VND) - - 1.448 +17,9% 2 Q 3 ¢ &4 Q 3
B Nong, Lam va Ngu nghiép R Cong nghiép va Xay dung
Chi Ngan sach nha nuéc (‘000 ty VND) - - 1.256 +1,4%

Dich vu Téng trudng GDP

Nguédn: Héi quan VN va TCTK

| CHUYEN DONG TH| TRUONG T10/2024 | 8 ACBS



VIET NAM: AP LUC LAM PHAT HA NHIET (CPI 9T: 3,88%)

> Ap lyc lam phat da dan ha nhiét, véi chi sé CPI binh quan 9T2024 gidm xudng dudi 4%, chiting 3,88% svck va thap hon muc tiéu 4,5% cta Chinh phd.

> Quyét dinh tang gia dién mdi nhat cta EVN c6 thé khién CPI thang 10 tdng thém khodng 0,3-0,4%. Tuy nhién, trén nén CPI thang 9 dang rat thap (+0,29% so véi thang
8/2024 va +2,63% svck nam trudc), chung téi cho rang, khdng coé nhiéu thach thic déi vai muc tiéu lam phat khéng qua 4,5% trong ném 2024 ctia Chinh pha,
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TIEU DIEM THI TRUGNG TIEN TE

TY GIA HA NHIET, LAI SUAT THAP ON PINH

» FED da manh tay ha lai suat 0,50% trong cudc hop T9/2024 va dy kién van con du dia cat gidm 0,50% trong nam nay théng qua 2 cuéc hop T11 & T12/2024.

» Tuy nhién, song song v&i hanh ddng ctia FED, Ngan hang Nha nudc Viét Nam (SBV) cling rat nhanh chong cat gidm 1ai suat OMO. L&i suat trén thj trudng Lién ngan hang theo do ciling ha nhiét.
Vivay, chénhléch lai suat VND va USD hién van dang duy tri am.

» Thai di€ém ddo ngugc chénh léch 13i suat VND — USD tir am sang duong cé thé sé di&n ra cham. Ching toi ky vong ap luc nay chi gidm vao cudi ndm 2025, do cac yéu té sau:

+ Da gidm I3i suat ctia FED, mac du kho dy doan do dit liéu viéc lam lién tuc bién dong trai chiéu qua ting ky bao cao, nhung dugc cho réng sé khéng gidm nhanh. Muc téng céng 1,0% nam
2024 dang c6 xac suat cao nhat.

* Viét Nam tiép tuc chinh sach tién té ndilong voi nén 1di suat VND thap dé€ hé trg tadng trudng tin dung &tang trudng kinh té.

» Vivay, mac du can can thuong mai thang du, nhung cung tién USD tir cac doanh nghiép FDI khé tang nhanh va manh. Do @6, ap luc ty gia van sé duy tri & muic vira phai, va manh hon vao cac giai
doan cao diém cla nhu cdu thanh toan, dac biét vao cudi ndm.

- ~ > - ~ ~ ~e ",
Chénh léch lai suat LNH USD - VND
Bién dong ty gia USD/VND 10.0% - s 26,000
25,600 - 8.0% 7
, c 0% | - 25,500
25,100 -+ —
4.0% - - 25,000
24,600 - 2.0% -
24,100 7 OO% T MHJ.T'\“-V-"V—ITI'" T T T T [ 24’500
- 0, .
23,600 - 2.0% L 24,000
- [) .
23,100 - 4.0%
22 600 -6.0% - - 23,500
" Thg122 Thga22 Thg722 Thgl022 Thgl23 Thg423 Thg723 Thgl023 Thgl24 Thgd24 Thg724 ThglO24 Thg723  Thg923 Thgli23 Thgl24 Thg324 Thg524 Thg724 Thgd24
Ty gid trung tam Ty gia tran Ty gidban NHTM ——Ty gid ban tydo
Chénh léch VND —USD —— Ty giad ban NHTM
Nguén: NHNN
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TIEU DIEM THI TRUGNG CHUNG KHOAN

THONG TU 68/2024/TT-BTC, HIEU LUC 2/11/2024 LOIiCH CUA VIEC NANG HANG

» Ngay 18/09/2024, UBCK ban hanh thong tu 68/2024/TT-BTC, c6 hiéu lyc » 500-600triéu USD tu cac quy ETF mé phdng chisé

tlr ngay 2/11/2024, quy dinh vé giao dich chiing khoan. Trong do, théong tu
cho phép nha dau tu t8 chiic nudc ngoai dugc phép dat Iénh mua ching
khoan tai ngay TO ma khdéng can ky quy 100% gia tri giao dich mua.

Théng tu 68 giai quyét dugc 1 trong 2 diéu kién mau chét lién quan tdi viéc
FTSE xem xét nang hang Viét Nam tu thj trudng Can bién (Frontier) 1én thij

Dong vén tir quy cha ddng cé tiéu chi dau tu vao thi trudng méinéi.

» Gia tang phi méi gidi d6i véi cac cdng ty chiing khoan co thi phan khach hang

t8 chic & thi phan ETF I6n: SSI, HCM, VCI,...

Céc cé phiéu dugc lya chon trong danh muc chisé: VCB, GAS, VHM, VIC,

trudng Mai ndi Thur cdp (Secondary Emerging Market), cu thé: HPG. VNM. MSN. SSI

*  Chukythanh toan
»  Chiphilién quan tdi giao djch that bai

» Tuy nhién, ngay hiéu lyc cia Thong tu 68 1a 2/11/2024, cham hon so véi thdi
di€m danh gia dinh ky ctia FTSE (8/10/2024). Bén canh do, viéc xay dung quy
trinh, quy ché vé viéc cdp han muc nhan Iénh mua c8 phiéu khdng du tién
mat ctia NDT t8 chic nudc ngoai, quy trinh xU ly giao dich that bai cla cac
cdng ty chiing khoan, v..v.. cling doi hdi thdi gian. Vi vay, trong lan danh gia
gan nhat ngay 8/10/2024, Viét Nam ti€p tuc nam trong danh sach theo
do6i nang hang ctia FTSE.

> Tuy nhién, trién vong nang hang trong nam 2025 (trong dot danh gia
Thang 3 hoac Thang 9/2025) la tuong ddi chac chan.
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TIEU DIEM THI TRUGNG CHUNG KHOAN

NHA PAU TU NUGC NGOAI GIAM DA BAN RONG

» Luc ban rong cia NDT nudc ngoai gidm dan tur na cudi Thang 9/2024 theo
hiéu Ung gidm lai suat cda FED. Dau thang 10, NDT nudc ngoai cé nhiéu

phién mua rong.

Giao dich nha dau tu nudc ngoai
(ty déng)

Téng mua/ban rong tinh tir ddu ndm M Mua/bénrong

Ty déng Mua/ban rong ctia tu doanh
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THANH KHOAN Q3/2024 SUT GIAM

» Téng muc thanh khodn binh quan tu 3 san giao dich sut gidm trong
Q3/2204, dat binh quan 18.561 ty déng/phién, gidm 26,5% so véi
Q2/2024. Nta dau thang 10, thanh khoan tiép tuc cai thién.
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Nguén: ACBS, Fiinpro
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DINH GIA VNINDEX: DUY TRI QUANH TRUNG VI (P/E: 14,3)

> Tuong tu di&n bién gia ctia VNINDEX tu giai doan T7/2023-T10/2024, dinh gia VNINDEX tiép tuc giao dich quanh viing P/E tur 12,5-15,0. Trién vong Igi nhuan khéng co6 dét
pha, cung véi sy thiéu vdng dong tién 16n trong béi canh that chat tién té giai doan viia qua khién VNINDEX khéng thé but pha khdi ngudng 1.300.

> Chiu tac déng I6n nhat tu tinh trang néu trén 1a dinh gia cta nhém c8 phiéu I6n (VN30) véi P/E 6 luc roi xuéng day lich strvao thai diém cudi nam 2023 trudc khi phuc hdi dan
trong nam 2024.

» Trong khi do, P/E ctia nhdom cé phiéu von héa viia (VNMID) va nhém ¢ phi€u vén hda nhd (VNSML) dang c6 dién bién rat trai chiéu ké tir ddu nam. P/E nhom VNMID tang vot
trong Q3/2024 trong khi P/E nhém VNSML gidam dan.

P/E Pinh gia VN30 - VNMID - VNSML /B binh gia VN30 - VNMID - VNSML
25 : .
20.89
= 18.46
20 | 2.0 1.81
- 1,66
15 16.96 1497 1.5
WMM bevaa PP P PP il Tl P _ _-_-‘_‘-1.1
10 12.87 1.0 [ 7T = Ses- S
5 0.5
———P/E VN30 P/E VNMID P/E VNSML P/B VN30 P/BVNMID === P/BVNSML
0 0.0
™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ Y Y ™
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Nguén: ACBS, Fiinpro
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TANG GIA THEO NGANH: VANG BONG TRU COT

> Dién bién gia ctia VNINDEX trong 9 thang dau nam thi€u vang su tham gia déng déu cia cac nhdom nganh tru cét chinh: Ngan hang, Bat dong san, Xay dung & Vat

liéu, Dich vu tai chinh.

» Trong khi dinh gia theo P/E, P/B cla cac nhém nganh nay vao déu 3 vung thap. Dac biét, tinh t&ithang 10, P/E cta nganh Xay dung & Vat liéu, Dich vy Tai chinh déu
dang gidm so vé&i P/E thang 1/2024 do muc tdng gid yéu hon so vdi tang trudng EPS. Trong khi do, P/E clia nganh Ngan hang gan nhu khéng déi. P/E clda nganh Bat

déng san tang lén do Igi nhuan van chua cai thién nhiéu.

Dinh gia cdc nhém nganh (01 -10/2024)
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TIEU DIEM TTCK: CHINH PHUC 1.300-1.350

» VNINDEX da nhiéu I1an chinh phuc méc 1.300 khéng thanh céng. Su that bai trong cac lan tang gia trudc dén tu viéc:

* Thiéu vang sy gép mat cla cac nhém nganh cha dao (Ngan hang, Bat déng san, Ching khoan, Vat liéu Xay dung...) Ia nhiing nhém nganh chiu ap luc ban rong
[6n t NPT nudc ngoai.

* Béncanh do, thanh khoan thj trudng chua quay lai dugc muiic binh quan giai doan 2020-2021.

» Tuy nhién, ap luc ban rong dang dan gidm bét sau khi FED ha 13i suat. 2 tuan dau tién cta Thang 10/2024 ghi nhan nhiéu phién giao dich NPT nudc ngoai quay tré lai
mua rong, du gia tri mua chua I&n.

» Cung véi du bao trién vong KQKD Quy 3 clia nhiéu nhém nganh tru cét tuong déi tich cuc, ching téi ky vong VNINDEX sé quay lai chinh phuc thanh cdéng ngudng
1.300 vatién xahonla 1.350.

VNINDEX
(102023 - 10 2024)

Nguén: ACBS
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KQKD QUY 3/2024: NGANH NGAN HANG +30% svck

» LNST Q3/2023 cia nganh ngan hang chi dat 47.000 ty déng — la muc day
trong 6 quy gan day. Vi vay, véi téc dé tang trudng tin dung 9T dau nam
dat 9,0% so véi dau nam va 16,0% svck nam trudc, chang téi udc tinh
LNST nganh ngan hang trong Q3/2024 c6 thé dat muc tang 30% svck.

o
> N ~ y G “I(\l .
» Ngan hang la nganh déng gép hon 50% Igi nhuén cua toan bd cac doanh A At W.*‘ ™ g | A
S

nghiép niém yét, vi vay, cé tinh quyét dinh déi vi xu hudng Igi nhuan cla
VNINDEX. Vd&i trién vong néu trén cla nganh ngan hang, téng LNST
Q3/2024 clia cac doanh nghiép niém yét cé thé dat trén muc 20% svck.

04/0172016

— Nganhang — P/B

Tyaens LNST nganh ngan hang & toan thi truéng
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Nguén: ACBS, Fiinpro
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XEP HANG NGANH
EE e e

Tai chinh

Ngén hang

Chungkhoan

Bat déng san & xay dung
BDSnhaé

BDS Khu céng nghiép

BDS nghi dudng

Xay dung ha tdng & dan dung
Tiéudung & Banlé

Hang hoda tiéu dung, banlé
Nguyénvat liéu xay dung
Thép

Nangluong

Da&u khi

bién

Phan bén & Héa chat coban
Xuét khau thay san, dét may
Cangbién

Céngnghé
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Cé8 phiéu dai dién nganh

STB,VCB, MBB, TCB, CTG, BID, VIB
SSI,VCI, HCM, VND

VHM, NLG, KDH, DIG, TCH

IDC, SIP,KBC, BCM, VGC, PHR
NVL, CEO

LCG, HHV, VCG,CTR,CTD, HBC

FRT, MWG, PNJ, DHG, DHC, VNM

HPG, HSG, NKG

PVS, PVD, BSR, PLX, GAS
QTP, REE, GEG, PC1,NT2,POW

DGC, DCM, DPM

FMC, VHC, ANV, IDI, MSH, STK, TCM
GMD, VSC, HAH

FPT

Trung )
dir s Tich cuc

Chung téi gilr nguyén xép hang cac nganh trong Bao
cado Chién lugc 6T cudi ndm 2024. Tuy nhién, chung
t6i cd mot sé luu y sau:

1. Nganhnganhang

Chung téi duy tri quan diém Trung tinh déi véi nganh
ngan hang trong ngan han do burc tranh Igi nhuan &
rdi ro ng xau & cac ngan hang tuong déi khac biét. Tuy
nhién, xét vé dinh gia, nganh ngan hang dang c6 dinh
gia P/E va P/B & viing hap dan so vdi lich si. Bén canh
do, moi trudng 1ai suat thap kéo dai sé hd trg cho
nganh ngan hang duy tri Igi nhudn trong cac nam tdéi,
doéng thaoi khién ap luc ng xau/ng tai co cau dugc thao
g8 nhanh chéng hon.

Bén canh do6, vai vai tro tru cét vé Igi nhudn, vén hoa
cta VNINDEX, nganh ngéan hang dugc hudng Igi tu
dongtién ctia NDT t8 chirc khi da ban rong gidm bot.

2.Nganh thép:

Trién vong tang trudng Igi nhudn cla nganh thép
trong tuong lai chua that su ré rang va phu thudc
nhiéu vao cau chuyén cta Trung Qudc. Tuy nhién,
chung téi cho rdng, trong giai doan 3-6 thang tdi,
nganh thép da thoat khéi dady ngan han nh& hiéu tng
tl thi trudng Trung Quéc. Cac dy an dau tu céng sé
dugc thuc ddy manh mé trong thai gian t&i nhdm bu
dap cho sy tré ctia 9 thang 2024 cling hd trg cho san
lugng tiéu thy clda nganh nay.

ACBS



DANH MUC KHUYEN NGHI Q4/2024

» ACBS tiép tuc duy tri danh muc khuyé&n nghj trong bao cao chién lugc 6T cudi ndm 2024.

» Trong do, mét sé c8 phiéu cé muc sinh I8i vugt tréi nhu STB, HAH, BID. KBC phuc héi trd lai tir day gan nhat, cing v&i ky vong du an Trang Dué - Trang Cat sé& sém dugc
phé duyét.

> Cac cé phiéu gidm gia so vdi thai diém khuyén nghi bao gém: BCM, PLX, REE, SCS. Tuy nhién, ching téi thay réng, trién vong KQKD clia cac doanh nghiép nay trong Q3
& Q4/2024 van dang phu hop véi du phéng. Riéng ddi vai SCS, anh hudng tur viéc ACV cé thé sé gilt 100% c8 phan cdng ty van hanh ga hang hoa & séan bay Long Thanh sé
chitac déng t&i SCS tirnam 2027. Bén canh do, nguy cd nay van chua thyc sy rd rang. Vivay, ching téi ti€p tuc duy tri trong danh muc khuyén nghi ctia Bao cao thang 10.

So sanh hiéu qua danh muc khuyén nghi Giamyc Gia thitrudng Tiémnang Gia thi trudng Tang/gidm

& VNINDEX STT Ma tiéu 8.8.2024 tanggia 11.10.2024 gia

7.0%
o 1 STB 36.200 28250  28.10% 33,800 19.65%
' 2 BID 54,000 46,000  17.40% 49,400  7.39%
>-0% 3 KBC 43,000 24350  76.60% 27950  14.78%
4.0% 4 BCM 76,200 71,500 6.57% 68,300  -4.48%
3.0% 5 MWG 72.100 62,400  17.50% 64500  3.37%
2.0% 6 PNJ(*) 120,000 92900  23.10% 95,400  2.69%
Lo% 7 PLX 47,500 47,550  -0.10% 44,700  -5.99%
0.0% 8 REE 70,400 66,300 6.20% 65,600 -1.06%
e S > o 9  HPG 31,460 25600  22.90% 27300  6.64%
IR N L . A 10 HAH 48,900 39,550  23.60% 43,300  9.48%
N N T A . R S GO 11 SCS 114,300 83,000  37.70% 76,400  -7.95%
12 CTD 98,000 60,500  62.00% 63,200  4.46%

=0—Danh muc khuyén nghj  =®=VNINDEX
(*): Cdc c8phiéu cd chia c6 tuc tién mat, chia tach cé phiéu ds dugc diéu chinh vao gid ngay 8/8/2024
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DANH MUC CO PHIEU PHAN TiCH

(*): Gid dong cuda ngay 11/10/2024

LNST LNST LNST
Ngay cap nhat gén 2023 2024F 2025F Gia thitrudng (*) Gia myc tiéu 2024F 2025F 2024F 2025F
STT M3 nhét Nganh (tyVND)  (ty VND) 2024%  (tyVND) 2025% (VND) (VND) % ting gia P/E PIE P/B P/B
1 STB 6/6/2024 Ngéan hang 7,719 12,573 62.88% 14,810 17.79% 33,600 36,200 7.74% 5.4 4.8 1.1 0.9
2 TCB 27/05/2024 Ngan hang 18,004 24,080 33.75% 28,167 16.97% 24,550 23,750 -3.26% 7.2 6.1 1.2 1.0
3 MBB 9/5/2024 Ngén hang 20,677 22,222 7.47% 25,669 15.51% 25,500 25,600 0.39% 6.6 5.7 1.2 1.0
4 VCB 2/7/2024 Ngéan hang 33,033 36,357 10.06% 40,710 11.97% 91,900 98,000 6.64% 15.2 14.6 2.6 2.0
5 CTG 5/3/2024 Ngéan hang 19,904 26,585 33.57% 30,510 14.76% 36,150 40,000 10.65% 8.2 7.4 1.3 1.1
6 VIB 17/09/2024 Ngan hang 8,563 8,597 0.40% 8,889 5.40% 19,100 19,000 -0.52% 6.7 6.5 1.3 1.2
7 BID 24/07/2024 Ngén hang 18,736 21,623 15.41% 25,332 17.15% 49,750 54,000 8.54% 13.1 11.5 2.0 1.7
8 NLG 21/08/2024 B4t dong san 800 872 9.00% 966 10.78% 40,150 46,900 16.81% 30.5 27.9 1.6 1.6
9 KDH 4/9/2024 Bat dong san 730 925 26.71% 1,599 72.86% 37,500 41,800 11.47% 36.2 39.0 2.0 1.9
10 VHM 25/09/2024 B&t dong san 33,533 35,119 4.73% 37,659 7.23% 42,150 54,600 29.54% 5.3 4.9 0.9 0.8
11 VRE 1/8/2024 B&t dong san 4,409 4,158 -5.69% 3,933 -5.41% 18,450 29,200 58.27% 10.1 10.7 1.0 0.9
12 IDC 9/8/2024 B4t dong san 1,656 2,255 36.17% 2,808 24.52% 56,400 66,600 18.09% 10.3 7.8 35 3.0
13 SIP 15/08/2024 B&t dong san 1,004 1,141 13.65% 1,269 11.22% 73,300 85,300 16.37% 16.0 14.4 3.1 2.6
14 KBC 12/7/2024 B&t ddng san 2,245 1,478 -34.16% 1,837 24.29% 27,850 43,000 54.40% 11.0 8.9 1.1 1.0
15 BCM 12/7/2024 B&t dong san 2,280 2,142 -6.05% 2,351 9.76% 68,300 76,200 11.57% 30.8 27.9 3.4 3.1
16 FRT 28/08/2024 Ban & -329 247 N/A 463 87.45% 179,500 193,900 8.02% 149.3 65.9 13.9 11.8
17 FPT 26/09/2024 Céngnghé 7,788 9,349 20.04% 11,493 22.93% 141,700 147,300 3.95% 28.7 23.1 6.9 5.6
18 MWG 10/9/2024 Ban & 168 4130  2358.33% 4,977 20.51% 65,000 72,100 10.92% 238 20.4 36 3.2
19 VNM 16/08/2024 Banlé 9,019 10,105 12.04% 10,711 6.00% 67,700 86,800 28.21% 15.9 15.0 4.2 3.9
20 PNJ 8/8/2024 Ban & 1,971 2,218 12.53% 2,594 16.95% 95,500 120,000 25.65% 15.9 13.8 2.8 2.4
21 DHG 13/03/2024 Duogc 1,051 977 -7.04% 985 0.82% 107,500 120,000 11.63% 14.9 14.7 2.9 2.9
22 PVD 1/12/2023 Da&u khi 541 946 74.79% 1,046 10.58% 27,350 32,000 17.00% 16.3 14.7 1.0 0.9
23 PVS 31/07/2024 Da&u khi 1,060 1,139 7.45% 1,358 19.23% 41,100 46,800 13.87% 18.7 15.6 1.4 1.3
24 GAS 16/05/2024 Dau khi 11,606 10,071 -13.23% 10,364 2.91% 73,300 79,200 8.05% 17.2 16.7 2.4 2.3
25 PLX 1/8/2024 Dau khi 2,812 4,023 43.07% 3,781 -6.02% 44,500 47,500 6.74% 17.6 18.7 1.8 1.7
26 BSR 23/08/2024 Déukhi 8,455 5,608 -33.67% 6918 23.36% 24,300 23,800 -2.06% 13.4 10.9 1.2 1.1
27 DCM 31/07/2024 Phanboén 1,110 1,250 12.61% 1,370 9.60% 37,800 34,700 -8.20% 16.0 14.6 2.0 1.8
28 DPM 18/09/2024 Phan bén 519 755 45.47% 656 -13.11% 34,900 35,100 0.57% 20.5 24.1 1.2 1.2
29 PC1 12/6/2024 Dién & xay lap 303 453 49.50% 806 77.92% 28,150 32,800 16.52% 37.2 16.4 1.2 1.1
30 GEG 31/07/2024 bién 143 263 83.92% 300 14.07% 11,650 14,600 25.32% 17.7 15.5 0.7 0.7
31 POW 24/09/2024 bién 1,316 963 -26.82% 813 -15.58% 12,900 13,700 6.20% 38.7 48.9 0.9 0.9
32 QTP 18/07/2024 pién 615 822 33.66% 861 4.74% 14,000 17,500 25.00% 7.7 7.3 1.1 1.1
33 NT2 15/07/2024 bién 482 183 -62.03% 195 6.56% 19,600 17,900 -8.67% 319 30.0 1.4 1.3
34 DHC 6/9/2024 Gié’y bao bi 309 272 -11.97% 323 18.75% 37,200 42,400 13.98% 11.3 9.5 1.7 1.6
35 REE 2/8/2024 Panganh 2,786 2,878 3.30% 3,622 25.85% 65,500 70,400 7.48% 126 10.2 1.4 1.4
36 HPG 5/4/2024 Thép 6,800 10,585 55.66% 20,244 91.25% 27,250 31,460 15.45% 15.0 7.9 1.4 1.2
37 DGC 26/09/2024 Hoa chat 3,204 3,689 15.14% 4,017 8.89% 115,800 112,200 -3.11% 13.3 12.2 3.1 2.6
38 GMD 21/08/2024 Logistic 2,222 1,382 -37.80% 1,249 -9.62% 76,600 84,900 10.84% 17.0 18.8 2.1 1.9
39 SCS 26/07/2024 Logistic 385 287 -24.68% 346 20.56% 76,000 114,300 50.39% 12.4 14.2 5.1 1.2
40 HAH 24/09/2024 Logistic 498 626 25.70% 687 9.74% 41,950 48,900 16.57% 17.1 11.3 1.3 4.4
41 CTD 26/07/2024 Xay dung 188 277 47.34% 283 2.17% 61,900 98,000 58.32% 23.2 22.7
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Lién hé

Tru séchinh

Tang 3, ToanhalLéman, 117 Nguyénbinh Chiéu, Phudng V6 ThiSau, Quan 3, TP.HCM

Tel: (+84 28) 73007000

Fax:(+8428) 7300375
Website: www.acbs.com.vn

PHONG PHAN TiCH

Giam Déc Phong Phan Tich
Dé Minh Trang

(+8428) 7300 7000 (x1041)
trangdm@®@acbs.com.vn

Giam déc phan tich nganh Bat ddong san
Pham Thai Thanh Truc

(+8428) 7300 7000 (x1043)
trucptt@acbs.com.vn

CVPT - Vit liéu Xay dung, Héa chat
Tran Nhat Trung

(+8428) 7300 7000 (x1045)
trungtn®@acbs.com.vn

KHOIKHACH HANG DINH CHE

Giam déc phantich nganh
Tai chinh

Cao Viét Hung

(+8428) 7300 7000 (x1049)
hungcv@acbs.com.vn

CVPT -Nganh bién, nuéc
Pham Dbuc Toan

(+8428) 73007000 (x1051)
toanpd®@acbs.com.vn

Trudng phong khéi khach hang dinh ché

Chu Thi Kim Huong
(+8428) 7300 7000 (x1083)
huongctk@acbs.com.vn

groupis@acbs.com.vn
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Giam déc phan tich nganh
Hang tiéu dung, Céng nghé
Luong Thi Kim Chi

(+8428) 7300 7000 (x1042)
chiltk@acbs.com.vn

CVPT-Vimdo & TT Tiénté
Trinh Viét Hoang Minh
(+8428) 7300 7000 (x1046)
minhtvh@acbs.com.vn

Chuyénvién GDKHbC
Nguyén Tran Nhu Huynh
(+8428) 73006879 (x1088)
huynhntn@acbs.com.vn

Chi nhanh Ha NGi

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

9395
Fax:(+8424) 39429407

CVPT- Daukhi

PhanViét Hung

(+84 28) 7300 7000 (x1044)
hungpv@acbs.com.vn

NVPT-PTKT

V6 Pha Hitu

(+8428) 7300 7000 (x1052)
huuvp®@acbs.com.vn

Chuyén vién GDKHbC
Thanh Tran

(+8428) 73006879 (x1120)
thanh.tt@acbs.com.vn

CVPT- Logistics

Nguyén Thé Hung

(+84 28) 7300 7000 (x1047)
hungnt@acbs.com.vn

NVPT -Ditliéu thitruéng
Mai Duy Anh

(+8428) 73007000 (x1110)
anhmd@acbs.com.vn

ACBS


http://www.acbs.com.vn/
mailto:trangdm@acbs.com.vn
mailto:trucptt@acbs.com.vn
mailto:hungcv@acbs.com.vn
mailto:chiltk@acbs.com.vn
mailto:hungpv@acbs.com.vn
mailto:hungnt@acbs.com.vn
mailto:trungtn@acbs.com.vn
mailto:toanpd@acbs.com.vn
mailto:minhtvh@acbs.com.vn
mailto:huuvp@acbs.com.vn
mailto:anhmd@acbs.com.vn
mailto:huongctk@acbs.com.vn
mailto:huynhntn@acbs.com.vn
mailto:thanh.tt@acbs.com.vn

Khuyén cao

Xé&c Nhan Caa Chuyén Vién Phan Tich

Chung téi,céc tac gid cta ban bao céo phan tich ndy, xac nhéan réng (1) cac quan diém dugc trinh bay trong ban béo cao phan tich nay la clia chiing tai (2) chung téi khéng 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 B& Théng Tin Quan Trong

ACBS va céc t8 chuic ¢cé lién quan cia ACBS (sau day goi chung 1a ACBS) d3 c6 hoac sé tién hanh céc giao dich theo gidy phép kinh doanh cia ACBS véi cac cong ty dugc trinh bay trong ban bao céo phan tich nay. Danh muc déu tu
trén tai khodn tu doanh chiing khoan cia ACBS ciing c6 thé cé ching khodn do cac cdng ty nay phat hanh. Vivay nha dau tu nén luu y rdng ACBS cé thé c6 xung dét Igi ich & bat ky thai diém nao.

ACBS phat hanh nhiéu loai bdo cao phan tich,bao gém nhung khéng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hodc phan tich xu hudng thi trudng.Cac khuyén nghj trén méi loai bdo cao phan tich cé thé
khac nhau,nguyén nhan xuat phat tu su khac biét vé thai han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B8 Mién Trach Nhiém

Ban bao cdo phan tich nay chi nhdm muc dich cung c&p théng tin, ACBS khéng cung cap bat ky bdo dam ré rang hay ngu y nao va khéng chiju trach nhiém vé sy pht hgp cdia cac théng tin chira dung trong bao cdo cho mét muc dich
st dung cu thé. ACBS sé& khéng xem nhiing ngudi nhan bao céo,khdng nhan truc tiép tir ACBS, la khach hang cla ACBS.Gia chiing khoan dugc trinh bay trong két luén clia bdo cao (néu cé) chi mang tinh tham khdo.ACBS khéng dé
nghj ho&c khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dua trén bao cao nay. ACBS, cac t8 chic lién quan ctia ACBS, ban quan ly, ddi tac hodc nhan vién ctia ACBS s& khéng chju trach nhiém cho bat
ky (a) cac thiét hai truc tiép, gian tiép; hoic (b) cac khodn tén that do mat Igi nhuin, doanh thu, co hdi kinh doanh hodc cac khoan tdn that khac, ké ca khi ACBS da dugc théng bao vé kha ning xay ra thiét hai hodc tén that do,
phat sinh ti viéc sit dung ban bao cao phan tich nay hodc théng tin trong d6. Ngoai cac thong tin lién quan dén ACBS,cac thdng tin khac trong ban bao cao nay dugc thu thap tir cac ngudn ma ACBS cho réng dang tin cdy, tuy nhién
ACBS khéng bdo dadm tinh ddy dd va chinh xac clia cac thong tin do, Cac quan diém trong bao céo cé thé bi thay déi bat ky Iuc nao va ACBS khéng cé nghia vy cap nhat cac théng tin va quan diém da bj thay déi dé cho nha dau tu da
nhan bao cdo nay.

Ban béo cao c6 chita dung cac giad dinh,quan diém cda chuyén vién phan tich, tac gia cia bao cao, ACBS khéng chju trach nhiém cho bat ky sai sét nao ctia ho phat sinh trong qua trinh Iap bao céo,dua ra cac gia dinh, quan
diém.Trong tuang lai, ACBS c6 thé sé& phat hanh cac ban bao cao c6 thong tin mau thun hodc tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghij trong ban bao céo nay hoan toan la cda
riéng chuyén vién phan tich,céc khuyén nghj dé khéng dugc dua ra dua trén céc lgi ich cia bat ky ca nhan t6 chic nao, ké ca Igi ich cia ACBS.Ban bao cao nay khéng nhdm dua ra cac 18 khuyén déu tu cu thé cling nhu khéng xem xét
dén tinh hinh va diéu kién tai chinh cta bat ky nha dau tu nao, nhiing ngudi nhan ban bao céo nay. Vi vy cac chiing khoan dugc trinh bay trong ban bao cao c6 thé khéng phu hgp véi nha dau tu. ACBS khuyén nghj rdng nha dau tu nén
tu thyc hién danh gia doc 1ap va tham khdo thém y kién chuyén gia khi tién hanh dau tu. Gia tri va thu nhap dem lai tu cac khodn dau tu cé thé thay déi hang ngay tuy theo thay déi cdia nén kinh té va thi trudng chiing khoan. Cac két
ludn trong bao cédo khdng nhdm tién doén thuc té do dé nd c6 thé khac xa so véi thuc té, két quad dau tu clia qué khirkhdng bdo dam cho két qua dau tu cha tuong lai.

Ban bao cao nay cé thé khéng dugc phat hanh réng rai trén phudng tién théng tin dai ching hay dugc st dung, trich din béi cac phuong tién théng tin dai ching ma khéng cé sy déng y trudc bing vian ban cia ACBS. Viéc st
dung khdng cé su déng y ciia ACBS s& bi xem la bat hgp phap va ca nhan,t8 chiic vi pham c6 nghia vu béi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu su vi pham dé.
Trong trudng hgp quéc gia clia nha dau tu nghiém cdm viéc phan phéi hodc nhan cac bao cao phan tich nhu thé nay thi nha dau tu can hiy ban bao cao nay ngay 1ap tuc, néu khdng nha ddu tu sé hoan toan tu chiju trach nhiém.
ACBS khéng cung cép dich vu tu van thué va khdng ndi dung nao trong ban bao cdo 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 clia chuyén gia dua trén tinh hinh
va diéu kién tai chinh cu thé cia nha dau tu.

Ban bao céo nay cé thé chiia dung cac dudng dan dén trang web cla bén thi ba, ACBS khéng chiju trach nhiém déi véi ndi dung trén céc trang web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha du tu trong
viéc tra ctiu théng tin; do dé nha dau tu hoan toan chiju cac rai ro khi truy cap cac trang web nay.

© Copyright ACBS (2024).Moi quyén s8 hiiu tri tué va quyén tac gia la cia ACBS va/hoic chuyén vién phan tich,Ban bao cao phan tich nay khéng dugc phép sao chép,toan bé hodc mét phan, khi chua cé su déng y bing van
ban ctia ACBS.
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