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Cap nhat Vi mé Viét Nam thang Hai va Dién bién dang chu y thang 3/2026
Téng hop théng tin chinh:

- Kinh té Viét Nam tiép tuc tang trwedng 6n dinh, dic biét 1a trong linh vwc XNK cling nhw hoat dong cta
doanh nghiép FDI, san xuat cong nghiép.

- Nhiéu con gié ngwoc dang xuit hién, bao gom han ché thanh khoan trong nwéc, chi phi von (li suat)
tang cao cling nhw tac dong tiéu cwc clia cing thang tai Trung Dong.

- Thi treorng chirng khoan dich chuyén theo hwéng diéu chinh, nhiéu kha nang chwa phuc hoi ngay trong
ngén han. Khéi ngoai ti€p tuc ban rong manh trong thang 3 ciing 1a dién bién dang chu y.

- Nhuw ching t6i luén canh bao, thi trweong chirng khoan Viét Nam hién khong cé nhiéu co hdi tang tredng
dot phat trong ngan han. M3c du vy, cac dot diéu chinh nay lai 1a thoi co hiém thay cho cac nha dau tw
tang cwong ty trong doi véi mot sé trang thai dai han.

- Tuy nhién, cudc chién tai Trung Dong dv kién sé tao ra nhirng thay ddi sdu sac va lau dai cho nén kinh t&
thé gi¢i ndi chung, Viét Nam noi riéng. Vi vy, trong giai doan bit dinh, ching téi khuyén nghi nha dau
tw binh tinh quan sat thém trwéc khi gidi ngan, dong thoi tién hanh cac danh gia cin thiét d€ c6 thé sén
sang nam bat cac co hoi hdp dan nhiéu kha ning sé xuit hién trong thoi gian téi.
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CHI TIET BAO CAO
San xuit cong nghiép

San lwong cong nghiép thang 2 tang trwedng 1.0% so v&i cung ky 2025, diéu nay dwoc dw kién trwde do thang 2
chiu anh hwéng cia Tét Am lich dén mudn hon so véi 2025 (dan téi thoi gian hoat ddng clia cac doanh nghiép
SX trong nam 2026 it hon so v&i 2025). Néu tinh cho ca 2 thang, sdn lwgng cong nghiép van tang trudng & mitc
10.4%, mirc tang tredng kha tich cwce so véi trung binh khoang 8-9% cac nam trwée day. Nhin chung, véi muc
tiéu tang tredng 10% ndm nay, ching téi wéce tinh sdn lwgng cong nghiép can tang 11.5-12.0% dé dat dwoc muc
tiéu nay, cho thiy linh vic ndy van con can nhirng giai phap dot pha thoi gian toi.

Mic du vy, tang truedng san lwong cong nghiép cin mot linh virc quan trong 1a ting truedng san lwong dién. Tuy
nhién, véi du kién El Nino sé tré nén manh mé vao nira sau 2026, san lwgng dién ctia Viét Nam can c6 nhirng
giai phap dot pha, dong thoi nhiéu kha nang dién than sé tré thanh tru cot ngdn han do trén 50% san lwong hién
nay van la dién than, ddng thoi cac linh vire con lai chiu nhiéu han ché vé cong suét. O chidu ngwoc lai, ddy manh
dién than c6 thé mau thuin véi nhiéu cam két khi hau cta Viét Nam, vi vAy cin cac giai phap phu hop trong ngén
han.

Cong nghiép ché bién ché tao van 1a tru cdt clia linh virc san xuit cong nghiép, véi mitc ting trwdng 4n twong
11.5% trong 2 thang dau nam nay. San xuat va phan phoi dién dirng th 2 véi mire tang tredng 6.3% trong cing
giai doan, theo sau la linh vic Khai khoang véi mic ting 5.4%. Cudi cung, linh viec Cung cip nwéec, xtr 1y rac thai
dat ting trudng 2.1% cho 2 thang dau nam. Nhw vay, di ¢ mikc ting trwedng cao, nhwng mot s6 han ché trong
mang dién va ning lwong dang 1a mot diém nghé&n ngdn han, nhiéu kha ning sé cin Chinh phi danh gia va tim
giai phap.

Trong linh virc Cong nghiép ché bién ché tao, San xuat kim loai cé toc do tang trwedng cao nhit trong 2 thang dau
nam, dat 27.9%, theo sau la San xuét d6 udng (20.9%) va San xuat xe c6 dong co (20.3%). Cac san pham tiwr gidy
cling dat mirc ting trwedng tich cuc 20.4% cung véi San xudt hda chat va san phim tir hoa chat (20.1%). Nhin
chung day la cac linh vue c6 sw chi dong ctia doanh nghiép trong nwéc, vi vy toc do tang triedng cao cho thiy 2
thang dau nam danh diu s chuyén minh tich cwc ctia cac doanh nghiép, phin d4u vi muc tiéu tang truedng cla
Viét Nam.

O chiéu nguoc lai, cac linh viee nhwr San xuat kim loai, San xuit héa chit déu st dung nhiéu ché phdm héa chat
céng nghiép, dac biét 1a acid sulfuric. Cudc chién tai Trung Déng, nhw cic bdo cdo riéng ctia GTJA Research dé
cap, nhiéu kha nang gay ra thiéu hut nguén cung cac hoa chat nay, han ché kha nang duy tri téc d6 trong nhirng
thang t&i day.

Bén canh d6, xe c6 dong co ting trrdng manh nhiéu kha ning c6 sw dan dit clia Vinfast, tuy nhién doanh nghiép
nay trong nam 2025 cho biét d4 16 3.8 ty USD, cao nhit trong lich str va cao hon khoang 800 triéu USD so véi
cung ky 2024. Véi sy canh tranh ngay cang 1én cao dén tir cac hing ndi tiéng va c6 wu thé vé chi phi, thwong hiéu,
c6ng nghép nhw BYD, Xiaomi, hay Huyndai, Toyota, cing mat bang 13i suit gia ting va nhiéu bién dong kho lwong
dia chinh tri qudc té, Vinfast sé d6i mat véi khé khian 1ém hon dé duy tri téc do trong phan con lai 2026.

Chi s6 PMI thang 2 ctia Viét Nam, cdng b6 vao dau thang 3 ghi nhian mirc ting trwedng tich cwc 1én 54.3 diém, dao
nguoc xu hwdng lién tuc suy giam trong 3 thang lién truwedc d6. PMI cia Viét Nam cai thién cho thiy xu hwéng
tich cwc ctia déng luc tang tredng nganh san xuit Viét Nam.

banh gia vé chi tiét, S&P Global, don vi cung cip chi s6 PMI cho biét san lwgng da ting nhanh nhit trong 19 thang
tré lai day, dwédi sw tac dong cia s6 don dat hang mai ting cao. Ngoai ra, niém tin kinh doanh da dat mirc cao
nhit trong vong 41 thang, dong thi chi phi d4u vao cling ting manh nhit ké tir thang 6/2022.
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Tuy nhién, viéc gia ting ndy c6 thé sé chiu tac ddng tiéu cwc ctia cudc xung dot Trung Pong khi lam dit gy chudi
san xuit qudc t€ ma Viét Nam 1a mot méit xich quan trong. Néu hoat ddng hang hai va van tai qudc té chiu &nh
hwdng do han ché théng thwong cling nhw chi phi van tai, c6 thé sé cé nhirng tic dong tiéu cuc 1én PMI trong
nhitng thang t&i day.
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Nguén: Tdng cuc Théng k&, S&P Global, GTJA RS team

Doanh s6 ban 1é

Tong doanh s6 ban 1é trong thang 2 ghi nhidn mrc 613.7 nghin ty dong, ting truedng 8.5% so v&i cung ky 2025.
Nhw vy, tinh trong 2 thang dau ndm, doanh s6 ban 1é hang héa va dich vu ghi nhin 1,236.6 nghin ty dong, ting
7.5% so v&i cung ky. Tuy nhién néu loai bo yéu td lam phat, toc do tang triedng 2 thang dau nam chi con 4.5%,
gidm so v&i mic 6.3% thang trwde d6 va ciing gidm so véi trung binh 7.2-7.3% ctia ndm 2025. Nhw vdy, c6 thé
dat cau hoi vé tinh trang suy giam tdc do tang truedng cua ban 1é hang héa va dich vy, nhiéu kha nang dén tir ban
1é¢ hang héa do nhiéu yéu t6 ca trong nwéc va quoc té.

Ty trong ban 1é hang hda ti€p tuc duy tri & mic 76.4%, ghi nhan mirc ting trwedng 8.8% trong thang Hai, va 7.8%
trong 2 thang dau nam. Linh vuc nay tiép tuc 1a khu vuc c6 dnh hwdng 16n nhit dén tong doanh s6 ban 1€, tuy
nhién dang c6 dau hiéu cham lai trong thoi gian gin day.

Ca Dich vu lwu tri, dn udéng, va Lt hanh cling c6 nhitng diu hiéu giam nhiét, khi Dich vu lwu trd ting trwdng
9.7% trong thang Hai, ti€p tuc ghi nhdn mrc tang 1 con s6 so v&i tang triedng 2 con s6 trong nam 2025. Trong
khi d6, L& hanh ghi nhin tang trwdng 13.8% trong thang Hai va 12.2% trong 2 thang dau ndm, gidm nhe so véi
mirc ting gan 20% cac thang trudc do.

S6 lwong khach du lich dén Viét Nam trong thang Hai ghi nhén 2.23 triéu lwot khach nwéc ngoai, ting trudng
17.7% so véi cung ky ndm ngodi. Nhw vay trong 2 thang dau nam, nganh du lich d6n 4.68 triéu lwot khich, ting
18.1% so v&i cung ky.

Piém dang chti y 1a khach du lich tir Chau A chi ting truéng 7.9% trong thang Hai, va ting 10.2% trong 2 thang.
DPay von 1a thi trwong khach du lich truyén théng ctia Viét Nam, véi khach du lich Trung Quéc chiém vai tro cha
dao trong nam 2025. Tuy nhién tinh trong 2 thang, khach du lich Trung Qudc lai dang gidm 3.5% so v&i cung ky
nam truwdc. Ngwoec lai, khach du lich Han Quéc téi Viét Nam da tang trwedng trd lai, sau khi sut gidm trong nam
ngoai khién Trung Qudc tré thanh nwéc c6 s6 khach du lich téi Viét Nam dong nhat, thi trong ndm 2026 Han
Qudc da chiém lai ngdi vi s6 1. Piém sang khach du lich ndm nay dang la Chau Au véi Lién bang Nga 1a cht lwc,
tang trwdng lan lwot 67.4% va 212.5% sau 2 thang so véi cung ky 2025.
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Ngudn Téng cuc Thdng k&, GTJA RS team
Von dau tw truc tiép nwéc ngoai

Tong vén FDI dang ky trong 2 thang dau nam ghi nhin & mrc 3.03 ty USD, gidm 12.7% so véi cung ky 2025. Bay
12 sw cai thién so v&i s6 sut gidm 40% ghi nhan trong thang 1, tuy nhién van 1a du hiéu canh bao cho Viét Nam
vé kha nang tiép tuc thu hut dong von ngoai. Piém sang la FDI vao cac dw &n mai da ting trudng tré lai, ghi nhan
miurc 3.5 ty USD, tang 59.7% so v&i cung ky 2025. Trong khi d6 FDI vao cac dy an hién hiru lai sut gidm manh chi
con 1.9 ty USD sau 2 thang dau nam, giam 54.6%

Véi viéc Viét Nam dang tich cuc trién khai nhiéu dw an ha tang, cling nhw phat trién 2 trung tam tai chinh quéc
té tai Pa Ndng va H6 Chi Minh, dién bién FDI sé& cAn dwgc quan sat kj lwdng trong thoi gian téi dé danh gia veé
kha nang dat tiém nang tang trwdng ctia Viét Nam

FDI giai ngin trong 2 thang dau nam dat 3.21 ty USD, ting 8.81% v&i cung ky 2025. Dy la mirc ting truedng
twong déi tich cwc, tuy nhién giam so véi mirc gidi ngin dot pha 11.26% dat dwoc trong thang Mot.
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Xuéit nhip khau

Hoat dong xuit nhap khau ctia Viét Nam trong thang Hai ghi nhan sw gidm t6c manh so véi cung ky 2025, chu
yéu do anh hwdng cua thoi diém nghi Tét Nguyén dan. Trong thang 2, xuit khiu cia Viét Nam ghi nhan 33,090
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triéu USD, tang 6.4% so v&i cung ky 2025. Trong khi dd, nhap khiu ghi nhan 34,102 triéu USD, tang 4.4% so
vi cung ky. Nhw vay, Viét Nam ghi nhan nhap siéu 1,012 triéu USD trong thang Hai.

Tinh trong ca 2 thang, xuat khau Viét Nam dat 76,393 triéu USD, ting 18.8% so v&i cung Ky, trong khi d6 nhap khiu
dat 79,340 triéu USD, tang 26.5% so v&i cung ky. Nhirng thang lién tuc c6 tang tredng nhap khiu cao hon xuat khiu
da dwa kim ngach nhap siéu ctia Viét Nam trong nam 2026 1én 2,947 triéu USD.

Khu vuc FDI van duy tri niang lwc, ghi nhan mirc xuat siéu 3,335 triéu USD cho thdy khu vuc trong nwéc nhap siéu
hon 6 ty USD. D4y 1a nhitng yéu td tich cuc cho Viét Nam trong ngidn han khi ting trwdng xuit nhip khiu dat mirc
cao, tuy nhién tiép tuc duy tri nhitng 16 hdng lén vé ciu triic xuat nhap khiu khi thing dw chi yéu roi vao cac doanh
nghiép nuwéc ngoai va c6 thé khéng duy tri dwoce trong dai han khi nén kinh té Viét Nam mat di cac loi thé so sanh
vé gia va chi phi.

Véi viéc cang thing Trung Dong dién ra va thwong mai toan cau ciing nhw chi phi logistic ting vot, cac ap lwc c6 thé
sé gia tang trong nhirng thang tiép day.
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Nguén: Hai quan Viét Nam, Téng cuc Théng ké, GTJA RS team
Lam phat

Lam phat trong thang Hai da c6 dau hiéu tang nhe tré lai. Chi s6 CPI trong thang ghi nhan mc 3.35%, tang
khoang 0.8% so véi thang tredre d6. CPI trung binh, chi s6 dwoc quan sat nhiéu hon va la chi tiéu lam phat cta
Viét Nam dat 2.94%, van thip hon dang ké so v&i muc tiéu dwdi 4.5% tuy nhién nhiéu 4p luc dang xuat hién
tré lai.

Tinh riéng trong thang Hai, Lwong thwc thwe phdm va Nha & 1a 2 linh viee c6 mikc tang gia cao nhit, lan lwot dat
5.28% va 5.6% trong thang. Cac linh vwc con lai c6 mikc tang trung binh 1-3%, ddc biét Giao thong lai sut giam
3.19% va Thong tin lién lac gidm 0.24% trong thang. Nam nay Thuéc va cac loai dwgc phdm dang dwoc duy tri
kha 6n dinh, chi ting 0.74% trong thang Hai.

Tinh theo s6 liéu trung binh, Nha & va vat liéu xay dung van 12 mang ting gid nhiéu nhit, dat 5.6% trong 2
thang, theo sau 1a Lwong thuc thuc phdm dat 4.46%. Van tai van ghi nhan mic gidm theo sé liéu trung binh,
giam 3.48% sau 2 thang, theo sau la Thong tin lién lac gidam 0.26%.

Véi cudc xung dot tai Trung Pong, duw kién gid cd cdc muc hang sé ting manh trong thoi gian téi, dac biét1a linh
vuc Giao thong cling nhw Lwong thue thwe phdm, va ca vat liéu xdy dwng. Nhin chung ap lwc lam phat cua Viét

RESEARCH DEPARTMENT | MACRO REPORT 5



O CHUNG KHOAN GUOTAI JUNAN (VIET NAM) MACRO REPORT

GUOTAI JUNAN SECURITIES (VIETNAM)  S§ liéu Vi mo thang 2 va Dién bién chinh thang 3/2026

Nam s& manh hon trong nhitng thang t&i day, de doa viéc 6n dinh vi m6 ctia Chinh phu. Ngwoc lai, Chinh phu
nhiéu kha nang sé c6 nhitrng can thiép nhat dinh d€ ddm bao duy tri mait bang gia c3, tranh nhirng tac ddng xau
dén x3 hoi va kinh té.

Hién tai ching t6i duy tri danh gia lam phat 2026 & trong mirc 4.0-4.5%, va sé cap nhat lai du bao theo cac
bién dong mai trén thi tredng hang hoéa, dich vu cling nhw dong thai cia co quan quan ly.
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Ngudn: Tdng cuc Théng ké, GTJA RS team
Lii sudt va ty gia

Thang Hai dwgc dic treng béi giai doan dong tién c6 bién dong 16, khi nhu ciu tién mat ting cao cling
nhuw thanh khoan gidm bét do hoat dong san xuat kinh doanh cham lai. Do tac dong cla giai doan trudrc,
dw nguén cua huy dong vén so véi tin dung da gidm xuéng mic thip cling lam ting mic d6 thiéu hut
cta giai doan nay nam 2026 so v&i cdc nam trudc do.

Nhin chung, mit bang l1ai suit interbank hay 14i suit huy dong von, tin dung cho cac khach hang trong
giai doan nay déu gia ting, phan 4nh ca yéu t6 mua vu lan yéu td co ban. Mot s6 thong tin khong chinh
thitc cho biét hién chénh 1éch ngudn gitra huy dong von va tin dung van chwa cé d4u hiéu duoc cai
thién. Chiéu ngwoc lai, phia NHNN va Kho bac da ph6i hop khéo 1éo va cho phép han mic tién giti ctia
KBNN tai cic NHTM tdng l1én 60% tlr mirc 50% truéc dé cho dén hét thang Hai nham hd tro thanh
khoan.

Mait bang 1ai sudt thang Hai va dau thang Ba ghi nhan huy ddng v6n & mirc 7-7.5% cho ky han 1 nim,
dong thoi 13i suat interbank ky han 1 thang va 3 thang cling & mic 7.5-8.0%, xu hwéng dich chuyén
tang trong thoi gian gan day.

V@i cac yéu t6 hién tai nhw nhu ciu vén dé phuc vu ting truedng 10%, tinh hinh cing thang tai Trung
DPong dan tdi gia ca ting cao ciing nhw dong vén qudc té roi bod cac thi trudng twong déi rai ro hon, ¢é
1€ 14i suat tai Viét Nam ciing sé di theo cau chuyén ctia quéc t€, “cao hon va lau hon” (Higher for longer).
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Nguén: Bloomberg Terminal, GTJA RS team

Trong thang 2, dong VND tiép tuc gidm gia so v&i USD, cho thay ap lwc 1én vé mét ty gia trong khi USD tang gia
so v&i cac dong tién khac. Ty gia c6 nhirng thoi diém da ap sat mic tran, khién NHNN phai c6 nhitng bién phap
diéu tiét. Tinh dén gitra thang Ba, VND khong déi so véi ddu nam, trong khi dong USD tang gia khoang 1.8%.
Nhin chung dién bién ciang thang tai Trung Pong tao thuan lgi cho ddng USD khi dong tién chu trong quay veé thi
treong an toan.

Cac thong ké cho thady NHNN van khong mua dwoc ngoai té tir thi truedng trong giai doan dau nam nay;, tiép tuc
dat cau hoéi vé kha nang b6 sung ngoai té cho dw tritr vén dang chap chéi & ngudng thip theo tiéu chuin cta IMF.

Mot yéu t6 phirc tap nita 1a gid ddu dang ting manh, hién tai moi nim Viét Nam chi tir 10-15 ty USD nhap khau
cac mat hang dau tho va xang thanh phim. Véi gid dau tho tang gan 100% so véi ndm ngodi (va mot sé dw bao
cho rang gia dau c6 thé ting 1én mirc 150-200 USD/thung tirc 1a gdp hon 3 14an), con s6 ngoai té can chi ra dé
nhép khau ciing sé tang twong ng, gy ap lwc manh mé 1én dy trit ngoai hoi cling nhw ty gia tai thi treong Viét
Nam.

Hién tai ching t6i van dang du b4do VND c6 thé mat gia 2-3%, nghiéng hon vé mitc tran cao, tuy nhién dwa trén
nhitng dién bién thoi gian téi mirc ndy cé thé dugc diéu chinh va c6 kha ning ting 1én méc 5%.

Dién bién VND tir dau nam 2025 Dv tri¥ ngoai hdi Viét Nam (triéu USD)
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Nguén: Bloomberg Terminal, IMF, GTJA RS team
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Cac nha dau tw ngoai ban rong 7,846 ty VND trén san chirng khoan H6 Chi Minh trong thang Hai. Con sé tiép tuc
gia ting theo chiéu hwéng ban rong manh gan 18 nghin ty dong trong thang 3 (s6 liéu wéc tinh). Nhw vy, xu
hwéng ban rong dang gia ting nhiéu kha nang dén tir hoat dong chot 1oi ctia cac nha dau tw khi thi treong Viét
Nam dich chuyén 1én m6c méi.

Bén canh do, 13i suit cao tai thi trwdng trong nwére cling gy ra kho khan cho cac nha dau tw ndi dé co thé duy tri
da tang cua chi s6, mac du viy cho dén thoi diém gitra thang Ba c6 thé ndi thi treong chirng khoan trong nuwéc
da c6 mot khéi dau kha tich cuc cho ndm 2026 nay.

Tinh dén giira thang Ba, chi s6 VNIndex da giam khodng 5.1% so vé&i dau ndm, con s6 nay la tang trudng 5.4%
vao cudi thang Hai. V&i ap lwc dén tir hoat dong chét 13i, chi phi vén ting va thanh khoan khéng con doi dao, dw
kién Vnindex sé tiép tuc do day trong vai thang tdi, véi co hoi ting tredng bung né dén tir viéc Viét Nam chinh
thirc dwgc dwa vao cac ré chi sé FTSE EM, dw kién vao thang 9-10 nam nay.

Giao dich nha dau tw ngoai Chi s6 VNIndex
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Ngudn: Bloomberg, S& CK H5 Chi Minh, GTJA RS team

Nhuw chiing t6i luén canh bao, thi treong chirng khodn Viét Nam hién khong cé nhiéu co hoi tang trwdng dot phat
trong ngan han. Mic du vay, cac dot diéu chinh nay lai 1a thoi co hiém thiy cho cic nha dau tw ting cwong ty
trong déi véi mot s6 trang thai dai han.

Tuy nhién, cudc chién tai Trung Pong du kién sé tao ra nhirng thay ddi su sac va l1au dai cho nén kinh té thé gidi
néi chung, Viét Nam noéi riéng. Vi vy, trong giai doan bt dinh, ching t6i khuyén nghi nha diu tw binh tinh quan
sat thém trudce khi gidi ngan, dong thoi ti€n hanh cac danh gia can thiét dé c6 thé sdn sang ndm bat cac co hdi
hdp dan nhiéu kha ning sé& xuit hién trong thoi gian téi.
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Nuén: Bloomberg Terminal, EiinPro, GTJARS team.
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XEP HANG CO PHIEU

Chi s6 tham chiéu: VN - Index. Ky han dau tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit lgi nhuan ky vong>= 15%

Hoic cong ty/nganh c6 trién vong tich cuc
Ty suit lgi nhuan ky vong tir 5% dén 15%

Tich luy Hoic cong ty/nganh c6 trién vong tich cuc
Trung lap Ty suit lgi nhuan ky vong tfr -5% dén 5%
: Hoac cong ty/nganh c6 trién vong trung lap
Gidm tj trong Ty sudt lgi nhuan ky vong t}‘r -15% to -5%
i Hoac cong ty/nganh c6 trién vong kém tich cuc
Ban Ty sudt lgi nhuan ky vong r71h6 hon -15%
Hoac cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tu: 6 dén 18 thang
Xép loai Pinh nghia
A Ty sudt lgi nhuan trung binh nganh so véi VN-Index 16m hon 5%
Vwot troi N N .
; ; Hoac trién vong nganh tich cuc
A Ty sudt lgi nhuan trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hodc trién vong nganh trung 1ap

Ty sudt lgi nhuin trung binh nganh so véi VN-Index nho hon -5%

Kém hiéu qua N N P
uq Hodc trién vong nganh kém tich cuc

KHUYEN CAO
Cac nhan dinh trong bdo cdo nay phan 4nh quan diém riéng cta chuyén vién phan tich chiu trach nhiém chuin bi bio cao
nay vé ma chirng khoan hoic t6 chitc phat hanh. Nha dau tw nén xem béo cido ndy nhw mot ngudn tham khio va khéng nén
xem bao cdo ndy 1a ndi dung tw vin dau tw chitng khodn khi dwa ra quyét dinh dau tw va Nha d4u tw phai chiu toan bo trach
nhiém d6i v&i quyét dinh ddu tw ctia chinh minh. Céng ty c6 phan chirng khoan Guotai Junan Viét Nam khong chiu trach
nhiém ddi véi toan bd hay bat ky thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&i
viéc st dung toan b hoic tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao cdo nay.

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4do nay nhan dwgc thi lao dwa trén cac yéu t6 khac nhau, bao gbm
chit lwong va 6 chinh xac ctia nghién ctru, phan hoi ciia khach hang, yéu t6 canh tranh va doanh thu cia coéng ty. Céng ty
¢6 phan chitng khodn Guotai Junan Viét Nam va can bd, Téng gidm ddc, nhan vién c6 thé c6 mot mdi lién hé dén bat ky
chirng khoan nao dwoc dé cip trong bao cdo nay (hoic trong bat ky khoan diu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi b4o cdo nay nd lwc d€ chuin bi bao cio trén co s& thong tin dugc cho la
dang tin ciy tai thoi diém cong bd. Cong ty c6 phan chirng khoan Guotai Junan Viét Nam khong tuyén b hay cam doan, bao
dam veé tinh d4y @ va chinh xac ctia thong tin d6. Cac quan diém va wéc tinh trong bdo cdo nay chi thé hién quan diém cia
chuyén vién phan tich chiu trach nhiém chuin bi bao cdo tai thoi diém cong bd va khong dwgc hiéu 1a quan diém ctia Cong
ty ¢6 phan chitng khodn Guotai Junan Viét Nam va c6 thé thay d6i ma khong can bao trwdc.

Béo c4o nay dwoc chuin bi cho muc dich duy nhit 1a cung cip théng tin cho cic Nha diu tw bao gobm nha dau tw t6 chirc va
nha d4u tw cd nhan cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh c6 lién quan ré
rang tai qudc gia noi bdo cdo nay dwoc phan phdi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan mua, badn hay nim
gitr chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwgc trinh bay trong ban bio cio nay
khong tinh dén sw khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha dau tu hiéu
rang c6 thé c6 cac xung ddt lgi ich anh hwéng dén tinh khach quan clia ban b4o cao nay.

Ndi dung ciia bdo cdo nay, bao gobm nhwng khong gi¢i han ndi dung khuyén cao khong phai 1a cin cir d€ Nha dau tu hay
mot bén thir ba yéu ciu Cong ty ¢ phan chitng khoin Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuin
bi bdo cdo nay thwc hién bat ky nghia vu ndo véi Nha dau tw hay mot bén thi ba lién quan dén quyét dinh dau tw ctia Nha
d4u tw va/hodc ndi dung cia bio cio nay.

Ban bao cdo nay khéng dwgc sao chép, xuit ban hodc phan phdi lai bdi bat ky déi twgng nao cho bit ky muc dich nao ma
khong c6 sw cho phép bang van ban cta dai dién c6 thAm quyén cia Cong ty c¢6 phan chirng khoan Guotai Junan Viét Nam.
Vui long d4n nguén khi trich dan.
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Nguyén Ky Minh Tran Thi Hong Nhung
Chief Economist Director
minhnk@gtjas.com.vn nhungtth@gtjas.com.vn
(024) 35.730.073- ext:706 (024) 35.730.073 - ext:703

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

A TRU SO’ CHINH CHI NHANH
LIEN HE HA NOI TP. HCM
Dién thoai tw van: P9-10, Tang 1, Charmvit Tower Téng 3, SO 2 BIS, Cong Truong
(024) 35.730.073 bitn thoai. Quéc Té, P. 6, Q. 3, Tp.HCM
Pién thoai dit 1énh: (024) 35.730.073 Pién thoai:
(024) 35.779.999 Fax: (024) 35.730.088 (028) 38.239.966
Email: info@gtjas.com.vn Fax: (028) 38.239.696

Website: www.gtjai.com.vn
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