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Dién bién chinh Panh gia

Ngay 28/01/2026, FOMC quyét dinh giit nguyén li suat quy lién bang & 3.5%-3.75%, chinh thirc tam dimg
FED khong ha 1ai suat trong cudc chu ky ndi long sau ba dot cat giam lién tiép trong nam 2025. Quyét dinh mang ham y tam dung dé danh gia

Vi mb Quée t4 hop thang 01/2026 d6 tré chinh sach, dong thoi phat di tin hiéu rd rang vé tinh doc 1ap cia FED trong bdi canh ap luc chinh tri i
Kevin Warsh dugc dé cir lam tan gia tang. Bong thoi, Cudc dua gianh ghe Chu tich FED thay thé Jerome Powell da khép lai védi mot két cuc :
Chu tich FED trong nam 2026 mang tinh bat ngo, khi Kevin Warsh dugc lua chon thay vi tng vién tirng dugc thi truong danh gia cao la
Kevin Hassett.
Chi s6 san xuét cong nghiép (1IP) thang 1/2026 +21.5 %( YoY). Nganh cong nghiép ché bién, ché tao tiép tuc
. X, o ) la dong luc chinh véi muc ting 23,6%. Su but pha ndy mot phan do nén thip khi nim ngoéi thang 01 tring , ,
San xuat tich cyc trong thang 01 0 o 40 ™ i Tét Am Tich . Déng thoi, cc doanh nghicp di chi déng ting cong sut dé dép tmg cac don hang Tich cyc
mai ngay tur dau nam.
Tiéu dung phuc hoi on dinh, tuy nhién chwa but pha khi ting truong ban 1é dat 9.2%, twong d6i khiém t6n so
Ticu dine n6i dia vhuc hai én dinh véi cac giai doan cao diém mua 18 hoi. Pang chl y, nganh du lich tré thanh "diém sang" bt dap cho nhu cau
oidu Cgh ek cfiérlil oo ndi dia khi Vidt Nam dén gan 2,$ triéu luot khach quéc té trong thang 1/2026 (+21% yoy), van tai hanh khach
: & va hang hoa ciing ghi nhan mtc ting tich cuc trong thang gidp Tét (1an luot +16,8% yoy, +17.3% yoy).
Vi mé Viét Nam
s - Lam phat thdp mang tinh k¥ thuat: CPI thang 1 & muic 2,53% yoy, thap hon cuing ky chi yéu nho binh 6n gia
Lam phit giam manh tuy nhién kém cac mat hang do Nha nude quan ly (dic biét 1a khong ting gia thudc va dich vu y t&) cing su ha nhiét caa Tich cue

bén ving xang dau.

Giai doan cubi thang 01 — dau thang 02/2026 ghi nhéan cang thang thanh khoan hiém gip trén thi truong lién
ngan hang, khi l&i suat VND qua dém c0 thoi diém tang vot 1€n trén 20%, vuot xa hanh lang diéu hanh va Tiéu cuc
phan 4nh mat can ddi cung — cau VND ngin han.

Lai suat lién ngan hang bién dong
lich str
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FED khong ha lai sudt trong cudc hop thang 01/2026

Lii suAt Quy Lién bang (Fed Funds Rate)

giir nguyén & mirc 3.5% - 3.75% trong thang 01/2026 Thi truomg Lao dong on dinh nhung thicu dong lyc
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Lam phat CPI thang 12/2025 di ngang ¢ mirc 2.7%. Muc tiéu 2% van con Thi truwong danh gia FED sé giit nguyén l3i suit it nhit dén 06/2026

1a thach thire dai ding

CME FEDWATCH TOOL - AGGREGATED MEETING PROBABILITIES
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+ Ngay 28/01/2026, FOMC quyét dinh giir nguyén lai suit quy lién bang & 3.5%-3.75%, chinh thirc tam dirng chu ky n6i 1ong sau ba dot cat giam lién tiép trong nim 2025. Quyét dinh mang ham y tam dirng dé dénh
gia do tré chinh sach, dong thoi phat di tin hiéu rd rang vé tinh doc 1ap ctua FED trong bdi canh &p luc chinh tri gia ting.

+ Lam phét dai ding: CPI thang 12/2025 ( +2.7% YoY), di ngang so v&i thang trude va tiép tuc cao hon muyc tiéu 2%; trong dé, chi phi nha & va thuc pham ting cao da bu trir hoan toan cho xu huéng giam cua gia
nang luong.

*  Thi trudng lao dong duy tri trang thai 6n dinh nhung thiéu dong luc: ty 18 that nghiép & mirc 4.4%, chi nhinh hon nhe so v&i wdc tinh tht nghiép tw nhién (4.3% theo CBO). Pang chi y, da ting cua thit nghiép chu
yéu dén tir sy suy yéu trong hoat dong tuyén dung, thay vi lan séng sa thai, phan anh tdm Iy phong tha caa doanh nghiép trude méi trudng chinh sach con bat dinh va chi phi von duy tri & mic han ché.

+NSI danh gi4, trong kich ban co s, FED nhiéu kha niing sé duy tri mit bang lai suit hién tai trong sudt nira diu nim 2026, va chi can nhic diéu chinh chinh sach sau khi #ng vién méi cho vi tri Cha
tich chinh thirc nhim chikc.
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Ung cir vién mdi cho vi tri chii tich FED
Dxy phuc hdi sau khi thiing day Vang diéu chinh manh tir cudi thang 01
5,600,000
5,200,000

4,838.070
19:17:19

4,400,000

4,000,000

3,600,000

W\v/\\mm A, -
\/f/ V\/\/\J 3,200,000

=o P TradingView »
2.800.000

T4 TradingView swo  Thang 10 Thang 11 Théng Mustsi hai 2026 Théng Hai @

Apr May Jun Jul Aug Sep Oct Nov Dec 2026 Feb ®

BO

Nguon: TradingView

*  Cudc dua gianh ghé Chu tich FED thay thé Jerome Powell da khép lai vi mot két cuc mang tinh bat ngd, khi Kevin Warsh dwge lwa chon thay vi tmg vién timg dugc thi truong danh gia cao 1a Kevin Hassett.

« Viéc dé cir Kevin Warsh thay vi Kevin Hassett cho vi tri Chi tich FED cho thdy Nha Tring da Iya chon uu tién 6n dinh tai chinh hon 12 n6i 1ong cuc doan, qua d6 lam giam ruai ro x6i mon niém tin vao dong USD
va thi truong tréi phiéu.

* Quyét dinh nay da diéu chinh lai ky vong thi truwdng, khi rui ro Fed suy giam tinh doc 1ap va chap nhin “ndi long manh tay” bi loai khoi kich ban co sé. Phan tmg ting gid cia USD va cl diéu chinh manh cta kim
loai quy phan anh su d4o chiéu cua dong tién dau co, dic biét la viéc dong céc vi thé dat cugc vao kich ban “pha gia déng USD”.

« HO so ciia Warsh — di mang thién huéng “diéu hau” trong qua khir — duoc danh gié 1 du linh hoat dé ung ho ha l4i suat c6 kiém soat, song van duy tri ky lut tién t&, qua d6 gop phan 6n dinh ky vong lam phét
trung han.

« Trong trudng hep dwge xac nhan, Warsh nhiéu kha ning theo dudi cach tiép can két hop, trong do cong cu bang can dbi ké toan c6 thé dugce st dung linh hoat hon nham hd trg diéu hanh 14i sudt ma khong
gay x40 tron thi truong tai san.

* Beén canh yéu t& nhan sy Chu tich, luan phién quyén b6 phiéu tai FOMC nim 2026 dugc danh gia tao thién 1éch than trong hon trong thao luan chinh sach, khi nhimng thanh vién 6n hoa tir Boston, Chicago, St.
Louis va Kansas City sé& roi di, nhuong chd cho cac dai dién tir Cleveland, Philadelphia, Dallas va Minneapolis.
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Sdn xudt tich cuc trong thang 01 - Mot phc“in thiuc d‘cfy boi yéu 16 mia vu

PMI duy tri d2 mé rong lién tiép 04 thang IIP ting manh do nén thip CAu phén ting truéng 1P
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+ Nén kinh t& Viét Nam budc vao nim 2026 v&i nhimg tin hiéu khoi sic manh mé trong linh vuc san  * Dir liéu thwong mai cho thiy trong khi khdi ngoai (FDI) vaAn duy tri vai trd tru cdt véi mic xuét

xuat, dU yéu t6 mua vu déng vai trd then chdt trong cac con sb thong ké dot bién. siéu 1,62 ty USD, thi khu vuc kinh té trong nu6c dang ghi nhan mirc nhap siéu ky luc 3,4 ty USD. Su

+ Chi s6 san xuit cong nghiép (11P) thang 1/2026 +21.5 %( YoY). Nganh cong nghiép ché bién, ché phuc héi trong nhu cdu nhap khau cta doanh nghiép ndi dia, mot phan do chuan bi nguyén liéu sau Tét,
tao tiép tuc 1a dong luc chinh véi mic ting 23,6%. Su but phé ndy mot phan do nén thp khi nim ngoai dang tré thanh yéu t6 chinh 1am thay déi can can thanh toén, tao ra nhiing théch thirc méi cho viéc can
thang 01 trang voi dip nghi Tét am lich . Pong thoi, cac doanh nghiép da chu dong ting cong suit dé d6i dong tién ngoai té trong bdi canh bd dém ngoai hdi hién tai chua day 02 thang nhap khau.

dap tmg cac don hang mai ngay tir dau nam.
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Tiéu dung noi dia phuc hoi on

Bin 1é hang hoa va dich vu tiéu ding 6n dinh trong 01/2026
Don vi: Ty VN
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==o==Tang truong ban I¢ (phai) (YoY)

+  Tiéu dung phuc hoi on dinh, tuy nhién chwa but pha khi ting truong béan 1é dat 9.2%, tuong ddi khiém
t6n SO voi cac giai doan cao diém mula 1& hoi. Pac biét, mot phan tiéu dung dang bi anh huong bdi xu
hudng téi tich ity cia ho gia dinh va chuyén hudng dong tién vao cc 16p tai san trd an (vang) dé bao
toan gia tri.

»*NSI

National Securities
dinh voi du lich la “diém sang”

Lwong khach quoc té ting manh
Don vi: Nghin nguoi

3,000.00 40.00%
2,453.70

2,000.00

. N 20.00%

' \\
18.50%
1,000.00
0.00 0.00%
Ve P

Q Q Q
v WV U WV
&S

= Tong s6 khach qudc t& (nghin nguoi) =® = Tang truong (YoY)

Nguén: NSI tong hop, GSO

« Pang cha y, nganh du lich tro thanh "diém séang” bu dap cho nhu cau noi dia khi Viét Nam doén gan 2.5
triéu luot khdch quoc té trong thang 1/2026 (+21% yoy), van tai hanh khach va hang ho cting ghi nhan
mirc ting tich cyc trong thang giap Tét ( 1an lugt +16,8% yoy, +17.3% yoy).
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Lam phdt giam manh tuy nhién kém bén viing

CPI thang 01 thap do yéu t6 ky thuat
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© Lam phét thip mang tinh k¥ thuat: CPI thang 1 & muc 2,53% yoy, thap hon cing ky chu yeu nho binh
on gi& cac mat hang do Nha nuéc quan ly (dic biét la khong ting gia thude va dich vu y té) cling su ha
nhiét cia xang dau.
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Nguén: NSI tong hop, GSO

Ap lyc chi phi day con hién hitu: Gia nhap khau nguyén liéu va cau tiéu ding mua Tét nhiéu kha ning
khién lam phét tang tro lai tir thang 2 khién CPI quay tré lai viing trén 3%.

NSI danh gi4 lam phat s& dai dang va c6 xu hudng ting vao nira cudi 2026 dudi &p luc tham thau cia
hiéu mg tai san.
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Von dau tw nwdc ngoai cho thdy birc tranh “trai chiéu”

FDI thé hién birc tranh “trai chiéu” FDI thwce hién (ty USD) dat mirc cao nhét cia thang 1 trong 5 nam
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Nguon: NSI tong hop, GSO

+ FDI thyc hién duy tri tich cuc: Giai ngan dat 1,68 ty USD (+11,3% Y0Y), mic cao nhét cua thang 1 *
trong 5 nam, phan anh niém tin va tinh lién tuc ctia dong von hién hiru. dang ky thap lau dai s& tao rui ro vé& "khoang trong" v6n thyc hién trong trung han khi cac du an cii da

¢ FDI dang ky giam manh: Téng von ding ky dat 2,58 ty USD (-40,6% YoY), chu yéu do nén so sanh giai ngan xong ma cac du 4n méi chua du quy md dé bu dip. Pay s& 1a yéu to thach thic dén da ting

€a0 nam truGe (thiéu ving céc dy &n quy mo 16n) va von diéu chinh sut giam sau (-67,4%), du sé dy an trudng clia C4C nam tiép theo.
méi van ting (+23,8%).

DPang chu y, trong céc thang gan day, FDI dang ky Ilen tuc ghi nhan murc ting truong am, viéc von
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Diu tw cong va Ngan sach: Dong luc tai khoa manh mé khoi ddu nam 2026

Vén dau tu thue hién tir NSNN ting 19.3% svek

GIA TRIUOC PAT TANG TRUONG 120,000
HANG MUC NSNN (NGHIN TY) (YOY %)
100,000
TONG THU NSNN 370.7 +20.4%
80,000
Thu néi dia 341.7 +176%
2
Thu tir dau tho 35 -15.6% = 60,000
5
Thu can déi tir hoat dong XNK 255 +94% 43,122
40,000
TONG CHI NSNN 163.0 +6.4%
20,000
Chi thuong xuyén 110.0 +4.8%
Chi dau tu phat trién 34.1 +7%
T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 Ti1 T12
Chi tra no 14 18.9 +15.6% 2025 w2026

Nguén: NSI téng hop, GSO, B Tai chinh

«  Théng 01/2026 ghi nhan sy but pha ky luc cua nén tang tai khéa qudc gia, tao du dia 1on cho c&c muc  +  Trong thang Mot, von dau tu thuc hién tir ngudn ngan sach dat 43,1 nghln ty dong, tang 19,3% so vai

tiéu tang truong day tham vong. Tong thu ngan sach Nha nuéc (NSNN) wée dat 370,7 nghin ty dong, cung ky, du ty 1¢ giai ngan so voi ké hoach nam méi dat 4,8% do yéu t6 mia vu Tét va cac thii tuc phan
tang tdi 20,4% so va6i cung ky va dat 14,7% du todn nam, trong do6 thu ndi dia va thu tir xuat nhap khau bd dau nam. Chu ky giai ngan dy kién sé ting téc manh tir thang 3 dén thang 10 sau khi cac "nat that"
déu tang truong rat manh. Ngudn thu doi dao nay 1a "bé d6" quan trong dé trién khai ké hoach dau tu vé giai phdng mat bang va quy trinh hanh chinh mégi dugc thdo go.

cong ky luc gan 1 triéu ty déng cua nam 2026
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Lii sudt lién ngan hang bién djng lich siv

Lai suét lién ngan hang qua dém ting lich sir
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«  Giai doan cudi thang 01 — dau thang 02/2026 ghi nhén cing thing thanh khoan hiém gip trén thi
trreong lién ngan hang, khi 1ai suat VND qua dém c6 thoi diém ting vot I&n trén 20%, vuot xa
hanh lang diéu hanh va phan 4nh mét can déi cung — ciu VND ngén han.

+ Trude 4p luc ndy, Ngan hang Nha nuéc Viét Nam di didy manh bom thanh khoan qua OMO. Tuy
nhién, khi doanh s6 giao dich lién ngan hang Ién téi gan 1 triéu ty ddng/phién, quy md OMO dat
ngudng toi han, budc NHNN phai mo rong sir dung céc cong cu khac nhu hoan d6i VND/USD (swap)
dé ha nhiét I4i suét.
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Khoi lwgng luu hanh Reverse Repo

B KL luu hanh Reverse Repo
m KL phat hanh Reverse Repo

Chénh 1éch giira cung tién va tién giri
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Nguén: NSI téng hop, GSO, Widata

Cing thing thanh khoan diu nim 2026 bén canh yéu t6 mua vu cin Tét va thoi diém quyét toan
nghia vu thué, sdu xa hon con phan anh nhirng yéu t6 mang tinh ciu tric khi cung tién mo rong
nhung tién giri khong ting twong tmg, cho thiy luong tién mat luu thdng ngoai hé thong va cac tai san
thay thé (vang, ngoai té) gia ting. Cac yéu t6 ky vong chinh sach, bao gdm thao luan vé thué tai san va
thué thu nhap tir tién gui, tiép tuc 1am suy yéu dong luc dua tién quay lai hé thong ngan hang.

NSI danh gia cac bién phap hién tai chit yéu mang tinh ngin han; dé 13i suat lién ngan hang quay
tré lai vang 6n dinh 4-6%, qua trinh diéu chinh s& kéo dai it nhét téi giira nim 2026, va kho tranh
khoi viée diéu chinh mit bang I4i suat chinh sach theo huéng cao hon nham tai lap can bang thanh
khoan. Viéc NHNN st dung swap thudng xuyén ciing dong nghia voi ap luc ty gia gia ting theo timg
nhip can thiép, 1am thu hep dan du dia diéu hanh.
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Lii sut huy dong cac ky han
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=LS huy dong VND - Ky han dudi 1 thang
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=——LS huy dong VND - Ky han trén 12 thang
Ty gia Viét Nam
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=Ty gia trung tdm =Ty gia ban VCB

—Ty gia tu do
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Nguon: NSI tong hop, GSO, Wichart, Fiin Group

Lii sut cho vay ngén han va dai han Du trir ngoai héi (Triéu USD)

12.00% h 110,000
8.00% 100,000
4.00% 90,000
0.00% 80,000

01/07/2022  01/07/2023  01/07/2024  01/07/2025
Cho vay SXKD ngén han NHQD
Cho vay SXKD ngin han NHTM 70,000
' O b0 0 b0 &0 0 4 0 &6
=== Cho vay SXKD trung - dai han NHQD . N, . N, N, N, N L N, N, ) N, N )

O 05 ~05 ~O5 ~05 ~O05 ~05 ~05 05 ~0O5 SO 05 ~O
. N R N R R I R NN
Cho vay SXKD trung dai han NHTM

Ty 1€ cac chi tiéu ng cong cua Viét Nam wée

Can céan , A A X
tinh dén cuoi nam 2025 va 2026
20,000
Nghia vu trd ng nude ngoai/xuét
10,000 khau
a ~ . A
%) Nghia vu tra ng tryc tiép/thu
Eo 1 l,‘l'l\ I,'I\I I J I LJ 0 - NSNN
N I I’ ¥ SN T -F il
N ¥ " No nude ngoai/GDP  p——
\ I’ -10,000 g
\
! A No Chinh pht/GDP  p—
-20,000

%2 2.0 0 &0 R O O O @ 00 G € @,

No cong/GDP o ————
R
D) % 09 09 09\909\90\)))0\?)0) 0> 0)70;70{)\0{)‘

0.00% 10.00% 20.00% 30.00% 40.00%

s CAN CAN VANG LAI CAN CAN TAI CHINH
2026 m2025

@ @ @ « CAN CAN TONG THE

NSI | BAO CAO Vi MO



PHU LUC

11/2024 12/2024 01/2025 02/2025 03/2025

Téng mirc (YoY)
Ban [é hang hoa

Ban I1¢ hang hoa Dich vu luu tru, an
& dich vu uong

Du lich lit hanh

9.50% 9.40%

9.90% 14.10%

12.30%

12.70%

8.80%

17.30% 17.30% 25.10%

FDI diing ky (YoY)

Dich vu khac 5.20% 9.70%
1P (YoY) 8.00% 8.80% 9.90%
Khai khoang - -3.70% -3.70%
Do luong sin xuie COI8 Mghiep che bién, 44 ag00 10.20% 11.70%
che tao
Phdn phéi dién 5.10% 5.60% 7.00%
Cung cdp mieée 12.80% 13.60%
PMI 50.8 49.8 49.2
Nhap khiu (YoY) 10.40%  19.10% 19.40%
. . A A 0, 0, 0,
Xuht nhip khiu Xuit khiu (YoY) 8.40% 12.90% 14.40%
&FDL EDI thuc hign (YoY)  7.10%  9.40% 9.10%  10.00%

1.00% -3.00% 33.10% -

Duw no¢ tin dung
Cung tién, tin  (YoY)
dung, lii suit Téng phwong tién
thanh toan (M2)
Ty gia TT tu do
(YTD)

Ty gia, lam phat CP|

Lam phat co ban

16.80% 17.90%

14.10% 15.20%

4.00% 3.90%

2.90% 2.90% 3.10%

3.10% 3.10%

04/2025

8.90%

-4.20%

10.80%

4.60%

22.90%

19.80%

7.80%

-8.30%

18.80%

16.90%

1.50%

3.10%

3.10%

05/2025 06/2025 07/2025 08/2025 09/2025 10/2025 11/2025 12/2025 01/2026

10.20% 8.30% 9.20% 7.23% 7.15% 9.81% 9.32%

5.73% 6.00% 8.58% 9.30%

8.00%

6.70%

7.70%

13.20%

14.10% 14.98% 14.10% 13.57% 14.20% 9.36%

23.90% 19.69% 18.81% 19.10% 19.92%

9.80%

9.40% 7.21%

9.40% 10.80% 8.50% 8.90% 13.59% 10.80% 10.76% 10.10%

- 3.11% 6.98% 0.20% 10.34%

12.69% 11.35% 11.77% 10.88%

1.20% 2.80% 2.60% 9.10%

11.00% 12.10% 9.30% 9.50%

6.10% 5.82%

3.30% 5.90% 7.00%

14.30% 11.60% 9.10% 8.68% 12.16% 13.63%

50.4

50.4

49.8 48.9 52.4

16.04%

14.10% 20.20% 17.30% 18.20% 25.30% 27.22%

6.75%
20.36%

16.15%

17.00% 16.60% 16.20% 13.80% 17.30% 15.15%

9.52% 9.51%

9.60% 8.80% 10.10%

- -23.90% -8.70% -18.80%

18.80% 19.20% 17.60%

19.01%

3.00%

2.30% 3.20%

2.60% 3.20%

3.20% 3.19% 3.24% 3.38% 3.25%

3.25% 3.18% 3.19% 3.20% 3.28% 3.27% 3.19%

3.30%
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CONG TY CO PHAN CHUNG KHOAN QUOC GIA

Tru sé chinh:
Tang 5, Toa nha Samsora Premier, S6 105 Chu Van An, P.Yét Kiéu, Ha Bong, Ha Noi
Dién thoai: +8443.9445474
Fax: +84 43.9445475

Chi nhanh TP H6 Chi Minh:
Dia chi: Tang 1, 2 s6 168 Nguyén Céng Tr¥, Quan 1, Thanh phd HS Chi Minh.
Dién thoai: +84 8 3821 7262
Fax: +84 8 3821 7305

BO PHAN NGHIEN CUU

Nguyén Thi Bich Diép — Macroeconomic Analyst
Email: diepntb@nsi.vn

Cac san pham nghién ciru dugc cung cap truc tuyén tai:
Website: http://nsi.com.vn/NSINews.aspx

Khuyén cdo: Cac bdo cdo nghién cfu chi nhdm cung cip thdng tin cho cac nha dau tu. Cac bdo cdo nghién ctu khdng phai 18i d& nghi, kéu goi, m&i chao mua hay ban bt ki ma chiing khoan nao. Cac thong tin trong bdo co dugc chuén bi dua trén cac
ngudn théng tin da cng b ra cong chiing dudc xem la dang tin cdy. Théng tin trong bao cdo nay dugc thu thap tir nhidu ngudn khac nhau va ching tdi khdng dam bao vé dd chinh xac cta théng tin. Y kién, du bao va udc tinh chi thé hién quan diém
clia ngudi viét tai thai diém phat hanh, khdng dugc xem 1a quan diém ctia NSI va c6 thé thay d6i ma khéng can thong bao. NSI khdng c6 nghia vu phai cdp nhét, sira d6i bao cdo nay dudi moi hinh thic cling nhu’ théng béo véi ngudi doc trong truding
hdp cac quan diém, du bdo va udc tinh trong bao cdo nay thay déi hodc trd nén khdng chinh xac.

NSI c6 thé str dung céac nghién clru trong béo cao cho hoat déng mua ban chl*ng khoan tu doanh, véi tu cach 1a mdt khach hang sir dung san phdm nghién ctru. Nhan vién clia NSI cé thé cd céc Igi ich tai chinh d6i vdi cac chitng khodn va cac cong cu tai
chinh ¢4 lién quan dugc dé cap trong bao cao.

Bao cdo nghién clru nay dudc viét véi muc tiéu cung cap nhitng théng tin khuy&n céo chung vdi tat ca cac khach hang ma khéng can nhic khdu vi rdi ro, ndng luc rdi ro, cic tiéu chi d&u tu’ cu thé, tinh trang tai chinh cu thé hay nhu cu cu thé clia bat ky
ngudi nao nhan dugc hodc doc bao cao nay. Nha dau tu khong nén chi dua vao nhiing khuyén nghi dau tu' (n€u cd) trong ban bao cao nay dé thay thé cho cac quyét dinh du tu ddc Iap cla ban than. Nha dau tu phai luu y réng gia chéing khoan ludn
bién dong, cé thé I1én hodc xudng va nhitng dién bién trong qua khir, néu cd, khdng ham y cho nhitng két qua tucng lai. Trudc khi ra quyét dinh dau tu, nha dau tu nén lién hé véi cac c6 van dau tu dé thao ludn va dua gid danh gia cho cac trudng hop
cu thé ctia minh. Khdng ai dudc phép sao chép, tai san xudt, phat hanh cling nhu téi phan phéi bat ky ndi dung nao ctia bdo céo vi bat ky muc dich nao néu khéng c6 van ban chap thuan cta NSI.

Viéc bdo cdo nghién cltu nay dugc phan phdi bang phuang thirc dién tir khong thé dam bao tinh an toan, cling nhu bi hdng, bi méat, dén cham, khéng day dd hay cé chira cdc ma doc hai. Do d6 néu bao cao dudc phan phéi bdi bén thir ba hodc c6 chua
lién két cia bén thir ba, NSI khéng xem xét lai va khéng chiu trach nhiém cho bat ci ndi dung nao dugc cung cap bdi bén thir ba dd. Ngudi doc cd thé sir dung bét ki phuong thirc tiép can théng tin ndo phu hgp va hoan toan chiu rdi ro phat sinh.
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