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VCBS :/ DIEM NHAN

Vietcombank Securities

. Ngay 22/5, Kevin Warsh chinh thirc nham chtrc Chu tich Fed, ciing cb ky vong Fed sé& duy tri 1ap tredng than trong, wu tién
klem soat lam phat Két ho’p v&i nhirng yéu tb trén, Fed nhiéu kha nang gilr nguyen I4i suét trong cudc hop thang 6; tuy nhién,
néu ap luc gia tiép tuc dai dang, kha nang that chat tré lai trong ntra cudi ndm cé thé dién ra.

. Xung dét My — Iran hién & trang th?i giang co kéo dai: hai bén vira duy tri di dau quan sw cwdng do thap, vira gitr kénh dam
phan mé, nhwng chwa dat dwoc bat ky dét pha nao.

. Trong thang Nam, téng kim ngach xuét, nhap khdu hang hoa dat 99,07 ty USD, tang 3,2% so v&i thang trwdc va tang 25,8%
so v&i cung ky nam trwédc, Can can thwong mai hang hoéa nhap siéu 13,8 ty USD.

. Chi sb gia tiéu dung CPI thang 5 tang CPI tang 0,29% so v&i thang trwéde. Trong do, nhom nha &, dién nwdc, chat dbt va vat
liéu xay dwng tang cao nhéat vdi 6,64%; giao thong tang 5,22%; hang an va dich vu &n ubng téng 4,77%.

*  Chénh léch gila ty gid USD tw do va ty gid ngan hang da thu hep dang ké, hién chi con & mrc rét thap, VCBS cho rang ty gia
chi chiu ap lwc tang nhe trong thang tiép theo.

. Thanh khoan hé th(‘),ng chiu ap Iwc, NHNN néi lai nghiép vu swap USD/VND ky han 14 ngay, nhdm bd sung thanh khoan VND
ngén han cho hé théng.

* Chung t6i cho rang &p lyc tang I&n LSHD hién hru; tham chi, xu hudng tang trén dién rong co thé quay trd lai, néu khong xuét
hién thém cac déng thai hd tro thanh khoan: (1) Ap lwc ty gia, lam phat hién hiru; (2) Mot s6 ngan hang can can déi nguon
von, trong bdi canh tang trwdng tin dung van cao hon huy déng.

. Thi truo’ng trai ph|eu chinh pha: VCBS cho rang |4i suét lién ngan hang van duy tri & nguéng cao sé kéo theo xu hwéng ting
clia loi suat trai phiéu.
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VCBS C/ BOI CANH KINH TE THE GIOI
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Tin hiéu that chat tién té quay tré lai tai cac NHTW Ién
EU

Kinh té Eurozone phuc hdi cham véi tang
My trwéng yéu, chi tang 0,1% trong Q1

Trong khi d6, lam phat hang nam Eurozone
trong thang 4 tang 1én 3%, vwot xa muc tiéu
2%, chl yéu la do gid nang lwong ting téi
10,9% svck

Trong thang 4, s viéc lam phi néng nghiép téng 11,000
viéc lam, vuot xa dy bao, Trong khi do, ty Ié that nghiép
gitr nguyén & mic 4,3% va gan nhw di 'ngang trong 4
thang lién tiép, Nhin chung, mirc do suy yéu cia thi
trwong lao dong chuwa dua Ion dé tao ap Iwc budc Fed Thi trwong dang ki vong 92% kha niang ECB
nhanh chéng cat giam lai suat tang lai suat 25 bps 1én 2,25% vao cudc hop

11/6, va kha nang c6 thém moét dot tang nira

CPI thang 4 tang 3,8% YoY; CPI 5i ciing tang 1&n 2,8% trirGc cuoi nam 2026

YoY, Bang cha y, 4p luc lam phat khéng chi dén tir gia

nang lwong, ma con c6 dau hiéu lan réng sang cac Trung Quoc

nhoém hang hoéa va dich vu khac, qua dé lam gia tang

réi ro lam phat co ban dai dang hon Pa phuc hdi sau quy | dang yéu dan, hoat déng kinh té
giam téc & nhiéu linh vuc

Ngay 22/5, Kevin Warsh chinh thirc nham chirc Cha tich Trong théng 4, du sén xuét trong nuéc chiing lai, xuét khau

Fed, cing cb ky vong Fed sé& duy tri lap trwong than van tang 14,1% YoY

trong, wu tién kiém soat lam phat, Két hop v&i nhivng
yéu td trén, Fed nhiéu kha nang gii nguyén lai suat
trong cudc hop thang 6; tuy nhién, néu ap lwc gia tiép
tuc dai ding, kha nang thit chit tré lai trong niva
cudi ndm khéng thé bj loai triv

Phia cau ndi dia van la Iwc can chinh, Doanh sb ban 1&
thang 4 chi tang 0,2% YoY, cho thay tiéu dung hé gia dinh
va niém tin tiéu dung con yéu. Bén canh do, dau tw bat
doéng san 4T gidm manh 13,7%

CSTT tiép tuc theo hwéng hd trg: PBOC da ha lai suét
khoan vay chinh sach ky han 1 n&m xubng muéc thap ky
luc, nham gidm chi phi vén hé trg tang trwdng kinh té

N
Nguén: IMF, WB, Bloomberg, VCBS Research \ /



vcBs' &/ HOAT DONG SAN XUAT CAI THIEN NHO' BON HANG PHUC HOI
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HOAT DONG SAN XUAT
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Chi s6 PMI thang 5 dat 52,8 diém, Trong do cé 3 diém nhan ndi bat: S6 lwong
don dat hang méi va hoat dong mua hang tang trd lai; San lwgng tang dang ké;
Téc do tang chi phi dau vao tiép tuc gia tang.
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Manufacturing PMI PMI threadhold (50)

v DPau tw nwéc ngoai vao Viét Nam trong 5 thang dau nam
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24,81 ty USD 9,75ty USD
34,9% 9,6%
ﬁ yoy /ﬂ\ yoy

v

Hoat déng dau tw trong 5 thang dau nam
Vén dau tw thwe hién tr ngan sach nha nudc chi tang nhe so voi
cung ky va dwoc ghi nhan cha yéu & cac dia phwong,

Trung wong
35,9 nghin ty
(+8,9%)

Téng vén:

Pia phwong 254,1 nghin ty
218,2 ngan ty (+11,2% yoy)
(+11,6%)

Tinh dén hét ngay 21/5/2026, ca nwéc gidi ngan 182.544 ty déng, dat 18% ké
hoach Thu twéng giao, thap hon vé ty 1é so véi cung ky ndm 2025 (24,1%).
Tuy nhién, ndm nay quy mé vén 1&n hon han (trén 1 triéu ty ddng) va cac dia
phuwong gir lai 5% vén dé chudn bi cho dw an dwéng sat Lao Cai - Ha Noi -
Hai Phong, khién ty 1& chung bi kéo xuéng. Chuyén bién rd nhat ndm & khau
giai phéng mét bang — "didm nghén" cb hivu clia dau tw céng. Ha Noi dang
ddn luc cho loat céng trinh trong diém nhw Vanh dai 2,5, ciu T Lién va cac
cau vuot, truc do thj doc séng Héng, dat muc tiéu ban giao mat bang truéc
30/6/2026 nh& didu hanh quyét liét va gén trach nhiém ngudi dieng dau.

v VCBS ky vong Gidi ngan dau tw cong sé dwoc day manh trong giai doan tiép

theo, va dwa Gidi ngan trong 6 thang diu ndm cé thé dat 365.000 ty ddng
(twong dwong khoang 35-36% ké hoach c& ndm). Theo d6, Giai ngan dau
tw cong la mot tru cot quan trong déi véi Téng trwéng GDP. m

)

Nguén: GSO, CEIC, VCBS Research



VCBSVO XUAT NHAP KHAU GHI NHAN THANG THU’ NAM NHAP SIEU LIEN TIEP
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CAU TIEU DUNG TANG TRUONG,

Doanh thu hang héa va ban lé dich vu
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Dich vu va du lich Tang truvdng (%)
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Téng murc Ban Ié hang Luu trd &n Dich vu It Dich vu khac
ban 1é hang hoa uong hanh +9,1% yoy
hoa + 11,1% yoy +13,3% yoy +12,2% yoy

+11,2% yoy

ty USD

CAN CAN THUONG MAI HANG HOA NHAP SIEU 5 THANG LIEN TIEP
Trong thang N&m, téng kim ngach xuét, nhap khdu hang héa dat 99,07 ty USD,
tang 3,2% so voi thang trwde va tang 25,8% so véi cung ky nam trwde, Can can
thwong mai hang héa nhap siéu 13,8 ty USD

Vé&i lwong FDI dang ky va gidi ngan tang trwdng tich cwe, cac doanh nghiép FDI
thwong co xu thweng ddy manh nhap khau may méc, linh kién va nguyén liéu
dau vao vao quy 1 va 2 dé phuc vu cho cac don hang xuét khau dw kién ting cao
trong quy 3 va quy 4 (phuc vu mua cao diém cubi ndm tai cac thi trudng Ién nhw
My, EU)

Xuét khdu: $168,53 ty Nhap khau: $175,64 ty

A +19,7% YoY A +28,7% YoY
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VCBSO LAM PHAT DUY TRi TRONG TAM KIEM SOAT CUA CHiNH PHU

Vietcombank Securities

Chi s6 gia tiéu dung CPI thang 5 tang CPI ting 0,29% so Vi

LAM PHAT CO BAN TANG 4,04% SO VOI CUNG KY thang truéc, Trong d6, nhém nha &, dién nudc, chéat dbt va
vat liéu xay dwng tang cao nhég v&i 6,64%; giao thdng tang
Cap nhat o 5:22%; hang &n va dich vu an uodng téng 4,77%
Thang 5/2026 Xu huéng téng gia kéo dai clia mat hang lwvong thue, thuc
CPI 5/26: Dw bao :)hamt?;u’o’c tdu bDao seﬂt:ep tuc tao ?p Iu};c Iehn ghl sg Iadm fhat
+0.29% mom, +5.60% yoy, Thang 6/2026 o trong thang t6i, Bong thoi strc ép tir chi phi day do da tang
+3,61% ytd manh cla gia dau thé gidi cling sé 1a bién sb tac dong tiéu
Lam phat co ban: +4,04% yoy Lam phat: cwe dén muc tiéu kiém soat lam phat
0,40% - 0,45% mom : VCBS ky vong lam phat dy kién c6 thé dat quanh nguwdn
Luong g Dy bao ® 4.6% - 5.1% ong nam 2026 * SHons
5,41% - 5,46% yoy ca nam 2026 070 =9, 17 lrong

~
Lam phat binh quan: CPI growth
Dw kién co thé dat quanh 1.4% - r 6%
nguwdng 4,6% - 5,1% 1.2% -
- 5%
1.0% -
0.8% - - 4%
0.6% -
- 3%
0.4% -
0.2% - - 2%
0.0% . . r r . . . . .
F 1%
-0.2% -
_ - 0%

v Ap lwc lam phat nhap khau tai Viét Nam dang gia ting do tac dong céng hwéng tir tinh hinh dia chinh tri -0.4%
) L R R R R VAR VR VR VAR VN U
phtrc tap va strc manh ciia dong USD, dic biét thong qua kénh gia ning lwong va hang héa, Gia dau thé QY P Q@Y QY QYR
gi®i neo & vung cao lau hon dw kién c6 thé muc tiéu kiém ché lam phat cia Viét Nam sé d6i mat véi CPI (mom) s CP| (yOY)

thach thirc I&n trwére 1an séng chi phi day tir bén ngoai

\ (o)
Ngudn: CEIC, GSO, VCBS tdnghop \.  /



\JCEE;‘:? USD T DO GAN NHU BAM SAT TY GIA NGAN HANG
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Chénh léch giira ty gia USD tw do va ty gia ngan hang da thu hep dang ké, hién chi con & mirc rat thap

© Ty gia trén thi trvong ty do tiép tuc gidm manh
trong thang 5, dwa chiéu ban vé ving 26,420-
26,450 VND/USD (thdp hon 350-400 déng so
véi dau thang)
v Trong thang 5, ty gia tai cac NHTMCP tiép tuc
nhich tdng va neo sat viing tran; tuy nhién, VND
chi mét gia 0,07% so véi USD tir dau n&dm
27,000 1 Ty gia USD/VND
26,500 1
26,000 1
25,500 1
25,000 1
24,500 A
24,000 1
23,500 1
23,000 1
22,500 A
22,000 1
21,500 1
21,000
01/22 06/22 11/22 04/23 09/23 02/24 07/24 12/24 05/25 10/25 03/26
Ty gia trung tam Ty gia tran
Ty gia san Ty gia mua ngay ctia VCB
Ty gia ban ngay cua VCB
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Trong thang t&i, ty gia USD/VND van sé chiu ap Iwc tiang:

© Lo trinh Fed cat gidm I4i sut cham hon so vai duw kién, qua d6 tiép tuc hd tre stec manh déng USD,
© Rui ro lam phat nhap khdu van can duoc theo doi, dac biét trong bdi canh gia nang lwong va chi phi mot sé nhém hang
d4u vao nhap khdu cé thé duy tri & mic cao, lam gia ting gia tri nhap khau va nhu cdu mua ngoai té thanh toan cla

doanh nghiép

Chung t6i cho rang ty gia chi chiu ap Iwc ting nhe, nh& mét sé yéu té hé tro:

© Dong von FDI gidi ngan duy tri tich cwe va dwoc ki vong tiép tuc dwoc ddy manh

© Tang trwdng xuét khdu dwoc ki vong tich cuwe ting tbc trong cac thang t&i khi hoat dong san xuét bwéc vao giai doan
chuan bi cho cac don hang ntra cudi ndm, Bang chu y, tuy viéc nhap khdu nhidu nguyén vat liéu, may maoc, thiét bj va
linh kién (cha yéu t& khu vuc FDI) trong 57,2026 dan t&i nhap siéu, chung t6i cho thdy day thuc chét thé hién nhu cau
dau vao phuc vu san xuat — xuat khau van twong dbi tich cwc, va ki vong chuyén héa thanh mat hang xuét khdu sau mét
db tré nhat dinh, qua d6 hd tro nguén cung ngoai té trong thoi gian téi
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Can can thwong mai hang thang

(Bon vi: ty USD)
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mKhac
Hoéa chét
Sét thép cac loai
Than da
®.San pham tir chét déo
Dau thd
Chét déo nguyén liéu
= Kim loai thwong khac
W Vai cac loai

mMay méc, thiét bj, dung
cu phu tung khac

mMay vi tinh, s&n pham
dién il va link kién

Nguén: CEIC , VCBS Research
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vcBs'$/  LAI SUAT LIEN NGAN HANG CHUA CO DAU HIEU HA NHIET
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Thanh khoan hé théng chiu ap Iwc, NHNN tang cwong diéu hanh

Trong thang 5, lai suat LNH duy tri & viing cao, ap lwc thanh khoan ting ré hon vé cubi
thang. Cu thé:

= Cac ki han ngén dbéng loat nhich tang, trong d6 1ai suat ON va 1W tién sat vung 7-7,6%/nam

= L&i suét cac ki han trung va dai han van neo & nguwéng cao, quanh 7,2 — 8,4%/nam

Pang cha y, lai suat ON (01/06) ting dot bién Ién viing trén 10%/ndm, c6 thei diém quanh
11-13%/nam, trwéc khi ha nhiét trong phién sau doé

Tuy nhién, VCBS danh gia nhip tang giat manh nay cha yéu chi mang tinh thei diém, do nhu
cau can déi trang thai thanh khoan va thanh toan tang manh sau ky chét cuéi thang

V& ban chat, thanh khodn hé théng da cé diu hiéu that chat tlr ddu ndm dén nay, chd yéu do
chénh léch gitra tin dung va huy dong toan hé théng hién dang bi néi rong dang bao déng, téng
tir 920 nghin ty déng (cudi nam 2025) 1én 1,41 triéu ty ddng (tinh dén 25/5/2026), Riéng dbi voi
cAu phan VND, mirc chénh léch dat gan 1,97 triéu ty ddng, tiém can ngwéng 2 triéu ty ddng, bao
hiéu ap luc thanh khoan nghiém trong trong ntra cubi ndm

Do d6, khi nhu cdu vay mwen ngan han tang cuc bd tai mét sé ngan hang, déc biét & ky han qua
dém, 14i suat c6 thé phan (ng rat nhanh va vot 1&n mic cao trong mét s6 phién

Theo d6, sau khi yéu t6 thoi diém, 13i suét lién ngan hang c6 thé dan 6n dinh tre lai

DPong thai can thiép ctia NHNN giap ha nhiét ldi suat

NHNN d3 téng cudng hd tre thanh khoan dé ha nhiét 1ai sudt ngan han theo huéng linh hoat

v

v

01/06, NHNN bom 35,003 ty déng qua OMO, twong trng bom rong khoang 13,619 ty ddng, ki
han 7-56 ngay

NHNN néi lai nghiép vu swap USD/VND ky han 14 ngay, quy mé chao thu téi da 1 ty USD, ty gia
mua giao ngay 23,932 VND/USD, ty gia ban ky han 23,944 VND/USD, Nghiép vu c6 thé& bd sung
tbi da 24,000 ty ddng thanh khoan VND ngén han cho hé théng
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VCBSO AP LUC TANG LEN LAI SUAT HIEN HO'U
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Da giam cuia LSHD chirng lai ré rét so v&i thang 4; Ap lwc ting Ién LSHD Lai suat huy déng tién givi binh quan (Bon vi: %)

¥ Nhém quédc doanh: gii* nguyén biéu I3i suat & hau hét cac ki han
Nhém NHTMCP tw nhan: di&n bién phan héa, M6t sé ngan hang tiép tuc giam (VPB, MSB, HDB, 8 o [N .
STB), nguoc lai mét s6 ngan hang nhé (Bao Viét Bank, NAB, MBV, VCBNeo) tang kha ré & cac ki
7 e | T
han trung va dai (6-24M)
= LSHD BQ 12T nhém NH 1&n khéng dbi, 6
= LSHD BQ 12T nhém NH vira & mirc 5,72% (-61bps MoM) 5
= LSHD BQ 12T nhom NH nhé & mirc 6,19% (+9 bps MoM)
4
(Sé lidu cap nhat ngay 29/5 so véi LSHP sau chi thi)
© Chung t6i cho réng ap Iwc tiang Ién LSHD hién hiru; tham chi, xu hwéng tang trén dién rong co thé 8
quay tré lai, néu khéng xuét hién thém cac dong thai hé tro' thanh khoan: (1) Ap lwc ty gia, lam phat 2
. . oz . . R . <. R 2 P 5 . ; x NNNOODODDDDOOO0OO -~ =~ NANNNOOOONT T T T OO ©©
hién hiru; (2) M6t s6 ngan hang can can doi nguon von, trong boi canh tang trwdng tin dung van cao SSoooooooooaN NN NNNNNNNNNNNNANNNNANNNNA
ANANANNNANANNANANNANANNNNNNANNNANANNNANNANNNNANNNNANANN
hon huy dong BBENBBﬁNu\aBE?#R§§BBBENBB§??R§§BBBENu\aa§?Fr
e HP 1 thang esss=HD 3 thang HD 6 thang HD trén 12 thang

¢ Yéu tb can theo dbi:

(1) Cang thdng dia chinh tri c6 thé kéo theo ap lwc chi phi day 1&n lam phat, Tac déng nay phan nao Céng van sé 4551/NHNN-CSTT

lam han ché dw dia diéu hanh ciia NHNN n .
Cong van so 4551/NHNN-CSTT ngay 30/5 cho phép 25 TCTD khéng tinh phan

dw ng tang thém dbéi v&i nha & xa hoi, KCN, va KCX vao dw no tin dung BBS

(2) Ngoai ra, wéc tinh nhap siéu 14 ty USD trong 5 thang d&u nam, c6 thé kéo theo ap luc ty gia, Tuy

nhién, da ting clia nhap siéu giai doan nay chd yéu mang tinh ngén han, Cac doanh nghiép day
2 i oz 2. i A i » trong toan bé6 nam 2026, Cong van mang tinh dinh hwéng chinh sach:
manh nhap khau linh kién, may moéc va tw liéu san xuat dé chuan bi cho cac don hang I&n dw kién 9 i ] 9 9 * 9 )
" PR Khuyén khich dong von chay vao cac dw an phap ly sach, phuc vu truc tiep
vao nlra cudi nam
] . . cho an sinh xa hdi va san xuét kinh doanh
(3) Quyét tam cta Chinh phu trong viéc theo dudi muc tiéu tang trwdng cao, cuing véi cac dong thai ho /.Q\

trg thanh khoan va tang trwéng

VCBS RESEARCH DEPARTMENT |BAO CAO Vi MO Ngudn: NHTM, VCBS téng hop\ )



chs‘{/ THI TRWONG TRAI PHIEU CHINH PHU- SO CAP
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Lii suét tring thau duy tri da ting, trong d6 khéi lweng diéu chinh giam

Thi trwdng so cap

90000 +
. . Ky han 10 nam 80000 -
Ky han 3 nam 18.250 ty déng 70000 -
150 ty dong % Loi suat EoM 60000
Loi suat EoM 4,25% (+9 bps MoM) 50000
3,49% %33 630 ty (-26%
5= Mom) huy dong Ky han 15 nam 40000
= soclp boi 200 ty ddng 30000
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VCBSVO THI TRWUONG TRAI PHIEU CHINH PHU - TH(? CAP

Vietcombank Securities

Loi suét duy tri da ting di kém v&i thanh khoan sut giam trong than

¥ 243,804 ty dong (-20% MoM) duoc giao dich trén thi truong thir cép trong thang,
Loi suat trai phiéu duy tri da tang trong boi canh LSLNH duy tri & ngwédng cao

VCBS dw bao lgi suat sé tiép tuc duy tri da ting trong thang tiép theo:

1. Ap lyc phat hanh trai phiéu chinh pha I6n hon, trong béi canh chinh pha déy
manh déy tw céng sau khi I?nh’dao mé&i nham chirc, do doé loi suat TPCP cao
hon sé ho tro thu hut dong tién tot hon trong thoi gian toi

2. LSLNH neo & nguéng cao, tac déng t&i xu hwéng ting cla loi suat TPCP

3. Lam phét va ky vong lam & ngwéng lon, khién cho nha dau tw yéu cau muc loi
suat cao hon dé bu dap rdi ro mat gia tién té.
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vees ¥ PIEU KHOAN VA THONG TIN LIEN HE

Vietcombank Securities

Piéu khoan st dung

Bao c&o nay va’hoac bat ky nhan dinh, théng tin ndo trong bao céo nay khoéng phai la
cac 16 chao mua hay ban bat ky mét sdn pham tai chinh, chirng khoan nao dwoc
phan tich trong bao céo va ciing khéng la san pham tw van dau tw hay y kién tw van
dau tw nao cta VCBS hay cac don vi/thanh vién lién quan dén VCBS, Do d6, nha dau
tw chi nén coi bao cao nay la méot ngudn tham khao, VCBS khong chiu bét ky trach
nhiém nao trwéc nhirng két qué ngoai y mudn khi quy khach st dung cac théng tin
trén dé kinh doanh chirng khoan,

Tt ca nhirng thoéng tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia
véi mirc can trong téi da cé thé, Tuy nhién, do cac nguyén nhan chd quan va khach
quan tir cac ngudn théng tin cdng bd, VCBS khéng dam bao vé tinh xac thuc cha cac
thong tin dwoc dé cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap
nhat nhirng théng tin trong bao cao sau thdi diém bao cao nay dwoc phat hanh,

B&o cao nay thudc ban quyén cta VCBS, Moi hanh déng sao chép mét phan hoac
toan bo ndi dung bao céo va’hodc xuat ban ma khong cé sy cho phép bang van ban
cta VCBS déu bj nghiém cam,

n

Thoéng tin lién hé

Tran Minh Hoang
Giém déc Nghién ctru — Phan tich

tmhoang@vcbs.com.vn

DPang Khanh Linh
Kinh té Trudéng

dklinh@vcbs,com.vn

Nguyén Hoang Tuan Minh
Chuyén gia Kinh té Cao céap
nhtminh@vcbs.com,vn

Nguyén Thi Minh Trang
Chuyén vién Phan tich

ntmtrang@vcbs.com,vn
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