Thi truong tién té thang 2
nam 2024

Thanh khoan suy giam tam thdi

Trang thai thanh khoan suy giam tam thdi sau ky nghi &

— NHNN bém rong vao cudi thang 2 véi gia tri han 6,000 ty déng thong qua
mua ky han 7 ngay

— L&i suat lién ngan hang bat tang nhung d3 ha nhiét

— Ty lé triing thau va gia tri trai phi€éu phat hanh déu tang. Lgi suat TPCP thi
trudng sd cap tang nhe do ap luc thanh khoan va ty gia

— Khoi ngoai ban rong nhe trén thi trudng thd cap

KBSV du bao mat bang l3i suat lién ngan hang s& ha nhiét va duy tri § mit
bang thap. Ldi sudt TPCP theo d6 tiép tuc duy tri mdic thap va di ngang trong
cac thang tgi.

Thi trudng Trai phiéu doanh nghiép suy giam trong thang 2

— Thi truéng TPDN ghi nhan 1.16 nghin ty phat hanh mdi, véi chi 3 doanh
nghiép phat hanh trai phiéu

— Ludng trai phiéu dao han trong thang 3 cao

Ty gia lién ngan hang quay trd lai vung dinh 24,648
— Ty gia lién ngdn hang va ty gia ban tai VCB tang cao, trong khi ty gia chg den
van duy tri dé léch 1&n

KBSV giil nguyén du bao ty gia ting 1.5% trong nadm 2024, dat 24,600
USD/VND.
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Dién bién thi trudng md thang 2

L3i suat lién ngan hang cac ky han
bat tang

Hoat dong thi truGng md

Trong thang 2, thanh khoan hé théng giam so vdi giai doan trudc do nhu cau tién
mat trong giai doan Tét va sau Tét clia doanh nghiép gia tang. Khoi lugng giao
dich lién ngan hang ky han qua dém cling 8 mUc cao, binh quan dat khoang 320
nghin ty dong/ngay trong thang 2 (+74% MoM va +20% YoY). Ddc biét, thi trudng
mg cling chiing kién hoat dong bam rong vao cudi thang 2 vdi gia tri han 6,000
ty dong théng qua mua ky han 7 ngay vdéi l3i suat 4% cho mot té chic tai chinh.
Tuy nhién chidng t6i cho rang su thiéu hut nhe thanh khoan hé théng chi mang
tinh thGi diém, mot phan cling xuat phat ti nguyén nhan 1 s6 ngan hang l6n can
tang dy tri d&€ dam bao cac ty |& thanh khoan cudi ky.

L&i suatlién ngan hang, theo d6 tang |én tuong d&i & ky han ngén trong khi nhich
nhe & cac ky han dai. Pinh diém la vao ngay 21/2 (1 ngay sau khi NHNN bom rong
hon 5,000 ty dong), l3i suat lién ngan hang ky han qua dém bt tang manh [én
4.14% - muc cao nhat ké tir thang 6/2023. Lai suat cac ky han sau d6 d& ha nhiét
dan nhung van cao hon mic ddy. Cu thé, 13i suat lién ngan hang ky han qua dém,
1tudn, 1 thang va 3 thang vao cudi thang 2 lan lugt dat 1.46%, 1.72%, 2.53% va
2.96%.

Biéu do 1. Dién bién hoat dong thi trudng mé (ty dong) Biéu d6 2. Khéi lugng giao dich thi trudng lién ngan hang
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Biéu d6 3. Tang trudng tin dung va huy déng (%YTD)
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Biéu d6 4. L3i suat lién ngdn hang
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Du bao l3i suat lién ngdn hang ha
nhiét va duy tri & vung thap
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Ngudn: Ngan hang Nha nudc Viét Nam, KBSV

Hoat dong trén thi trudng md sau d6 da tram lang trd lai cho thay tinh hinh
thanh khoan hé thdng van kha én dinh. Ching tdi ky vong thanh khoan sé quay
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trd lai trang thai doi dao trong thai gian ti trong boi canh tin dung du bao chua
bit toc nlta dau nam. Theo thong tin ti NHNN, tang trudng tin dung toan nén
kinh té€ 2 thang dau nam giam so v3i thai di€m cudi nam 2023. Theo d9, su gia
tang cla l&i suat lién ngan hang dugc danh gia cling chi mang tinh mua vy, du
bdo sé tiép tuc ha nhiét va duy tri § vung thap trong giai doan tdi.

Bi€u d6 5. Chénh l&ch giita huy déng tién gui va tin dung
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Ty lé tring thau va gia tri trai phiéu
phat hanh ting

Xu hudng phat hanh tip trung vao
cacky han 5,10 va 15 nam

Lgi suat trai phi€u tring thau duy
bdo sé tiép tuc duy tri 8 muc thap

Biéu d6 7. Két qua dau thiu theo cac ky han

Thi trudng trai phiéu chinh phu - Sc cap

Thi trudng TPCP sc cdp trong thang 2 hoat dong sbi néi hon so vdi thang trudc
vé ca ty lé trdng thau va téng gia tri tring thau. Trong thang 2, KBNN goi thau
29.5 nghin ty (trong d6 goi thau phat hanh thém 5.5 nghin ty), giam 24.3% MoM
va 19.4% YoY. Ty |é dat thau trén gia tri goi thau dat mdc 2.3 lan, cao hon so vdi
muc 2.2 [an trung binh 3 nam cho thay hoat déng mua trai phiéu Chinh phu cua
cac ngan hang da phuc hoi sau Tét.

Vé két qua tring thau, thang 2 ghi nhan 28.17 nghin ty dong (+44.4% MoM) TPCP
phat hanh thanh céng véi ty |€ tring thau tang én 95% (Biéu d6 6). Theo do, Igi
sudt tring thau dat 1.41%, 2.30 % va 2.50% vdi ky han 5 ndm, 10 ndm va 15 nam
(lan lugt +0bps, +9bps va +9bps) (Bi€u do 8).

Cd cdu TPCP theo ky han phat hanh thanh cong trong thang 2 tap trung chu yéu
& ky han 5,10 va 15 nam, chi€m lan lugt 21.3%, 42.6% va 35.5% téng lugng phat
hanh thanh cong (Biéu d6 7). KBNN da cong bé ké hoach dau thau TPCP quy
1/2024 vdi tdng mdc phat hanh 127 nghin ty dong (+17.6% YoY va -2.3% QoQ),
ti€p tuc tép trung vao vao ky han 10 va 15 ndm vdi ty trong gia tri phat hanh la
63%. Tinh dén hét thang 2, KBNN d& phat hanh thanh céng 37.5% ké hoach quy
1va 9.5% ké hoach nam 2024 (Bi€u do6 9)

Biéu d6 6. K&t qua TPCP triing thau theo thang
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Ngudn: HNX, KBSV
*S6 ligu bao gom TPCP KBNN & Trai phiéu dugc Chinh phu bao lanh

Vdi ké hoach phat hanh 127 nghin ty trai phiéu kho bac (giam nhe so v&i mdc ké
hoach goi thau trong Q4 2023) va nhu cau dudc du bao tiép tuc duy tri trong giai
doan tdi (do mat bang |i suat huy dong duy tri thap va thanh khoan hé théng
van tudng déi doi dao), chiing téi du bao Igi suat trai phiéu tring thau sé tiép tuc
duy tri 8 mat bang thap.

Biéu d6 8. Dién bién Igi suit tring thau
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Ngudn: HNX, KBSV

*S6 ligu bao gém TPCP KBNN & Trai phiéu dugc Chinh phu bao lanh

Biéu d6 9. K& hoach phat hanh TPCP Q1/2024 cia KBNN
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*S6 ligu bao gém TPCP KBNN & Tradi phiéu dugc Chinh phu bao lanh

Bi€u d6 10. Trai phiéu chinh phi ddo han 2024 (ty dong)
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Thanh khoan trén thi trudng th

cp sut giam so véi thang 1

Khéi ngoai ban rong trong thang 2

Lgi suat TPCP thi trudng thit cap

tdng & hau hét cac ky han

Biéu d6 12. K&t qua giao dich khai ngoai

Thi trudng trai phiéu chinh pht - Thif cap

Thanh khoan trén thij trudng TPCP thi cap giam so véi thang trudc. Téng giao
dich th(r cap trong thang 2 dat 149.8 nghin ty dong (-26% MoM), trong d6, téng
khai lugng giao dich outright va repos lan lugt [a 87.8 nghin ty dong (-41% MoM)
va 62.04 nghin ty dong (+21% MoM). Gia tri giao dich Outright tiép tuc chiém ty
trong chinh, khoang 58.6% (Biéu do 11).

Biéu d6 11. Khéi lugng giao dich trén thij trudng thi cap
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Ngudn: HNX, KBSV

Khéi ngoai dao chiéu ban rong trong thang 2 vdi tong gia tri dat 852 ty VND sau
3 thang mua rong lién tiép. Gia tri giao dich cta khéi ngoai van & mic thap do
thi trugng TPCP Viét Nam dang dan mat di tinh canh tranh so véi khu vuc khi Igi
suat dd giam xudng mdc tuong dudng Trung Quéc va Thai Lan, bén canh dé cling
néi rong khodng cach vdi Indonesia, Malaysia va An D6 (biéu dé 15).

M3t bang lgi suat TPCP trén thi trudng thl cdp nhich tdng nhe & hau hét cac ky
han phan anh nhu cau thanh khoan va ap luc ty gia gia tdng. Cu thé, |di suat ky
han ngdn nhu 1 ndm, 2 va 5 ndm lan luct 14 1.21% (+9bps MoM), 1.24% (+10bps
MoM) va 1.45% (+8bps MoM). Chénh léch |gi suat ky han 10 nam va 2 nam theo
dé thu hep trong thang 2, dat 1.11% (-3bps).

Biéu d0 13. Dién bién Idi sudt TPCP cac ky han
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Ngudn: HNX, KBSV

Biéu d6 14. Chénh léch Igi suat TPCP 10 ndm va 2 nam
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Nguon: Bloomberg, KBSV

Biéu do 16. Core PCE va PCE MY (%)
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Ngudn: Bloomberg, KBSV

Biéu d6 15. Dién bién Igi sudt TPCP 10 ndm trong khu vuc
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Ngudn: Bloomberg, KBSV

Biéu d6 17. Lgi suat TPCP My 10 ndm
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Thi trudng trai phi€u doanh nghiép
tiép tuc am dam trong thang 2

Biéu d6 19. Cd cdu TPDN phat hanh thang 2

Thi trudng trai phiéu doanh nghiép

Thitrudng TPDN sG cap suy giam trong thang 2 vdi tong GTPH chi dat 1,165 ty
dong (-45.8% MoM) vdi ky han binh quén la 2.87 nam. Trong d6, chi ¢ 3 dgt
phat hanh tréi phiéu riéng lé do 3 doanh nghiép thudc nhdm nganh xay dung,
van tai cang bién va thugng mai dich vu. Thi truGng TPDN am dam trong 2
thang dau nam phan nhiéu nguyén nhan dén tu viéc mét sé diéu khoan trong
Nghi dinh 65 c6 hiéu luc trd lai khi€n cho quy dinh vé phat hanh TPDN khat khe
han. Ching tdi cho rang khéi lugng phat hanh s& khdi sdc hdn vao nira cudi
ndam khi ma kinh té am [én, thi trudng bat ddng san hoi phuc va theo d6 cac nat
that cla thi trudng TPDN ciing dan dudc g& bo.

Bi€u d6 18. Két qua phat hanh TPDN
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Ngudn: FiinPro, KBSV

Biéu d6 20. Gia tri TPDN mua lai

47%

(ty dong)
60,000 T

50,000 +

40,000 T

W Van tai cang bién
m Thuong mai, dich vu

Xay dung

30,000 T

20,000

10,000

0

Ngudn: HNX, KBSV

Lugng trai phi€u dén han tang cao
trong thang 3
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Ngudn: HNX, KBSV

Trong thang 3, du tinh s& c6 khoang 23.07 nghin ty dong trai phiéu dao han
(+372% MoM). Trong dd, nhdm Bat dong san chiém 63%, Thudng mai dich vu
chiém 10% va nhom Xay dung chiém 9%. Tinh ca ndm 2024, udc tinh ¢
khoang 279 nghin ty déng trai phiéu dao han, vdi hdn 115 nghin ty lam trai

phiéu doanh nghiép bat déng san (chiém 41.4%), tiép theo la nhém t6 chiic tai
chinh v8i han 81 nghin ty (chiém 29%). S6 liéu trén chua tinh nhitng khoan dao
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han “lan 2” sau khi dugc gia han, cho nén ap luc dao han trong nam nay thuc
chat sé cao hdn so vdi con sé trén phan anh.

Gid tri giao dich TPDN thif cap va 3 thi trudng th(t cap, quy md giao dich gidm dan trong 2 thang dau ndm, thang

hoat dong mua lai ti€p tuc giam 2 dat 60 nghin ty dong, giam 20% MoM. Hoat dong mua lai trai phiéu cling
chdm lai trong thang 2 véi khéi lugng TPDN mua lai dat 2,494 ty dong (-60%
YoY). Tuy nhién ching t6i cho rang hoat ddng mua lai s& cai thién trong cac
thang tiép theo khi tinh hinh kinh doanh cai thién han, bén canh dé mat bang
[&i suat thap cling [a dong luc dé cac doanh nghiép gia tdng mua lai cac tri
phiéu phat hanh vdi l&i suat cao trong giai doan trudc.

Biéu db 21. Gi tri TPDN ddo han Biéu d6 22. Gia tri giao dich TPDN th(i cap trén san HNX
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Biéu d6 23. DN ¢6 lugng TPDN déao han I8n trong thang 3
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Ngudn: HNX, KBSV



Ty gid USD/VND quay trd lai vung
dinh 24,648

Biéu db 24. Dién bién ty gia USD/VND

Thi trudng ngoai hoi

Ty gia lién ngan hang USD/VND quay trd lai vung dinh cudi thang 10/2023, dat
muc 24,648 vao cudi thang 2 (+1.56% YTD) v8i nguyén nhan dén tu cac yéu té
nhu: DXY ti€p tuc manh 1én; p luc tir chénh |&ch |&i suadt USD - VND van hién
hitu; mé6t lugng [Gn ngoai té chay ra khoi hé thdng phuc vu hoat déng nhdp khau
hang hoa, nguyén vat liéu cia doanh nghiép giai doan dau nam; trong khi ngoai
té thu vé tif cac doanh nghiép xuat khau chua ngay lap tlc quay trd lai hé théng.

Ty gid chg den téng 2.66% ké tuf dau nam, dat mic 25,430 trong b&i canh chénh
l&ch gid vang trong nudc va thé gidi van duy tri § mdc cao, dat 18 triéu
déng/lugng. Theo do, ty gia chg den tiép tuc ngi rong do léch vdi ty gid ban ra
clia VCB, cao hon 600 VND va la d6 léch [8n nhat dugc ghi nhan ké tU thang
7/2023.

Bi€u d6 25. US Dollar Index
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Ngudn: Bloomberg, KBSV

Ap luc ty gia dudc du bao van hién
hitu nhung chua phai méi nguy Ién
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Ngudn: Bloomberg, KBSV

S6 liéu PCE thang 1 cia M§ khdng cho thay su bat ngs nao khi giam xuéng phu
hop véi ky vong clia thi truGng. Cu thé, PCE thang 1 dat 2.4%, PCE 16i giam xuéng
2.8% va la mdc PCE thap nhat ké tif thang 4 2021. Tuy nhién, dd c6 nhiing dau
hiéu dau tién vé viéc lam phat cé thé quay trd lai. Gia dich vu do lugng theo ISM
Services Prices da tang manh [&n 64 diém trong thang 1 tU 56.7 diém trong thang
12/2023. Cudc khao sat ctia NFIB vé kha nang tang gia ban ctia cac doanh nghiép
cho thay, trong 3 thang qua xac suat da tang ti 20% lén 40%. Do do, ching toi
nhan thay rdi ro lam phat clia My 6 thé tiép tuc lam DXY tang cao, gdy ap luc |én
ty gia trong thai gian t4i.

G chiéu ngugc lai, hoat dong xuat nhap khau va dong vén FDI tiép tuc ting
trudng tich cuc dang la yéu té ho trg ty gid. Von dau tu nudc ngoai dang ky tinh
dén ngay 20/2 dat 4.29 ty USD (+38.6% YoY). Trong khi d6, vén dau tu tryc tiép
nudc ngoai thuc hién 2 thang dau nam udc dat 2.8 ty USD (+9.8% YoY) va [a mdic
cao nhat trong 5 ndm qua. Téng kim ngach xudt nhap khau 2 thang dau nam dat
113.96 ty USD, trong d6 xuat khau dat 59.34 ty USD (+19.2%) va nhdp khau dat
54.62 ty USD (+18%). Tinh chung 2 thang dau nam, Viét Nam xuat siéu 4.2 ty USD.
Du vay, hoat ddng ctia doanh nghiép ndi (du d3 c6 cai thién) nhung van van nhap
siéu 3.53 ty USD.
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Theo d6, KBSV gilf nguyén du bao vé ty gia, tang 1.5% trong nam nay, dat 24,600
USD/VND.

Bang 1. Bang xac suat cit gidm i suat theo hgp dong tudng lai

MEETING DATE 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550
20/03/2024 0,0% 0,0% 0,0% 0,0% 5,0% 95,0%
01/05/2024 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 1,1%  254% 73,5%
12/06/2024 0,0% 0,0% 0,0% 0,0% 0,0% 0,7%  17,0% 56,8% 25,5%
31/07/2024 0,0% 0,0% 0,0% 0,0% 0,5%  11,1% 42,5% 36,7% 9,2%
18/09/2024 0,0% 0,0% 0,0% 0,4% 9,0%  36,2% 37,9%  14,7% 1,.8%
07/11/2024 0,0% 0,0% 0,2% 50% 23,5% 37,1% 25,6% 7,9% 0,9%
18/12/2024 0,0% 0,2% 3,8% 18,8% 33,7%  28,4% | 12,3% 2,6% 0,.2%
29/01/2025 0,1% 24%  129% | 27,9% 30,5% 18,6% 6,4% 1,2% 0,1%
12/03/2025 1,0% 6,5% 18,7% | 28,9% 25,9% 13,9% 4,4% 0,7% 0,1%

Nguon: CME Group, KBSV
Biéu d6 26. Chénh l&ch l&i suat USD-VND céc ky han (%)
e 1 thang 3thdng e 6 thing 9thang

S N R N T N e |
P T T TR T S S T T

04,

/23 05/23

Ngudn: SBY, KBSV

06/23

07/23

08/23

09/23 10/23

11/23

12/23

01/24
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phuadng Linh - Chuyén vién phéan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban & & Hang tiéu dung

Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Céng nghé thong tin & Tién ich

Nguyén Binh Thun - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dlic Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B6 phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Ddng Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Ndi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Tr(, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dic Thing, Phudng Bén Nghé, Q1, H6 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website:

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé thdng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trugng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin va dit liéu
[a chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé
thay d6i ma khdng can théng bao trudc. Khach hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va tu chju trach nhiém vé cac quyét
dinh dau tu ciia minh va ching téi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua cta chldng. Nhifng tai liéu nay [a ban quyén ctia KBSV va khong
dudc sao chép, phan phdi lai hodc stia d6i ma khdng cé sy déng y trudc bang van
ban cia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.
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