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Kinh té M§: TTCK ti ép tuc da ting diém phan anh cac thdng tin ¥ mé
tich cuc va lpi nhuan doanh nghép
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Nén kinh € My trong quy Il \an tiép tuc hdi phuc 4n twong. Theo bao céo dnnhat, GDP quy
[l cua My tang trréng 2% so cungknam ngodi, so & mac 1,7% @a quy Il. Tuy nhién, theo
danh gia éa cac chuyén giaysting trong nay dn cono kha yeu dé cé thé phuc hoi thi
truong viéc 1am. DU vy, nhin chung én kinh € My trong thang 9 An c6 &t nhiéu diém sang
thé hién qua hangdat cac chbéo kinh & ciing nhr sy tingdiém oia hang lat cac chi sb chinh
trén TTCK nhr Downjones, S&P500, Nasdag.

Pong gép nhiu nhat vao mic ting teong 2% trong GDP an 1a tiéu dung a ngroi dan My
cua rén kinh € ciing nhr dién bién tich arc cia hang lat cac ch bao kinh & da giup ngoi dan
M7 lac quan bn \é trong lai. Ném tin aia ngroi tiéu dung My trong thang 9ang 1én nircc
50,2 so ¥i mic dr bdo 50. Tiéu dung mgi dan kit ngy ting manh 0,6% wot du bao 0,5%
cua cac chuyén gia.

Ndi tiép da hdi phuc an trong trong thang 8, thtruong nhadat caa My tiép tuc khoi sic trong
thang 9. Doanhdsnha ¢ va moi lan luot ting 10% va 2,3%, wot du bao @a cac chuyén gia.
Thi truong nhadat cua My nhiéu kha nang € tiép tuc khoi sic trong nlitng thang i khi chi
tiéu dau tr cho xay ang ting 0,5% trong thang 9wyt xa con 6 du b4o gim 0,5% @a cac
chuyén gia. DU 8y nhin chung, ching t6i chang th truong nhadat caa My van yéu khi gia
nha tép tuc ha va dén bién tich arc chi yéu dén tir nhitng géi 1 tro ngudi mua nha ga chinh
phu.
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Linh wc sin xuat cia My trong thang 9 ing ting tnrong khaan twong. Sr hoi phuc aia cac
nén kinh € Chau A gitp cac doanh nghi My nhan duoc kha nhéu cacdon hang. Chsd sin
xuat ISM taing manh 1én nirc 56,9diém tir mac 54,5diém. Cac chuyén gia chamng inh wrc
san xuit caia My van tiép tuc ting trong trong thangdi khi cacdon dat hang 1au bn ting
manh 3,3% trong thang 9wt du bdo @a cac chuyén gia.
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Durable Goods Orders

monthly % change
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Theo bloomberg Theo bloomberg

Sy khoi sic aia inh wrc sin xuat, sin xut va ném tin ngroi tiéu dung khoi phc aing tac
dong tich arc dén thi truong viéc 1am. $ nguoi 1an dau ndp don thit nghigp giam xubng mic
453.000 ngoi, giam 16.000 trong thang 9. Tuy nhién, cac chuyén fia Bng ty 1¢ that
nghiép & kho gm va \an ding & mac 9,6% tAm chi c6 th ting nke.

Kinh té Chau Au : Lam phat va that nghiép & mic cao.

Gi4 lwong thrc, thrc phim ting vaanh hrong aiaddng Euro yu da bit dau tacdong xau dén
nén kinh € cac nréc EU. Theod6 chi sb CPI aia khu wrc bat ngy ting 1,9% wot dy bao da
cac chuyén gia.Sgia ting manh lam phat § tacdong tiéu arc dén nén kinh € cac nroc EU
khi 18i suit co ban ¢ nuéc naydango ngudng 1%. \bi viéc chi sb CPI gin gap d6i muc i suit
co ban, NHTW Chéau Au nhiu kha nang € ting |&i st co ban va quadd
phuc kinh €.

< lam gam da hi

Mot diéu dang chu y tadé 1a ty 1¢ that nghigp aia EU (27) ¥n & mic cao, At chép ar khoi
sic aia finh wrc sin xuét (theodo, $ luweng don dat hang fnh we cong nghip trong thang 8
cia EU ting munh 5,3%) Nhu vay, da i phuc kinh € thé gisi van chra thé khién gioi cha tai
Chau Au hc quandé mo rong sin xuat tuyén thém nhan céng.

Euro area and EU27 industrial new orders,
total manufacturing working on orders
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Kinh t€é Trung Quoc : Thai ky xau nhat da qua, gisi dau tw lac quan vao
tri €n vong aia néen kinh te.

Bat chip GDP quy Ill éa ting tnrong ch ¢ mirc 9,6% so wi 10,3% vao quy I, nhdau tr

van lac quan vao tén vong rén kinh €. Chi sd Shanghai composité ting hon 12% trong
thang 10 sau khtiéu chinh nke vao thang 9. Ninvay, shanghai composit ting hon 30% K

tir mac thip nhit 2.300diém duoc thiét 1ap vao thang 6Da ting diém caa TTCK Trung Qdc

kha viing chic va chra cho thy diu hiéu d¢ao chiéu bit chip NHTW nréc nay kit ngd tang 1ai

SUit co ban vao ngay 19/10.

Tuy nhién, éng nhr cac gn kinh € khac. Trung Qéc ding dangddi mat véi nguy @ lam
phat cao. Tbng ké ndi nhat cho tHy CPI thang 91 ting 1én nirc 3,6%, wrot Ngedng muc
tiéu 3% & nam. Do \ay nhiéu kha ning NHTW nréc nay co th 3 tiép tuc tién hanh ing I
suat nhim 6n dinh kinh € vi mé.

Mic du \y, chiang tdi choing rén kinh € Trung Quc < tiép tuc 1a dau tau &ng trrong va
gop phin I6n vaoda hi phuc kinh €. Thong ké ndi nhat tr cuc thong ké Trung Qéic, loi
nhuan cac doanh ngép nuéc nayda ting 53,5% so & cung ky nam truge. Do \ay, Chung toi
ciing tin Bing TTCK Trung Qdc ding € chuyén bién tich arc trong thi gian 6i va $ tac
dong tich @rc phin naodén dién bién thi treong ching khoan th gisi ndi chung va Vét Nam
nai riéng.

Nhin chung, do TTCK M, Chau Au, Trung Qtc lién tic khoi sic va ting diém manh trong
thoi gian qua. Nirng da hoi phuc kinh € thé giéi van con clim, do \ay gisi dau tr dang k/
vong vao hankiong “néi longdinh lrong” 1an thr 2 aia FED, @ing nhr viéc FED tép tuc duy
tri 14 suit & mac thip dé vuc day nén kinh €.

DU vay, ching téidang nkn thiy mét rai ro lon cia rén kinh € thé gioi 6 1a am phét. lam
phat dang c6 du hieu ting manh ti nhitng rén kinh € 16n nhr Trung Quc, EU, An
Do...Truéc nguy @ lam phat, NHTWAnN Do d& nang lai sit co ban lan thi 6 trong @m I1én
6,25%. Khong chvay, NHTW Uc ding msi nang lai sét co ban 4,75%. Chang téi chaimg
rai ro lam phéat 8§ anh hrong tiéu arc dén ting trong kinh € thé gioi.
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Kinh té Viét Nam : Lam phat, Iai stat, ty gid van la nhitng van deé thu
hat sw quan tam aia nhadau tw.

Ting trong GDP @m nay clic chin s vuot mac chi tiéu aia qubc hoi 6,5%. Tuy nhiéndiéu
nay khong ry tdcdong tich erc d¢én tam ly nhadau tr trén TTCK noi riéng va ngdi dan Viet
Nam néi chung. Ngoc lai cac \in dé vé lam phat, ¢ gia, 1ai sét méi chinh 1a tamdiém cha y
cua givi dau tr ciing nhr phrong tién truyén théng trong thi gian gin day.

Sau khi gim manh vaén dinh & mirc thip trong quy Il. Chsd CPI kit ngy ting manh vao cii
quy lll vadau quy IV. Doanh hrong aia yeu t6 mua w va B hoi ngan m Thing Long CPI
thang 9 va thang 1Gn luot taing 1,31% va 1,05%, kém CPI 10 thangta ting 7,58% so &
thang 12/2009. Mc ting nay hoan toan gaytngd véi nhiéu chuyén gia khiw bao CPI thang
10 ch nam trong khang tir 0,5%-0,7%. Nir vay viéc kiém ché CPIé mic dudi 8% chic chin
la khéng th thic hién dugc. .

TOC PO TANG CUA CHI SO CPI
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Theo ng a:c thong ké

L&i suat van la ndt van dé nong lbng trong thi gian qua. Mc di cac NHTMCRIA thre hién
ddng thuin 1ai suit dua trén 130 suit huy dong v mic 11% trong thang 11. Tuy nhién, hanh
dong trén ch mang tinh hinh trc, thee # sau khi &p dng mrc 14i sut huy dong 11% nhdu
NHTM CP da thrc hién cac clrong trinh khugn mai nhr Vietcombank, VietAbank.dwa lai
Suit huydong thrc t 18ndén 12%. Mic di \ay, tinh tang cing thing ngwn vn van khong
thuy@n gim ma ngay cang céd hiéu xau di.

Rat dé thay tinh tmang cing thing ngwn von cia cac NHTM qua |&i €it lién ngan hang. Sau

khi giam nhe vadang ¢ mac thip 6,58% vao trung fm thang 9. L&i sit lién ngan hanga

tang kha nanh va chinh thc wuot qua ngong 8%. Theo chiing tdi ngoatly to cau tién ting
Trang 5
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cao vao thi diém cwi nam thi dén bién lam phat #ing cao it ngy da khién NHNN rat ngin
cac K han cac phiértau thau gia t c6 gia xéng con 28 ngay va 7 ngay thay vi 28 ngay va 14

ngay tudc day.
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Quadém | 1tén | 1thang | 3thang

6/08-12/08 6,76 7,26 8,86 9,53

13/08-19/08 6,1 7,21 8,67 9,9

20/08-26/08 6,78 7,27 8,56 9,74

3/9-9/9 7,16 7,7 9,09 9,94

10/09-16/09 7,29 7,7 9,23 10,21

17/09-23/09 6,58 7,03 8,39 10,22

24/09-30/09 6,71 7,21 8,52 10,12

01/10-07/10 6,67 7,17 8,85 10,15

08/10-14/10 7,11 7,69 8,54 9,61

15/10-21/10 7,3 8,1 9,13 10,98

22/10-28/10 8,38 9,6 10,09 11,08

Thong ké ong hop tr NHNN

Ty gia ding la \in dé thu hat s quan tam ga nhiu giéi dau tr. Sau khi ¢ gia VNB/USD wrot
ngudng 20.000 VD, ty gia d& nhanh chéng 1én i 20.800d6ng. Nhr vay, ty gia trén th
truong tr doda ting hon 6,6% so Wi thi truong chinh tikc. Chiing t6i choang dén bién ty gia
S8 tiép tuc cing thing vao cdi nam khi cac doanh ngép phai mua USDdé d4o han cac khan
vay ngai té¢ dau nim. Tindén cwi thang 9/2010 tin whg ngai té udc dat 9,3 ¥ USD ting
36,4% s0 i dau nam, va gp 4 Bn so i muac ting tin ding VND. Nhu vay kha nang ty gia €
tiép tuc ting cao trong ning thang céi naim vade dha dén hang lat cac y¥u t vi md khac
nhu lam phat, 14i sét...
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Buc tranh giao tth thang 10 tr nén kha &m dam” ca vé diém $ khi mic day msi dugc thiét 1ap

muc 440.59diém Ian thanh khan khi gia ti giao dch nhéu phiéndat dudi 1.000 § dong. Nhing

lo ngai vé tinh hinh 4m phat, gia hang hodrtg manh, nat thit thi treong tién & van chra duoc

thdo @, cong Wi két qua kinh doanh cac doanh nghi khéng nhiu dot bién trong quy 3/2010

cang lam chows“hip din” thi trudng ching khoan ngay cangagn sut.

4 Thiéu ving théng tin v mo hj tro

x Ch/ s CPI ai nwéc ting 1én mikc cao nlat trong vong 15 ém: Bi anh hrong i yéu t tang
gia trong dp Pai 1€ 1.000 rim Thing Longddy CPI Ha Ny taing 1.22% trong thang 10 1&nim
cao nhit trong vong 8 thangam nhit. Bén anh do, yéu t chi phiday do tinh chu k vao dp
cudi nam adng Wi viéc ting hang hoa trén &hgiéi nhu duong, gas...va Bin dong ty giada day
gia mot sd loai hang hoaang manh. CPI @ nuéc trong thang 10ahg 1.05%- nic cao nit
trong vong 15 &m. So \6i cling ky nam 2009, CPI & nuéc d& c6 mirc ting 7.58%. Nu so \bi
ké hoach @ nam 2010 @a chinh ph dé ra & mic 8% thi hai thang @i nam chi ting trong
muc hep 0.42%.

x Ty gid USD tr do wrot mic 20.000dong: Thang 10 cting khién ar ting gia mnh ngé dong
USD trén th truong tr do. Sau khi wot mic 20.000d6ng vao ngay 19/1Gjong USD trén th
truong tr do tép tuc ting e, mirc dinh diém dugc ghi nHin vao nliing ngay cdi thang 10 1én
dén 20.470d6ng, Bo nén chénhéth ngay cangdng so \6i muc gia niém ¥t tai cAc ngan hang
gan 1.000dong. Bong USD trén thtruong tr do ting gia mnh trong i canh dong USD gim
gi4 so Wi céc lai tién & khac trén th gisi, Viét Namdang b roi vao tinh tang gam gia kép.
Sy cing thing trén th truong USD tr do cang lam giaihg lo nagi khi nhu cu thanh toan céac
hop dong nhip khau trong nliing thang céi nam < gia ting. Chung tdi choang, tinh hinhy
gia $ tiép tuc cing thing va nling bién phap ing cung USD ra thtruong aia chinh ph s
gap phai nhitng kho khin khi theo ADB cho it du trir ngaai hdi cua Viet Namdangd mirc
kha thip bing 6 tuin nhap khau, thip hon mirc an toan quytinh 8 tuin nhap khau.

x Nt thit trén th trieong tien t vian chra duoc thao @ Sau khi ap dng nhirng quydinh thdng
tu 13 Wi ty 1& von vay/ \bn huydong khéng wot qua 80% 4o nén apic lon cho cac ngan
hang trong bi canh thrc hién dong thuin giam 1ai suit huy dong v mac 11%. Ap trc ngwbn
vbn da day | vay trén th truong lién ngan hangab ngd ting manh trong nitng ngay cdi
thang, I&i skt & nhirng ky han ngin & wrot mirc 8%/ rim.

4 Ba&o cao Ikt qud kinh doanh quy 3/20104a cac doanh nghdp khdng nhidu dét bién
Brc tranh bi nhuan cac doanh ngép niém ¥t trong quy 3 khdng Ay kha quan, ngei trir:
x Céacdoanh nghip hangdau, kinh doantin dinh: VNM, FPT, DPM la ngt trong nlitng doanh
nghiép hangdau cé Kt qua kinh doanh kh quan trong quy 3/2010.0¥ mirc loi nhuan sau thé

Trang 7

DVSC - Phong phan tich



{}Mc CONG TY CO PHAN CHUNG KHOAN PAI VIET

T e Dia ch: Lau 4, 194 Ngu§n Céng Ttr, Quan 1 thanh ph Ho Chi Minh

dat 2.885 ¢ dong, VNM wuot hon 8% K hoach G nam; bén anh d6, wi thuan loi vé gia ban
cac lai phan bén giadng, chi phi 8n xuit giam DPM d& dat dugc 1.384 ¢ dong LNTT trong
9 thangdau nim wurot 37% K hoach. FPTda c6 nirc ting trong hon 22% so bi cling K Véi

muc loi nhuan dat 1.548 § dong trong 9 thandgau nam.

x Cac doanh ngl#p sin xuit hang hoacac doanh nghp thuwsc nhém nganh cao sdyong... la
mot trong nhiing nganh cé & qua kinh doanh kh quan nlat trong quy 3Puoc hueong loi khi
gia cao su thgioi dat mac ky luc vuot mirc 3.400 USD/4n, ayng Wi loi nhuan tir chénh éch
ty gia, giup cac doanh ndipi cao su fu hét déu vuot ké hoach nim.

Tuy nhién, bén anh d6, nhom nganh e¢mg khoan khéng #y tich arc trong quy 3 khi iin dong

trén th truong ching khoarmanh hrong tiéu arc dén phan I6n haat dong tr doanh @a cac cong ty.

Nganh win tai bién ding cé Kt qua kinh doanh khong ay tich arc khi hat dong van ti van chra

khoi sic.

% Nhaddu tw nwéc ngodi —déng lwc nangde thi truwong

Trong thang 10 aimg khén luong mua réng mnh nhit caa khdi dau tr nude ngoai cao nit trong
vong 6 thang ¥i gia tri mua rongiat hon 1.527 ¢ ddng. Trai naroc voi tam ly chan an khdi dau
tu trong nrde, khdi dau tu nuéc ngoai to thanh u td hd trg hangdau trén th treong tranh niing
phién gaim diém sau. Trong thang Khdau tu nuéc ngoai lién ic mua vao niing @ phiéu chiém
ty trong lon trong b tinh VN- index nlr BVH, DPM, FPT, HAG, HPG, KBC.d4 gitpdiém £
chung th truong khéng gim sau.

Dién bién mua ban khdi dau tw nwéc ngoai

Ty dbng
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% Thanh khain ngay cang st giam

Thang 10 ching khién giao dch am dam nhit ké tir dau nim dén nay, kidi luong giao dch ch dat
645 trigu o phiéu giam hon 27% so i cuing ky thang tege. Tong gia ti giao dch ch dat 16.587
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ty dong. Sr sut giam thi truong @ng Wi nhiing lo ngi vé tinh hinh ¥ md d& lam cho dong &n
“ngan han” hau nhr ding ngoai thtreong quan séat la chyéu.

Tong gia tri giao dich toan thi trwong qua cac thang

T§ dimg
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< Gia hang hoa &ng manh lam giém dan tinh hap dan thi treeong

Trong thang thtruong chirng khién gia vang lién €p dat ky luc moi thoi dai, gia vang th giéi dat
muc dinh cao nht 1én trén néc 1.340 USD/oz. Gia vang trongdt chiu tacdong kép tr viéc ting
gi4 vang th giéi 1an tacdong ting ty gia. Trong niing ngay cdi thang gia vang trongudc da
vuot ngudng 33,5 tréu/ luong. Dy doan gia hang hoa tromtp co6 gia vang ép tuc ting sau khi M
thuc hién chrong trinh i 1ong dinh lrong dé kich thich #ng tnrong kinh €. Thé chan wc vang-
chang khoan- ngai té, nghién lin vé 2 kénhdau tr vang va ngai té cang khén cho th truong
ching khoan trong thang 10 &i tinh Hp din trong ngn han.

% Ruii ro tir bién déng tdm ly nhanh chéng

Trong ki canh thiéu ving thdng tin tich ec thi tacdong aia kit ky théng tin gi dng lam th
truong bén dong kha nhanh chéng. Khirkién niin cia nhadau tr dat dinh diém diém, odng Wi
théng tin ¥ mé tiéu @c lam gia ing lo ngi vé tinh hinh 4m phat sau khi CPI thang 10 cong b
day VN- index c6 nic giam hon 10diém vao ngay 20/10. Tuy nhién, tamartg ding nhanh chéng
chuyén bién tich arc vao nling phién cdi thang cung ¥i luc d& caa khi dau tr nude ngoai va
thdng tin \& ngwn von ngai cé thé gia &ing khi gia © phiéu trén th truong Viet Nam dang ¢
vlng gia tAp véi mac P/E trung binh toan threong & mic 11x, thip hon so \6i cac th truong
trong khu wrc nhr Thai Lan, Malaysia...
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Thi truong ching khoan Vét Nam trong thang 118giép tuc d6i mat nhirng thach tic to kn.

« IPO tng cong ty khi Vit Nam (Pvgas) : ¥i vén diéu Ig Iéndén gain 19.000 § dong, day
la vy IPO I6n nhit chua tirng c6 trén TTCK Vét Nam. Theai6 vao ngay 17/11 PVGas s
tién hanhdau gia 95 tréu o phiéu voi gia khoi diém dy kién 1a 20.00046ng. Trong bi
canh dong t#n trén th truong dangé mic thip va thanh khan giam sat. Chang téi cho
rang viéc IPO & anh hrong tiéu arc dén thi treong ching khoan.

« Ty gia :day la \in dé gai goc nht caa rén kinh €. So \6i thi truong chinh tiic, ty gia
trén th treong chy denda cao lon 6,6% va nhr vay ap krc NHNN phii ha gia tién dong 1a
rat cao. NHt |a trong Ibi canh cung &u ngaii té dang mat canddi. Néu VND giam gia so
véi USD, dong thai nay ngayap tirc s tacdong tiéu erc dén chi s lam phat.

« La&i suit : Trong nlitng ngaydau thang 11, NHNNi& bit ngd nang i sét co ban 1én 9%
nham ddi phé wi viéc gia USDdang ting manh, ngay 4p tirc cac NHTMd4 ting |4i st
huy dong I&n xoay quanh it 12% va |4 sit cho vay éng wt Ién 16-18%Day thrc sr
la diéu khéng ét voi thi truong ching khoan. Nt 1 nhing thang céi nam, NHNN <
tiép tuc thre hién chinh séch # chit tién € dé ngin ngra lam phat #ng cao.
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Chung t6i choing, th truong ching khoan & khé ¢ klbi sic trong thang 11 nay, fthg
khé khin ngin han cia rén kinh € van hién hiru. Thi truong kho c6 th biac phéa trong
ngin han du &ng gia cac & phiéu phan lon dangd nhitng mirc khéa tp din ddi voi nha
dau tr trung han va dai lan. Trong thang 11diém sang duy ndt 14 nhadau tr nuéc ngoai
van tiép tuc mua rong rnh ti nhitng ma 6 phiéu Blue chips, tuy &y, thi truong Van kho
tranh ki xu hudng giam diém.

Chién lwgc dau tw thang 11
R6 rang wi nhirng kho kiin hién tai caa rén kinh €, sr bién dong lién uc cia gia
vang, gia USD va lai éiicung Wi sy tang gia @a nhéu mit hangdang khén cho tinh
hinh tr nén tht sy khé khan. Vi \ay, thi truong ching khdan trong thang 11 icthat
si thich kyp cho cac nhdau tr véi muc tiéu dai lan. Béi véi nhadau tr dai han, viéc
lya chon 6 phiéu déng vai trd quan ding, chidng tdi xindé xuat mot sb tiéu chi clon
lya & phiéu dé nhadau tr co thé tham kkio:
- Doanh nghip c6 doanh thu vai nhuan ting tnrong 6n dinh qua cac quyan
day, uu tién doanh nghp c6 doanh thu vayi nhuan ting tnrong manh so i
cung ky nam tredc vadat haic vurot ké haach kinh doanh #m 2010
- Doanh nghip c6 K hoach chia 6 tac bing tién mit & mic cao, 6 tac/thi gia
l6n hon haic bing |&i sut ngan hang (trén 11%)
- C6 céc i $) tai chinh ét nhu: no/vdn thap, PIB < 1,5, PIE< 7
- C6 mic thanh kiban 6t (trung binh trén 100.000 CP /phién)

KHUY EN CAO SU DUNG

Ban bao c&o nayuoc thyc hién véi muc dich duy nlat 1a cung ép théng tin tham kko cho cac nha
dau tr, ban bao cao nay thhién quandiém cia ngroi viét tai thoi diém phéat hanh va khong ahthiét
dai dién cho quandiém aia DVSC, ching t6i c6 qép thaydsi mot phan hay toan & noi dung ¢a
ban bao cao nay ma khongrcphai béao trée. Tat ca nhirng thdng tin trong dn bao cao nagugc thu
thap tr nhiéu ngwbn khac nhau ma ching toi chodang tin @y, c6 &n va mang tinh ¢p phap, tuy
nhién chang téi khdndgam kao tinh chinh xac hag?ay du cia tit ca cac thong tin nay. Nhaiu tr sir
dung béo cao nay ¢mén xem nh mot ngwdn dé tham khio khidua ra quyt dinh dau tr va phii chiu
toan [ trach nhém ddi véi quyét dinh dau tr caa minh. Chang t6i tuf d6i khong chiu bit ky trach
nhiém nao lién quadén viéc sr dung Mt phan hay toan & bao céo nagé kinh doanh.
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