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Bién dong cac chi s6 thi trwéng chibpng khoan Quy 3 nam 2024
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Nguén: Bloomberg, PSI téng hop

Quy 3/2024 thij trweéng chibpng khoan Viét Nam da va dang chirng kién nhirng bién déng manh ké tir dau nam 2024.

Xuyén subt ca Quy 3 chi s da lién tuc bién ddng manh, cé nhivng thdi diém chi sé da gidm sau hon 113 diém ké tr mirc cao nhét cla
Quy la 1,297.96 diém tai ngay 10/7. Két thic phién giao dich cubi cuing ctia thang 9/2024, chi s& VN-Index dat 1,287.94 diém, tang nhe
3.42% so v&i cubi thang 6. Day 1a mire ting twong dbi khiém tdn so véi mire tang cla thé gidi, chi cao hon mire gidm chi sb thi trwong

cla 2 nwdc Nhat Ban va Han Quéc.

Trong khi d6, 2 chi s HNX-Index va UPCoM-Index déu ghi nhan mdc gidm trong Quy 3/2024.
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Thanh khodn toan thi trwéng lién tuc suy yéu trong Quy 3/2024. Dang chi y, trong thang 9, thanh khoan toan thj trwéng sut gidm manh
véi GTGD dat binh quan chi con 15,054 ty ddng/phién, xuéng mirc thap nhét ké tir dau nadm t&i nay.

Dong tién thiéu tw tin cling khién cho dién bién c6 phiéu cAc nhém nganh trén thj trweng phan héa manh.

Ngan hang N 10.6% Thanh khoan toan thj trwong suy giam trong
Dich vu tai chinh B 10.1% 50 000 Quy 3 (ty dong)
Y té B 6.9% GTGD GTGD binh quan theo thang
Ban 18 . 6.0% 45,000
A . Gia tri giao dich dat
Dau khi BN 4.3% 40,000 binh quan 16,308 ty
B4t dong san M 2% dong/phién
2 L 35,000 (-26.7% YoY)
Thwe phdm va dé ubng B 19%
Hoa chéat B 19% 30,000
Cong nghé Thong tin B 16%
9 nane g 25,000
Hang ca nhan & Gia dung B 12%
Truyén théng I 0.9% 20,000
: i 6ng nghié -2.89
Hang & Dich vu Céng nghiép 2.8% Il 15,000
Xay dwng va Vat liéu -3.7%
Dién, nwdc & xang dau khi dét -4.9% N 10,000
Vién thong -5.2% [N 5.000
Tai nguyén Co ban -7.0% NN
O t6 va phu tan -9.3% I i
P e " ——— S & ¢ @ ¢ @& @& & ¢
Bao hiém -10.0% ) ) Q) Q) Q) Q) QO QO O
N N I N R SR )

Du lich va Giai tri -18.4% [IIIIEG

Nguén: Bloomberg, PSI téng hop
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Xu hwéng ban rong caa khdi ngoai ndi dai sang thang thir 8 lién tiép.

Xu hwéng rat rong ctia khdi ngoai tuy van dwoc duy tri trong sudt Quy 3 tuy nhién ap lwc da suy gidm dang ké trong thang 9, wéc tinh
gia tri ban rong chi con hon 2,178 ty déng.

Dong tién khéi ngoai trong lich st (triéu USD) Gia tri giao dich khoi ngoai

1,500 = Gid trj rong Lay ké giao dich ctia khdi ngoai (2023-T6/2024)
1.000 966 10,000
B Rt
- (10,000)
500 -599
’ (20,000)
-1,000
-879 (30,000)
-1,500
(40,000)
-2,000
2500 2724  (50,000)
-3,000 (60,000)

N o) ™ 2] © A > ) Q N
'@‘qq’,q{q,q‘q‘q‘q,q QR
R . SR RN S SR S SR SN C IS SIS (70,000)
Q& Q7 QT Q7T QT QYT &K{’b ,((\(b &‘({b )

2020 2021 2022 2023 (80,000)

T1.24 T2.24 T3.24 T4.24 T5.24 T6.24 T7.24 T8.24 T9.24
Nguédn: Bloomberg, PSI téng hop
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Téc d6 tang GDP 9 thang so v&i cung ky nam trwéc 2011-2024 (%) Tang trwdng kinh té ca nam dwoc dw bao sé dat khoang 7%
GDP Quy 3/2024 clia ca nwédc tang 7.4%, tiép tuc dwoc dan dat boi
nhom nganh Céng nghiép va Dich vu. Tinh chung 9 thang nam 2024,
GDP wdc tang 6.82% so véi cung ky nam trwéc.

8.98

Lam phat dwoc kiém soat tot

Chi s6 gia tiéu dung (CPI) Ity ké 9 thang dau nam cda Viét Nam tang
3.88% YoY, trong d6 CPI quy 3 tang 4.48% YoY. CPI ha nhiét dan vé
cudi quy 3 nhe gia xang dau giam.

219 Viéc ty gia 6n dinh va cé xu hwéng giam nhe sé gitip cho NHNN
1.53 c6 thém dw dia dé kiém soat lam phat
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Nguén: GSO, VCB, PSI téng hop
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Ty gia ha nhiét nhanh sau quyét dinh cat gidm Iai suét 0.5 diém
Dau higu khoi ngoai quay tr¢ lai mua rong phan tram 1an dau tién sau hon 4 ndm.

20,000 - , 1,350 5 £ aoam 2 S RN
mmmm Gia tri mua/ban rong khoi ngoai === VN-Index Dong USD yéu di da giam ap lwc 1én ty gia hoi doai cua Viét Nam,

gip 6n dinh nén kinh té vi mé. Ty gia VND/USD tai NHTM tiép
tuc gidm trong thang 9/2024 (-1.2% MoM), danh diu thang thir 3

1300 )
15,000 lién tiép giam.
Ty gi4 ha nhiét gitp cho hé théng Ngan hang cé dw dia dé
1250 duy tri chinh séach tién té m& réng ma khéng anh hwéng Ién
10,000 dén lam phéat. Ching tdi dw bdo mat bang |4i suat thap van
sé tiép tuc duy tri t&i cudi nam nhe lap trweng kién dinh cia
o o 1,200 NHNN véi chinh sach tién té hién tai d& gop phan kich thich
Khoi ngoai quay tro lai mua . i ) A
5,000 rong manh trong tuan FED tang trwéng kinh te.
1,150
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Ngudn: GSO, VCB, PSI téng hop
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Dong von ETF trén thi trwong Viét Nam (Triéu USD)
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Nguén: Bloomberg, PSI téng hop

Tai Viét Nam, cac quy ETF duy tri da rat von lién tuc tr ddu nam, tuy nhién quy mé rut vén tiép tuc thu hep. Gia trj rat von trong thang 9
ghi nhan & marc -24.1 triéu USD, l1a mdrc thap nhét ké tir dau nam.

DPang chu y, dong tién tir cac quy ETF dau tw vao Viét Nam da bat dau quay tré lai ké tir tuan cudi thang 9 véi xu hwéng manh
mé tir nhém quy Thai Lan. Tinh tébng chung trong 1 thang gan nhat dong vén ETF da mua rong khoang 25.4 triéu USD.
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DIEM TUA KQKD CUA DOANH NGHIEP: HOI PHUC

Téng lgi nhuan toan thi trwong trong
Quy 2/2024 tiép tuc tang 2.96% so v&i
cung ky nam trwéc cho thay xu hwéng
vé phuc héi lgi nhuan kha ré rang. Loi
nhuan da tao day trong nam 2023 va phuc
hdi tr& lai trong cac quy gan nhét 1a tin
hiéu tich cwc cho xu hwéng chung cla
toan thi trwdng. Theo do, loi nhuan cé xu
hwéng tang manh tr& lai tai nhom nganh
Ban |&, Tai nguyén co ban, O t6 va phu
tung, Dich vu tai chinh, Céng nghé théng
tin, Thwe phdm va dé udng.

Do dé, chiing t6i ky vong két qua kinh
doanh céac doanh nghiép trén san da
tao day va ky vong tang trwéng 15%
trong nam 2024 dwa trén cac nghién
clru, tham khao nhan dinh cua céac té
chirc quéc té uy tin.

Nganh (%YoY)

Q1.2023 Q2.2023 Q3.2023 Q4.2023 Q1.2024 Q2.2024

Ban lé

Bao hiém

Béat dong san

Cbng nghé Théng tin

Déu khi

Dich vy tai chinh

Dién, nwéc & xang dau khi dbt
Du lich va Giai tri

Hang & Dich vu Cong nghiép
Hang ca nhan & Gia dung
Hoa chét

Ngan hang

O t6 va phu tung

Tai nguyén Co ban

Thwe phdm va db udng
Truyén théng

Vién théng

Xay dwng va Vat liéu

Y té

Toan thi trwong -17.19% -2.3% -8.8% 21.8% 12.49, 8.1%

VN - Index (%Qo0Q) -18.5% -3.19% -8.34% 33.40% 13.64% -3.02%

7
Ngudn: Bloomberg, Fiinpro, PSI téng hop

: Két qua kinh doanh hoi phuc thay dbi r6 rét so voi cting ky nam 2023,
1 tuy nhién mdrc d6 hoi phuc gitba cac nhém nganh cé sy chénh léch 1&n
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CA4c tiéu chi Viéet Nam can cai thien  Thij trwéng méi néi thir cap Thi triryng mé&i ndi tién tién Thij trieorng phat trién
. A a3 . A A AL ia ~ N £ Can tang Ién nguéng thu nhap cao (trén
GNI binh quan dau ngwei Da thda diéu kién ngwdng trung binh thap 14,000 USD) ttr mdrc 4.180 USD nam 2023
Xép hang tin nhiém Da thdéa diéu kién hang "Dau co" Can cai thién 1-2 bac dé 1én hang "Dau tu"
Do6i xtr cong bang véi NBT nhé Ié Khéng yéu cau Théng tw 68/2024/TT-BTC 16 trinh céng bd thong tin bang tiéng Anh ké tir 2025-2028

Quy trinh mé tai khoan don gian déi véi NDT nwéc NHNN dang nghién ctru bd sung Théng tw 05/2014/TT-NHNN vé hwéng dan viec mé va sir

Khéng yéu cau

ngoai dung tai khoan vén dau tw gian tiép
Gi&i han ty lé s& hiru nwéc ngoai Khoéng yéu cau 3 . . .
- R - Lién quan dén an ninh tién té va can stra doi luat
Thi trirdng ngoai hoi phat trien Khéng yéu cau
Cho phép vay cé phiéu Khéng yéu cau
Cho phép ban khéng Khéng yéu cau
Thi trivng phai sinh phat trién Khéng yéu cau Can s(ra ddi luat cling nhw nang cap hé thdng giao dich
Cho phép giao dich ngoai san Khéng yéu cau
:]:gogli;e giao dich hiéu qua (giira cac NDT nwéc Khong yéu ciu

Chi phi lién quan dén giao dich that bai L . .
Thong tw 68/2024/TT-BTC cho phép giao dich thiéu tien ctia nha dau tw to chirc nwéc ngoai
Chu ky thanh toan

C6 trung tam thanh toan bu trir téap trung (CCP) Khéng yéu cau Can xay dwng trung tdm thanh toan bu triy tap trung (CCP)

Cho phép giao nhan chirng khoan tw do (khong céan Cén slra ddi luat cling nhw nang cAp hé théng

Khéng yéu cau

thanh toan ngay) giao dich

Cau tric tai khoan hoat dong & cap ngan hang giam e o B Can s(ra déi luat cling nhw nang cap hé théng
2o (1L AT, e 2 AR Khéng yéu cau ; .

sat (doi véi chirng khoan va tien) giao dich

B6 Tai chinh da ban hanh Théng tw 68/2024/TT-BTC ngay 18/9/2024 sira dbi d6i véi nhiéu ndi dung quy dinh. Théng tw nay da bd yéu ciu
phai co du tién trwde khi thwe hién giao dich mua ctia nha dau tw, t6 chirc nwéc ngoai, cap nhat méi cac quy dinh vé giao dich chirng khoan,
thanh toan va bu tri, hoat déng clia cac cong ty chirng khoan va coéng bd théng tin. Théng tw sé& c6 hiéu luc ké tr ngay 02/11/2024, nhw vay,
viéc nang hang thi trwérng dwoc ky vong sé dién ra tai ky danh gia tiép theo trong ndm 2025 (thang 3 va thang 9).

Day sé la mét ca hich quan trong cho TTCK, khi Viét Nam dat dworc tiéu chuan thj tredng méi néi, kha nang thu hat dong vén nwéc
ngoai sé gia ting manh mé, dic biét la tir cac quy chi dau tw vao cac thj trwong phat trién.

N
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R/
0.0

Y/
°

Chung t6i dy bao muc tiéu cta chi sé
VN-Index trong nam 2024 sé tiép tuc duy
tri tich IGy tai viing can bang 1,137 —
1,287 diém khi ap lwc tam ly trén thi
tredng van con hién hiru va chi sb thi
trwdng lién tuc gap ap lwc tr vung khang
cw manh.

Mdc thu nhdp (EPS) dwoc chung tbi ki
vong tang trweong & mirc 15% so v&i
nam 2023 dwa trén cac nghién curu,
tham khao nhan dinh cua cac té chirc
quéc té uy tin.

Kich ban tich cwc: VN-Index tién lén
vung 1,360-1,370 khi c6 sw tham gia
manh mé tr& lai tr nhém nha dau tw
nwéc ngoai, 6n dinh tam ly va kich
thich dong tién dau tw trong nwéc.

P/E 2024
Forward

(X)

12.5

13.0

135

14.0

14.5

15.0

15.5

6%

996

1,036

1,076

1,116

1,156

1,196

1,235

9% 12% 15% 18% 21%
1,025 1,053 1,081 1,109 1,138
1,066 1,095 1,125 1,154 1,183
1,107 | 1,137 1,168 1,198 | 1,229
1,148 | 1,179 1,211 1,242 | 1,275
1,189 | 1,221 1,255 1,287 | 1,320
1,230 1263 1298 1,331 1,366
1,271 1,305 1,341 1,375 1,411

6

PETROVIETNAM
PSI

24%
1,166
1,212
1,259
1,306
1,352
1,399

1,446

Nguén: PSI téng hop
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TRIEN VONG THI TRUONG CHUNG KHOAN NAM 2024 PE ey A
Kich ban co’ s& (70%) — Chi s6 VN-Index: 1,137 — 1,287 diém

Chisd VNINDEX - 1W @ 0129654 H1297.67 L1285.26 C1286.76 —1.63 (~0.13%) 1350.00
v 3

1325.00

1287.00
1286.76

1275.00

1250.00

1225.00

1200.00

1175.00

1150.00

1125.00

1100.00
1075.00
1050.00

1025.00

1000.00

|11
975.00
II I I I 950.00

Ké tir 01/01/2024 t&i nay dién bién cta chi s6 VN-Index hoan toan theo sat kich ban co’ sé.
Chi s0 VN-Index tiep tuc duy tri tich IGy tai vung gia co s& hién tai treédc khi buwdc vao chu ky mai.
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Chis6 VNINDEX - 1W @ 0129654 H1297.67 L1285.26 C1287.42 -0.97 (-0.08%)
v3

1400.00
0 0 1366.00

1320.00

1160.00
1120.00
1080.00
1040.00
1000.00
960.00

920.00

Chi sé VN-Index bt pha manh mé
cung thanh khoan bung né khi
dong tién khdi ngoai quay tré lai
gitp cho chi sé vwot dinh trung han
dé tién |én vung 1,211 — 1,366 diém.

> Chinh séch tién t&¢ mé& rong cung
hoat dong dau tw céng dwoc thic
day manh gitp cho téng trwéng cac
doanh nghiép c6 sy bt pha.

> Suw phuc hdi tai cAc nén kinh té 16n
khi lam phat dwoc kiém soat kich
thich tiéu ding, hd tro cho hoat
dong xuét nhap khau cha Viéet Nam.

> Thi trwong trai phiéu va Bat dong
san dwoc khai thdng.

> Dong vén ngoai quay tré lai mua
rong manh mé khi ky vong tang
trwdng thi trvdng dwoc nang cao.
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Chung t6i ky vong sé& c6 co hdi dau tw trong ndm 2024 véi nhivng nhém nganh duoc
hwéng loi tir chinh sach vi md, dau tw céng cling nhw nhu cau tiéu dung phuc héi va gia .
hang héa thé giéi. ¢
1) Nganh Ngan hang: Ky vong tin dung tang téc trong ntra cudi nam va NIM cac Ngan
hang cai thién nhe lam tang thu nhap Iai thuan. Tuy nhién, thu nhap ngoai lai khé tang
manh do ngudn thu tlr Bancassurance suy gidm. No xau dy bao tiép tuc tang trong
quy 3 trwdc khi 6n dinh va gidm dan trong Q4/2024.

2) Nganh Dau khi: Khu vic thwong nguén tiép tuc 1a diém sang cla ngénh D&u khi nhe ® =
(1) Nhiéu dy an quan trong da nhén dwoc quyét dinh trién khai; (2) Gia dau on dinh
quanh mirc 85 USD/thuing sé kich thich cac hoat déng tim kiém, khai thac va (3) Luat
Dau khi stra ddi tiép tuc phat huy vai tro.

3) Nganh Bat dong san: Co hoi dau tw tiém nang sé dén tir cac cong ty c6 dy an day

da diéu kién phap ly. Bo 3 luat ap dung sém tao tién dé cho sw hdi phuc cla thi truéng
BDS

4) Nganh Céng nghé: Trién vong téng trwdng ctia cac doanh nghiép Viét Nam trong linh 4H—

vie dich vu CNTT va xuét khdu phan mém duy tri tich cwe khi sy phat trién cta cong /

nghé, s6 hoa dang 1a xu thé cta twong lai. j_/
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5)

6)

7

8)

Nganh Xay dwng — Dau tw cong: Nén kinh té dang trén da héi phuc,sé la co sé& dé

tiép tuc ddy nhanh tién d6 gidi ngan vén cho cac dw an trong diém, dic biét trong giai
doan cudi ndm thwdng 1a mua cao diém xay dwng. Co hdi dau tw van tap trung vao
nhém doanh nghiép c6 backlog dw an I&n va san xuét VLXD.

Nganh Thép: Nganh thép van dang phuc héi du tbc d6 con cham. Xuét khau ghi nhan
murc tang dang k& & mot sé san pham. Nhu cau tiéu thu ndi dia dwoc ki vong cai thién
nhd vao trién vong tlr cac chinh sach méi trong nganh BDS ciing nhw viéc tang téc
giai ngan dau tw céng trong ntra cubi nam.

Nganh Thay san: Ky vong gia tri xuat khau sé tiép tuc cai thién trong; nhirng quy tiép
theo nh& diéu kién kinh t& nhin chung tét hon va céac yéu tb lién quan cu thé dén thi
trwdng xuat khau bao gdm (1) 1énh cdm dbi véi cac san pham thay san c6 ngudn goc
tr Nga & MJ/EU va (2) kha nang My cdng nhan Viét Nam 1a nén kinh té thj trwéng vao
thang 7/2024.

Nganh Ban lé: Tang trwdng ban I& hang hda va dich vu tiéu ding cho thdy dau hiéu
&4m dan I&én va dwoc ky vong sé tiép tuc da hdi phuc trong nlra cudi nam véi trong tam
tang trwdng chinh & cac nhém nganh bach hoa, hang tiéu dung nhanh va dwoc pham.
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DANH MUC KHUYEN NGH| TRUNG - DAl HAN NAM 2024 P

Chung t6i ky vong sé c6 nhiéu co’ hdi dau tw trong nam 2024 vé&i nhiéu nhom nganh dwere hwéng leii tir chinh sach vi mo, dau
tw cong ciing nhw nhu cau tiéu dung va gia hang hda thé gioi.

1. Nganh Ngan hang: Ky vong tin dung téng truéng va mét bang |ai suét én dinh trong ndm t&i, diém nhéan 1a cac cé phiéu ctia ngan
hang co chét lvong tai san vuot troi.

C6 phiéu wa thich: VCB, ACB

2. Nganh D&u khi: Sw phuc héi ctia cc nén kinh té I6n duoc duw béo sé tAc dong tich curc dén nhu cau tiéu thu déu va 6n dinh gia dau
& mirc cao ndm 2024

C6 phiéu wa thich: BSR, GAS, PVS, PVD

3. Nganh Bat déng san: Co héi dau tw tiém ndng sé dén tur cac cong ty co dw an day du diéu kién phap ly, khd néng tiép cén nguén
vén tin dung tét, trong bbi cdnh nguén cung con han ché.

Co phiéu wa thich: NLG, VHM

4. Nganh Xay dwng — Pau tw cong: Ky vong téng téc gidi ngan dau tw cong trong ndm téi khi nén kinh té dang buéc vao giai doan hoi
phuc. Co hoi sé tap trung vao nhém doanh nghiép c6 backlog duw an Ién va san xuét VLXD

C6 phiéu wa thich: DHA, HHV

5. Nganh Thép: Sén luong tiéu thu va gia thép da céi thién dang ké vé cubi ndm 1a mét chi béo tich cue cho ndm 2024. Xuéat khéu van
la mét diém nhén dang chu 'y cho kich bén thj trurdng trong giai doan téi.

Co phiéu wa thich: HPG, NKG, HSG
6. Nganh Thdy san: Ky vong xuét khéu ca tra sang hai thj triong chi lwe 1a My va Trung Quéc sé phuc héi trong ndm 2024

C6 phiéu wa thich: VHC, ANV
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TRUNG TAM PHAN TiCH ey

Tran Anh Tuan, CFA
Giam dbc Trung tdm Phan tich
Email: tuanta@psi.vn

DPing Tran Hai Pang
Pho6 Giam dbc Trung tam Phan tich
Email: dangdth@psi.vn

Pham Hoang Vi Thi Ngoc Lé Bui Dang Thanh

Trwdng nhom phan tich Trwdng nhom phan tich Trwdng Bd phan Quan hé Quéc té
Email: phamhoang@psi.vn Email: levtin@psi.vn Email: thanhbd@psi.vn

T6 Quéc Bao Péng Viét Diing Nguyén Quynh Trang

Trwdng nhém Chién luoc thi trudng Chuyén vién cao cap Chuyén vién cao cap

Email: baotg@psi.vn Email: dungdv@psi.vn Email: trangnq@psi.vn

Nguyén Minh Quang Vii Huyén Ha My

Chuyén vién cao cap Chuyén vién cao cap

Email: quangnm@psi.vn Email: myvhh@psi.vn
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CHUNG KHOAN DAU KHi
PETROVIETNAM SECURITIES INC.

LIEN HE CONG TY CO PHAN CHUNG KHOAN DAU KHi
Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: +84 4 3934 3888 - Fax: +84 3934 3999 - Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh

Lau 1, tda nha PVFCCo, s6 43 Mac Binh Chi, Phudng Da Kao, Quan 1, Tp. H6 Chi Minh
bién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

) Chi nhanh TP. Viing Tau
Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Viing Tau
pién thoai: (84-64) 254520/22/23/24/26
Fax: (84-64) 625 4521

Chi nhanh TP. Pa Nang

Tang G vaTang 1, Toanha PVcomBank Da Nang, L6 A2.1 dudng 30 thang 4, phudng Hoa Cudng Béc, Quan Hai Chau,
TP.PaNang

bién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933

TRUNG TAM PHAN TiCH
TUYEN BO MIEN TRACH NHIEM
Cac théng tin va nhan dinh trong béo cao nay dudc PSI dua ra dua trén nhirng nguén tin ma PSI coi la déng tin cay vao thdi diém cong bo. Tuy nhién,
PSI khéng dam bao tinh day du va chinh xac tuyét doi cla cac thong tin nay.

Béo cdo dugc dua ra dua trén cac quan diém cua ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm gilr
chifng khoan. Nha déu tu chi nén str dung bao cdo nay nhu moét nguén tham khao cho quyét dinh dau tu clia minh va PSI sé khong chiu bat cd trach
nhiém nao trudc nha dau tu cling nhu déi tugng dudc nhac dén trong bao cao nay vé nhifng ton that co thé xay ra khi dau tu hodc thong tin sai léch vé
doi tugng dudc nhac dén trong bao céo nay.

WWW.pSsi.vn
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