CHUNG KHOAN PHUGNG NAM BAO CAO VI MO
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BAO CAO VI MO THANG 3 NAM 2013

No xiu tir thang 9/2012 12 8.82% dén cudi thang 2/2013 gizm con 6%

Cap nhat méi nhat tir Ngan hang Nha nudc vé ng xdu cho thay, tinh dén cudi thang 2/2013, ty 1& no xau trén
tong du no tin dung tir thang 9/2012 1 8.82% dén cudi thang 2/2013 giam coOn 6%. Nhu vay chi trong 5 thang,
nganh ngan hang Viét Nam xur Iy dugc 53,685 ty dong no xau. Udc tinh ng xau hién nay cua cac TCTD vao
khoang 156,000 ty dong.

Diéu luu y 1a nhung con s6 cong bd cua cac TCTD va giam sat cia NHNN c6 sy khac bi¢t reit 16n, theo bao cao
ctia cac TCTD vao cubi nam 2012, ng xau khoang 135,000 ty dong, tuong duong 4. 86% tong du no va tang
67.25% so Véi 2011. Trong d6, 7 ngan hang niém yét trén san ngoai trir Navibank, tong ng x4u da 1én dén
22,000 ty dong.

Theo chuyén gia Can Vin Luc, sau khi 4p dung thong tu 02, trong thoi gian sdp ti s& co con s6 ng xau chinh

xac hon, khi d6 c6 kha nang ty 1€ ng xau s& tang 1&€n.(Thong tu 02/2013 vé phan loai, trich 1ap va sir dung du
phong rui ro thay cho Quyét dinh 493/2005/QD-NHNN trude day)
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Xur Iy no xau dang 1a mot yéu cau dit ra khong chi véi ban than cac TCTD ma cOn ca toan bo hé thong ngan
hang va nén kinh té. No xau 16n nhu hién nay ciing da 1am &ch tic dong chu chuyén vén trong nén kinh té, anh
huong khong chi véi cac TCTD ma con ca cac doanh nghiép. Do bi dong von trong ng xau, cac TCTD khong
c6 diéu kien mo rong tang truong tin dung, khién cho hoat dong san xuat cta nén kinh té gap khé khan. Xir ly
dugc no xdu s& gop phan ha mat bang 130 suat, thic day tang truong tin dung lanh manh va gop phan thao g&
kho khin cho san xuat, dua nén kinh té tr¢ lai quy dao ting truong bén viing.

Xur Iy no xau ciing 12 mot trong nhitng myc tiéu quan trong ma NHNN céan phai xr 1y trong nam 2013. B¢ an
thanh lap cong ty mua ban ng quoc gia (VAMC) d8 dugc Ngan hang Nha nudc trinh 1én Thu tudng va dang cho
trinh Bo Chinh tri c6 kha nang s€ hoat dong vao dau thang 4.

Theo mot sb pguén tin, VAMC s& ¢ von diép 16 500 ty ddng, s& mua }ai no xél} bépg 100% gié tri sb sach, dudi
dang trai phi€u c6 thoi han 5 nam véi 18i suat 0%. Cac NHTM co6 thé dem thé chap, chiét khau véi NHNN dé
lay tién. Tuy nhién, NHNN chi cho chiét khau khoang 40% gia tri trai phiéu. Bén canh d6, cac ngén hang ban
no moi nam sé€ phai trich 1ap du phong 20% cho trai phicu.

Tiang truéng tin dung thang 3 ¢6 phin khéi sac:

Tin dung ndm 2012 ting truéng ¢ mic thap ky luc 8.91%, ddy 1a lan dau tién ke tir ndm 1992, mirc tang trudng
tin dung & mot chir so0. Nguyén nhén tin dung tang thap 1a cau yéu, kha nang tiéu thy san pham kho khan, hang
ton kho cao nén nhicéu DN khong du diéu kién vay von; cac TCTD phai ki€ém soat chat ché tin dung nham ngan
chin no x4u...



CHUNG KHOAN PHUONG NAM BAO CAO VIMO
PHUONG NAM SECURITIES
Pau nam 2013, hoat dong cho vay cua ngan hang van khong kha quan mdy. Hai thang dau nim ting truong tin
dung van am 0.28% so v6i 31/12/2012. Sang thang 3, tinh dén ngay 21/3/2013, tang truong tin dung dd c6 dau
hiéu khdi sac véi mirc tang 0.31% so véi cudi thang trudce; va tang 0.03% so v6i 31/12/2012. Diém sang 1a ting
truong tin dung nghiéng vé VND, véi murc tang 0.69% so vdi thang trude. Trong khi do, tin dung bang ngoai t¢
lai cO6 mirc tang trudng Am 1.54%; va néu so v&i cudi nam 2012, tin dung bang ngoai t€ 4m dén 6.25%.
Nhu vay, cac giai phap thao go kho lghén cho hoat dong san xuét kinh doanh, khoi thong dong von, tin dung
theo chi dao ctia Chinh phu da budc dau phat huy hiéu qua trong thang 3/2013.

Ting trwong tin dung qua cac nim Tang trwong tin dung theo thang
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Giam tran 13i suat huy dong ngin han con 7.5%.

Ngay 25/03, Ngan hang Nha nudc ban hanh Quyet dinh s6 643/Qb-NHNN diéu chinh giam lai SUAt tai cap von
tir 9%/nam xudng cONn 8%/nam; 14i suat tai chiét khau tir 7%/mam xudng 6%/nam,; 1i suat cho vay qua dém
trong thanh toan lién ngén hang va cho vay bu dép thiéu hut vn trong thanh toan b trir cua NHNN d6i vi cac
ngan hang tir 10%/ndm xuong 9%/nam. Cung ngay, NHNN ciing ban hanh Thong tu s6 08/2013/TT-NHNN
quy dinh vé 13i suat toi da d6i VOi tlen giri bang VND ciia t6 chirc, c4 nhan tai TCTD, chi nhanh ngan hang nudc
ngoai, NHNN quy dinh 18i Suat tién giri khong ky han dén dudi 1 thang 14 2%/nam (khong d6i so vai trude); 1ai
Suat t6i da voi cac khoan tién ky han tir 1 thang dén dudi 12 thang giam tir 8%/ndm xudng 7.5%/nam. LA&i suét
tién giri ky han tir 12 thang trd 1én do TCTD an dinh trén co sO' cung cau Von cua th1 truong. Ngoai ra, NHNN
ciing ban hanh Thong tu s6 09/2013/TT-NHNN quy dinh I4i suit cho vay ngan han tdi d¢a bang VND ctia TCTD
d6i v6i cac linh vuc wu tién con 11%/nam, thay vi 12%/nam trude do.

bay la lan dau tién NHNN diéu chinh I4i suat trong nim 2013. Dong thai nay thé hién NHNN dang quyét tam

dua 14i suat cho vay giam thém 1 -2% trong thoi gian t6i nham giup doanh nghiép dé dang tiép can véi ngudn
v6n dé diy manh san xuét

Dién bién }ai suft theo thang nim 2012 va nam
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Tang trweong GDP quy 1/2013 wéc dat 4.89%.

Theo Tong cuc Thong k&, tong san pham trong nudc (GDP) quy 1/2013 wéc tinh ting 4.89% so Véi clng Ky
nam 2012, cao hon mic tang 4.75% caa quy 1/2012.

Trong d9, tang trudng quy I cua linh vic ndng 1am nghiép va thuy san la 2.24%, thap hon mirc ting 2.81% cia
quy 1/2012. Con linh vuc cong nghiép va xay dung tang truong 4.93%, thap hon muc tang 5.15% cung Ky nim
2012. Linh vyc dich vu tang 5.65%, cao hon murc tang 4.99% cung Ky.

Tang trudng GDP quy 1/2013 tuy cao hon nim 2012 nhung van thp so voi nhung nam trude. Tinh hinh kinh té
nudc ta trong quy nay tuy CO cai thién nhung cac doanh nghlep trong nuoc cOn phai d6i dau véi nhiéu kho khin
thach thirc, hang ton kho van con cao. Dén thoi diém ndy ching ta van chwa thoat khoi khung hoang dé phat
trién bén viing.

Tang trudng Q1 qua eic nim CPI qua cac thang
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CPI thang 3 giam 0.19% chii yéu do cAc mit hang lwong thye va thuc phim giam gia:

Tong cuc Théng ké vira cong bd chi sb gia tiéu dung (CPI) thang 3/2013 da giam 0.19% so v6i thang trudc.
Trong thang nay, nhém hang an va dich vu dn udng giam 0.53% S0 V&i thang trudce, trong d6 lwong thuc giam
0.59%, thuc pham giam manh 0.95% va 4n udng ngoai gia dinh ting 0.87%. Cac nhom hang héa va dich vu con
lai ting nhe, trong d6 nhom van hoa, giai tri va du lich ting 0.25%; thiét bi va dd dung gia dinh ting 0.23%;
may mic, mii nén, gidy dép ting 0.18%; nha ¢ va vat liéu xdy dung ting 0.09%; thudc va dich vu y té ting
0.07%; gi&o duc tang 0.04%.

Nhu vy, giam gid cac mat hang luong thyc, thuc pham 1& nguyén nhan chinh giam CPI thang ndy. Gia ca cac
mat hang tiéu dang giam sau tét 1a diéu tit yéu do da xac lap mot mirc gia kha cao trude do. CPI ting thip 1a
dau hiéu tich cuc gop phan kim ché lam phat, song biéu hién dang sau ciia né ciing dang lo ngai, d6 1a cau dang
giam manh, thi truong am dam hon.

Chi s6 san xuit cong nghiép (IIP) ting nhe 5.6%, Chi sé ton kho nganh cong nghiép ché bién ting 16.5%
S0 véi cung ky.

Thang 3/2013, chi sé san xuét cong nghiép (IIP) ting manh 31.9% so v&i thang 2/2013 (thang 2 roi vao dip tét
nguyén dan nén nghi nhidu ngay) va ting 5.6% so véi cing ky nim 2012. Tinh chung quy 1/2013, chi s6 IIP
tang 4.9% so voi cling ky. Tuy chi s6 cong nghiép co ting nhe 5.6% nhung diéu dang noi & day 1a trong sé 32
nhém hang cong nghiép ché bién thi cd dén 15 nhom hang ¢ chi s6 san xudt giam so v6i cling ky nam trude.
Cho thiy san xuat cong nghiép van chwa thyuc sy phuc hoi.

Chi s6 ton kho nganh cdng nghiép ché bién, ché tao chi con tang 16.5% so voi cﬂng thoi diém nam trude, thép
hon muc ting 19.9% cua cung ky nam 2012 nhung Van con kha cao. Chi sd ton kho nganh cong nghiép ché
bién, ché tao giam qua cac thang trong nam qua chu yéu do céc doanh nghiép tu thdo g& kho khan bang cach
tiéu thy san pham véi gia ré, 18i it hodc ban 16 dé giai phong hang ton, thu hdi von dé tai co cau nganh hang san
Xuat c6 loi hon hodc dau tu sang linh vuc khac.
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FDI ting dot bién trong thang 3:

Tinh chung ca dang ky méi va ting thém, tong von FDI ding ky vao Viét Nam dén 20/3 wdc 6.034 ty USD,
tang 63.3% so cung ky 2012 va bang hon 37% tong von déng ky cd nim 2012. Déy la tin hi¢u ding mung gép
phan thiic day tang truong kinh t€ trong nudc.

Trong d6 nganh cong nghiép ché bién, ché tao phiém 91.8% tong von dang ky, nganh kinh doanh bat dong san
chi chiém 4.1% khé thap; cac nganh con lai chiém 4.1%.

Singapore 14 nha dau tu 1on nhit chiém 76.8% tong von ding ky cap méi, tiép dén 1a Nhat Ban chiém 10.2%.

Dau tu true tiép nuée ngoai ( tricu USD) Can cin thwong mai ( don vi: Ty USD)
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Théng 3 ca nwée nhip siéu lwgng hang hoda tri gia 300 triéu USD.

Kim ngach xu.:?it khiu cuia ca nue dat 11 ty USD, ting 15.9% so véi cling Ky nam trude. Tinh chung quy |, kim
ngach xuat khau dat 29.7 ty USD, tang 19.7% so v&i cung ky 2012.

Trong s6 cac mat hang nhap khau quy I nim nay, hang dién tir, may tinh va linh kién dat 2.7 ty USD, ting
103.4% so véi cling ky nam trude; sit thép dat 1.4 ty USD, ting 7.7%. Mot s6 mat hang cd kim ngach nhap
khau giam so v6i cling ky nam 2011 1a: Xang dau 2 ty USD, giam 19.7%; vai 1.3 ty USD, giam 11.1%; kim loai
thuong 594 triéu USD, giam 3.3%; 6t6 510 triéu USD, giam 32.4%; thirc an gia suc va nguyén phu liéu 496
triéu USD, giam 19%; soi dét 341 triéu USD, giam 13.3%.

Ciing trong thang 3, cic DN nhap khau luong hang hoa tri gia 11.3 ty USD, ting 56.1% so Vi thang 2, ting
22% s0 V6i cling ky nam trude. Tinh chung quy |, kim ngach hang héa nhap khau udc tinh dat 29,2 ty USD,
tang 17% so vai clung ky nam trude. Nhu vy, trong thang 3 ca nudce nhdp siéu lugng hang hda tri gia 300 triéu
USD, nhung do hai thang ddu nim xudt siéu 781 triéu USD nén tinh chung quy 1/2013 xuat siéu 481 triéu USD,
bang 1.6% tong kim ngach hang héa xuat khau.
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Boi chi ngén sach tir ddu nim dén nay dat 35,630 ty dong.

Tong thu ngan sach nha nuéc 15 ngay dau thang 3/2013 udc dat 22,500 ty dong, lity ké tir dau nam dén 15/3 dat
136,300 ty dong, bang 16.7% du toan nim. Trong khi d6, chi ngan sich nha nudc 15 ngay dau thang 3 udc dat
34,100 ty dong. Tinh chung tir ddu nam dén nira dau thang 3, tong chi ngan sach dat 171,930 ty dong, bang
17.6% dy toan nam. Nhu vay, boi chi ngn sach tir dau nam dén nay dat 35,630 ty dong.

Mét sb chi tiéu quan trong khac:

Cin cin thwong mai ( don viz Ty USD) > Chi sé gia vang thang 3/2013 giam 2.73% so véi thang trudc,

: muc gia chidu ngdy 28/3 14 43.7 triéu dong/ luong van cao hon
gi4 thé giGi 3.4 triéu. Nguyén nhan gia vang trong nudc giam
mot phan 1a chiu anh hudng gia vang thé gidi, mot phan 1a do

180
160

L
120 7
w00 V7

0 e su diéu tiét cua chinh phu.
z§ > Theo téng cuc théng k&, chi s6 gia d6 la My thang 3/2013 ting
o012 QU013 0.41% so vdi thang trude. Tuy nhién, tinh dén chi€u ngay 28/3,
. ty gia van on dinh so voi thang trude, Ty gid vietcombank &
Nguon: Gso.vn muc 20,920 dong (mua vao) va 20,960 dong (ban ra).

> Tong muc hang hda ban Ié va doanh thu dich vu tiéu dung thang Ba dat 211.3 nghin ty dong, giam 0.6%
S0 voi thang trudce va tang 11.8% so voi cung ky nam trudc. Nguyén nhan téng mtc luu chuyen giam 1a
do tinh hinh kinh té kho khin, nguoi dan that chat chi tiéu, san xuét, kinh doanh cia nhiéu doanh
nghiép dinh tré 1dam giam stc mua trén thi truong.

TIN TUC KINH TE Vi MO TRONG VA NGOAI NUOC NOI BAT
Trong nuwdc:

* Trong phién hop thuong ky thang 2 cua Chinh phu, Thu tudng Nguyén Tan Diing y8u cau ngay trong quy
1/2013 phai quyét liét ddy manh déu tu cong, gidi ngin vbn dau tu xay dung co ban, ¢6 bién phap 6n dinh ty
gi4, ting truong tin dung va ha 14i suat cho vay phd hop...

» Thit tuéng Chinh phu vira ky Quyét dinh s6 339/QD-TTg phé duyét D an tong the tai co chu kinh t€ gén voi
chuyén d6i mé hinh tang truong theo hudng nang cao chat lugng, hiéu qua va nang lyc canh tranh giai doan
2013 - 2020.

* Ngay 01/03, Ngén hang Nha nuéc (NHNN) ban hanh Thong tu 04/2012/TT-NHNN quy dinh vé hoat dong
chiét khiu cong cu chuyén nhugng, gidy to c6 gla khac cua t6 chirc tin dung, chi nhanh ngan hang nudc ngoai
d6i v6i khach hang. Thong tu ¢6 hiéu lyc tir ngdy 1/5/2013.

« Theo thong tin tir NHNN, c6 4 NHTM c6 phan DongABank, STB, Techcombank, VietABank dugc NHNN ty
thac nhap khau, xuat khau vang theo hinh thirc tam nhép tai xuat véi tong khoi lugng dugc uy thac nhap khau
toi da 11.5 tan va tong khoi lugng ty thac xuat khau toi da cling 1a 11.5 tan.

* Trén co s¢ chi an cua Chinh pht, myc tiéu diéu hanh‘chl"nh sach tién té caa NHNN va du béo céc chi s6 vi
mo chu chot, Thong d6c NHNN d& dua ra thong diép vé diéu hanh ty gia trong nam 2013 1& 6n dinh, nhung
khong co dinh, néu c6 dao dong ciing chi khoang 2 - 3%.

« NHNN vira ban hanh Thong tw 07/2013/TT-NHNN quy dinh v& viéc kiém soat ddc biét doi voi t6 chirc tin
dung (TCTD). Theo d6, co quan nay s& yéu cau TCTD bi ki€m soat dac biét phai tang von di€u I¢ hodc bat bude
sap nhap, hop nhat, mua lai véi cac TCTD khac. Théng tu ¢6 hiéu luc thi hanh tir ngay 27/04/2013.

* Cuc Pau tur nude ngodi vira cong bd con s6 diéu chinh vbn dau tu trye tiép nude ngoai (FDI) ma Viét Nam thu
huat dugc trong nam 2012, gdbm ca von cap mdi va tang thém dat 16.3 ti USD, tang 4.7% so v6i nam 2011.

Trong do tong vbn ding ky dat 8.6 ti USD, bang 71.2% so v6i ndm 2011; va tong von ting thém 7.7 ti USD,
tang gap 2.3 1an so voi nam 2011,

Hbi cubi ndm 2012, bao cao cua Cuc Pau tu nude ngodi cho biét, vén FDI ding ky vao Viét Nam dat 13.01 ti
USD, bang 84.7% so v&i nam trudc.
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« Theo thong tin trong Ban tin s6 1 vé ng cong cua Viét Nam giai doan 2010 - 2011 do By Tai Chin‘h Cﬁng khai
ngay 14/3, ng cong ciia 2 nam 2010 va 2011 twong dwong 56.3% va 54.9% GDP - mic van trong tam kiém

soat.

Trong d6, ng nudc ngoai tuong duong vaoi 42.2% GDP nam 2010 va 41.5% GDP nam 2011. Du ng Chinh phu
S0 v&i GDP 1a 44.6% GDP nam 2010 va 43.2% GDP nam 2011. Nghia vu trd ng cia Chinh phu so v6i thu ngan
sach nam 2010 1a 17.6% va nam 2011 1a 15.6%.
* By Tai chinh da chinh thie ban hanh Thong tu 229/2012/TT-BTC huéng dan thanh 1ap va quan Iy qu¥ hoan
d6i danh muc (ETF). Thong tu s€ ¢ hiéu luc tir ngay 01/09/2013.
Hién van ban chinh thirc van chua cong bd rong rai thi truong. Theo thong tin duoc biét, Thong tu chinh thirc
khdng c6 nhiéu diém khac biét so v4i du thao 1ay y kién trude do.
« K& tir 20 gio t0i ngay 28/3, gia xdng déu trén ca nude s& diéu chinh ting 362 — 1,430 ddng. Gia ban 1¢ xing
RON 92 sg tang 1&én murc 24,580 dong mat lit.
* Phién d4u thau vang miéqg dau tién din ra ngdy 28/3 kha nghiém ngdt. Dai dién cua 21 don vi ¢6 mat, trén
tong s6 26 doanh nghiép, 6 chirc tin dung dang ky trude d6. Nhiéu don vi dy thau bo phi€u trang wvél cho biet
gia san qué cao so Vvai thi truong khién 24,000 lugng vang bi € trong phién dau thau dau tién dugc to chirc sang
nay.
Nudc ngoai:
* Trong cudc diéu tran trudc Uy ban Ngan hang ctia Thugng Vién My tai Washington, Chu tich Quc Du trﬁ?,lién
bang My (FED) - Ben Bernanke dd bao vé chuong trinh mua lai tai san (QE3) ctia co quan nay. Ong cho biet
QE3 dang ho trg tang truong va chi gay rat it rui ro lam phat hay bong bong tai san.
« IMF d4 ha mic dy bao ting truéng GDP cta nén kinh t& M§ trong ndm 2013 xudng mirc 1.7%, thay vi 2.0%
nhu dy bao cdng bo hoi thang Mét.
* Vao ther Hai (25/3), Tan Thu tuéng Trung Quéc Ly Khic Cuong cho biét co kha ning nudc ndy s€ cho phep
nhap khau 10 nghin ty USD hang héa va dich vu trong vong 5 nam t¢i nhu 1a mét dong luc thic day tiéu ding
noi dia, to Nhat bao Trung Qudc cho biét.
*Theo bao cao dugc Bo Lao dong My cong bd (28/3), s6 don xin trg cip thit nghiép 1an dau trong tudn két thuc
vao ngay 23/3 da tang 16,000, I1&n 357,000 don. Day la mirc cao nhat trong hon 1 thang tré lai day.
KINH TE VI MO ANH HUONG DEN TTCK
TOM tit mot s6 théng tin vi mé anh huong dén thi truong:

> Sang thang 3, tinh dén ngay 21/3/2013, tang truong tin dung da c¢6 dau hidu khoi sic voi muc ting
0.31% so véi cudi thang trudec.
Giam tran 14i suat huy dong ngén han con 7.5%.
Tang truéng GDP quy 1/2013 udc dat 4.89%.
CPI thang 3 giam 0.19% chu yéu do cic mit hang lwong thyuc va thyc pham giam gia.
Tong von FDI ding ky vao Viét Nam dén 20/3 uéc 6.034 ty USD, tang 63.3% so cling ky 2012 va bang
hon 37% tong von dang ky ca nam 2012.

YV V V V

> K& tir 20 gio t0i ngay 28/3, gia xdng dau trén ca nudc s& diéu chinh ting 362 — 1,430 dong. Gia ban 1¢
xang RON 92 s€ tang 1én muc 24,580 dong mot lit.
Chét phién ngay cubi thang 1a mot sw tang giam trai chiéu, trong khi VN-Index ting 0.08% lén 491.04 diém thi
chi s0 HNX-Index giam 0.06% xudng 60.62 diem. Nhu vay trong thang 3, VN Index ting kha manh 17 diém
trong khi HNX lai giam nhe.

Céc thong sb vi md quy 1 nhin chung c6 cdi thién so véi cling cung ndm ngodi nhung tinh hinh san Xut clia
doanh nghiép van con kho khin, hang ton kho, ng xau van chua duoc giai quyét triét dé. Gia xang lai ting manh
Va0 cudi thang 3 nhu vay sé& anh huong rat 1on dén CPI thang 4. Chung t6i khuyén nghi nha dau tu nén can
trong, chi nén giai ngan khi thi truong xac 1ap xu hudng ting bén virng va thanh khoan cao.



PHUONG NAM SECURITIES

0 CHUNG KHOAN PHUGNG NAM BAO CAO VI MO

KHUYEN CAO:

Noi dung béo cdo vi mo nay do Cong ty Co phan Chirng khoan Phuong Nam (PNS) cung cip chi mang tinh
chat tham khao. Mic d0 moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung PNS khong
dam bao tuyét ddi do chinh Xac cua thong tin va khéng chiu trach nhiém ddi véi bat ky van dé nao lién
quan dén viéc str dung ban tin nay.

Céc y kién, dy bao va udc tinh chi thé hién quan diém cta ngudi viét tai thoi diém phat hanh, bao céo chi
nham muc dich cung cp thong tin tham khao chir khong mang tinh chat mdi chao mua hay ban va nam giir
bt cir ¢6 phiéu nao.

B4o céo nay la tai san ciia Cong ty Co phan Chirng khoan Phuong Nam (PNSC). Khong ai dugc phép sao
chép, tai san xuat, phat hanh ciing nhu tai phan phdi bao cdo ndy Vi bat cir muc dich nao néu khong cé su
dong ¥ cua PNS..

PNS RESEARCH
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