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DIEM NHAN VCBS O

©  Trén thi truong thé gidi, véi du bdo lam phat & mirc cao, cdc NHTW sé tiép tuc qua trinh nang I4i suat. Tham chi, nhdm cac
NHTW chua ting hoidc chua ting nhiéu sé& can c6 can nhic nhitng budc diéu chinh quyét liét hon.

©  Mic du gip phai mot s6 kho khin ¢ khu vuc san xuat do gian doan chudi cung tng, muc hoi phuc vuot ky vong tai khu vue dich
vu gop phan dong gop ting trudng tich cuc. Theo do, ting trwémg GDP Quy 4 du bao dat 5,5%-6%. So liéu ting truwéng duw
bao cho nam 2022 dat 7,87% - 8,02%.

© Chi sb gié tiéu dung (CPI) thang 10/2022 tiang 0,15% so véi thang trude; ting 4,16% so véi thang 12/2021 va tang 4,3% so véi
cung ky nam trudce. Binh quan 10 thang nam 2022, CPI tang 2,89% so vai cung ky nam trude. Muc tiéu lam phét trung binh trong
nim nay duoc du bao sé thap dudi 4% dat muc tiéu ciia Qudc hoi. Tuy nhién, trong nim téi, c6 thé thady lam phat ky vong van
dang & murc cao khién NHNN nhiéu kha ning duy tri chinh sach tién té than trong

© Trong thang 10 NHNN c6 2 lan diéu chinh gi4 ban ngoai té can thiép. Trong do, 1an can thiép ngay 17/10 di kém véi mic diéu
chinh bién do tir £3% lén +5%. C4c lan can thiép voi mic 16n hon tan suét 16n hon cho thay cac ap luc 1én cac bién so kinh té
kinh té vi md chua c6 bat ky dau hiéu ndo ha nhiét. Biém dang chl y trong giai doan t&i van sé& 1a viéc xu hudng tang Ii suat ctia
cac NHTW chua chdm dut dién hinh 12 Fed, ECB hay BOE. Do d6, khong loai trir kha ning mirc giam gié cia VND so véi USD
cho ca nam 2022 roi vao khoang 10%. Mic di vay, So voi C4c ngoai té khac, mirc giam gid nay khong phai 1a dot bién

©  Ngay 24/10, trude nhimg dién bién khong thuan loi, &p luc 1én ty gia khong cé dau hiéu ngudi di, NHNN di tiép tuc ting |4i suat
diéu hanh thém 1%.Theo dé, tir ddu niam t&i nay, nhieu NHTM CP di tang 14i suat huy dong & c4c ky han véi muc ting 150-200
diém co ban. Xu hudng ting ctia LSHP tiép dién, va mat bang LSHP c6 thé ting 200-250 diém trong ca nim 2022. Viéc mit bang
|4i suat ting cao trong mot thoi gian rat ngan tiém an nhimg rai do voi hé thong tai chinh dic biét phai ké dén rui ro thanh khoan
néu khong duoc theo dbi , gia sat sat sao

¥ Thi truong trai phiéu: Voi du béo xu hudng tang 13i suat cia cac NHTW chua cham dut, VCBS cho rang i suat lién ngan hang
van con du dia taing. Ngoai murc ting chung theo murc ting I&i suat cuia cac NHTW, cac thang cudi nim theo yéu té6 mia vu 14 thoi
diém nhu cau thanh khoan ting lén phuc vu cho c4c nhu cau thanh toan cudi nim va do d6 khong loai trir kha ning c6 thoi diém
|4i sut lién ngan hang c6 thé ting cao trén 10%.

© VCBS Research Department VCBS Research
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BOI CANH KINH TE THE GIOI- TANG TRUONG THAP KEM LAM PHA

Lam phét thé gi¢i dwoe dw b4o vin neo & mire cao.
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Mit bang gi4 ca hang hda dang c6 xu huéng dan tim dén diém can bang ©
& muc cao dic biét la gia cac mat hang nang luong. Tuy nhién, du béo
trong dai han, gia ca hang hoa van neo ¢ murc cao.

Véi cac chinh séach kich thich kinh té va tai khda manh trong giai doan
dai dich, tong cau cua nén kinh té nhanh chéng hoi phuc. Lam phét ting
cao do chi phi day khién nhiéu quéc gia c6 diéu chinh lwong nham bu
dap lam phét.

Do d6, cdc NHTW s& tiép tuc qué trinh nang lai suat dé tng phd lam @
phat. Tham chi, nhém cac NHTW chua ting hodc chua ting nhiéu s& c6

Xu huéng c6 nhitng phan tGng quyét liét hon dé han ché vong xoday
lwong-tién.

Chi s6 gia hang hoa quy déi theo USD, 2010=100
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Dy béo: Riii ro vé ting trweéng cham di kém lam phat cao 2022

Trén thé gidi, xung dot tiép tuc leo thang. Theo do, kha ning ting trudng
thap ctia nén kinh té toan cau di kém lam phét cao hién hiru.

Fed danh dau lan tang l3i suat 75 dém tha 4 lién tiép. Dé cap t6i kha ning
lam cham da tang 14i suét, Fed cho rang c4c dir liéu méi day ham y muc l4i
suat muc tiéu dugc hudng dén s& cao hon cac danh gia trude day. Theo do,
ECB va BOE ciing da tién hanh ting i sut v6i murc tang tuong tu.

Giai doan nay, chinh sach tién té thit chat tré nén kha rd nét & cac NHTW
dit ra bai toan vé i suat tang trong dai han trén pham vi todn cau. Theo do,
bai toan véi cac NHTW con lai tiép tuc duoc dit ra khi dam bao muc tiéu
lién quan dén lam phét va sy can dbi trong twong quan vé chinh sach tién té
s0 v6i cac qudc gia khac trén thé gii. Viét Nam ciing khong phai 1a ngoai
1é. VCBS danh gia trong giai doan nay wu tién hang dau vé chinh sach
ciia Viét Nam 12 kiém soat lam phét, 6n dinh kinh té vi mé khi c4c yéu
t6 bat dinh gia ting.

Viéc i suét trén toan cau ting nhanh trong mot thoi gian ngin dit ra nhimg
thach thire khong nho dic biét lién quan téi van dé thanh khoan khi cac to
chtrc tai chinh lién tuc trai qua qué trinh co cdu danh muc, danh gi4 lai rai ro
mot cach gap gap.

=> Do d6, bén canh rui ro vé ting trudng thap di kém lam phét cao. Rui ro vé
thanh khoan déi véi hé thong tai chinh toan cau ciing dang tiang 18n rd rét.



TANG TRUONG TRONG NUOGC VCBS ﬁ
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HOAT PONG SAN XUAT PHUC HOI.

© Chi sb san xuét toan nganh céng nghiép (11P) thang 10 ting 3% so Chi s6 PMI nganh san xuét
v6i thang trude va tang 6,3% so vai cung ky nam trude. Tinh chung
10 thang nam 2022, IIP udc tang 9% so véi cung ky nam trude 60 -
(cung ky nam 2021 ting 3,8%). Trong d6, nganh ché bién, ché tao

tang 9,6% (cung ky nam 2021 ting 5,1%), dong gop 7,4 diém phan 55 -
tram vao muc tang chung. ’./\/\/\

© Chi s6 Nha Quan trj Mua (PMI) nganh san xuat Viét Nam giam tir S0
52,5 diém trong thang 9 xubng 50,6 diém trong thang 10. Mac du
san xuat tiép tuc cai thién trong Quy IV nhu:ng sO luong don dat
hang ma&i da tang cham lai cho thdy budc dau nhimng tin hiéu kho
khin hon do nhu cau suy giam

© Giai doan nay, rai ro doi voi nganh san xuat ctia Viét Nam van 13
cau kha nang kinh t¢ toan cau budc vao chu ky suy giam. Kéo theo
do la nhu cau hang xuat khau cta Viét Nam sut giam. Tuy vay, 0
VVCBS cho rang nhiing anh huong dang ké Ién tang truéng néu co s& SSS8888ddJdJdJdIdIJA
xudt hién ké tir ddu nam sau.

45 -

40 -

35 -

= PMI nganh san xuét Ngudng PMI 50
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TANG TRUONG - CAU TIEU DUNG & HOAT PONG XUAT NHAP KHAU VCBS e

CAU TIEU DUNG TANG TRUONG TIiCH CUTC.

© Cau tiéu dung van cho thiy dau hiéu tich cuc dic biét khu vuc dich vu
an udng, 1t hanh. Tinh chung 10 thang nam 2022, tong mirc ban 1é hang
hoa va doanh thu dich vu tiéu ding udc dat 4.643,6 nghin ty dong, ting
20,2% s0 véi clng ky nam trude (clng ky nam 2021 giam 5,1%), néu
loai trir yéu td gia ting 16,1% (cing ky nam 2021 giam 6,8%).

¥ Hoat dong xuat nhap khau tiép tuc ting trudng so véi clng ky tuy nhién
kim ngach nhap khau c6 dau hiéu ting cham lai. Tinh chung 10 thang
nam 2022, kim ngach xuat khau hang hoa uéc dat 312,82 ty USD, ting
15,9% so véi cung ky niam trude, Kim ngach nhap khau hang hoa udc
dat 303,42 ty USD, tang 12,2% so véi cung ky nam trudgce. Can cén
thuong mai hang hoa thang nam 2022 wéc tinh xuat siéu 9,4 ty USD.

© Mic di khéi FDI duy tri téc d6 xuét siéu 1én nhung khoi noi dia lai ghi
nhan mérc nhap siéu dot bién xuat phét tir viéc nhap khau tu liéu san
xuat nhu xang dau, hoa chat, hat nhuya, méy mac,... Viéc ty gia bién
dong nhanh trong thang 10 phan nao d6 khién cac doanh nghiép de dat
hon trong nhap khau phuc vu hoat dong san xuat cudi nam.

=>\/CBS danh gia nén kinh té dang vin dang cho dau hiéu héi phuc tich

cwe dic biét tai nhom nganh dich vu véi mire hoi phuc virot ky vong tai

nhom dich vu lir hanh, lwu trd, &n uéng. Tuy nhién, 4p lwe nhiéu hon sé

dén tir cac can ddi vi mé dién hinh Ia ty gia khi nhu cau thanh toan

phuc vu xuit nhap khau cudi nim ting cao

© VCBS Research Department
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Doanh thu hang héa va ban 1€ dich vu
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TANG TRUONG VUOT KY VONG- THACH THUC TU CAC CHI BAO ON DINH KINH TE VCBS e
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VCBS DU BAO TANG TRUONG GDP CA NAM PAT KHOANG 7,75% - 7,96%.

© VCBS danh gi4 nhin chung nén kinh té Viét Nam Van dang trong glal GDP growth (yoy)
S doan hoi phuc tuy nhién cac diéu kién san xuét van tiém an cac yéu td 15% 1
khdng thuan lgi. Tuy vay, bl lai khu vuc dich vu hoi phuc manh mé dong
gop tich cuc vao tang truedng cua nén kinh té. Theo do, tang trwéng GDP 10% 1
Quy 4 du bao dat 5,5%-6%. So liéu tang trwéng dw bao cho nam 2022
ﬂ dat 7,87% - 8,02%. 5% -
© Giai doan ndy, VCBS danh su ch( y nhiéu hon dén cac chi bao 6n dinh
kinh t&¢ vi mb trong boi canh tinh hinh thé gigi dién bién khong thuan loi. 0% -
Cu th: 2018 2019 2020 20 2022
= Lam phéat ky vong & mirc cao. %
= Viét Nam khong thé dung ngodi xu hudng ting lai suat cua Céc 10% | QL ®mQ2 =Q3 mQ4

NHTW trén thé giéi dac biét 1a Fed khi 1i suat diéu hanh lién tuc
tang nhanh va manh trong thoi gian ngan. Do d6, chi phi dau vao cua
thi truong tai chinh ndi riéng va nén kinh té néi chung dang trong xu
hudng tang.

Ngudn: GSO, VCBS Research

= Trén thi trudng ngoai hoi, nguén cung ngoai t& khong thuc su thuan
loi so véi clng ky va du bao con tiép dién khi cac doanh nghiép sé&
day manh hoat dong xuat nhap khau phuc vu san xuat, tiéu ding cudi
nam.

© VCBS Research Department



LAM PHAT KY VONG O MUC CAO VCBSO
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AP LUC LAM PHAT HIEN HU'U

©  Chi sb gi4 tidu dung (CPI) thang 10/2022 tang 0,15% so véi thang trude;

CPI growth tang 4,16% so v&i thang 12/2021 va tang 4,3% so véi cung ky nam
2.0% - - 7% trude. Binh quén 10 thang nam 2022, CPI tiang 2,89% so vaéi cung ky
nam trudc;
1.5% - - 6% .
. ¥ Lam phét co ban tang 2,14%, thap hon mirc CPI binh quan chung (tang
1.0% ° 2,89%), diéu nay phan anh bién dong gia tiéu dung chu yéu do gia luong
0.5% - - 4% thuc va gid xang dau. Bang chd y, lam phéat co ban thang 10 tang 0,45%
304 S0 v&i thang trude tuong g vai mue tang 4,47% so véi cung ky.
0.0% - 9 Matkhac, ching t6i cho rang viée ty gid ting manh trong thoi gian ngén
05% - khién ky vong lam phét neo cao lau hon. Cung véi do, hiéu ing gid xang
r 1% dau tang nhe tr¢ lai cling s€ khién mét bang gid ca hang hoa duy tri cao
-1.0% - ] _ R
’ - 0% > Theo d6, VCBS dw bao lam phéat thang 11 c6 thé dat 0,2% - 0,25%
-1.5% - 1% mom, twong ung tang 4,18% - 4,23% yoy.
2.0% oy = Muc tiéu lam phat trung binh trong nam nay dugc du bao s& thap dudi
O WO O 9O W & D .o 4% dat muc tiéu cua Quoc hoi. Tuy nhién, trong nam téi, cO thé thay
N NN IR SN SN N lam phéat ky vong vin dang ¢ mirc cao khién NHNN nhiéu kha ning
duy tri chinh sach tién t¢ than trong.
CPI (mom) —CPI (yoy)

Ngudn: GSO, VCBS Research

© VCBS Research Department



TY GIA CHIU AP LUC TANG MANH TU AP LUC THE GIOI

Trwée 11/05 11/05 04/07 07/09 30/09 17/10 24/10
Giad ban 23.050 23.250 23.400 23.700 23.925 24.480 24.870
Ban ky han Ban ky han . . .
Hf"p dugc huy khéng dugc huy Giao Giao Giao Giao ngay Giao ngay
dong ngay ngay ngay
ngang ngang

© Trong thang 10 NHNN c6 2 1an diéu chinh gi& ban ngoai té can thiép. Trong do, lan can thiép
ngay 17/10 di kém vé&i muc diéu chinh bién do tir +3% 1én +5%. Cac lan can thiép v&i muc
16n hon tan suat 16n hon cho thiy cac ap luc 1én cac bién sb kinh té kinh té vi md chua co bat
ky dau hiéu ndo ha nhiét. Nhu da dé cap trong chuyén dé vira qua, véi NHNN nhiéu kha ning
van phai tiép tuc st dung déu din, linh hoat cic cong cu ty gid, 13i suat voi cac dién bién kho
luong cua thi truong.

© Nhu vay, Ty gia giao dich tai cac NHTM tir dau nam t6i 08/11 ting 1.954 VND dat 24.870-

24.874VND/USD duy tri & murc tran quy dinh trong thoi gian gan day, twong ing VND giam
gia khoang 8,52% ytd so voi déng USD; Mic du vay, xu huéng ndy dugc xem la khé tranh
khoi khi ddng USD di Ién gid manh so véi hau hét cac ngoai t&, chi s6 DXY thé hién sirc
manh dong USD ting hon 16% Ytd.

© biém dang chl y trong giai doan téi van sé la viéc xu huéng ting l3i suat ciia cic NHTW

chua chdm dt dién hinh |1a Fed, ECB hay BOE. Trong dé, thim chi ECB tham chi s& phai
ting quyét liét hon. Do vy, khong loai trir kha ning NHNN Viét Nam sé co thé diéu
chinh thém |3i suat diéu hanh ciing nhw ty gia dé phd hop véi dién bién thi truong thé
gioi.

- Do do, khong loai trir kha nang mirc giam gid cia VND so voi USD cho ca nam 2022
roi vao khodang 10%. Mic du vy, so vdi cac ngoai t& khac, mue giam gia nay khong phai
la dot bién.

© VCBS Research Department
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https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=b96ae1bd-4bfa-4344-9f17-1ad37aca353d&locale=vi
https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=b96ae1bd-4bfa-4344-9f17-1ad37aca353d&locale=vi
https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=b96ae1bd-4bfa-4344-9f17-1ad37aca353d&locale=vi
https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=b96ae1bd-4bfa-4344-9f17-1ad37aca353d&locale=vi

LAI SUAT HUY PONG VA LAI SUAT CHO VAY TRUOC AP LUC TANC VCBS 0
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©  Boi canh thé giéi: Ngay 03/11, FED di cong bd quyét dinh ting |3i suat 75 bps
lan thr 4 lién tiép. Pong thoi, muc I3 sudt myc tiéu Fed huéng dén s& cao hon
nhitng du bao trudc day.
v Cap nhat trong nwérc:
= Tang truong tin dung dén cudi thang 10/2022 dat 11,5% so0 v&i cudi naim 2021.
Thuc t€ nay c6 thé dugc ly giai do nhu cau tin dung phuc vu san xuat Kinh 7,50 |-----—— -
doanh sau dich tang cao.
= Ngay 24/10, trudc nhitng dién bién khéng thuan loi, ap luc 18n ty gia khdng co
dau hiéu ngudi di, NHNN da tiép tuc tang lai suat diéu hanh thém 1%. B.50 Lol
= Theo do, tir ddu nam t4i nay, nhiéu NHTM CP d tang 4i suat huy dong & céc
ky han véi mute tang 150-200 diém co ban. Tai nhitng ngan hang TMCP vira va
nho, muc tang 1ai suat co thé 1én dén 250 dieém dat ~8,5%-9% cho ky han trén
12 thang.
¥  Chdng toi cho rang Xu huéng tang cua LSHD cling dugce xem la phan ing hop ly 500 -
khi mat bang |4i suat ¢ nhiéu quoc gia dang trong xu huong tang. Xu huong tang
ctia LSHP tiép dién, va mat bang LSHD c¢6 thé tang 250-300 diém trong ca nim
2022. Viéc mit bang lai suat tang cao trong maot thoi gian rat ngan tiém an nhiing o,
rii do vai hé thong tai chinh dac biét phai ké dén rai ro thanh khoan néu khéng
duoc theo ddi , gia sat sat sao 3.50
= Trong b6i canh LSHD chiju 4p luc ting; LSCV kho c6 thé tranh khoi nhiing &p luc

Lii suat huy ddng tién giri binh quan (Pon vi: %)
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© VCBS Research Department Ngudn: Cac NHTM, VCBS Research



THI TRUONG TRAI PHIEU- SO CAP VCBSO
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L&i suét trang thau lién, tuc nhich tang. ’ 500000 - Thi trwomg so cip
v 31.450 ty VND trai phiéu dugc huy dong trén thi truong so cap. jzgggg
v" Kho bac Nha nuée (KBNN) huy dong 24.650 ty VND trai phicu. 350000 -
Loi suat trung tang manh trong thang. Cu thé, loi suat trai phiéu 300000 -

tring thau cac ky han 10 nim, 15 nim dat 4% (+107 bps mom), %0

20000.0 -
0
4,1% (+80 bps mom). 15000.0 -
v" Ngoai ra NHCSXH, ciing huy dong thanh cac ky han 3 nam va 5 100000 -
nam vai lai suat trdng thau dat 1an luot 4,7% va 4,8%. 5000.0 1
i i — — — — — — — — — — — — N N N N N N N N N N
N N N N N N N N N N N N N N N N N N N N N N
K& hoach phat hanh nim 2022 3338338858333 32833885828-73
€ hoach pnat nann nam = KBNN m NHCSXH NHPT
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. 0 r
Phat hanh thang s % KH phat hanh 4.0% - 18000
KH 2022 102002 " Phathanh 3Q.2022 2022 seos i f | 16000
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THI TRUONG TRAI PHIEU- THU CAP VCBSQ

Vietcombank Securities

v 79.602 ty VND (-41% MoM) giao dich trén thi truong th cap.

©  Loi suat trai phiéu tiép da tang trong thang. Theo thong ké cia VBMA, loi suat cAc ky han 1
nam, 2 nam, 3 ndm, 4 nam, 5 nim, 7 ndm, 10 nam, 15 nam, 20 ndm va 30 nam lan lugt két thic 300
thang 10 & 4,755% (+26,5 bps MoM); 4,759% (+29,2 bps MoM); 4,764% (+30,7 bps MoM); %
4,798% (+34,8 bps MoM); 4,832% (+38,8 bps MoM); 4,909% (+26,9 bps MoM); 4,945% 2‘250 1
(+18,3 bps MoM); 5,08% (+23,9 bps MoM); 5,19% (25,8 bps MoM) va 5,29% (28,2 bps  S200 -

350 - Thi trwomg thir cfip

MoM).

e
P 150 -
Nhén dinh:
= Vi du bao xu huéng tang i sudt ciia cac NHTW chua cham dut, VCBS cho rang lai sut lién 100 -
ngan hang van con du dia tang. Ngoai muc tang chung theo mrc tang |&i suat cuia cac NHTW, 50 -
cac thang cuoi nam theo yéu t6 mua vu 1a thoi diém nhu cau thanh khoan tang Ién phuc vu cho o
cac nhu cau thanh toan cu6i nam va do d6 khong loai trir kha nang c6 thoi diém 1&i suat lién © O © © © © H o H +d o +H N N N N
an hang c6 thé tang cao trén 10% 8L ETLTLITETETLTLIR
(O g 8 e tne B TER \ o ’ 5$823§2888238§2888324
= VCBS cho rang loi suat trai phiéu tiép tuc duy tri da tang trong thang tdi. Thi truong nhiéu kha .
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PIEU KHOAN SU DUNG VCBS 0

¥ B&o c4o nay va/hoic bat ky nhan dinh, thong tin ndo trong béo cao nay khéng phai & c4c 16i chao mua hay ban bat ky
mot san pham tai chinh, chimg khodn ndo duge phan tich trong béo cdo va ciing khong 1a san pham tu van dau tu hay
y kién tur van dau tu ndo ctia VCBS hay c4c don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao
c4o nay 1a mot ngudn tham khao. VCBS khong chiu bat ky trach nhiém nao trudc nhitng két qua ngoai ¥ mudn khi
quy khach sir dung céc thdng tin trén dé kinh doanh ching khoan.

© Tat ca nhitng théng tin néu trong b4o cdo phan tich déu di duoc thu thap, danh gia voi mic can trong toi da c6 thé.
Tuy nhién, do cac nguyén nhan chi quan va khach quan tir cc ngudn théng tin cong bd, VCBS khéng dam bao vé
tinh xéc thuc cta cac thdng tin dugc dé cap trong bao cao phan tich ciing nhu khdng ¢ nghia vu phai cip nhat nhiing
thong tin trong bao céo sau thoi diém bao cdo nay duoc phat hanh.

© B&o co nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mot phan hodc toan bo nodi dung béo cao va/hoic
xuat ban ma khéng c6 su cho phép bang vin ban ctia VCBS déu bi nghiém cam.

Tran Minh Hoang Lé Thu Ha
Giam doc Phan tich Nghién ctru Kinh té truong
tmhoang@vchbs.com.vn Itha_ho@vcbs.com.vn
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