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Cap nhat Vi moé Viét Nam 08/2024:

Cac s6 liéu kinh té My trong thdng Tam cho thay birc tranh dan xen. M6t mat, s6 viéc lam tao mé&i
trong thdng Tam da gidm manh con 142,000 viéc lam, so v&i ky vong 164,000 viéc lam, trong khi
thu nhip trung binh ting 0.4% so v&i du bao chi ting 0.3%. Ty 1€ that nghiép trong thang 6n dinh
& murc 4.2% so véi mirc 4.3% thang truede d6. Trong thang, B Lao dong My ciing cong b6 so liéu
viéc lam tao m&i giai doan tir 4/2023 dén 3/2024 sau diéu chinh, theo d6 téng sé viéc lam tao m&i
giai doan nay thap hon khoang 800k viéc lam so v&i cong bd truéc dé. Nhirng thay do6i c6 phan
tiéu cuwc cda viéc lam cho thiy nhiéu kha nang kinh té My da giam t6c nhanh hon so véi du doan,
chi s6 lam phat PCE trong thang van duy tri & mtc ting 2.5% so véi cung ky 2023, twong duwong
vGi mic tredre d6 va ndm trong viing an toan cia Cuc du trir Lién bang My.

Mit khac, GDP quy Il so bd cia My dat mirc ting 3.0%, cao hon so v&i dw bao 1a 2.8%. Cac chi s6
long tin tiéu dung ctia Conference Board ciing dat 103.3 diém, vuwot trén ky vong 100.9 diém. Thu
nhap ca nhan hay PMI khu vuc dich vu cling ghi nhan cac mitc tang cao hon so véi ky vong, cho
thdy ngwdi dAn My van manh tay mé hau bao trong khi tiéu dung chiém téi 70% GDP nwéc nay.
biéu nay cho thay cac lo ngai vé suy thoai kinh té€ My c6 lé chwa thanh hién thuc.

Mic du vay, chénh léch dwong cong loi suat trai phiéu Chinh phd My ky han 10 ndm va 2 niam da
binh thwong héa (khong con & trang thai ddo ngwoc khi lgi suat 10 ndm nhé hon lgi suat 2 nam)
lAn dau tién ké tir gitra 2022. Thong thuwdng viéc dwong cong loi sut nay binh thwong héa sau khi
trong trang thai &m kéo dai la ddu hiéu cda suy thoai kinh té trong nhirng thang ti€p d6, mac du
thoi diém la kha khé dw doan va cé thé kéo dai tir 6 thang téi 1 nam.
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Nguén: Federal Reserve Economic Data, GTJA RS team

Trudc cudc hop két thic 18.09, cac khdo sat thi trudmg cho thiy du kién Fed sé tién hanh cat
giam l3i sudt tir 0.25-0.5%. Thuc té&, Fed da cat giam l3i sut 0.5%, va dw kién cat gidm thém
khodng 0.5% nira trong nam 2024, 1% tiép theo trong nam 2025. M3c du vay, quan chirc Fed
cling khang dinh nén kinh té€ 1a kha manh, cho thdy dong thai cat giam 1a mot hanh dong than
trong hon la mot phan &rng véi tinh hinh thyec té.
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Né&u thanh céng, viéc cat gidm lai suit trong bdi canh kinh té€ M§ van con nhiéu diém twa c6 thé
gitp kinh té My tranh dwoc kKich ban ha canh cirng va c6 thé 1a mét cot moc thanh cong huy
hoang trong sw nghiép ctia Chu tich Fed Jerome Powell.
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Nguén: Bloomberg, GTJA RS team

Lam phat tai Nhat van duy tri & mitc 2.8% cta cac thang trudc do, sau khi NHTW nuée nay (BOJ)
ning li suit chinh sach thém 0.15% tir mirc 0.1% lén 0.25%, giy ra bién dong manh trén thi
trwong tai chinh quéc t€ dan téi Théng d6c BOJ phai c6 nhitng phat biéu, cam két xoa diu thi
treong. Mic du c6 cam két sé khong dot ngdt nang 1di suit, mirc lam phat hién tai van 1a kha cao
trong lich st Nhat Ban, quéc gia c6 hang chuc nam phai vat 16n trong tinh trang giam phat (lam
phat am)

Nhin chung, trong cudc hop t&i vao gitra thang Chin, nhiéu kha ning BOJ sé tiép tuc duy tri mirc 14i
sudt hién tai, tuy nhién sé mé& dwong cho mot dot nang 1i suit niva trong quy 4 nay dé kiém soat
lam phat. Dy 1a mot dong thai di nguwoc véi xu huwdng cat gidm 1ai sudt dé ho tro kinh t€ cia NHTW
nhiéu nwéc khac, va c6 tiém nang gy ra nhirng bién dong manh trén thi trwdng tai chinh khi cac
chién lwoc dau tw truyén théng nhw carry-trade dong JPY tré nén gidm tac dung
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Ngudn: Bloomberg, GTJA RS team
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Tai Trung Qudc, nwéc nay van phai ddi mit véi khé khan khi doanh s6 ban 1é trong thang Tam chi
tang trwdng 2.1%, gidm manh so v&i 2.7% cua thang trwede va ciing thap hon dy bao 2.5%. Nhin
chung tiéu dung tai thi trwdng nay bi anh hwdng lén do ngudi dan cdm thiy trién vong kinh té van
chwa sang sua, trong khi cac giadi phap kich thich kinh té va giai cru thi treong bat dong san cia
Chinh phu van chwa thu dwoc nhirng két qua mong mudn

O chiéu nguoc lai, @3 c6 mot vai ddu hiéu cho thay Trung Qudc kiém soat dwoc nguy co giam phat,
khi lam phat trong thang Tam tang nhe 0.6% so v&i cung ky 2023, va cling cao hon mirc tang 0.5%
cda thang truwedc d6. Néu lam phat tiép tuc & mirc thap, c6 thé NHTW nuwéc nay sé cé nhitng dong
thai manh tay hon can thiép vao lai suat trén thi trweéng dé dam bado 6n dinh kinh té xa hoi.
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Ngudn: Bloomberg, Téng cuc Théng ké quéc gia Trung Qudc, GTJIA RS team

Tang trudng san lwong cong nghiép tai Viét Nam trong thang 8 van duy tri dwgc da tich cuc. Chi
s6 san xudt cong nghiép (IIP) trong thang dat mic tang 9.5% so véi cung ky ndm trwdce, cao hon
mirc trung binh nam nay la 8.6%. Mdc du vdy, mic tang trong thang Tdm cé phan nhe nhang hon
murc 11.1% dat dwoc thang trwdc dé.

Nhin chi tiét hon, nganh Cong nghiép Ché bién, ché tao vin dat mtc tang truwdng 10.6%, dan dit
toan b hoat dong san xuit cong nghiép. Tuy nhién nganh nay da gidm t6c so v&i thang 7 (tang
13.8% yoy), khi c6 sy giam stt vé san lwgng cta thiét bi dién tr, may tinh va quang hoc ciling nhw
cac loai xe c6 dong co. Sw diéu chinh nay nhiéu kha nang dén tir viéc chd doi chinh sach ho tro phi
trudc ba cho xe 0 to cia Chinh phu, déng thoi 1a cdc nha san xuat dién thoai dang danh gia lai ké
hoach trong thi gian téi do mot so rii ro vé nhu cau qudc té. Trong khi d6 da gidm ctia khai khoang
cham lai trong thang 8, chi giam 1.5% so v&i cung ky 2023 so v&i mirc giam trung binh 6% ca nam.
San xuat va phan phoi dién ciling dwoc cai thién khi tang 8.9% trong thang 8 so véi mic tang 7.6%
thang trudc, nhiéu kha nang c6 sw gbp phan cua viéc khanh thanh va di vao hoat dong cia dwong
day truyén tai 500kV mach 3. Linh virc cung cip nwéc va xtt ly rac, nwée thai van gitt dwoce da ting
12.6% so v&i mirc 11.1% thang 7.

Viéc dwong day 500kV mach 3 di vao hoat ddng 1a mot nd lwc hét strc dang khich 1é cia Chinh phuy,
giup truyén tai dién tir khu viec mién Trung va mién Nam la nhitrng noi duw thira c6ng suit ra mién
Bic, 1a diém dén ctia nhiéu nha san xuit trong nhitng nam gan day. DU van con nhiéu thach thic,
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EVN cam két ddm bdo nhu ciu dién cho sdn xuat va kinh doanh trong nam 2024, gitp xoa diu lo
ngai ciia cic doanh nghiép trong, ngoai nwéc vé kha nang lap lai kich ban 2023.

Trong khi san xuit cong nghiép gilr virng dwoc da tang trwedng, PMI thang 8 cling dat dwoc 52.4
diém, cho thdy xu hwéng mé rong san xuit nhirng thang tiép t¢i van 1a chi dao. Du vay, mirc ting
trudng nay cho thiy c6 sw cin trong hon so véi mirc diém 54.7 cla 2 thang lién trwéc dé. Piéu nay
c6 thé do cac nha san xuit lo ngai vé kha nang suy gidm nhu cau cta cic nén kinh té 1&n khi cé
nhitng bién dong bit thuwong trén thi tredng tai chinh gan day, cling nhw 1a cho doi két qua cac
cudc bau ct tai My, Nhit Ban trong thoi gian téi.

Béo cdo chi tiét ciia S&P Global vé PMI cho thdy san lwgng va s6 don dit hang m&i van ting trudng
tot, trong khi da tdng cta chi phi d4u vao ciing nhw gia dau ra da 6n dinh hon ho tro tich cuc cho
hoat ddng san xudt ctia cac doanh nghiép. O chiéu ngworc lai, c6 hién twong giam viéc lam so véi
thang trudc khi cac hop dong tam thoi chim dit va nguoi lao dong thoi viéc & cac nha may.
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Ngudn: TCTK, S&P Global, GTJA RS team

Tong doanh sé ban 1é hang héa va dich thang 8 wéc dat 526.6 nghin ty déng, tang 7.9% so véi cing
ky 2023. Nhu vy, ban 1é hang héa dich vu c6 phan gidm toc so v&i thang tredre d6 (ting 9.4%), va
cling thip hon so vdi trung binh 2024 14 8.5%. Du vay, néu loai bo yéu td gia, tong mirc ban 1é van
tang truwdng 5.3% so véi mirc tang trung binh 5.1-5.2% cac thang gan day, cho thdy chwa c6 dau
hiéu bat thwong d6i véi khu viee dich vu nay.

Ban 1é hang hoda tiép duy tri ty trong khodng 77.1% tong mic ban 1€, ting truedng 7.5% so v&i cung
ky 2023. Bén canh d6, dich vu lwu tri va an uéng chiém 11.6% tong mirc ban 1é va c6 mic tang
trudng tich cwe hon 1a 9.7%. Dich vu 1& hanh chiém ty trong nhé 1% va ting trwedng khiém tén
7.1% trong thang 8.

Khach nuwéc ngoai téi Viet Nam thang 8 dat trén 1.4 triéu lwot, gia tang manh so véi viéc lién tuc
gidm trong 3 thang lién trudc do. So véi cung ky 2023, téc db ting trwedng khach nwédc ngoai dat
17.7%, twong dwong véi mirc thang 8/2019 trwdre khi cac bién phap han ché trong giai doan Covid
19 va chién tranh khién du khach han ché di chuyén.
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Ngudn: TCTK, S&P Global, GTJA RS team

Vén dau tw FDI dang Ky trong thang 8 gia ting manh thém 2.5 ty USD so v&i thing trude dé, dua
tong FDI dang Ky trong ndm nay 1én mirc 20.5 ty USD. Phén 16n lwong FDI nay (17.7 ty USD) danh
cho muc dich l4p dw 4n méi cling nhw ting von cho cac dw dn hién hiru, va chi 2.8 ty USD cho viéc
mua cO phan, gép vén vao cac doanh nghiép hién hiru. Nhw vay, FDI cam két trong nim nay da tang
13.1% so véi cung ky ndm trwdc, cho thiy Viét Nam van 1a mot diém dén hip dan véi cic nha san
xuat nwdc ngoai trong chién lwoc da dang héa cac dia diém dit nha may va chudi cung ng.

Giai ngan FDI trong thang Tam dat 1.6 ty USD, dwa tong gidi ngan FDI trong nam 2024 1én mic
14.15 ty USD. So v&i cung ky 2023, day la mirc tang tredng tot dat khoang 8.0%, tiép tuc gitip nam
2024 duy tri ky luc vé thu hit va gidi ngan FDI. Bén canh d6, viéc FDI tiép tuc tang trwedng tét trong
bdi canh Viét Nam da tham gia cam két thué t6i thiéu toan ciu cho thay viéc thu hat FDI cta Viét
Nam c6 duoc 1a nho sy hdp dan nodi tai ciia qudc gia, chir khdng phai thuan tiy dwa trén cac yéu td
wu dai.
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Nguén: B6 KHDT, GTJA RS team

Xuat nhap khiu trong thang TAm van cé nhitng bwéc ting triedng virng chic. Kim ngach xuat khau
trong thang wéc tinh & mic 37.59 ty USD, trong khi xudt khiu dat 33.06 ty USD. Nhw viy trong
thdng Tam, xuat khiu tang trwedng & mirc 14.5% trong khi nhap khau dw kién & mirc 12.4% so véi
cung ky 2023. Mirc ting nay cao hon mirc ting trung binh 10-12% trong ndm 2024, du thip hon
ky luc 20-25% cua thang trwdc dé. Thiang dy thwong mai trong thang dat 4.53 ty USD, cao nhat tir
dau nam t&i nay khi toc do ting trwedng xuit khiu veot hon tdc dd tang tredng nhap khiu.
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Nhw viy, tinh chung trong 8 thang dau nam, xuit khau da tang trwdng 15.2%, dat mirc 263.68 ty
USD va nhép khau tang trwedng 17.3%, dat mirc 245.19 ty USD. Thang dw thwong mai liiy ké tir dau
nam dat khoang 18.5 ty USD, la mirc rat cao trong lich st nhirng nam géan day

Nhuw da néi trong nhiéu bao cao trudc, du toc do tang cia nhip khiu gin day so véi xuit khiu la
c6 phan vuwot hon, nhwng do viéc nhap khiu nay da phan la dé phuc vu xuit khiu, ching téi ky
vong can can thwong mai khong chiu ap lwc nhiéu. Péng thoi viéc gia tang nhdp khiu cho san xuat
ciling sé tao ra thang dw xuit khiu trong nhirng thang tiép theo, va thang Tam vira qua c6 thé coi
12 mot bang chirng cuing ¢ cho nhan dinh nay.
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Ngudn: Hai quan Viét Nam, Téng cuc Théng ké, GTJA RS team

Lam phat trong thang Tam d6t ngdt giam toc. Chi s6 CPI thdng nay tang 3.45% so v&i cung ky 2023,
giam manh so v&i mirc 4.36% thang truwéc d6 va cling giam so véi trung binh 4.04% ctia nam 2024.
Mic du c6 1 s6 yéu to khién lam phat ting gin diy nhw tang lwong tdi thiéu (chd yéu tac dong
lwong can b khu vire nha nwérc), ting chi phiy té, thuéc men hay gido duc, tuy nhién gia xang giam
trong thang Tam 12 yéu td ho tro viéc lam phat gidm t6c khi x3ng 12 yéu t& dau vao quan trong cua
van tai hang hda, vn c6 94% khdi lwong van tai dwoc thwe hién bang phwong tién chay xang/dau
trén dwong bd va dwong thuy.

Gido duc (tang 7.8% yoy), dwoc vay té€ (tang 8.3%), nha & va VLXD (tang 4.99%) la nhitng linh vuc
tang gia nhiéu trong thang Tam, theo sau la thuc pham (3.84%). Nhin chung cac linh vuc nay déu
co sw gidm toc khoang 0.1-0.5% so v&i thang Bay, trong khi van tai gidm manh tir mrc ting 4.4%
trong thang Bay xudng gidm 1.46% trong thang Tam. Mac du c6 giam toc, lam phat trung binh
2024 van dang & mirc 4.01%, ndm trong muc tiéu dé ra ndm nay ctia Chinh pht (4.0-4.5%) nhuwng
cao hon mic tran cdc nam trwéec (i da 4.0%).
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Ngudn: TCTK, GTJA RS team

Theo théng tin tir NHNN, tinh dén 26.8, tin dung trong toan hé théng ting truwdng khoang 6.63%
trong khi huy dong von tang trudng khoang 2.76%. Dy kién toan hé théng c6 thé dat muc tiéu ting
trwdng tin dung 15% trong nam 2024 nay.

Mic du vay, theo khdo sat ddu ndm ciia NHNN v&i cac to chire tin dung, huy dong von ndm nay c6
kha nang chi ting 10-11%, va dién bién cia huy dong - tin dung cho dén nay c6 vé phu hop véi du
b4o d6. Mot mat, viéc chénh 1éch nay dan t&i cAc td chirc tin dung sé& phai gia tdng 13i suit huy dong
dé& phan nao can bang lai gitra hoat ddong huy dong va cho vay. Thuc té cdc ngan hang dang lan lwot
nang l1ai sudt mot cach than trong tir thAng Nam nam nay, véi mirc ting pho bién khoang 0.3-0.5%
cho dén nay.

Mit khéc, c6 thé thay cac tb chirc tin dung va NHNN da cé sw lwong trude cling nhw c6 phwong an
cho c4c dién bién trén thi tredrng. NHNN da c6 chi dong yéu cau cac don vi thanh vién thi treong
tiét kiém chi phi, d@dm bao khong ting 1ai suit huy dong hd tro cho muc tiéu ting trwdng kinh té.
Chuing t6i nhan thay hién tai 6n dinh hé théng vAn dwoc dadm bdo, tuy nhién viéc chénh léch gitra
kénh huy dong va kénh tin dung nhiéu kha nang sé kéo dai trong nam nay.
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Nguén: Bloomberg, GTJA RS team

Thang dw cin cin vang lai dén tir viéc thang dw thwong mai, gidi ngan FDI cling nhw kiéu héi tiép
tuc giup VND tidng gia trong thang Tam. Bén canh dd, strc manh cia déong USD da giam sut, vao
gitra thang Chin vé twong dwong véi mirc dau nam, giup lam gidm dang ké strc ép 1én dong noi té
cua Viét Nam. Nho diéu nay, VND da ting gid manh mé tir dau thang By, vao thoi diém cudi thang
Tam chi con gidm 2.4% trong nam 2024 so v&i mirc gidm cao nhat 4.7%, va vao gitra thang Chin
chi con mat gia khoang 1.5% so v&i USD. So v&i nhitng nam giai doan 2012-2022, VND nhin chung
mat gia khoang 1.8-2.0% trung binh mbi nam, mirc gidm gia 1.5% dén giita thang Chin 1a kha nhe
nhang, vira ho tro hoat dong xuit khiu trong nuéec, vira gidp 6n dinh va gitt virng 1ong tin vao dong
noi té Viét Nam

Véi viéc ty gia on dinh mé dwong cho NHNN Viét Nam (SBV) thwe hién mét s6 chinh sach néi long
nhuw giam 13i sudt tin phi€u, han ché diu thau tin phiéu ciing nhw giam 1di sudt OMO trén thi trwong
0.25% nham hd tro ting trudng kinh té cling nhw phuc héi sau con bio lich sir Yagi.
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Dién bién cac dong tién tir dau nam 2024
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Nguén: Bloomberg, GTJA RS team

Trong thang 8, nha diu tw ngoai tiép tuc ban rong nhwng lwc ban da suy yéu nhiéu. Tinh trong ca
thang, gia tri ban rong con vao khoang 3,279 nghin ty VND, gidm sau so véi dinh ban rong khoang
14,000 ty trong thang 5 va thang 6. Tinh lily ké tir ddu ndm nha dau tw ngoai da ban rong khoang
56,000 ty dong trén san chirng khoan H6 Chi Minh.

Bén canh viéc da ban rong suy yéu trong thang Bay va thang Tam, di nhiéu phién xuit hién lwc
cau mua rong ctia khéi ngoai dic biét khi chi s6 VNIndex di vao viing gia hdp dan quanh 1,200-
1,250. Véi viéc Chinh pht va UBCK dang tich cwc trién khai cac gidi phap dé€ nang cao sw hdp dan
cda thi treong, cling nhw dinh hwéng tang tredng quy mo thi treong chirng khoan cudi 2025, dw
kién vung 1,200-1,250 la ving day dai han. Néu thiéu hut nhirng cd s6c¢ bit thwong, thi treong duw
kién c6 thé tir tir hoi phuc dat cdc mdc cao cli trong nam 2024-2025.

Giao dich nha dau tw ngoai Chi sd VNIndex
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Ngudn: Bloomberg, S& CK H6 Chi Minh, GTJA RS team
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Thi treong chirng khoan Viét Nam van tiép tuc 1a kénh dau tw dai han hip din khi nén kinh té tré
thanh diém dén hip din ctia dong vén FDI, dong thoi chinh sach kinh té vi mé va chinh tri dwoc
duy tri 6n dinh tao long tin vé&i cdc nha dau tw trong, ngoai nwéce. Viéc UBCK dang hop tac tich cuc
v(i cac don vi lién quan dé thdo g& cac nut that, dap ¢ng diéu kién ning hang ctia FTSE du kién sé
c6 dot pha trong thang Chin sé hd tro cho 1ong tin cac nha dau tu.

Mic du vay, viéc con bio s6 3, bdo Yagi vao Viét Nam thoi gian qua da giy ra nhirng ton that dang
ké vé kinh té va con nguwoi. Du kién ton that clia bdo vao khoang 40,000 ty VND, va sé lam gidm
tang trwdng GDP khoang 0.15%. Nhw vay, nhiéu kha nang GDP Viét Nam ting trwdng khoang 6.5-
6.7% trong nam 2024, van cao hon nhiéu so véi muc tiéu 6.0-6.5% tuy rang viéc dat mirc 7.0%
nhuw Chinh pht phin diu 1a hét strc thach thirc.

Véi viéc dong tién phai diéu hwéng téi qua trinh tai thiét sau thién tai, thoi diém bung n6 cua thi
treong chirng khoan nhiéu kha nang sé kéo dai thém vai thang. Tuy nhién, diéu nay la cé loi cho
cac nha dau tw dé€ tAn dung cac nhip diéu chinh ngan han va gia ting ty trong nam gitt, d€ hwdng
loi tir cac xu hwdng ting tredng bén virng dai han cda thi trweong Viét Nam.
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XEP HANG CO PHIEU

Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit lgi nhuin ky vong>= 15%
Hodc cong ty/nganh cé trién vong tich cuc
Tich luy Ty suit lgi nhuan ky vong t}‘r 5% dén 15%
Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty suit lgi nhuan ky vong t}‘r -5% dén 5%
: Hodc cong ty/nganh c6 trién vong trung lap
o Ty suit lgi nhuan ky vong tir -15% to -5%
Giam ty trong H}(I)éc céﬁg ty/ n;génl)ll c6 trgién vong kém tich cuc
Ban Ty suit lgi nhuan ky vong r}h(’) hon -15%
Hodc cong ty/nganh cé trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han dau tu: 6 dén 18 thang
Xép loai Pinh nghia
N Ty suit lgi nhudn trung binh nganh so véi VN-Index 1ém hon 5%
Vwot troi < i \ .
o Hodc trién vong nganh tich cyc
A Ty sudt lgi nhuén trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hoic trién vong nganh trung 1ap
Ty suit lgi nhudn trung binh nganh so véi VN-Index nho hon -5%
Hodc trién vong nganh kém tich cuc

KHUYEN CAO

Cac nhan dinh trong bao cdo nay phan 4nh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bao
c4o nay vé ma chirng khoan hoic t6 chirc phat hanh. Nha diu tw nén xem bao cido nay nhw mét ngudn tham khao va
khong nén xem bao cdo nay la ndi dung tw vdn dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan b trach nhiém déi véi quyét dinh dau tw cta chinh minh. Cong ty c6 phan chirng khodn Guotai Junan Viét
Nam khéng chiu trach nhiém d6i véi toan bo hay bat ky thiét hai nao, hay sw kién bi coi 1a thiét hai nao la hé qua phat
sinh tir hodc lién quan téi viéc st dung toan bd hoic tirng phan théng tin hay y kién nao dwgc dé cip trong ban bao
cao nay.

Kém hiéu qua

Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwgc thi lao dwa trén cac yéu td khac nhau, bao
gom chat lwong va dé chinh xac ctia nghién ciru, phan héi ciia khach hang, yéu té canh tranh va doanh thu ctia céng ty.
Cong ty c6 phan chirng khoan Guotai Junan Viét Nam va can bd, Téng gidm déc, nhin vién cé thé c6 mot moi lién hé
dén bat ky chirng khodn nao dwoc dé cip trong bao cio nay (hodc trong bit ky khoan d4u tw nao cé lién quan).

Chuyén vién phan tich chiu trach nhiém chuén bi b4o c4o nay nd lwc dé chuin bi b4o c4o trén co s& thong tin dwoc
cho 12 dang tin cy tai thoi diém céng bd. Cong ty c6 phan chirng khoin Guotai Junan Viét Nam khong tuyén b6 hay
cam doan, bdo ddm vé tinh d4y dd va chinh xac cta théng tin dé. Cc quan diém va wéc tinh trong bao cdo nay chi thé
hién quan diém cta chuyén vién phan tich chiu trdch nhiém chuin bi bdo cdo tai thoi di€ém cong bd va khdng dwoc
hiéu 12 quan diém ctia Cong ty c6 phén chirng khoan Guotai Junan Viét Nam va c6 thé thay d6i ma khong cin bao trwdc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha dAu tw bao gobm nha diu tw té
chirc va nha dau tw c4 nhin cla Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luit phap va quy dinh c6
lién quan rd rang tai qudc gia noi bao cdo nay dwoc phan phdi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nim gitr chirng khoan cu thé nao & bat ky qudc gia ndo. Cac quan diém va khuyén cdo dwoc trinh bay
trong ban bao cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu thé cia tirng Nha
dau tw. Nha dau tw hiéu ring c6 thé c6 cac xung dot lgi ich danh hwdng dén tinh khach quan clia ban b4o cdo nay.

Noi dung ctia bao cdo nay, bao gdbm nhuwng khong gi¢i han ndi dung khuyén cdo khdng phai la cin cir d€ Nha dau tw
hay mot bén th ba yéu cau Cong ty cd phan chirng khodn Guotai Junan Viét Nam va/hodc chuyén vién chiu trach
nhiém chuin bi bdo cdo nay thuc hién bit ky nghia vu ndo véi Nha ddu tw hay mot bén thir ba lién quan dén quyét
dinh d4u tw ctia Nha ddu tw va/hodc ndi dung ctia bio cio nay.

Ban bio cdo nay khéng dwoc sao chép, xuit ban hoic phan phéi lai bdi bat ky déi twong nao cho bat ky muc dich nao

ma khong c6 su cho phép bing vin ban clia dai dién c6 thdm quyén cta Coéng ty ¢ phan chirng khoan Guotai Junan
Viét Nam. Vui 1ong dAn nguén khi trich dan.
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