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Chién lugc dau tu
Hanh trinh phuc hoi

Tam ly lac quan

Trong thang 7, thi trwdng chirng kién murc ting trwdng an twong khi chi
s6 VNIndex téang 9.17% va vwot nguwéng khang cw quan trong 1,200 diém.
Cung véi do, thanh khodn thi trwéng van ghi nhan & mdc cao, tang nhe
so v&i thang 6 va vwot troi khi so véi cling ky nam 2022. Ngoai ra, lwc cau
tap trung trén nhém cé phiéu I6n, da ddy chi sé VN30Index tdng manh
9.58% trong thang.

Hoat dong khéi ngoai va Dong vén vao ETF van 6n dinh

Hoat déng giao dich khéi ngoai tai Viét Nam duy tri n dinh trong thang 7
v&i cung va cau dao dong quanh mdrc trung binh 6 thang gan nhéat. Mac
du vay, thi trwong lai chirng kién 4 thang ban rong lién tiép. Trong do,
nganh Nguyén vat liéu va Coéng nghiép thu hat nhiéu sy quan tam t khéi
ngoai. Bén canh dé, dong vén vao cac quy ETF dwoc cai thién sau giai
doan suy thoai trong thang 4 va thang 5, v&i hon 16 triéu USD db vao Viét
Nam trong thang 7. Cac quy ETF chl dao c6 hoat dong giao dich twong
ddi da dang khi ca dong vén vao 1an ap lwc rat vén déu xuét hién. Trong
do, cac quy ETF nwéc ngoai chiém wu thé vé dong vén vao véi VanEck
va FTSE Vietnam ETFs. Tuy nhién, tbng dong vén vao van gidm do sw
sut gidam lwc cau trén cac quy ETF khac.

M6t chu ky 3 nam méi

Sw phuc hdi kinh té cang tré nén ré rang hon nhd céc chi bao vi mé tich
cwe trong thang 7. Bang cha y la sw phuc hdi manh mé ciia dong vén FDI
dau tw vao Viét Nam, mét phan duoc thic ddy béi cang thdng thwong mai
gitra My va Trung Québc. Bén canh do, lam phat thap cho phép Viét Nam
tiép tuc cac chinh sach tién t& mé rong dé hé tro nén kinh té bat chap
FED t&ng 0.25% lai suét. Tuy nhién, loi nhuan cta cac cong ty niém yét
sut gidm trong 6 thang dau nam cho thdy sy ting trwdng cham lai cla
nén kinh té trong nira ddu ndm. Muc tiéu gia ctia VNIndex trong nira sau
nam 2023 la vung 1,260-1,340 diém, dwoc hd tro béi sy pha v& trong
thang 6 va moét chu ky 3 nam méi da dwoc xac nhan.

Analysts who prepared this report are registered as research analysts in Vietnam but not in any other jurisdiction, including the U.S.
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS AT THE END OF THIS REPORT.

Chién

Thang 8

lugc

11/08/2023

No6i dung

I. Tam ly lac quan....

Il. Khéi ngoai duy tri sw én dinh ..................ccooeenin.

lll. Hanh trinh di Ién



1. Tam ly lac quan

Duy tri xu hwéng tang. Thi trwdng chirng khoan tiép tuc da tang trong thang 7
nhd lwc cau trén nhém cb phiéu vén hoéa Ién. Theo d8, chi sé6 VNIndex van gitr
dwoc nhijp tang trwdng va nhanh chéng vwot ngwéng khang cy quan trong 1,200
diém trong cubi thang, tang 9.17% t/t. Trong khi d6, VN30Index ciing ghi nhan ting
9.58% nhd dong vén vao tap trung d6 vao nhém cb phiéu vén héa 16n. Su tang
trwdng trén da cho thay tam ly lac quan cla gi¢i dau tw ddi véi thi trwong, truéc
nhirng ky vong tich cwc vé tinh hinh kinh té trong va ngoai nwéc giai doan nira

cubi nam 2023.

Hinh 1. Tang trudng cua cac chi sé

Hinh 2. Tang trudng cia nhém chi sé chinh trén HOSE
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Thanh khoan duy tri & mirc cao. Da tang tich cwe da gitp thanh khoan van ghi
nhan & mirc cao. Theo dé, khoi lwong va gia tri giao dich trung binh dat 808 triéu
cb phiéu/ 16,627 ty ddng trong thang 7, tdng twong tng 1% va 10% t/t. Ngoai ra,
khi so sanh véi cung ky ndm 2022, khéi lwgng giao dich trung binh tang 4n twong
79% trong khi gia tri giao dich cling tdng manh 63%. Dang chu y, thanh khoan
trong thang 7 cling dwoc ghi nhan 1a mirc thanh khodn cao nhét thi trwéng trong

vong 1 nam tré lai day.

Hinh 3. Khéi luvdng giao dich trong 2023

Hinh 4. Gia tri giao dich trong 2023
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Lwc cau cta nha dau tw trong nwéc bat dau giam. Trong thang 7, hoat ddng
giao dich clia cac ca nhan trong nwéc da bt dau chirng lai. Cu thé, hoat dong
ban van sdi ndi va duy tri & mirc cao trong khi lwc ciu sut giam dang ké. Cu
thé, 1énh mua giam 30% t/t va thAp hon 35% so véi trung binh 6 thang gan nhét.
Do d6, khdi lwgng mua rong ciing chi dat 15 triéu c¢d phiéu, thdp hon 3 Ian t/t
va ghi nhan la mic thap nhét trong 6 thang.

Ngoai ra, hoat dong giao dich clia cac td chirc trong nwéc da phuc hoi trd lai.
Khéi lwong mua cao gap 3 1an so véi trung binh 6 thang trong khi cung thap
hon 50% so v&i trung binh 6 thang. Dang chu y, day 1a thang dau tién ghi nhan
mua rong tir cac td chirc trong nwédc sau 7 thang lién tiép ban rong truéc do.
Cung v6i dé, hoat ddng giao dich clia cac t6 chirc nuwéc ngoai cling dwoc cai
thién v&i khdi lwong rong dat 32 triéu cb phiéu, tang 50% t/t. Nguoc lai, cac ca
nhan nwéc ngoai van khéng cé anh hwéng dang ké.

Hinh 5. Hoat ddng giao dich theo loai nha dau tu Hinh 6. Ti trong theo loai nha dau tu
(nghin ty dong) |, . 3 o ) ® C4 nhan trong nudc T6 chiic trong nudéc
25 - Ca nhan trong nudc To chiic trong nu6c (%) PR . N o . N
20 | m C4 nhan nudc ngoai  mTO chirc nudc ngoai 100 T e e Toachug nuigc nggai
15 + 80
0 ~ I
5 ™ . 60 .
0 J\—\-\.\ | \I\:\.\.\ _\-\
®) - g 4o |1851881186 gy [a1 [82] 1791 80! (85 86185 (87
10 .
(15) 20 r
(20)
(25) - 0
6/2022 9/2022 12/2022 3/2023 6/2023 7/2022 9/2022 11/2022 1/2023 3/2023 5/2023 7/2023
Ngudn: Fiinpro, KIS Ngudn: Fiinpro, KIS

Il. Khéi ngoai duy tri su on dinh

Hoat dong giao dich tir khéi ngoai khéng c6 sw thay dbi dang ké. Hoat
doéng giao dich cta khdi ngoai duy tri & mirc 6n dinh trong thang 7. Cung va
cau tlr nhém nay déu giao dong quanh murc trung binh 6 thang gan nhat. Tuy
nhién, nhdm nay tiép tuc ban rong thang the 4 lién tiép. Lwc cau va ap lwc ban
gidng co v&i nhau dan dén gia tri rong ghi nhan khéng dang ké. Hoat dong giao
dich ttr khéi ngoai da ca thién dang ké so voi thang 4 va thang 5. Gia tri ban
rong ghi nhan & murc 1.9 nghin ty ddng. Cu thé, trong thang 7, lwc cau ngoai
tap trung chi yéu trén linh vwc Nguyén vat liéu va Coéng nghiép véi gia tri mua
rong 1an lwot 1a 1.5 nghin ty ddng va 0.4 nghin ty dong.

Lwe cau cta khdi ngoai dat dinh trong Q4/22 va bat dau giam sau dé. Tl Q4/22
dén Q2/23, gia tri mua rong gidm 47%, gidm nhanh hon so véi tbe do rat von
ctia khéi ngoai, danh dau mirc ban rong cao nhét trong ndm 2023 & quy 2. Tuy
nhién, trong 2 thang tré lai day, hoat déng giao dich ctia khdi ngoai da cé dau
hiéu phuc hdi tré lai sau khi ghi nhan mirc thip nhéat vao thang 5.
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Hinh 7. Gia tri mua/ban rong

Hinh 8. Gia tri mua/ban rong theo nganh (7M23)
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Hinh 9. Dong vén phan ba trén cac ETF tai Viét Nam

Ngudn: Fiinpro, KIS

Lwc cau trén cac quy ETF tai Viét Nam tiép tuc dwoc cai thién. Dong vén
vao cac quy ETF tai Viéet Nam da bat dau tang tré lai sau khi bj rat vén manh
vao thang 4 va thang 5. Cu thé, Viét Nam thu hat 16 triéu USD théng qua cac
quy ETF cha dao trong thang 7, gap doi so véi thang lién truéc va 1a quéc gia
dirng thir 2 Déong Nam A vé thu hat dong vén. Trong 7 thang dau nam, Viét
Nam thu hat 254 triéu USD thong qua cac quy ETF chu dao.

Hinh 10. Hoat déng dong vén cac nwdc Pong Nam A
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Hoat dong cta dong vén lan rong trén cac quy ETFs. Cu thé, hoat dong cta
dong vdn hién hiru trén 60% ETF tai Viét Nam. Trong do, 25% quy ETFs chiu
ap lwc rat vén nhu Fubon Vietnam (7.2 triéu USD), VFMVN Diamond (2.9 triéu
USD), va VNFin Lead (1.9 triéu USD). Tuy nhién, hon 35% quy ETF nhan dwoc
lwe ciu. Cu thé, VanEck Vietnam (14.7 triéu USD) va Kim Growth VN30 (10.5
triéu USD) thu hit dong vén & mirc cao. Ngoai ra, hoat ddng ctia dong vén ciing
xuét hién trén SSIAM VN30, VFMVN30 ETF, va FTSE Vietnam nhwng & mirc
thap.

Lwc cau trén cac quy ETFs ngoai dan dat dong von tai Viét Nam trong bay
thang dau nam. Mac du Viét Nam chiu ap lwc rat vén trong thang 4 va thang 5
2023, dong vén da quay tré lai ké tir thang 6. Trong 7 thang, 80% quy ETFs tai
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Viét Nam thu hat dong vén. Tuy nhién, 90% lwc cAu tap trung trén cac quy ETF
ngoai, ddng vén dwoc thu hut chi yéu bdi VanEck va FTSE Vietnam ETF. Dong
vbn d6 vao Viet Nam dwoc dan dét béi 15% quy ETFs chl dao, diéu nay ham
y réng dong vdn van chwa bén virng. Dang chu y, cac ETF déng gop chi dao
cho hoat dong huat von tai Viét Nam trong nam 2022 nhw Fubon va VFMVN
Diamond lai khéng nhan dwoc sw quan tam tlr dong vén va tham chi con chiu
ap lwe rat vén. Trong trwdng hop nay, dong vén tai Viet Nam van chwa 6n dinh
va ap luc rat vén cé thé quay tré lai khi hoat ddng ctia dong vén chi tap trung
trén sé it ETFs.

Hinh 11. Ti trong s& hiru trén cac quy ETFs tai Viét Nam Hinh 12. Hoat ddéng cuia dong vén trén cac quy ETFs
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Iil. Hanh trinh di len

1. Nén kinh té phuc hoi tré lai

Kinh té phuc héi tr& lai. Sy phuc hdi kinh té cang tré nén rd rang hon khi cac
chi bao kinh té trong thang 7 thé hién sy chuyén bién tich cuc so v&i Q1/23.
Trong d6, dang cha y la sw phuc hdi ctia dong vén dau tu truc tiép tvr nwdc
ngoai (FDI). Theo b&o cdo clia MPI, giai ngan vén FDI da cé sw cai thién dang
ké, dat 1.56 ty USD, tang 3.17% n/n. So v&i thang trwdc, mire ting trwdng nay
da cao hon 1.61 diém phan trdm, chd yéu do cang théng trong mbi quan hé My

- Trung. Mét diém ndi bat trong thang 1a sw dau tw thém dang ké cla LG Innotek,
huy déng thém 1ty USD dé mé rong quy mé san xuét tai Hai Phong. Liy ké 7
thang dau nam 2023, vén FDI cam két da dat 16.2 ty USD, tang khiém tén 4.49%
n/n.
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Hinh 13. FDI dang ky theo thang Hinh 14. Giai ngén FDI theo thang
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Duy tri chinh sach tién té mé réong? Sau khi FED tang lai suét 0.25% trong
thang 7 vira qua, ky vong cuia gi¢i dau tw nghiéng vé viéc FED sé& tam dirng
cac dot ting |ai suat trong phan con lai ciia nam. Piéu nay sé lam giam ap luc
cho chinh sach I4i suat cia Ngan hang Nha nuéc.

Hon niva, di¥ liéu gan day chi ra lam phat cGa Viét Nam van con thap, chi ghi
nhan & murc 2.06% trong thang 7. Con sé nay thap hon nhiéu khi so véi muc
tiéu ctia chinh pha dé ra 1a 4.50%. Diéu nay cho thay dw dia dé st dung cac
cbng cu chinh sach tién té van con. Do d6, Ngan hang Nha nwéc hoan toan cé
thé tiép tuc v&i chinh sach tién té mé rong nham tang cuwdng hd tre nén kinh té

Thé nhung, viéc tiép can than trong sé dwoc can nhac dén, dac biét 13 thoi
diém gidm |4i suét. B&i vi, ty gia héi doai (USDVND) d3 téng ké tir thang 6 dén
nay. Do d6, Ngan hang Nha nuéc can phai than trong danh gia thoi diém ha lai
suat d& dam bao vira cé thé hd tro' nén kinh t& va vira quan ly hiéu qua tac
doéng cla chinh sach 1&n ty gia hbi doai.

Hinh 15. L3i suat tién gui Hinh 16. Ty gia USDVND
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Hinh 17. % thay d&i CPI theo thang

Hinh 18. Gigi han trén mirc 1ai sudt muc tiéu cua FED
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Hinh 19. Két qua kinh doanh trong 1H23

Ngudn: Bloomberg, KIS
Két qua kinh doanh giam trong nira ddu nam. Cac doanh nghiép trén thj
trwong chirng khoan Viét Nam hau hét déu gap kho khan trong viéc ghi nhan
két qua kinh doanh tich cuc tai Q2/23. Pang chu y, doanh thu trong Q2/23 chi
gidm nhe 4.6%, trong khi lgi nhuan rong chirng kién mrc sut gidm dang ké lén
dén 21.4%. Xét trén |Gy ké 6 thang dau nam, xu huéng nay van ton tai khi loi
nhuan rong gidam manh 26.2% trong khi doanh thu chi gidam nhe 3.7%.

Hau hét cac nhém nganh trén thj trwdng déu chirng kién két qua kinh doanh
kém kha quan. Tuy nhién van cé 3 trong sb 12 nganh ¢ lgi nhuan tang truéng
dwong. Cu thé, nhitng nganh nay bao gébm Béat dong san, Y té va Coéng nghé
théng tin véi mre tang trwdng twong (ng la 60.6%, 36.8% va 8.7%. Diéu nay
lam ndi bat sw chirng lai clia tang trwéng kinh té trong nira dadu nam 2023.

Hinh 20. Tang trudng Igi nhudn réng trong 1H23 theo nganh

(VND tn)
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Ap Iwc cua thi triedng Trai phiéu doanh nghiép. Thi trwdng trai phiéu doanh
nghiép dang tao mét thach thirc khéng nhé déi véi hé thdng tai chinh. Méac du
thanh khoan cua thj trwdng nay da co sw cai thién trong 2 thang tré lai day,
nhwng tdng khéi lwgng phat hanh méi van con han ché, chi vén ven 39 nghin
ty ddng trong hai thang 6 va 7. Trong d6, ndi bat nhét 1a Ilinh vwc Ngan hang,
chiém 60% tdng gia tri phat hanh (23 nghin ty ddng), theo sat 1a nganh B4t dong
san véi 16.8%, twong (rng 6.6 nghin ty déng.
T KIS



Van dé dy kién sé cang trAm trong hon do mot sé lwong dang ké trai phiéu
doanh nghiép du kién sé& dao han tir thang 6 dén thang 8. Cu thé hon, trai phiéu
dén han dw kién dat 35 nghin ty ddng trong thang 6, 42 nghin ty ddng vao thang
7 va 40 nghin ty ddng vao thang 8. Trong do, nganh B4t dong san 1a nganh chiu
ap luwc tai chinh rd rét nhat do gia tri cda trai phiéu dén han trong nganh la rat
I&n. Theo d6, chi tinh riéng nganh B4t dong sén da cé dén 109 nghin ty déng
trai phiéu sé dao han trong 7 thang cubi nam, chiém hon 44% téng gia tri trai
phiéu d4o han cua thj trwong.

Hinh 21. Gia tri trai phiéu dén han theo tirng thang Hinh 22. Gia tri trai phiéu doanh nghiép phat hanh méi
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Dinh gia khéng con hap dan. Nh& xu hwéng phuc héi manh mé ti thang
11/2022, chi sb P/E forward cla chi sé VNIndex dat 12x trong thang 7 trong khi
con sb nay tai thang 3/2023 la 9x. Theo d6, mirc P/E forward hién tai dang &
murc cao, cho thdy dinh gia cla thj trwdng hién tai da khong con hap dan.

Hinh 23. PER cac thi trudng trong khu vuc Péng Nam A Hinh 24. PER cua thi truéng chitng khoan Viét Nam
(x) Vietnam Singapore (x)
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2. Mét chu ky 3 nam méi

Muc tiéu trong 6 thang cudi nam 2023 la vuing 1,260 dén 1,340 diém. Quan
séat bdi canh cta chi s6 VNIndex cho thdy, mét mau hinh tam giac Ién dwoc
hinh thanh tlr thang 11/2022 kéo dai dén thang 6/2023 véi gidi han trén 1a ving
1,100-1,120 diém. Pay la mét mau hinh trung tinh va viéc pha vé gidi han trén
trong thang 6 vira qua, da cliing cb xu huéng tang cla thi triedng. Theo tin hiéu
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Bang 1. Théi gian tao day cia chu ky 1 ndm

t mau hinh trén, muc tiéu cta VNIndex trong giai doan cudi ndm 2023 1a viing
1,260-1,340 diém.

Xac nhan mét chu ky 3 nam méi. VNIndex téng trwdng &n twong trong thang
7/2023, vwrot qua dwong trung binh ddng 375 ky (375MA) trén dd thi ngay. Didu
nay xac nhan réng, day cua thij trwdng trong thang 11/2022 1a day cta chu ky 3
ndm tht 7. Do d6, chi s& VNIndex sé& bat dau chu ky 3 ndm th& 8 va dw kién
day sé hinh thanh trong giai doan 2025-2026.

Ngoai ra, day quan sat dwoc vao thang 11/2022 ciing danh dau la day cta chu
ky 1 ndm tht hai mwoi, m& dau cho chu ky 1 ndm dau tién trong chu ky 3 nam
tht 8. Chang t6i dw kién chu ky 1 ndm nay sé dat day gitra thang 9/2023 va
thang 1/2024. Hién tai, khéng con nhiéu thdi gian cho xu hwéng tang dé thiét
lap dinh. Do dd, thi trwérng cé thé nhanh chéng dat dinh va sau d6 trai qua mot
giai doan suy gidm trong twong lai gan. Day cta chu ky 1 ndm thé hai muoi
can phai di xubng dwdi dwdng trung binh dong 125 ky (MA125) trén d6 thi ngay.
Hién tai, ngwdng nay xap xi & 1,100 diém, ngu y vé kha nang xuat hién giai
doan suy giam dang ké.

Hinh 25. Chuyén déng ciia chu ky 1 nim

Chu ky Chu ky e .. . Thoi gian
3nim 1 nam 93y bat dau Nganh két thic ..o (diém)  ———VNIndex ———MA 125 MA 375
13 12/17/2014 01/21/2016 13 1,550
v 14 01/21/2016 12/06/2016 10 1,450 -
1,350
15 12/06/2016 07/11/2018 19
1,250 -
16 07/11/2018 01/03/2019 5 1,150 |- (
v
17 01/03/2019 03/24/2020 14 1,050 r
950 |
18 03/24/2020 07/19/2021 15
850
VI 19 07/19/2021 07/06/2022 11 250 ‘
20 07/06/2022 05-09/2023* 10-14* 650 ‘ ‘ ‘ ‘ ‘ ‘ ‘

03/20 09/20 03/21 09/21 03/22 09/22 03/23 09/23

*Gia@ doan ki vong sé tao day chu ki 3 nam

Nguon: KIS
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Hinh 26. Du bao chi sé VNIndex

(diém) ——— VNIndex ——MA125 MA 375
1,450 -

1,350 K \
1,250 . \/

1,150

1,050 r

950 r

850 1 1 1
08/2022 02/2023 08/2023 02/2024
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Mién Trir Trach Nhiém

Bdao céo phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cta KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Viet Nam. Chuyén vién phan tich, ngudi thwe hién
va phat hanh bao cdo phan tich nay va céc tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao
cdo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw

chép thuan bang v&n ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nhdm muc dich chi cung cap théng tin. Ban bao cao nay khéng nén va khong duoc dién gidi nhw mét dé nghi mua hodc
ban ho#c khuyén khich mua hoadc ban bat ctr khodn dau tw ndo. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khong can nhic vé
céc muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé
dat dwoc lgi nhuan hodc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hoac cac bén lién quan, va cac nhan sy
cp cao, gidm dbc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc tén that lién quan dén viéc st dung toan bd hodc mot
phan bao cao nay. Thong tin va nhan dinh cé thé thay ddi bat ctv ItGc nao ma khdng can bao truéc va co thé khac hodc ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac clia KIS Vietnam Securities Corp.. Quyét dinh dau tw cudi cling phai dwa trén cac danh gia ca
nhan clia khach hang, va bao cdo phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ct¥ cho cac tranh chap phap

ly lién quan dén cac quyét dinh dau tu.

Ban quyén (© 2023 ctia KIS Vietnam Securities Corp.. B&o cao nay khong duwoc sao chup, nhan ban hodc xuét ban (toan bo hoic tirng phan)
hodc tiét 16 cho bat ky nguwdi nao khac ma khong dwec sw chap thuan bang van ban cua KIS Vietnam Securities Corp..
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Tru s& chinh

Tang 3, Toa nha TNR,

180-192 Nguyé&n Céng Tre, Quan 1, TP.HCM.
DT: (+84 28) 3914 8585

Fax: (+84 28) 3821 6899

PGD Pham Ngoc Thach
Lau 03, 62A Pham Ngoc Thach,
Quan 3, Tp. H6 Chi Minh
bién thoai: (+84 28) 7108 1188

Fax: (+84 28) 3820 9229

Chi nhanh Ha Néi

Lau 06, Toa nha CTM,

299 CAu Gidy, Quan Cau Giay, Ha Noi
Dién thoai: (+84 24) 3974 4448

Fax : (+84 24) 3974 4501

PGD Ba Triéu

Lau 06, 74 Ba Triéu, P. Hang Bai,
Quan Hoan Kiém, Ha Noi

Dién thoai: (+84 24) 7106 3555

Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, L&u 05, Toéa nha TBL,

22 Lang Ha, Quan Déng Pa, Ha Néi
bién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Bao cao nay duwoc thie hién bai KIS Vietnam Securities Corp. va chi nhdm muc dich cung cp théng tin. Ban bao cao nay khdng nén va khong dwoc dién gidi nhu mot
dé& nghi mua hodc ban hodc khuyén khich mua hodc ban bt cr khoan dau tw ndo. Khi viét ban béo céo nay, ching téi dwa vao cac ngudn thong tin cong khai va cac
ngudn théng tin dang tin cay khac, va chung t6i gia dinh cac thong tin nay la day da va chinh xac, méc du chung toi khong tién hanh xac minh doc 1ap céc thong tin nay.
KIS Vietnam Securities Corp. khéng dwa ra - mét cach &n y hay rd rang - bat ky dadm bao, cam két hay khai trinh n&o va khong chiu bat ky mét trach nhiém nao déi véi
tinh chinh xac va dy da clia nhivng thong tin dwoc dé cap dén trong bao céo nay. Bao cao nay chi nham cung cap thong tin cho cac nha dau tw chuyén nghiép, nhirng
ngudi sé tw dua ra quyét dinh dau tw ma khong phu thudc qua mirc vao bao céo nay va cong ty khéng chiju trach nhiém déi voi bat ky ton thét triec tiép hodc hau qua
nao phat sinh ttr viéc st dung bao cdo nay hoac ndi dung clia bao céo.

Ban quyén (© 2020 ctia CTCP Chirng khoan KIS Viét Nam. Bao cao nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tivng phan) hoac tiét 16 cho bat

ky ngudi ndo khac ma khong dwoc sw chap thuan bang van ban cia CTCP Chirng khoan KIS Viét Nam.



