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Trong thang 8, thi trwrng chirng khoan xuét hién mét phién gidm sau sau

da téng dau thang. Cu thé, chi s6 VNIndex gitr nhip téng diém trong nhitng 1. Phuc héi kinh té hé tro xu hudng tang dai han ......4
phién diu thang 8, tuy nhién, chi s6 nay bat ng& gidm manh hon 4.5%
trong phién 18/08/2023. Sau d6, thj trwéng ciing nhanh chéng hdi phuc
tré lai, vé quanh ngwdng 1,220 diém. Cung véi do, thanh khoan cla thi
trwong tiép tuc dwoc cai thién va duy tri & mire cao.

2. Dinh chu ky 1 ndm dAU ti8N........cccoevevevereeerceeaae 6

Giao dich tir khéi ngoai ting manh

Trong thang 8, hoat dong giao dich ttr nha dau tw ca nhan trong nwéc bat
dau cai thién tré lai va dong tién tr nha dau tw td chirc cling duy tri én
dinh. Hoat déng giao dich tlr nha dau tw nwéc ngoai ghi nhan & mac cao
nhét trong 8 thang. Tuy nhién, dong vén lai bi rat manh khéi cac ETFs chi
dao tai Viét Nam, ghi nhan quanh mtc 137 triéu USD, mirc cao ki luc.
Trong 8 thang 2023, Viét Nam van thu hat rong 117 triéu USD do vao cac
quy ETFs.

Yéu té vi mé dan dat xu hwéng

Né&n kinh té Viét Nam hién dang trén da phuc hdi manh mé sau khi cham
day. Tang trwdng GDP da cho thay nhirng tin hiéu tich cuc, véi dw bao
tang trwdng quy 3 va quy 4 dw kién 1an lwot dat 5.2% va 5.7%. Sw phuc
hdi nay dwoc thic day béi hai yéu té chinh: (1) Cai thién dau tw tryc tiép
nwéc ngoai (FDI). Vén FDI dang ky dat 18.1 ty USD trong 8 thang dau
nam, danh dau mic tdng 8.2% n\n, trong khi vén FDI giai ngan & muc
13,1 ty USD. (2) Chinh sé&ch tién té m& rong. Ngan hang Nha nwéc Viét
Nam (SBV) da duy tri chinh sach tién t& mé rong khi gilv 14 suat & mac
thap. Tuy nhién, dinh gia thi trwong chirng khoan kém hép dan khi PE
forward tang cao & mirc 12x, bao hiéu da tang dang chirng lai.

Dinh chu ky 1 nam dau tién

Sau khi gidm 4.5% vao ngay 18/08/2023, chi s6 VNIndex dang trong giai
doan phuc héi v&i muc tiéu quanh 1,260 dén 1,340 diém vao cudi nam
2023. Ngoai ra, chi s6 xac nhan sw bat dau ctia chu ky 3 ndm the 8, bén
canh dé, céc tin hiéu ciing cho thay thi trwéng sép dat dinh trong vai
thang t&i.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO



Hinh 1. Tang truéng cia chi sé VNIndex

I. Diéu chinh ngan han

Bién dong manh. Tiép ndi da tang trong thang 7, thi trwéng chirng khoan van duy
tri xu hwéng tang trong nhivng phién dau cta thang 8 va tién sat ving khang cw
quan trong, 1,240-1,250 diém. Tuy nhién, ap lwc ban tai ving gia cao bat ngd gia
tang, khién thi trudng xut hién moét ngay gidm sau nhét trong khodng 1 ndm tré
lai day khi chi s& VNIndex méat hon 4.5% chi trong mét phién. Sau dé, chi s nay
ciing nhanh chéng hdi phuc tré lai quanh nguwéng 1,220 diém va gan nhw khéng
ddi khi so v&i cudi thang 7. Cuing véi d6, hau hét cac chi sb chinh khac ciing chuyén
doéng cung huéng véi VNIndex. Nhin chung, cac phién diéu chinh trong thang 8 da
dwoc dw bao tw trwde, khi tam ly chét 1&i cua gici dau tv dwoc ky vong sé tré lai
sau hon 4 thang tang lién tiép ké tir thang 4/2023.

Hinh 2. Tang truéng ciia nhém chi sé chinh trén HOSE
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Thanh khoan tiép tuc lap dinh. Sy soi ndi cla thi trwdng chirng khoan da giup
thanh khoan van duy tri dwoc da phuc hdi véi thang tang th 6 lién tiép. Theo do,
khéi lwong va gia tri giao dich trung binh dat 1,211 triéu cb phiéu/ 25,667 ty déng,
tang twong (rng 14% va 21% so v&i thang truéc. Hon thé niva, khi so véi cuing ky,
con sb nay cang tré nén an twong hon khi khéi lwgng va gia tri giao dich trung
binh tang twong ring 55% va 73%. Thanh khoan trong niva dau thang 8 van dwoc
neo & mirc cao cung v&i sw gia tdng manh trong nhirng phién diéu chinh, dac biét
Ia phién ngay 18/08, la nguyén nhan chinh cho xu hwéng trén. Mac du da co sw
sut gidm trong cudi thang, tuy nhién mirc gidm nay la khéng dang ké.

Hinh 3. Khéi lurgng giao dich trong 2023 Hinh 4. Gia tri giao dich trong 2023
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Lwc ciu tir ca nhan trong nwéc dwoce cai thién. Trong thang 8, hoat dong
giao dich cla ca nhan trong nwéc tdng manh. Khéi lwgng giao dich tang 30%
so v&i thang 7 va cao hon 46% murc trung binh 6 thang. Khéi lwgng giao dich
rong ghi nhan quanh muc 155 triéu ¢ phiéu, cao hon 62% so véi khéi lwong
giao dich rong trung binh 6 thang. Gia tri mua rong ghi nhan & mdc 3.4 nghin
ty ddng. Bén canh do, dong tién ti» nha dau tw té chirc van duy tri 6n dinh khi
tang nhe. Khéi lwgng mua va ban déu cao hon 30% so v&i mire trung binh 6
thang. Khéi lwgng ban rong l1a 46.8 triéu cb phiéu. Tuy nhién, khéi lwong ban
rong da giam, thdp hon 52% so véi mie trung binh 6 thang. Hon nira, hoat
dong giao dich tir td chirc nwédc ngoai cling phuc héi khi khdi lwong rong & marc
106 triéu cb phiéu, cao gap 3 1an thang trwdc do. Nguoc lai, cac ca nhan nwéc
ngoai van khong cé anh hwéng dang ké.

Hinh 5. Hoat déng giao dich theo loai nha dau tu Hinh 6. Ty trong theo loai nha dau tu
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1. Giao dich tir Khoi ngoai tang manh
Hoat déng giao dich tir khdi ngoai dat mirc cao nhat trong nam. Hoat déng
giao dich cla khdi ngoai ghi nhan mirc cao nhét trong 8 thang nam 2023. Cu
thé, gia tri mua va ban déu gap 2 1&n mdc trung binh 6 thang. Tuy nhién, khdi
ngoai van tiép tuc ban rong va hoat ddng ban rong da dién ra trong 5 thang lién
tiép. Trong 8 thang dau nam, gia tri rong van duy tri & mirc thap véi gia tri ban
rong ghi nhan & murc 3.0 nghin ty ddng. Cu thé, trong thang 8, lwc cau ngoai
tap trung chd yéu trén linh vwc Bat dong san va Tiéu dung thiét yéu véi gia tri
mua rong lan lwot 14 0.9 nghin ty ddng va 0.5 nghin ty déng.
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Ap Iwc rat von trén cac quy ETFs tai Viét Nam ghi nhan & mirc cao ky luc.
Trong thang 8, &p lwc rat von trén cac quy ETF chid dao tai Viet Nam ghi nhan
& murc 137 triéu USD, mirc cao ky luc. Tuy nhién, trong 8 thang nam 2023, Viét
Nam van thu hat 117 triéu USD théng qua cac quy ETFs.

Hinh 9. Dong vén phan b3 trén cac ETF tai Viét Nam

Hinh 10. Hoat déng dong vén cac nuéc Pong Nam A
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Hoat dong rat vén lan rong trén cac quy ETFs. Cu thé, hoat dong rat vén
hién hiru trén 67% ETF tai Viét Nam. Cu thé, Fubon Vietnam va VFMVN
Diamond chiu &p lwc rat vén manh, gia tri rat vén 1an lwot 1a 53.5 triéu USD va
36.2 triéu USD. Thém vao, hoat dong rat vén trén VFMVN30 ETF ghi nhan &
mirc cao nhéat tir khi quy ETF nay dwoc thanh 1ap (35.8 triéu USD). Bang chu
y, X FTSE Vietnam Swap ETF ciing chiu ap lwc rat vén méc du qu§ nay nhan
dwoc phan I6n lwc ciu trong 6 thang dau 2023. Hoat ddng ctia dong vén khong
dang ké trén cac quy ETFs con lai.

Hinh 11.Ty trong sé hiru trén cac quy ETFs tai Viét Nam

Hinh 12. Hoat déng cua dong vén trén cac quy ETFs
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Viét Nam van thu hat dong vén trong 8 thang dau nam. M&c du Viét Nam
chiu &p lwc rat vén trong thang 8 2023 nhwng dong vén rong trong 8 thang ndm
2023 van & murc tich cuwc. 90% lwc cau tap trung trén cac quy ETF ngoai, dong
vbn duoc thu hut chi yéu béi VanEck va FTSE Vietnam ETF va 2 qu§ nay van
chwa bi rat vén manh trong thang 8. Tuy Fubon Vietnam va VFMVN Diamond
bi rat vén manh trong thang 8 nhwng gia tri rat vén chi chiém 12% so véi tng
dong vén vao cac quy nay trong nam 2022. Tuy nhién, hoat dong rut vén quay
tr& lai va ghi nhan & mdrc ky luc trong thang 8 la tiéu cwe cho hoat dong cla
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dong vén trén cac quy ETFs tai Viet Nam. Trong trwdng hop nay, dong vén tai
Viét Nam van chwa 6n dinh va ap lwc rat vdn cé thé sé tiép tuc hién hivu trong
th&i gian téi.

11l. Yéu t6 vi mo dan dat xu huéng
1. Phuc héi kinh té hé tro’ xu hwéng tiang dai han

Nén kinh té da cham day. Thi trwong chirng khoan cé thé dwoc hd tro tir mot
s6 yéu td vi mo quan trong nhw sy phuc héi cGia nén kinh té. Cu thé, nén kinh
té da trai qua giai doan day thach thirc, dat mirc thp nhat vao quy 1/2023 véi
tang trwdng GDP la 3.28%, trong khi quy 2/2023, mc tang trwdng GDP dat
4.14%. Theo théng ké tir Bloomberg, tdng trwdng GDP trong quy 3 va quy 4 dw
kién lan lwot dat 5.2% va 5.7%, cho thy nén kinh té Viét Nam da co s tré lai
manh mé&. Hon ni*a, mot sé chi sé kinh t& quan trong da cho thay sw cai thién.

Hinh 13. Dy bio ting truéng GDP cua Viét nam theo nam Hinh 14. Du bao ting truéng GDP cua Viét nam theo quy
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Ghi cha: SCB: Standard Chartered, GS: Goldman Sachs Group, CIT: Citigroup, FTC: Ghi cha: GS: Goldman Sachs Group, OXE: Oxford Economics, HSB: HSBC Holdings,
Fitch Ratings, DB: Deutsche Bank, HSB: HSBC Holdings, MOO: Moody's, WOB: World MOO: Moody's, PMA: Pantheon Macroeconomic Advisors, MBH: Maybank Kim Eng

Bank

Ngudn: GSO, Bloomberg, KIS

Holdings

FDI c6 thé la dong lwc trong dai han. Trong 8 thang dau nam, vén FDI déng
ky dat khoang 18.1 ty USD, thé hién téc do tang trwéng 8.2% so véi cung ky
nam ngodi. Ngoai ra, vén FDI gidi ngan dat tdng cong khoang 13.1 ty USD,
danh déu mirc tang khiém tén 1.3% so v&i ndm ngoai. Sy tang trwdng cla
dong vén FDI bat dau tir thang 3/2023 do hoat dong xuat khiu “Am I1&n” trong
giai doan cudi clia dot ting 1ai suét toan cau cla Fed.
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Hinh 15. Vén FDI giai ngan theo thang Hinh 16. Vén FDI ding ky theo thang
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Hinh 17. L3i suat tién gui

Ngudn: GSO, Bloomberg, KIS

Duy tri chinh sach tién té mé rong? Ké tir ddu ndm 2023, Ngan hang Nha
nwéc Viét Nam (SBV) da ap dung chinh sach tién té mé rong, bang ching 1a
viéc diéu chinh 3 I&n mdc |4i suat diéu hanh. SBV da gilr 14i suat & mac thap
dé hé tro nén kinh t&. Hon niva, lam phat van & murc thap, véi ty 1& lam phat
trong thang 8 & mirc 2.96% so v&i cung ky ndm ngodi, thdp hon muc tiéu 4.5%
ctia chinh pha. Vi thé, SBV dang kién tri chinh sach tién t& mé rong nhadm tang
cwong héd tro kinh té.

C6 kha nang SBV sé thyc hién mot dot gidm lai suat khac trong nhirng thang
cubi ndm. Tuy nhién, SBV sé than trong khi xac dinh thoi diém cét gidm do
nhi*rng bién ddng trén thi trweng ngoai héi. K& tir thang 4/2023, ty gia (USD/
VND) c6 xu hwéng tang, ting xap xi 3% so v&i ving day trong thang 4. Trong
thang 8, ty gia dat md&c dinh méi trong ndm do chinh sach nang lai suét cia
Fed. Néu ty gia tiép tuc xu hwéng tang nhw hién nay, né cé thé anh huéng dén
quyét dinh giam |4i suét ctia SBV.

Hinh 18. Bién ddng cua ty gia
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Nguodn: GSO, Bloomberg, KIS

Nguén: SBV, Bloomberg, Fiinpro, KIS
Lwu y: Vung béng mo |a bién d6 giao dich hang ngay. Bién do giao dich la +/- 5% (ngay
c6 hiéu lyc la 17/10/2022).
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Hinh 19. CPI theo thang

Hinh 20. Gigi han trén cua Federal Funds rate
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Ngudn: VBMA, KIS

Hinh 21. PE forward ciia mét sé nuéc Pong Nam A

Ngudn: Bloomberg, KIS

Dinh gia khong con hap dan nira. Do xu hwéng di 1&n cua thj truéng chirng
khoan ké tr thang 11/2022, ty sb PE forward cla chi s6 VNIndex da téng 1&n
12x vao thang 7, trong khi PE forward chi &@ mirc 9x vao thang 3/2023. M&c PE
forward hién tai twong dbi cao so véi trwéc day va mot s thi truérng Dong Nam
A nhu Singapore, Philippines. Diéu dé bao hiéu dinh gia thi trwdng da mét di
strc hap dan. Bén canh dé, da tang cla thi trwéng c6 phan cham lai khi sé
lwong cb phiéu dat dinh 52 tuan c6 xu hwéng gidm dan trong thang 8/2023.

Hinh 22. S6 lwgng 8 phiéu dat dinh va day
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Ngudn: Bloomberg, KIS

Ngudn: Bloomberg, KIS

2. Dinh chu ky 1 nam dau tién

Muc tiéu cubi ndm la 1,260-1,340 diém. Sau khi gidm hon 4,5% trong phién
giao dich ngay 18/8, thi trwéng chirng khoan da cé sw phuc hdéi manh mé. Véi
khéi lwong ngay cang tang, chi sb xac nhan xu huéng tang da quay tréd lai.
Chung t6i ky vong muc tiéu gia tir 1,260 dén 1,340 diém cho th&i gian cubi ndm
2023 dwa trén tin hiéu dot pha ctia mau hinh tam giac. Cu thé, mau hinh nay
dwoc hinh thanh tir thang 11/2022 dén thang 6/2023, v&i can trén dao dong tir
1,100 dén 1,120 diém. M&u hinh nay vén 1a mau hinh trung 1ap cho dén khi xuét
hién sw birt pha vao thang 6, ham y vé xu hwéng tang dang dién ra.

Dinh chu ky 1 nam dau tién. Vao thang 07/2023, chi s6 VNIndex thé hién sy
tang trwdng &n twong, vuot dudng trung binh dong 375 ky (MA375) trén biéu
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dd ngay. Xac nhan day vao thang 11/2022 1a day ctia chu ky 3 ndm thr 7. Theo
do, VNIndex hién dang buwéc vao chu ky 3 ndm thr 8 véi ky vong day tiép theo
sé& hinh thanh trong khoang thoi gian tir 2025 dén 2026.

Hon niva, day xuét hién vao thang 11/2022 ciing la day cta chu ky 1 nam th
20, bao trwéc sw bat dau cha chu ky 1 ndm dau tién trong chu ky 3 ndm thir 8.
Chuing tdi dw doan rang chu ky 1 ndm nay sé tao day trong khoang thoi gian t
thang 09/2023 dén thang 01/2024. Hién tai, khong c6 nhiéu thdi gian dé thi
trwdng thiét 1ap dinh. Do dé, thi trwérng cé thé nhanh chéng dat dén dinh va sau
do sé phai trai qua dot suy gidm trong thoi gian téi. Diéu dang chi y la day cla
chu ky 1 n&m thr 20 sé& can phai giam xudng dwdi dwdng trung binh dong 125
ky (MA125) trén biéu d6 ngay, dwdng nay hién dang dao dong quanh murc
1,120 diém. Diéu nay ham y mét giai doan suy gidam manh c6 thé dién ra.

Bang 1. Théi gian tao day cia chu ky 1 ndm Hinh 23. Chu ky 1 nam
N N N % Thei
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Mién Trtr Trach Nhiém

Bao céo phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam dwgc thire hién va phat hanh bai phong phan tich clia 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, ngwoi thwe hién
va phat hanh béo cdo phan tich nay va céc tai liéu marketing, dwoc cip chivng chi hanh nghé va duoc quan ly bdi UBCKNN Viét Nam. Bao
cdo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bod hoic tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng duoc sw

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

Bao cao nay dwoc viét nham muc dich chi cung cap théng tin. Ban bao cao nay khdng nén va khong dwoc dién gidi nhw mét dé nghi mua hoadc
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
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu ciu 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 hoic tw van ctia chuyén gia tw van tai chinh doc lap ciia 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 loi nhuan hodc dwoc chia sé lgi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cap cao, giam dbc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hoac ton 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 ctia KIS Vietnam Securities Corp.. Quyét dinh dau tw cuéi cing phai dya trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho cac tranh chap phap

ly lién quan dén cac quyét dinh dau tu.

Ban quyén © 2023 cua KIS Vietnam Securities Corp.. Bao cao nay khong duwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng phan)
hodc tiét 16 cho bat ky nguwoi nao khac ma khong dwoe sy 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.



