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Cap nhat Vi mé6 Viét Nam 06/2024:

Trong quy 2, nén kinh té Viét Nam tiép tuc tiang téc, dat mirc tang trwedng 6.93% so véi
cung ky nam trwéc. Mikc ting truedng nay cao hon nhiéu so véi mirc khoang 5.5-6.0% nhw
mot s6 t6 chirc dw bdo, dwa ting trwdng cia Viét Nam trong 06 thang ddu nam 1én mirc
6.42%, cung c6 kha ning dat mic cao so v&i chi tiéu tang trwedng 6.0-6.5% dé ra ddu ndm
nay. Xét trong cung ky cic nam trwéc, mirc ting tredng 6.93% cling 1a mot mirc hét sirc
khich 1& va chi thdp hon mic tang 7.83% cia Q2 nam 2022. Mic du viy, cling cin nhin
manh 13 mic ting trwdng cao cia 2022 bén canh nd lwc cia doanh nghiép, ngwoi dan va
chinh pht, con dén tir viéc ndm 2021 la mot ndm c6 nén tang trwéng thap do anh hwéng
cta viéc gian cach xa hoi.

Tang trwed'ng GDP Viét Nam theo quy (%)
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Ngudn: Tong cuc théng ké, GTJA RS team

Nhin mot cach chi ti€t, mang Cong nghiép va xiy dung ti€p tuc déng gép manh mé cho
tang trwdng, voi ty trong khoang 45% trong GDP quy 2, theo sau la nganh dich vu déng
gop 36.1%. DAy ciing la hai nganh c6 mi&c ting tredng cao nhit cia nén kinh té, lan lwot
dat mirc tang 8.3% va 7.1% trong quy 2. Nganh No6ng, lam nghiép va thiy san c6 ty trong
giam dan trong nén kinh té€ chi dong gép khoang 10% cho GDP quy 2, va cling c6 mirc ting
trwedng khiém tot 3.3%. Tuy nhién diy la mot nganh quan trong giip 6n dinh xa hoi, dac
biét trong nhitng treong hop bat thwong nhw dich bénh Covid-19 hay céc thién tai dich
hoa.

Trong linh virc Cong nghiép va Xay dung, hoat déng ché bién ché tao, cuing véi san xuét
va phan phdi dién la nhirng mang cé ting truwedng cao, déng gop 16m vao su phat trién cla
nganh. Cong nghiép ché bién ché tao ting trwdng 10.0% trong quy 2, trong khi san xuit
va phan phoi dién cling dat 14.2%. V&i viéc Viét Nam dang dan tré thanh mét cong xwdng
ma&i trong chudi cung (ng clia thé gidi, c6 thé khang dinh 1a nganh Céng nghiép va xay
dung sé tiép tuc la mot tru cot ctia tang trwedng nwde nha trong nhirng nam téi day.

boi véi linh viee Dich vy, téc d6 ting truedng trong quy 2 dat 7.1%, cai thién so véi quy
trwdc d6 dat 6.2% tuy nhién van con kha khiém tén so véi linh ve Cong nghiép va xay
dung. Diéu nay dén tir viéc tiéu dung trong nwdc di phuc hdi nhwng van con cham do viéc
lam va thu nhap cé xu hwéng chdm hon so véi san xuat, dong thoi bién dong vé gia dau
va cac cang thang dia chinh tri tic dong kim ham dén cac nganh van tai, dich vu.

Nhin chung, két qua ting trwedng GDP quy 2 dwoc coi la mét bat nge 1én véi véi nhiéu to
chtrc. Trong boi canh dang c6 nhitng bién dong 1én cla cac van dé kinh té xa hoi trong va
ngoai nwaec, viéc Viét Nam c6 thé duy tri dwoc toc db ting trwdng cao trong quy 2, dong
thoi cling 1a sy ting tdc tir mikc tang 5.9% clia quy 1 12 mdt nd lwc 1én cla toan xa hoi. Co
kha nang chinh phu cé thé diéu chinh, ting muc tiéu ting tredng nam nay 1én mdc cao
hon néu diéu kién vi mo tiép tuc dién bién thuan loi.

Hoat dong san xuat cong nghiép trong nwéc trong thang 6 ndi ti€p da ting toc tir ddu nam,
ghi nhdn mirc tang trwedng 10.92% so vdi cung ky 2023. Néu loai trir viéc Tét Nguyén dan
nam nay roi vao thang Hai, lam léch t6c do so sanh cung ky trong 2 thang dau nam, thi xu
hwéng phuc héi ciia sdn xuat cong nghiép da dwoc ghi nhan tir ddu 2023, cho thiy nén
kinh té Viét Nam dang 6n dinh vwot qua cac khé khan. Linh vwc khai khoang trong san
xuat céng nghiép van ghi nhan su sut gidm vé san lwong, nguoc lai cong nghiép ché bién
ché tao (+12.6%) va san xuat phan phdi dién (+13.7%) duy tri la dau tau kéo san lwgng
cong nghiép ting truedng bén virng.

Khong chi c6 san xuat cong nghiép cla thiang 6 va nira dau 2023 dat cdc mdc ting truedng
4n twong. Chi s6 PMI trong thang 6 ciing dwgc ghi nhan & mirc 54.7 diém, cao hon han so
v&i cac thang tredre chi yéu xoay quanh mirc 50 diém. DAy cling 1a mic cao nhit cua PMI
dugc ghi nhan ké tir thang 05/2022, ngay trwédc khi cudc khing hoang vé thanh khodn va
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trai phiéu doanh nghiép tac dong tiéu cwc 1én nén kinh té. Téc d6 gia ting manh mé cla
PMI la do san lwong va s6 lwgng don dat hang méi tiép tuc ting tredng, la két qua cia
trién vong kinh doanh cai thién trong thoi gian qua va trong twong lai gin. Viéc gia tang
don hang cling thic day cac doanh nghiép gia ting tuyén dung tré lai, va s6 lwong nhan
vién da ting lan dau tién trong 3 thang vira qua. Mic du vy, mot s6 doanh nghiép van con
than trong va chi tuyén dung cong nhan tam thoi trwde khi dwa ra nhirng quyét dinh dai
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Nguon: TCTK, S&P Global, GTJA RS team

Khu vuc dich vu ciing duy tri da ting trwdng 6n dinh trén 9% trong 04 thang gan day.
Trong thang Sau, téc do tang trwedng chung cla tdng mirc ban 1é hang héa va dich vu dat
9.1%, gidam nhe so v&i mirc 9.5% trong thang Nam. Nhw viy sau 6 thang tong mirc ban 1é
hang hoéa va dich vu nam nay da dat dwgc mitc tang trwdng 8.6% so véi cung ky 2023,
twong dwong mirc tang truedng giai doan 2018-2019 trwéc Covid-19. Ban 1é hang héa
chiém 77.4% tong mirc ban 1é c6 téc do tang trwedng vira phai 8.1%, tot hon so v&i mikc
tang trung binh trong 6 thang ddu nam cta nganh nay chi dat 7.4%. Trong khi d6 dich vu
lwu tri, an udng va It hanh lan lwgt ting 16.9% va 8.0%, giip 2 nganh nay c6 mirc ting
bung n6 15.2% va 37.1% trong 6 thang dau nam khi ngudi din trong va ngoai nwéc diy
manh hoat dong du lich cling nhw ndi 16ng hau bao tai cac dia diém nghi duwdong trén khap
Viét Nam.

Khach du lich nwéc ngoai dén Viét Nam trong thang Sau dat 1.2 triéu lwot, tang truwdng
28% so véi cung ky 2023. Mic du mic ting nay ¢ phan chdm hon mirc ting chung cua
khach du lich 6 thang ddu nam & 58.5%, tuy nhién van 1a thang c6 mrc ting trwdng vé
khach du lich nwéc ngoai cao hon so véi giai doan nay nim 2019, cho thiy Viét Nam da
vuot qua dwgce nhirng dw &m ma Covid-19 cling nhw bat 6n kinh té dé lai trong nhirng
nam vira qua.
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Ngudn: TCTK, GTJA RS team

Vén dang ky FDI trong thang Sau tang truedng dot pha dat 4,112 ty USD bao gbm cac dw
an dang ky tang vén, dw an cip mdéi cuing mua ban co6 phin tai cdc doanh nghiép. Nhw vy,
trong nira dau 2024, von dang ky FDI da dat mic 15,184 ty USD, ting khoang 13.1% so
véi cung ky 2024 va la mirc tang trwedng FDI dang ky cao twong dwong nam 2021 (15,276
ty USD) trwde khi gidm vao ndm 2022-2023 do lo ngai vé cing thang Nga - Ukraine cling
nhu suy thoai kinh té Viét Nam. Piéu nay cung c6 nhin dinh Viét Nam da vwot qua giai
doan tai cdu tric khé khin va duy tri 12 di€ém dén hip din trong mat cac nha dau tu.

Vén gidi ngan FDI trong 6 thang ddu nam dat 10.84 ty USD, tang 8.2% so v&i cung ky 2023.
To6c db tang trudng gidi ngan FDI nay cao hon mirc trung binh 5 thang (7.8%) cho thiy
cac nha dau tw khong chi gia tang von cam két vao thi trweong Viét Nam ma con dang quyét
liét gidi ngan dé tan dung cic co hoi kinh t& hdp dan ma thi treong Viét Nam mang lai.
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Nguon: B6 KH BT, GTJA RS team

Vé&i viéc FDI tang toc gidi ngan va cac doanh nghiép san xut nwéc ngoai ti€p tuc tim dén
Viét Nam dé€ da dang héa chudi cung (rng trong bdi canh nhu ciu thé gi¢i c6 sw phuc hoi,
hoat ddng xudt nhap khiu cta Viét Nam tiép tuc dién ra mot cach hét sirc sdi ddong véi kim
ngach xuit khau va nhap khiu déu ting trwdng 2 con sé. Theo dw kién cia Tong cuc Théng
ké, xudt khiu trong thang Sau dat 32,090 triéu USD, tang 10.5% so véi cung ky 2023.

Trong khi d6, nhip khau thang Sau cting dat 30,150 triéu USD, ting 13.1% so v&i cung Ky
nam ngoai. Can cin thwong mai van ghi nhan thing duw 2,940 triéu USD, cho thiy su tich
cwc ctia hoat ddng xuit nhap khau. Viéc nhip khau gia ting manh gan day la mot tin hiéu
tot, cho thiy cac doanh nghiép dang ddy manh va gia ting ton kho khi dw kién nhu cau
sadn phdm trong chudi cung rng sé& co sw cai thién dang ké trong nhirng thang tiép tdi.

Mic du viy, viéc nhap khiu gia ting trwedc cho xuat khiu ciing cé thé gy ra mot vai kho
khin ngan han 1én 4p luc ty gia, dic biét 1a khi chinh sach tién té néi 16ng dé hé tro kinh
té ctia Viét Nam dang chiu 4p lwc tir chinh sach that chit chit tir cAc qudc gia nhw My khién
cho dong ngoai té it tim dén thi tredng nay. Mac du vay, viéc Fed c6 thé gidm lai suat trong
nam nay sé lam gidm ap lwc 1én ty gid, cling nhw khi xuit khiu tang trwedng manh tré lai
bu dap cho nhap khau hién tai.

40,000 6,000
35,000 5,000
o
30,000 v 4,000
25,000 | 3,000
20,000 /\ 2000
' s 1,000
15,000 I | | I I
[ I I -

10,000 (1,000)

5,000 (2,000)

- (3,000)

01-2020 10-2020 07-2021 04-2022 01-2023 10-2023
mmE Can cin thwong mai (triéu USD -RHS) ===Xuit khiu thang (triéu USD) Nhap khiu thang (triéu USD)

Ngudn: Hdi quan Viét Nam, Téng cuc Théng ké, GTJA RS team

Lam phat tiép tuc la mot yéu t6 quan ngai, khi mirc ting chi s6 CPI trong thang Sau ghi
nhén & 4.33% so véi cung ky 2023. Nhw vay tinh cho 6 thang dau nam, lam phat trung
binh dat mic 4.08%, cao hon so v&i chi tiéu cac nam trwéee 1la 4.0%. Tuy vay, chinh phu
cling da y thirc dwoc lam phat sé c¢é nhiéu ap lwc, va thong qua chi tiéu lam phat 4.0-4.5%
cho ndm 2024 vi viy chwa cé nhiéu ap lwc ddo ngwoc cac chinh sich hién tai do vin dé
nay.

Ap luc ting lam phét cao hon chi tiéu cdc nam truéc dén tir 3 mang chinh 13 gido duc
(9.2% YTD), Y té (7.1% YTD) va Nha &, vat liéu XD (5.5% YTD). Bén canh do6 lwong thuc
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thyc phidm ting 4.0% trong 6 thang ddu nam, tuy nhiém chiém trong s6 cao nhit trong r6
CPI (33.6%) dong thoi dang c6 xu hwdng gia tang trong nhirng thang gan day do ap lwc tir
mot s6 mat hang co ban nhw gao, thit lon ciing 1a mot thach thirc cho Chinh phu. Ké tw
01/07/2024, lvong co ban sé dwoc tang 30% ciing sé tao nén nhirng khé khan dé duy tri
lam phéat trong mirc muc tiéu cia ndm nay khi dw dia khéng con nhiéu.
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Nguon: TCTK, GTJA RS team

Viét Nam Pong (VND) chiu nhiéu ap luc trong nam nay, dén tir viéc thanh todn cac don
han nhip khiu cho san xuat ciing nhw tir viéc dong vén ngoai it tim dén thi trueong Viét
Nam do loi sudt khong hdp dan. Tinh tir dAu ndm dong VND mAit gia khoang 4.6% so voi
USD cho dén cudi thang Ndm va duy tri mirc nay trong thang Sau nh& sy hd tro tir phia
Ngan hang Nha nwéc SBV.

D& ddm bao VND c6 thé dworc gitr 6n dinh trong khi nhu ciu ngoai té gia ting, SBV da ban
ra lwong 1én ngoai té, wéc tinh vao khoang 6.4 ty USD tinh dén cudi thang Sau, giup cin
bang cung cAu trén thi trudng. Tuy nhién, dw trit ngoai héi da bi gidm sut sau cac dong
thai can thiép nay, wéc tinh du trir quay vé mirc cudi 2022 vao khoang 86 ty USD sau khi
da gia tang dwoc cling khoang hon 6 ty USD trong nam 2023.
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Ngudn: Bloomberg, GTJA RS team

Ngoai ra dé han ché cac hanh vi diu co, SBV ciing cho phép lai suit trén thi trwong lién
ngan hang gia tang thong qua viéc linh hoat 4p dung cac céng cu bom hut thanh khoan
nhuw phat hanh tin phiéu, OMO, déng thi tic dong 1én dwong cong 13i suat thong qua viéc
tang l1ai suat tin phiéu tir 4.0% 1én 4.25% va gidm ky han tir 28 ngay xudng 14 ngay.

Ngoai ra SBV ciling con kha nhiéu dw dia cho viéc ning ldi sudt OMO, va néu ty gia bién
déng bat loi 13i suat nay cé thé dwoc nAng manh 1én dé kim ché, gitr 6n dinh VND, dic biét
trong bdi canh Viét Nam van c6 mot ty 1& 16n ng nwée ngoai (wéc tinh khodng 1/3 GDP).
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Nguon: Bloomberg, GTJA RS team

Bén canh ty gia va lai suit, dwong nhw thanh khodn trén thi tredng co s& cling dang c6
nhirng dich chuyén can chud y. Tinh dén 24/06/2024, Tong cuc Thong ké cho biét tin dung
tang trwedng khoang 4.5% trong khi huy dong von tang 1.5%. Mirc chénh 1éch nay c6 thé
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tao ra mot khoang thi€u hut khoang 390-400 nghin ty VND va cin phai dwoc bu dip boi
mot s6 cong cu bom von trén thi treong lién ngin hang. Sy gia ting chdm cda huy dong
vOn trén thi tredng co s& so véi ting tredng tin dung c6 thé do mikc 13i suat thap cda giai
doan trwéec, va viéc cac ngan hang tang lai suit tién giri gan day cho thiy xu hwéng nay c6
thé sé dwgc kiém soat thim chi ddo ngwoc. Mac du vay day cling la mot yéu té cin phai
theo doi sat sao

Trong thang 6, cic nha dau tw ngoai ban rong manh trén sdn HSX v&i tong gia tri ban rong
trong thang khodng 14,344 ty VND, gan twong dwong véi mirc ban rong thang trudce do.
Nhw vy dong von ngoai ti€p tuc tam thoi rat lui khoi thi treong chirng khoan Viét Nam,
v&i mrc rat rong trong nira ddu ndm 2024 gin gap d6i mirc rat rong cia nam 2023.

Nha du tw va td chirc trong nwéc van tiép tuc hip thu luc ban ciia khéi ngoai, mic du vay
dong tién cling khéng con qué dw thira do ap lwc cua ty gia va 1di suit c6 xu huwdng nhich
1én. Bén canh d¢ viéc quy iShare Frontier Market tuyén bo giai thé va ban ra danh muc
cling c6 tac dong tiéu cwc 1én dong tién va tAm ly cda thi trweong. Chot phién thang Sau chi
s6 VNIndex giam 1.3% so véi thang truéc, khién nha dau tw vao thi trweong Viét Nam chi
con ky vong nhan dwgc mirc tang chung la 10.2% sau 6 thang 2024.

Giao dich nha dau tw ngoai Chi s6 VNIndex
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Nguon: Bloomberg, S& CK H6 Chi Minh, GTJA RS team

(' chidu nguoc lai, dinh gia thi treomg chitng khoan Viét Nam tiép tuc & mic hét sirc hap
dan. Vi viéc tang trudng kinh té€ dwoc du kién nhiéu kha niang dat mirc 6.0-6.5%, thim
chi Chinh pht dang cAn nhéc viéc nang chi tiéu 1én 7.0% thi loi nhuan cac doanh nghiép
trén thi treong sé tiép tuc dwoc cai thién khién dinh gia chung cang tré nén hap dan.

Thuec té 1a thi treong chirng khoan Viét Nam ciing tirng trai qua cac giai doan twong tw
trong nhitng ndm 2010-2011 khi ap lwc tir lam phat, ty gia khién thi treong giam sau,
nhung sau d6 6n dinh va dat mic ting trwdng hip din trong nhitng nim sau d6 do nén
kinh t& hudng loi tir mé hinh xuat khiu véi sw dan dat ciia cadc doanh nghiép FDI ngoai.
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V@i viéc thi treong Viét Nam van dang chiu sw chi phdi chinh tir cAc nha du tw nhd 1€, co
héi con rat nhiéu cho cac nha dau tw c6 kinh nghiém dén tir cac thi tredng phat trién hon
dé c6 mixc sinh loi hdp dan v&i mot mike rai ro thip. Va giai doan thi trweong bién dong
ngan han nay 1a co hdi hiém c6 cho cac nha d4u tw véi dong von dai han gia ting nam gitr.
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Nguon: Bloomberg, FiinPro, GTJA RS team
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XEP HANG CO PHIEU

Chi s6 tham chiéu: VN - Index. Ky han dau tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suat lgi nhudn ky vong>= 15%
Hodc cong ty/nganh cé trién vong tich cuc
Tich luy Ty suat lgi nhudn ky vong tir 5% dén 15%
Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty suat lgi nhudn ky vong tlr -5% dén 5%
: Hodc cong ty/nganh cé trién vong trung 1ap
o, Ty sudt lgi nhudn ky vong tir -15% to -5%
Gidm ty trong H}(I)éc cong ty/ngén}}ll co trgié7n vong kém tich cuc
Ban Ty suit lgi nhuin ky vong nhé hon -15%
Hodc cong ty/nganh cé trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tu: 6 dén 18 thang
Xép loai Pinh nghia
A Ty sudt lgi nhuin trung binh nganh so véi VN-Index 1é6m hon 5%
Vwot troi U N .
; ; Hodc trién vong nganh tich cuc
A Ty sudt lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hodc trién vong nganh trung 1ap
Ty sudt 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 b4o c4o ndy vé ma chitng khodn hoic td chirc phat hanh. Nha d4u tw nén xem bo cido nay nhw mot
ngudn tham khao va khéng nén xem bio cdo nay 1a ndi dung tw vin diu tw chitng khoan khi dwa ra quyét
dinh d4u tw va Nha d4u tw phai chiu toan bd trach nhiém déi véi quyét dinh dau tw ctia chinh minh. Cong ty
c6 phan chirng khoan Guotai Junan Viét Nam khong chiu trdch nhiém ddi v&i toan bd hay bit ky thiét hai
nao, hay sy kién bi coi la thiét hai nao la hé qua phat sinh tir hodc lién quan téi viéc str dung toan bd hoac
tirng phan thong tin hay y kién nao dwoc dé cip trong ban bdo cao nay.

Kém hiéu qua

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4do nay nhan dwgc thi lao dwa trén cac yéu t6 khac
nhau, bao gdm chit lwong va d6 chinh xac cia nghién ciru, phan héi cia khach hang, yéu té canh tranh va
doanh thu ctia cdng ty. Cong ty c6 phan chirng khoin Guotai Junan Viét Nam va can bd, T6ng gidm d6c, nhan
vién c6 thé c6 mdt mdi lién hé dén bat ky chirng khoan nao dwoc dé cip trong bao cdo nay (hodc trong bat
ky khoan dau tw nao cé lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o nay nd lwc dé chuin bi bo c4o trén co s& thong
tin dwoc cho 1a dang tin ciy tai thoi di€ém cong bd. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam
khong tuyén bé hay cam doan, bdo ddm vé tinh day da va chinh xac cia théng tin dé. Cac quan diém va wéc
tinh trong bdo cdo nay chi thé hién quan diém cta chuyén vién phin tich chiu trach nhiém chuin bi bo céo
tai thoi diém cong bd va khong dwoc hiéu 1a quan diém ctia Cong ty c6 phan chitng khoin Guotai Junan Viét
Nam va c6 thé thay d6i ma khéng cin bao trudc.

Bao cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip théng tin cho cdc Nha dau tw bao gobm nha
dAu tw to chirc va nha d4u tw cd nhin cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luit
phdap va quy dinh c6 lién quan rd rang tai qudc gia noi bao cdo nay dwgc phan phdi va khong nham dwa ra
b4t ky dé nghi hay hwéng dan mua, ban hay ndm gitt chirng khoén cu thé nao & bat ky quéc gia ndo. Cac
quan diém va khuyén cdo dwoc trinh bay trong ban bio cdo nay khong tinh dén sy khac biét vé muc tiéu,
nhu cu, chién lwgc va hoan canh cu thé cta tirng Nha d4u tw. Nha d4u tw hiéu rang c6 thé c6 cac xung dot
loi ich &nh hwéng dén tinh khach quan cta ban bao céo nay.

Noi dung ctia bdo cdo nay, bao gom nhwng khéng gi¢i han ndi dung khuyén cdo khong phaila can cir & Nha
d4u tw hay mot bén thi ba yéu cau Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hoidc chuyén
vién chiu trach nhiém chufn bi bdo cdo nay thwc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thi
ba lién quan dén quyét dinh dau tw cia Nha dau tw va/hodc ndi dung cta bdo cdo nay.

Ban bao cdo nay khéng dwoc sao chép, xuit ban hodc phin phéi lai boi bit ky d6i twong nao cho bit ky muc
dich ndo ma khdng c6 sw cho phép bing vin ban cta dai dién c6 thdm quyén cta Cong ty c6 phan chitng
khoan Guotai Junan Viét Nam. Vui 1ong d4n nguén khi trich dan.
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