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TANG TRUO'NG GDP 9 THANG VA PIEM NHAN TY GIA

Nhw vy, ching ta da di qua 34 chang dwong ciia nam 2023 véi
nhiéu diém nhan vi m6 dang chi y ciing nhw ky vong & phia trwéec.
Mot sd két qua kinh té dat dwgc trong chang dwong da qua nhw
sau:

e Kinh té'tdng truwdng 5.33% trong quy 3, cao hon mikc tdng ctia quly 1 va
quy 2. Tdng trwdng GDP trung binh 9 thdng dat 4.24%.

e Xudt khdu, nhdp khdu gidm nhe so véi thdng 8, tuy nhién déu ghi nhdn
mikc tdng trwdng so véi cung ky ndm ngodi. Bén canh do, thing dw
thwong mai tiép tuc tdang lén mikc ki luc gdn 22 ty USD.

e Chi sé sdn xudt céng nghiép tdng nhe 0.1% so v&i thdng 8, tang 5.1%
yoy trong riéng thdng 09, va tdang 3.5%yoy trong quy II1.

e FDI ddng ky va gidi ngan duy tri xu hwéng tdng.

e Doanh s6 bdn Ié 9 thdng tdng hon 7%yoy.

e Lam phdt trong thdng 9 tiép tuc chiu dp lyc tir tdng gid & nhém lwong
thuc, gido duc va xdang ddu. Lam phdt trung binh 9 thdng la 3.16%, thdp
hon mirc muc tiéu cd ndm.

e Ap luc ty gid ddng cao trong ngdn han.

e Chinh sdch tién té duy tri ndi I6ng. Tin dung toan nén kinh té tang chdm,

vdn con khodng cdch I6m so véi muc tiéu cd ndm.

Kinh té tang trwrdng 5.33% trong quy 3, cao hon mirc ting cia quy 1 va quy 2. Tang tredng GDP
trung binh 9 thang dat 4.24%.
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Hoat dong dich vu vAn déng gép chinh vao mic ting truwdng véi ty trong khoang 42%. Trong khu vuc dich
vu, déng gép ctia mot sé nganh c6 ty trong 1én vao mirc ting tong gia tri tang thém toan nén kinh té nhw
sau: Ban buén va ban 1é ting 8.04% so v&i cung ky nam trudc, dong gép 0.8 diém phin tram; nganh van
tai, kho bdi ting 8.66%, déng gép 0.53 diém phan tram; hoat dong tai chinh, ngdn hang va bao hiém ting
6.91%, dong gbp 0.4 diém phan tram; dich vu lwu tri va dn udng tang 13.17%, déng gop 0.33 diém phan
tram.

Nhin chung, mic tang trwdng kinh té€ 9 thang ddu nam cho thiy nhitng rao can dang ké dén tir yéu to ndi
tai trong nwéc cling nhw nhirng tic nhan tir thi treong thé gidi. Mire tang tredng 4.24% binh quan 9 thang

cho thiy kha nidng dat téc do ting tredng muc tiéu cia Chinh phu trong ndm nay la kha thép.

Xuit khau cho thiy dau hiéu tich cuc
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T6ng kim ngach xuit nhip khiu trong thang 9 ghi nhan thang dau tién ting truedng so véi cuing ky nam
ngoai v&i kim ngach xuat khau tang 5.34%yoy va nhap khiu tang 2.58%yoy.

Nhuw ching t6i da dé cap trong bdo cdo thang 8, c6 nhitng diu hiéu tich cwc ing h6 xu hwéng hoi phuc ciua
hoat dong xuit nhap khiu nhw diu hiéu tao day cia hang ton kho ciia My hay nhu ciu hang héa gia tang

dip cu6i nam.

Can can xuit nhap khau trong khi do tiép tuc xu huwéng gia ting thing dw thwong mai thém 2.29 ty USD,
ning téng thang dw thuwong mai 9 thang dau ndm 1én 21.68 ty dong, gap 3 1an cung Ky nam ngoai. Cac
mat hang déng gép chinh vao thang dw thwong mai bao gom: Dién thoai cac loai va linh kién 33.07 ty USD;
gd va san pham gb 8.02 ty USD; thuy san 4.68 ty USD; may anh, may quay phim va linh kién 3.08 ty USD;
rau qua 2.72 ty USD; day dién va cap dién 585 triéu USD.

Kim ngach xuit khiu hang hoéa sang cac thi trudmg chinh du vAn con gidm, tuy nhién da cai thién: thi
trwong Hoa Ky giam 16.8%; EU giam 8.2%; ASEAN giam 5.5%; Han Quéc giam 5.1%.
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US ISM Manufacturing Inventories Index (I:ISMMIISM)
44.00 for Aug 2023
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Top 10 san pham c6 gia tri xuat nhip khiu lé'n nhat trong 9 thang cta Viét Nam
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Hoat dong san xuit ciing tich cwc hon véi IIP cai thién

S&P Global Vietnam Manufacturing PMI
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Ngudn: Fiinpro, GTJASVN

Chi s6 san xuat cong nghiép thang 9/2023 wéc tang 5.1% so v&i cung ky nam trudc, dwgce dong gop boi
da tang & nhiéu nhom san xuat nhw kim loai, héa chit, cao su...Trong khi d6, theo bao cdo chi s6 Nha quan
tri mua hang (PMI) tir ISH Markit, chi s6 PMI ha nhiét so véi thang 8, vé sat ngwdng dudi 50 cho thay
nhitng géc nhin trai chiéu vé trién vong san xut va viéc lam. Tuy nhién, mét diém sang 1a don hang méi
xudt khiu ghi nhan thang thi 2 ting lién tiép.

Dong von FDI méi duy tri tich cwce trong khi FDI giai ngin ciing ting nhe so v&i cung ky
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Ngudn: GSO, GTJASVN

Cu thé, von dau tw nwéc ngoai thuc hién dat 15.91 ty USD, ting 2.2% so v&i cung ky ndm trudéec, 1a mic

thwc hién cao nhat cia 9 thang trong 5 nam qua.

Dong von dau tw cdp méi chit yéu dén tir cac qudc gia Chau A nhw Singapore, Nhat Ban, Trung Quéc, Han
Quéc, Hong Kong, Dai Loan. Riéng 6 doi tic nay déu c6 mirc von dang ky 9 thang 2023 trén 1 ty USD
(Singapore gin 4 ty USD), va chiém 78.81% téng von FDI ding ky ctia ca nwéc trong 9 thang dau nam
2023.
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Doanh thu ban 1é hang héa va dich vu tiéu dung duy tri da tang

Téng mirc ban 1é hang héa va doanh thu dich vu Total retail sales of goods & services
tiéu dung thang Chin wéc dat 524.6 nghin ty
dong, tang 2.4% so véi thang truede va ting 7.5% jgg‘ggg

so v&i cung ky nam trwdc. Trong quy I11/2023, 350,000
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tiéu dung theo gia hién hanh wéc dat 4,567.8 kS g &2 & k2 g 2 &= & 2 g 2 &2 &
nghin ty dong, tang 9.7% so v&i cung ky nam ® Retail sales of goods (VND bn)

. . B Accommodation & catering (VND bn)

trudre (cung ky nam 2022 tang 20.9%), néu loai B Travel services (VND bn)
trir yéu t6 gia ting 7.3% (cung ky nim 2022 ting Others (VND bm)

16.6%).

Ngudn: Fiinpro, GSO, GTJASVN

XANG DAU, GIAO DUC TAO AP LUC GIA TANG LEN LAM PHAT

So v&i thang trwéde, CPI thang 9/2023 tang 1.08% ch yéu do tac dong ting gia tir hang dich vu dn u6ng
(+0.73%), giao thong (+1.21%) va gido duc (+8.06%).
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Nguén: GSO, GTJASVN
Tinh chung 9 thang ndm nay, CPI tang 3.16% so v&i cung ky nam trudc; lam phat co ban tang 4.49%.

Bién dong gia mot s6 mat hang

Mt hang Th?y déi g,ié sovdil Tha,y déi gid so v&i 1 nam
thang trudc truwdc

Dau WTI 13.93% 14.30%

D3u Brent 12.02% 11.27%

Khi gas -3.77% -58.74%

Xang -1.82% 8.51%
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Pong -3.23% 7.63%

Thép -0.22% -7.65%

Quing sat 3.03% 19.60%

Laa mi -3.62% -35.43%

Cao su 0.89% 1.42%

Puong 5.03% 44.96%

Ngo 0.23% -27.13%

Ap luc ting gia xang dau tiép tuc tao ap lwc 1én lam phat, bén canh ap lwc 1én tir viéc didu chinh hoc phi

va tang gia lwong thwc trong thang 9.

Hién gia ddu & mirc cao nhit trong hon 1 nim qua, ap lwc gia dau 1én lam phat ngan han con cao

Sen

Nguodn: Bloomberg
AP LUC TY GIA CANG THANG VA PONG THAI CUA NHNN TREN THI TRUO'NG TIEN TE

Ty gia da duy tri kha 6n dinh nra ddu nam, tuy nhién cé nhirng bién dong manh ké tir thang 8 va dic biét
trong 2 tudn cudi cia thiang 9 v&i mirc ting hon 3% k€ tir dAu ndm. Ty gia ting manh chu yéu lién quan
nhiéu dén mic lgi sudt TPCP My dai han lién tuc ting cao thoi gian gan day, khién mirc chénh 1éch loi suat
TPCP My va Viét Nam ngay mot 1én va tao ap lwc do6i véi kha nang dong tién bi rat ra ngoai. Pac biét, thoi
diém cudi nam 1 giai doan nhay cam cac doanh nghiép FDI chuyén tién vé nwéc khi két thic ndm tai chinh.
Diéu nay dan dén mot dong thai dic biét tir phia NHNN khi lién tuc phat hanh tin phiéu dé hut tién vé
trong ntra cudi thang 9 véi téng lwong hiat hon 70,000 ty dong, sau nhiéu thang khong c6 hoat dong phat
hanh.
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Bién dong ty gia trong thang 9

I §749.000

Chi s6 DXY vwot 106, 1én mirc cao nhdt ké tir ddu ndm 2023. Lg’i sudt trdi phiéu 10 ndm chudn

Nguon: Bloomberg

VN-US Yield Spread

Ngudn: VMBA

ctia My dat 4.688% vao hém 28/9, mirc cao nhdt ké tir ndm 2007.
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Phén tich siu hon vé dong thai nay cia NHNN:

Theo chia sé cia ph6 Thong d6c NHNN, dong thai hut rong cia NHNN hon 70,000 ty dong thong qua
phat hanh tin phiéu (ky han 28 ngay qua co ché d4u thau li suit) trong tudn cudi thang 9 1a mot phan
trong no lwc rit bot thanh khoadn dw thira trong hé théng va diéu hwdng 13i suit trén thi tredng trong

ngén han.

Cu thé&, hanh dong nay khong lién quan dén mot dong thai that chat tién té. Trén thwc t€ né chi mang
tinh chit gidm b6t sw dw thira thanh khodn trong hé théng (lién ngin hang) trong diéu kién thanh
khoan dang du thira cao tir ddu ndm. Bén canh d6, 13i suit triung thau (0.49%-0.69%) & mirc kha thap,
tham chi th4p hon mit bang 1ai suit trén thi trwong lién ngan hang (ky han 1 thang 1a 1%) cho thiy

n6 khong c6 tac dong truc ti€p dén lai suit thwce té trén thi treong.

Tuy nhién, ching tdi cho rang ty gia ting nhanh ciing véi dong tac tir phia nha diéu hanh c6 nhitng

tac dong nhiéu chiéu dén thi trweong chirng khoan ciing nhw thi trwdng tién té:

= Viéc hut bill hién tai khé co tdc dong lon/gitip gidm nhiét ty gid nhanh. Ddy ciing ciing chwa
phdi la ddng thdi ddo ngwoc chinh sdch tién té, tuy nhién né phdn dnh dp lwc cia ty gid Ién
cdch thirc diéu hanh ctia NHNN khi phdi st dung dén céng cu tin phiéu sau nhiéu thdng va gdy
dnh hwéng khéng tich cwe dén thi trwong.

= Dong vén vao thi truwong bi de doa néu vdn dé ty gid bi cdng thdng hon - riit rong tam thoi
trong ngdn han. Cé thé nhin thdy théng qua xu huéng rit rong tir khéi ngoai trén TTCK trong

giai doan vira qua.

Trén thi tredng qudc té, c6 nhirng dw doan vé viéc Fed sé ning ldi suit thém 1 1an nita trong nim nay, gép
phan tao thém ap lwc dbi véi dong VND khi gap 1di sudt VND-USD ngay cang néi rong va chinh sach tién té
trong nwdc van dang néi 16ng. Bién dong manh trong ngin han sé tiép tuc dién ra, tuy nhién ching toi ky
vong vao suw 6n dinh hon vao thang cudi ndm nho dong kiéu héi d6 vé cung lwgng tién FDI gidi ngan, dw

trit ngoai héi hién tai, bén canh nd lwc diéu tiét tir phia NHNN.

THACH THUC TU Vi MO THE GIOT

My: Phat tin hiéu tiép tuc that chat tién té va giir mirc 1di suit cao 1au hon

Trong cudc hop thang 9 vira qua, Fed da gitr nguyén mirc l13i suat & 5.25%-5.5%. Tuy nhién, gitt quan diém
than trong vé viéc 13i suit c6 thé ting 1 lan nira trong nam nay, sau dé sé duy tri & nén cao lau hon va sé
c6 it dot cat gidm 1ai sudt hon ky vong trong ndm téi. Quyét dinh ndy dugc dwa ra trong bdi cdnh lam phat
tiép tuc gidm trong khi ty 1 that nghiép da tang 0.3% trong thang.

Tin hiéu tir phia Fed sau cudc hop nay khién d6ng USD manh 1én trén thi trwdng va chi s6 DXY cham mic
cao nhat ké tir ddu nam. Ngay sau d6, 1ai sudt TPCP My ky han 10 ndm ciing 1én mic cao nhit ké tir nam
2007.
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Close watch on inflation after Fed holds rates steady

but said inflation rer

s still running abc

PCE inflation

Core PCE inflation

Federal

funds rate

Annual inflation target

ECB: Ap lwc suy thoai cao

Ngay 14/9 vira qua, ECB da tang ldi suat Ian thi 10 lién tiép 1én mic cao ky luc 4%, dong thoi phat di tin

hiéu cho thiy day c6 thé 1a dot ting 1ai suit cudi cung trong boi canh kinh té€ Khu vwe dong tién chung

chau Au (eurozone) dan chitng lai.

September 2023 Fed Dot Plot of the Projected Year-End Fed Funds Rate
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ECB cho rang lam phat sé duy tri & mitc

cao trong thoi gian téi véi mire 5.6%

Euro zone inflation continues fall

August headline inflation dropped to 5.2%, marking the fourth straight month of decrease and stayed below
the average the ECB expects for 2023. Core inflation fell slightly but remained above the 2023 ECB projection.

trong nam 2023; 3.2% trong nam 2024

10%
trwde khi ha nhiét xudng con 2.1% vao

8

nam 2025. Bén canh d4, ECB ciling ha
dw béo tang trwdng kinh té Eurozone

trong 3 nam t&i, trong béi canh cac diéu

Core HICP
inflation

kién tai chinh khé khin tic dong tidu

T

cwc dén nhu ciu va thwong mai quoc té

suy giam. Cu thé, ECB duw bao ting 00
truedng kinh té khu vuc sé & mirc 0.7%
trong nam nay, 1% trong nam 2024 va

1.5% trong nam 2025.

BOJ- Can theo doi thém dé c6 quyét dinh xoay chiéu chinh sach tién té

1
2021

Note: The core inflation comes from all items excluding energy, food, alcohol and tobacco. / *ECB staff macroeconomic projections September 2023
Source: LSEG Datastream, ECB | Reuters, Sept. 21, 2023 | By Pasit Kongkunakornkul
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Sau cudc hop chinh sach thang 9, BOJ giit nguyén chwong trinh kiém soat dwong cong lgi suit, khong nam
ngoai duw bdo cua cac bén phan tich. Cu thé, BoJ quyét dinh tié€p tuc duy tri lii suit & mirc cwc thip,
nhic lai cam két ddi véi chinh sach tién té néi 16ng. Lii suit ngan han dwoc &n dinh & mirc -0.1% va
13i sudt trai phiéu chinh phu ky han 10 ndm dwgc 4n dinh & mirc 0%. Méc du nhin dinh ky vong lam phat
tang 1én, BoJ van con cin trong va chwa voi vang dwa ra quyét dinh ting 13i suit. Théng ddc BoJ ciing phat
tin hiéu vé kha nang chidm dirt 1di suit 4m néu gia ca va tién lwong ting, tuy nhién quyét dinh sé c6 thé
dwoc dwa ra vao cudi nam nay trén co sé& c6 day du thong tin va dir liéu chic chan hon. Theo dd, ddng Yen

Nhat tiép tuc cho thiy sw suy yéu nhe trén thi tredmg sau dién bién cudc hop.

W . ¥

Trung Qudc- dir liéu Kinh té thang 8 4m dan va nhiéu chinh sach hé tre' nén kinh té€ dwoc dwa ra

trong thang 9.

Trung Qudc van dang chat vat

China's Central Bank Cuts RRR For Second Time in 2023
Lowering the reserve requirement ratio will unleash interbank liquidity
cta nén kinh té véi dong thai tiép # RRR for major banks / For smaller banks .~ Rural commercial banks

v&i viéc clru van da tang trudng

tuc gidm 13i sudt vao gitra thang 8

véi 1ai sudt cho vay trung han va ) \ o0
cat gidm ty 1& du trir bat budc 1an ' b

th hai trong nam vao gitra thang 5
9. Mat khac, PBOC sau d6 vao

ngay 20/9 quyét dinh gitr nguyén . . o
mirc 14 sudt cho vay co ban et oy o

(LPR) trong boi canh di liéu gdn  scurce: Fecpies Bank of china
nhat cho thay kinh té Trung Qudc dang c6 diu hiéu 4m 1én. San xuat cong nghiép trong thang 8 clia Trung
Quéc tiang 4.5% so v&i cung ky nam ngodai. Doanh s ban 1€ ting 4.6% trong thang nwéc. Ca hai dit liéu nay

déu dat két qua cao hon dw bdo ctia cic nha phén tich va cai thién so véi thang 7.

Bén canh do, chinh phti Trung Quéc ciing tiép tuc phat di nhitng tin hiéu nhim ho tro ty gia. Thuc té, chénh

1éch loi suat ngay cang 16m véi cac nén kinh té 16n khac, dac biét 1a My, trong khi ting trwedng trong nwéc
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chirng lai da giy ap lwc cho dong nhin dan té cua Trung Qudc, khién dong tién nay trwot gia hon 5% so
véi dong do la My ké tir ddu nam dén nay.
Lai suat cho vay cor ban ky han 1 nam va 5 nam-Trung Qudc

Mid Price
M CFETLPRS x (R1) 4.20
CHLRLPR1 Index (L1) 3.45

N\

3

\
\

NHAN PINH GTJA

2023 la mot ndm thach thirc d6i v&i kinh té Viét Nam cling nhw toan cdu trong béi cdnh hau hét cac quéc

gia duy tri chinh sach tién té thit chit nham ha nhiét lam phat.

Mit khac, “khing hodng” hang hoéa (gao, dwong) trong khi gia dau leo cao trwdc dong thai cit gidm san
lwgng tir cac nha cung cap chinh trén thé gi¢i khién cho cudc chién chong lam phéat clia cac qudc gia ngay

cang gap kho khan.

Doi dién véi nhirng lan gié nguwoc dan xen, tang truedng kinh té Viét Nam 9 thang dau nam dat 4.24% véi
nhitng diém sang tir ban 1é trong nwéc, thu hut FDI. Mat khac, xudt nhip khiu va hoat dong san xut trong
nuwée du suy yéu nhwng da cho thdy nhirng ddu hiéu cai thién trong 2 thang gan day. Gidi ngan dau tw cong

(hién m&i gidi ngdn dwoc 51.38% ké hoach) dwoc coi la dong luc thuc day kinh té quy IV.

V&i nhirng s6 liéu hién tai, nhiéu t6 chirc 16n da c6 sw diéu chinh (giam) dw phong ting trudng GDP Viét

Nam trong ndm 2023. Cu thé:

T6 chirc Dy bao
ADB 5.8%
OECD 4.9%
WB 4.7%
IMF 4.7%
uosB 5.2%
Standard Charter 5.4%
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Duw bao GJTA (Viét Nam):

» Chung t6i ti€p tuc gitt nguyén duw phong tang truwdng kinh té véi: (i) GDP tdng trwdéng 5% trong
kich ban co s& (gia dinh GDP quy 1V tang 7.5%) va (ii) GDP tdng trwéng 5.5% trong kich ban
tich cwc (GDP quy IV tdng trwéng 9.5%).

> Ve khia canh ty gid, chiing t6i cho rdng ty gid sé tiép tuc chiu dp luc trong ngdn han. Tuy nhién sé cé
sw cdn bdng tré lai & thoi diém cudi ndm.

> Trong khi dé, lam phdt van dworc giir duéi mikc muc tiéu <4.5% trong ndm nay.
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XEP HANG CO PHIEU
Chi s8 tham chiéu: VN - Index. Ky han dau tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suitloi nhuin ky vong>= 15%

Hodc céng ty/nganh cé trién vong tich cwc

Tich luy Ty suit loi nhuin ky vong 'Eir 5% dén 15%

Hodc cong ty/nganh cé trién vong tich cuc

Trung lap Ty suit loi nhuan ky vong tir -5% dén 5%

Hodc céng ty/nganh c6 trién vong trung lap
Ty suét loi nhuin ky vong tir -15% to -5%
Hodc céng ty/nganh c6 trién vong kém tich cuc
Ty suét loi nhuin ky vong nhé hon -15%

Giam ty trong

Ban Hoic cOng ty/nganh c6 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
Ty suit loi nhuén trung binh nganh so véi VN-
Vwot troi Index 1é6n hon 5%

Hoic trién vong nganh tich cuc
Ty suit loi nhuén trung binh nganh so véi VN-
Trung lap Index tir -5% dén 5%
Hodic trién vong nganh trung lap
Ty suit lgi nhuin trung binh nganh so véi VN-
Kém hiéu qua Index nhé hon -5%
Hoic trién vong nganh kém tich cuc

KHUYEN CAO
Cac nhan dinh trong bdo cdo nay phan 4nh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bj
bao cdo nay vé ma chirng khodn hoic td chirc phat hanh. Nha dau tw nén xem bio cdo nay nhw mdt ngudn tham khao
va khong nén xem bio cdo nay la ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw
phai chiu toan bo trach nhiém ddi véi quyét dinh dau tw ctia chinh minh. Céng ty c6 phan chirng khoan Guotai Junan
Viét Nam khong chiu trach nhiém déi véi toan bo hay bat ky thiét hai nao, hay sw kién bi coi la thiét hai nao 1a hé
qua phét sinh tir hodc lién quan t&i viéc st dung toan bo hodc tirng phin thong tin hay y kién nao dwoc dé cip trong
ban bao cio nay.
Chuyén vién phan tich chiu trach nhiém chuén bi bdo cdo nay nhin dwoc thi lao dya trén cac yéu té khac nhau, bao
gbm chit lwgng va d6 chinh x4c ctia nghién ctiu, phdn hobi ctia khach hang, yéu t6 canh tranh va doanh thu ctia cong
ty. Cong ty ¢ phan chirng khoan Guotai Junan Viét Nam va can b, Téng giam ddc, nhin vién c6 thé c6 mét moi lién
hé dén bat ky chirng khoan nao dwoc dé cip trong bdo cao nay (hoic trong bit ky khoan dau tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chuén bi b4o cdo nay nd luc dé chuin bi b4o c4o trén co s& thong tin dwgc
cho 1a dang tin cdy tai thoi diém cong bé. Cong ty ¢d phan chirng khoan Guotai Junan Viét Nam khong tuyén b6 hay
cam doan, bao dam vé tinh d4y @0 va chinh x4c cla théng tin d6. Cac quan diém va wéc tinh trong bao cdo nay chi
thé hién quan diém ctia chuyén vién phin tich chiu trach nhiém chuén bi bo cdo tai thoi diém cong bé va khong
dwoc hiéu 1a quan diém cta Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va c6 thé thay d6i ma khéng can
bao truéec.
Bao cdo nay dwgc chuin bi cho muc dich duy nhit 1a cung c4p thong tin cho cdc Nha d4u tw bao gdm nha dau tu t6
chirc va nha d4u tw ca nhan ctia 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 cao ndy dugc phan phdi va khéng nham dwa ra bt ky dé nghi hay hwéng dan
mua, ban hay ndm gitt chirng khoan cu thé nao & bat ky qudc gia ndo. Cac quan diém va khuyén cio dugc trinh bay
trong ban bao cdo nay khong tinh dé€n sy khac biét vé muc tiéu, nhu ciu, chién lwgce va hoan canh cu thé cua tirng
Nha dau tw. Nha d4u tw hi€u rang c6 thé c6 cac xung dot loi ich danh hwéng dén tinh khach quan clia ban bao c4o nay.
Ndi dung cua bdo cdo nay, bao gom nhung khéng gi¢i han ndi dung khuyén cio khéng phai 1a cian cir dé Nha dau tw
hay mot bén thit ba yéu ciu Cong ty ¢§ phan chitng khoan Guotai Junan Viét Nam va/hoic chuyén vién chiu trach
nhiém chuin bi bdo cdo nay thuc hién bit ky nghia vu nao véi Nha dau tw hay mot bén thix ba lién quan dén quyét
dinh d4u tw ctia Nha dau tw va/hodc ndi dung clia bio cdo nay.
Ban bao cdo nay khong dwgc sao chép, xudt ban hodc phan phdi lai béi bat ky ddi twong nao cho bat ky muc dich
nao ma khong c6 sw cho phép bang vin ban cta dai dién c6 thAm quyén cta Cong ty c§ phan chirng khoan Guotai
Junan Viét Nam. Vui 1ong dan ngudn khi trich dan.
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