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Anh hwéng ctia cac yéu td vi mé 1én chi s6 VNIndex

= GDP tang triéng manh hon khéng nhét thiét dan téi xu hwéng tang clia chi sé VNIndex
Pham Va Thiing Long chd yéu do déng gép gitra cac nganh cho nén kinh té thwc va cho vén héa thi truong
Giam doc, Kinh Té Vi M6 chirng khoan cé sw khac‘nhau. )
long.pvthang@hsc.com.vn = Thij trwong Viét Nam nhiéu kha néng sé dwoc nang hang Ién thi trwong méi ndi vao
+84 24 3933 4693 Ext. 4805 nam 2025. Dya trén nhirng nghién ctru tai 9 thi tre&ng maoi ndi, mac du ching téi van
ky vong VNIndex sé c6 dién bién tich cwc ca trwdc va sau khi dwoc nang hang nhung
murc d6 tang sé khdng qua manh mé.
= HSC tin réng ty gia la yéu té &nh hwéng dang k& nhét t&i sw diéu chinh clia thi trwong
chtng khodn trong ngan han. Néu ba Harris thdng ct tbng théng My, chiing t6i dw bao
chi s6 DXY s& ha nhiét va tir d6 ty gia USD/VND sé& dan tré lai mirc 24.950 theo nhw
dw bao ctia chung t6i vao cubi ndm nay.

Chi s6 VNIndex & kinh té vi mé: Ty gia nhiéu kha nang sé quyét dinh
xu hwéng ngan han

Trong bao cao nay, HSC sé phan tinh nhirng phat hién nhw sau: GDP téng trwdng manh hon
khong nhét thiét twong quan v&i xu hwéng tang cta chi sé VNIndex, chi yéu do déng gép gitra
cac nganh cho nén kinh té& thwc va cho vén héa thj trwéng chirng khoan cé sw khac nhau. Vi
dy, trong khi nganh tai chinh chi déng gop 5,6% vao GDP Q3/2024 nhwng nganh nay dong gop
gan 46% voén hoéa thj trwerng HSX, trong d6 riéng nganh ngan hang déng gop 40%. Twong tu,
nganh BDS déng gép 13% vén héa thi trwéng HSX nhwng chi déng gop 3,3% vao GDP t
nganh dich vu cung véi khodng 3,5% dén tir nganh xay dung.

Mot yéu té quan trong gop phan vao s sut gidm gan day cla thi trwdng 1a NDT NN tiép tuc ban
réng véi gia tri ban rong téng cong 2,7 ty USD trong 9 thang dau ndm 2024. Tuy nhién, sy quan
tam mai tir khéi ngoai - trwdrc do déng gép hon 20% téng gia tri giao dich thi treong véi ty 1€
tham gia trén san HSX tang Ién 11,6% trong thang 9/2024 - c6 thé do Viét Nam s&p dwgc nang
hang 1én thi truo’ng ma&i noi. Néu Théng tw 68 dwoc trién khai hiéu qua, hai tiéu chi con lai c6
thé sé& dwoc xt ly, bao gdbm: chu ky thanh toan (DvP) va chi phi thanh toan lién quan dén cac
giao dich that bai — tir d6 c6 thé lam gia ting co hdi dwoc nang hang thi trwéng trong cac ky
danh gia vao thang 3 hodc thang 9/2025. Dwa trén nhirng nghién ctru tai 9 thi truérng maéi ndi,
mac du chang téi van ky vong VNIndex sé cé dién bién tich cwc ca trwdc va sau khi dwoc nang
hang nhwng mrc dd tang sé khéng qua manh mé.

Déi v&i nhitng thach thire tiém an chi sé VNIndex phai di mét trong ngén han, ching téi phan
tich 6 yéu t6 nhuw sau: (1) cac cudc hop clia Québc hai Viét Nam, (2) ty 1& cho vay ky quy, (3) sw
can thiép ctia NHNN vao thi treyng OMO, (4) strc ép ty gia hdi doai, (5) chu ky cat giam I3i suét
cta Fed va (6) két qua ctia cugc bau cir tong thdng M. Nhirng can thiép gan day cia NHNN
vao thj truong OMO co lién quan dén van dé ty gia, trong do chung téi tin rang day la yéu tb
quan trong nhét anh huwdng dén s diéu chinh cla thi triéng chirng khoan trong ngan han. Dua
trén sé liéu théng k&, chi sb VNIndex da gidm trong 11/12 thang khi déng VND mét gia hon 1%
S0 Vi thang trwéc (Biéu dd 1). Néu 6ng Trump thang clr tdng théng M, chuing t6i rat c6 thé sé
phai diéu chinh tang dy bao ty gia USD/VND vao cudi nam, twong dwong véi viec dong VND
s& mét gia nhiéu hon. Ngwoc lai, néu ba Harris thing ctr, chiing t6i dw doan chi sé DXY sé ha
nhiét, tir do giup ty gia USD/VND dan dan tré lai mirc dw bao cla ching téi (24. 950) vao cubi
n&m. HSC nghiéng vé kich ban ba Harris sé thang ctr, dua trén phuong phap luan cta Gido sw
Lichtman, ngudi da dy doan chinh xac 9/10 cudc bau cir gan day nhat & My.

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 25/10.
Biéu dd 1: Méi twong quan giira ty gia USD/VND & chi s6 VNIndex
VN Index gidm 11 trén 12 thang khi déng VND maét gia hon 1% so v&i thang truéc
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Tac dong cua cac yéu té vi mé Ién chi s6 VNIndex

Trong b&o céo nay, HSC sé& phan tich tac dong ctia cac yéu tb kinh té vi mo Ién thi
trwéng chirng khoan trong ca ngan han & dai han. Trong khi trién vong dai han cla
thi trwdng du kién sé twoi sang nhd (1) nén tang kinh té vi mdé manh mé va (2) co
hoi dwoc nang hang 1én thj truéng méi ndi thir cap ctia FTSE, nhitng yéu tb ngén
han cé vé dang gay strc ép lén xu hwéng ting cla thj trwdng ké tir dau ndm, dac
biét 1 van d vé ty gia.

Trién vong dai han tich cwe nhwng thach thive ty gia nhiéu kha
nang sé dien ra trong ngan han

Dau thang 10/2024, mac du Téng cuc Thdng ké coéng bd tiang trwéng GDP Q3/2024
vuot dw bao clia ching téi cling véi viéc cac chi sb kinh té vi md cai thién dang ké so
vé&i cung ky trong 9 thang dau ndm 2024 (Biéu dd 2), chi s6 VNIndex da giam 2,37%
cho d@én hién tai, mirc gidm hang thang manh nhét ké tr thang 4/2024. Diéu nay dat
ra cau hai liéu nén tadng co ban kinh t& vi mé co lién quan tryc tiép dén dién bién thi
trwong chirng khoan hay khéng? Bén canh tang trwdng kinh té, nhirng yéu té kinh té
vi mé nao khac cé thé giai thich cho sw bién dong cla thi trwérng chirng khoan trong
ngan han? Day sé la trong tdm trong bao cdo nay ctia ching toi.

Biéu db 2: Cac chi bao kinh té quan trong trong 9 thang dau nam 2024
Céc chi sb kinh t& vi m6 cai thién dang k& so v&i ciing ky trong 9 thang dau ndm 2024

972023 m9T2024
S6 lwgng khach du lich (triéu) —— 127
CPI (% svck) 39
Doanh sb ban 18 (% svck) —— 8.8
DAu tw cong (% svck) 20
FDI dang ky (% svck) ——11.6
FDI giai ngan (% svck) —— 8.9
San lwong dién (% svck) —— 10.7
San xuét (% svck) — 9.9
Can can thwong mai (ty USD) ) 20.8
KNNK (% svck) | 17.3
KNXK (% svck) ‘ : 154 |
-20 -10 0 10 20 30

Nguén: GSO & HSC

Biéu dd 3: Twong quan giira ting trwéng GDP & chi s6 VNIndex (Q2/14 — Q3/24)
GDP tang trwédng manh hon quy trwéc khdng nhat thiét dan téi xu hwéng tang cla chi sé
VN Index
m Thay dbi ctia VN Index (% so véi thang trwédc)  m Thay ddi tang trwédng GDP so véi quy trudc (diém %)
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D4u tién, HSC phan tich mirc dd twong quan gitra téng trwdng GDP (dwa trén mirc
tang/giam so véi cung ky cla ting trwdng GDP so véi quy truéc d6) va dién bién chi
s6 VNIndex trong quy trong vong 10 ndm qua (Biéu dé 3). Theo d, trong nhirng quy
ghi nhan téc d6 tang truéng GDP (so v&i ciing ky) gidm manh nhét so véi quy truéec,
chi sb VNIndex ciing gidm manh. Tuy nhién, ting trwéng GDP manh hon khéng
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thwe sw twong quan véi sy gia tédng cua chi s6 VNIndex; trong mot sé trwdng
hop, chi s6 VNIndex tham chi con sut gidm, nhw trong Q2 va Q3/2022.

Diéu nay co thé do co' cdu dong gop khac nhau gilra cac nganh ctia nén kinh té thuc
(Biéu do 4) va von hoa thj trwdng cuda thj trwdng chirng khoan HSX (Biéu do 5).

Trong khi nganh tai chinh (Tai chinh, ngan hang va dich vu bao hiém) chi déng gop
5,6% vao GDP Q3/2024 nhwng nganh nay déng gép gan 46% vén hoéa thj trudng
HSX, trong do riéng nganh ngan hang dong gop 40%. Twong tw, nganh BDS déng
gop 13% vén héa thi treerng HSX nhuwng chi déng gop 3,3% vao GDP tir nganh dich
vu cung vé&i khoang 3,5% c6 thé dén tlr nganh xay dung.

Diéu nay cho thay bién dong loi nhuan cta nhixng nganh déng gép hon 50% vao bién
ddng cla chi sé6 VNIndex (nganh Tai chinh va BDS) c6 thé khac vai tang trwéng GDP
hang quy néi chung, tr d6 khién dién bién clia chi s6 VNIndex va tang truéng GDP
khac nhau, nhw da dé cap & trén. Trén thyc té, HSC da phan tich ve van dé nay trong
bao cao trudc d6 vao nam 2022 (Moi xem: Vi sao loi nhuan cua c6 phiéu niém yét lai
twong quan yéu véi nén kinh té?, ngay 4/9/2022, HSC).

Bang 4: Dong gop vao ting triedng GDP theo nganh kinh té  Biéu dé 5: Dong gop vao vén héa cuia HSX theo nganh

Trong khi nganh Tai chinh, Ngan hang & Dich vu bdo hiém chi ...nhitng nganh nay lai chiém gan 46% vén héa thi trudng trén
dong gop 5,6% vao GDP trong Q3/2024 san HSX, trong dé riéng cac ngan hang chiém 40% tong von hoa
Growth yly % Cotg‘gg: Share B&o hiém &
(ppts)  °f GDP o -
4Q23 1Q24 2Q24 3Q24 3Q24 CNTT & Vién téi Ch'”rl khac,

Total GDP 6.72 5.66 7.09 7.40 7.40 100% Néng lvong & thang 4.3% 2.0%

AFF 4413 2.98 3.64 258 028  10.4% Dich vu tién

Agriculture 412 2.81 3.41 2.03 0.16 7.4% ich, 7.4%

Forestry 428 4.08 6.00 432 0.02 0.5%

Fishery 4.10 3.46 3.82 3.89 0.10 25%

Industry & const. 7.35 6.28 8.60 9.11 337 37.6%

Industry 6.86 6.18 8.78 878 263 30.5%

Mining 420 -5.84 -8.58 -7.09 017 2.1% L

Manufacturing 7.97 5.98 10.39 11.41 267 242% Tl(:lé (:l;mg, Ngan hang;

Electricity 776 1197 1331 8.06 0.29 36% 1%

Water & waste 6.41 4.99 840 1433 0.08 0.6%

Construction 9.32 6.83 7.76 7.09 0.50 7.1%

Services 7.29 6.12 7.10 7.51 324 43.3%

Wholesale & retail 9.88 6.94 7.67 7.97 071 8.9%

Transport. & storage 9.97 10.58 11.51 11.07 0.59 5.5%

Accom. & catering 8.85 834 1113 8.75 022 25%

Information & comm. 5.33 4.14 5.12 6.58 0.38 5.7%

Finance, banking 6.40 5.20 6.13 8.44 0.46 5.6%

Real estate business 210 1.70 2.42 3.89 013 3.3% i ;

Scientific & tech 6.97 6.00 6.20 6.02 016 27% . Chirng khoan,

Education & training 479 4.15 4.69 5.11 0.16 3.0% Cong 3.7%

Health care 571 4.05 421 4.36 0.06 1.4% nghiép/Nguyé

Entertain. & recrea. 15.92 7.27 7.16 717 005  0.7% n vét ligu,

Product tax ex- subsidy 4.66 428 5.10 5.73 0.51 8.8% 17.4% _

Nguén: GSO & HSC Ghi cha: (1) Di liéu ngay 14/10/2024; (2) HSX str dung Tiéu chuan Phéan loai

Nganh Toan Céu (GICS)
Nguén: HSX & HSC

Trwde khi kham pha nhirng yéu tb gép phan tao nén sw phan hoéa trong ngan han,
chuing t6i tin twéng réng cac chinh sach va nén tang kinh t& vi md van hd tro tang
trwéng thi trieéng trong dai han. Diéu nay cling véi trién vong loi nhuan tich cwe clia
cac cdng ty niém yét trong giai doan 2024-2026 va chi sé P/E dw phéng thdp hon binh
quéan 5 nam (ma ching téi s& khéng phan tich chi tiét trong béo céo nay).
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Biéu do6 6: GDP cua Viét Nam & cac nén kinh té ASEAN khac Biéu dbé 7: V6n hoéa thi trwong ctia cac san giao dich CK Ién

Quy md nén kinh té Viét Nam ngang tAm mét s6 nwéc trong khu  ...nhwng vén héa thi trieéng clia san HSX van & muirc thap nhat
Ve
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Nguén: IMF & HSC Ghi chu: Di liéu thang 9
Nguén: CEIC, HSX & HSC

Biéu do 8: Gia tri mua (ban) rong & sw tham gia ctia khéi ngoai trén san HSX
NDT NN ban rong véi tdng gia tri ban rong 1&n téi 2,7 ty USD trong 9 thang dau ndm 2024

mmmmm Gid tri mua rong cda khéi ngoai trén san HSX (triéu USD)
—— Gi4 tri mua vao cla khéi ngoai / Téng GTGD (%, cot phai)

1,500 T r 45%
r 40%
1,000 7 r 35%
r 30%
500 A r 25%
o - r 20%
r 15%
-500 - r 10%
r 5%
-1,000 - - 0%

T9/16 T9/17 T9/18 T9/19 T9/20 T9/21 T9/22 T9/23 T9/24

Nguén: HSX & HSC

Dang chi y 1a mac du quy mé nén kinh té Viét Nam twong dwong véi mot sé qubc gia
trong khu vwe nhw Malaysia, Philippines va Singapore (Biéu dd 6), vén héa thj trwéng
ctia HSX van thap nhét trong sb cac thi truéng mai ndi & chau A, ca vé gia tri tuyét
dbi va so véi GDP (Biéu db 7).

Mét trong nhirng nguyén nhan chinh khién thi trudng thiéu sw hé tro 1a viéc khéi ngoai
lién tuc ban rong trong 8 thang qua véi gia tri ban rong 2,7 ty USD trong 9 thang dau
nam (Biéu dd 8). Tuy nhién, nhirng d4u hiéu tich cwc ban dau dang dan xuét hién voi
ty 1& tham gia ctia cac NDT NN da tang 1én 11,6% vao cudi thang 9/2024, mirc cao
nhat ké tir thang 4/2023.

Sw quan tam tré lai tir cac NPT NN - treérc dé dong gép hon 20% téng giao dich
trén thi trwong - c6 thé xuat phat tir viéc Viét Nam sap dwoc nang hang lén thi
trwng méi néi. Didu nay dién ra sau khi Bo Tai chinh ban hanh Théng tu 68, cé
hiéu lwc tlr d4u thang 11/2024, trong d6 loai bé yéu cau khéi ngoai phai cé day du ky
quy trwde khi mua cd phiéu.

Néu théng tw nay duoc trién khai hiéu qua, hai tiéu chi con lai can tré viéc nang hang
Viét Nam Ién thi trwdng méi ndi thir cp - Chu ky thanh toan (DvP) va Chi phi thanh
toan lién quan dén giao dich that bai - s& dwoc giai quyét. Diéu nay sé hd tro trién
vong nang hang cda Viét Nam trong ky danh gia thang 3 hodc thang 9/2025, phu hop
véi muc tieu do Thi twéng Chinh phi dat ra vao dau ndm nay (ndm 2025) (Biéu d6
9).
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Bang 9: Tiéu chi chat Iwong thi trwong cua FTSE (danh sach theo déi) tinh dén T9/24
Viét Namlném trong danh séach theo déi cé kha nang dwoc nang hang Ién thi trivdng méi
noi thtr cap

DEV . ADV EMG SEC EMG FRONTIER .
CRITERIA WATCH GREECE WATCH WATCH WATCH VIETHAM
World Bank GNI Per Capita Rating (Atlas Method) _ Lower Middle
Credit Worthiness Speculative Speculative
(Market and Regulatory Environment
Formal stock market regulatory authorities actively monitor P P
market (e.g, SEC, FSA, SFC) - 5 5 -
Fair and non-prejudicial treatment of minority shareholders X Pass X Restricted
Mo or selective incidence of foreign ownership restrictions X Pass X Restricted
Mo objection to or significant restrictions or penalties applied o
the investment of capital or the repatriation of capital and income = Pass x X X Pass
Mo or simple registration process for foreign investors X Pass X Restricted
Foreign Exchange Market
Developed foreign exchange market X Pass X Restricted
|Equity Market
Brokerage - Sufficient com petition to ensure high quality broker X P X X P
SEMVICES
Transaction costs - implicit and explicit costs to be reasonable
and competitive X Pass X X Pass
Tax - imposition of taxes to be reasonable and comparable
between domestic and non-domestic investors X Pass X Pass
Stock Lending is permitted X Pass Restricted
Short sales permitted X Pazs
Developed Derivatives Market X Pass Restricted
(Off-exchange transactions permitted X Pass
Efficient trading mechanism X Pass X Restricted
Transparency - market depth information / visibality and timely M P x x X P
rade reporting process
(Clearing, Settlement and Custody
Settlement - costs associated with failed trades X Pass X X x Restricted
Settlement Cycle (DvP) X T+2 X X X T+2
[Central Securities Depositary X Pass X X Pass
[Central Counterparty Clearing House (Equities) X Pass X
Settlement - Free delivery available X Pass
[Custody - Sufficient competition to ensure high quality custodian
services n e i L
:acsc:rnl structure operating at the Custodian level (securities and X P.

Nguén: FTSE & HSC

Biéu db 10: Hiéu suat ctia cac chi s6 chirng khoan giai doan Biéu dé 11: Hiéu suét ctia cac chi s6 chirng khoan giai doan
36 thang trwéc va sau khi nang hang thi treéng méi ndi 36 thang trwéc va sau khi nang hang thi tredng méi noi

T4t ca céc thi trwong déu cé xu hwéng tang ca trwde va sau khi - Tuy nhién, mirc d6 ting khong dong déu gilra cac thi trwong
dwoc nang hang

Dié&n bién ctia cac chi s CK mét nam trwdc va sau khi duwoc Dié&n bién ctia cac chi s CK mot nam trudc va sau khi duwoc
nang hang Ién thi trwerng méi ndi (MSCI) nang hang I&n thi trwerng mai ndi (MSCI)

= Jakarta Composite (1989) KOSPI (1992)

FTSE Bursa Malaysia (1988) — PSEi (1988) — QE Index (2014) ——— Saudi Arabia (2019) Kuwait (2020)
TWSE (1996) ——— SET (1988)

800 1

700 A 140 7

600 1

500 1 120

400 A

3007 100 1

200 1

100 — “— /,_w/_w

0 T T 0 e e e e e e e s B LN e s s B s s B s e |
T 6 T11 TI6  T21 T26  T31 T36 T T6 T Tie T2 T26 T T36
Nguén: CEIC & HSC Ngudn: CEIC & HSC

Duwa trén nhirng nghién ciru tai 9 thi treo'ng moi ndi, tat ca cac thi truong déu ghi nhan
xu hwéng tang ca trwdc va sau khi dwoc nang hang (Biéu dd 10-11). Tuy nhién, mic
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do tdng khéng dbng déu githa cac thi trwong, dac biét [a & cac thi trwong méi dwoc
nang hang gan day, nhw Qatar (nam 2014) & Kuwait (2020), da ghi nhan muc tang
thdp hon dang ké so véi cac thi trwong dwoc nang hang 30 nam trwéc dé, nhw
Indonesia va Thai Lan. Diéu nay cho thay rang chi sé VNIndex ciing c6 thé sé ghi
nhan dién bién tich cwc trwéc & sau khi dwoc nang hang nhwng mirc ting cé
thé sé khong qua manh mé.

DP6i vé&i cau héi ‘Nhirng thach thirc dbéi véi chi sé6 VNIndex trong ngan han la
gi?’, HSC phan tich 6 yéu té nhw sau: (1) cac cudc hop cta Quéc hoi Viét Nam,
(2) ty 1é cho vay ky quy, (3) sw can thlep cua NHNN vao thj trwong OMO, (4) sire
ép ty gla héi doai, (5) chu ky cat giam lai suat cua Fed va (6) két qua cua cudc
bau ctr tong théng My.

Th nhét, trong nhiém ky 5 nam tlr 2021-2025, Quéc hoi da té chirc 7 ky hop thwong
ky va chi so VNIndex chi tang diém trong 3 ky hop (dwa trén ket qua 30 ngay giao dich
sau khi két thuc mai ky hop) (Biéu dd 12).

Biéu dé 12: Méi twong quan giira Ky hop Quéc hoi & chi s6 VN Index

Chi s VN Index tang diém 3 trong 7 phién hop cta ky hop Quéc hoi thir 15

VN Index tang diém 3 trong 7 phién hop clia ky hop Quéc hai thir 15
- = = 28/07/2021 13/11/2021
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Nguén: Quéc hoi & HSC

Biéu dé 13: Méi twong quan giira cho vay ky quy & chi sé VNIndex

Ty 1& cho vay ky quy trén tdng dw no tin dung dang tang 1én nhung van chwa vwot qua
murc dinh vao Q4/2021

mmmmm Cho vay ky quy (nghin ty déng)
—@— VN Index (cot trai)
Cho vay ky quy / Téng dw ng tin dung (cot phai)
Q4/21, 1.67%
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1,400 \ r1.6%
| o |1
1,200 3 / %
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r 0.8%
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400 1 L o
10 127144174176139157108119138156169189219228 0.4%
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0 ‘-‘-‘.‘-‘-‘-‘-‘l‘l‘l‘l‘l‘l‘l‘l‘l‘l‘l‘lIIIIIIIIIIII 0.0%
ODOOOOOOOODODOOOOOODODODODOOOODODOD
SNORE2NOE2NORENENOBE 2NN O 2N WE N O
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Nguén: Céc céng ty & HSC

Th hai, ty 1& cho vay ky quy trén tdng dw ne tin dung dang tang 1&én nhung van chuwa
vuot qua muire dinh vao Q4/2021. Bang chu y la trong Q4/2021, chi so VN Index da
tang [én mrc dinh khoang 1.500 diém truéc khi cudi cung gidm xudng mirc day 1.000
diém mot ndm sau do (Biéu db 13).
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Th ba, ké tir thang 6/2024, hoat ddng bom hodc rat thanh khoan ctia NHNN théng
qua thi treng OMO cé méi twong quan dang ké véi thi trwdng chirng khoan. Cu thé,
trong nhixng thang NHNN bom rong, cu thé |a thang 7, thang 8 va thang 9, chi s6 VN
Index da tang diém, trong khi nhitng thang thanh khodn bi rat rong - thang 6 va thang
10 — chi s6 VNIndex d& giam diém (Biéu dd 14).

Biéu dd 14: M6i twong quan gitra thi trué'ng OMO & chi s6 VNIndex
K& tr thang 6, hoat ddng bom hodc rat thanh khoan ctia NHNN théng qua thi triérng OMO
c6 mdi twong quan dang ké véi thj trwdng chirng khodn
mmmmm /N Index (% so v&i thang trwéc)
VND/USD (% so v&i thang trwéc)
—@— Thanh khoan rong trén thj truéng OMO (nghin ty ddng) (cot phai)

6 7 r 100
4.3158 60.8915 59.3463
4 50
2 A 0
0 7 T . -50
1.4324 )
o | -61.5283 o -100
-99.4653
-4 - 133 10853 3458 - -150

05/2024 06/2024 07/2024 08/2024 09/2024 10/2024

Ghi chu: Di liéu gié ngay 24/10/2024
Nguén: NHNN & HSC

Biéu dd 15: Méi twong quan giira ty gia USD/VND & chi sé VN Index
Chi s6 VNIndex d& gidm trong 11/12 thang khi ddng VND maét gia hon 1% so véi thang
trwdc

m Mdrc dd mét gia ctia ddng VND so véi USD (% so vé6i thang trudc)  mVN Index (% so véi thang trwée)
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Nguén: HSC

Tuy nhién, diéu nay khéng phai IUc ndo ciing xay ra. Vi du, thi trwdng van ting diém
trong thang 5 méc du NHNN da rut rong. Ly do chinh khién NHNN can thiép vao
thi trw'ng OMO trong nhirng thang gan day lién quan dén ty gia, yéu té quan
trong anh hwéng dén sw diéu chinh trén thi trwong chirng khoan. Dwa trén s6
liéu thong ké, chi s6 VNIndex da giam diém trong 11/12 thang khi ddng VND mét
gia hon 1% so véi thang trwéc (Biéu dd 15).
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Biéu do 16: Thay déi chia cac loai tién té chinh so v&i déng USD (thang 7 - thang
10/2024)
Cac dbng tién chinh déu mat gia dang ké& so véi ddng USD trong thang nay

7/2024 m8/2024 m9/2024 wm10/2024

IR

-3.5% -3.3%

8% 1
6% A

4% 1
2% 7
2%

-4% A -2.8%
399
-6% 3.9% -4.7%

-8% -

Thay ddi so véi déng USD
(% so vé&i thang truéc)

-5.8%
THB SGD KRW RMB JPY EUR VND TWD

Ghi cha: Di liéu ngay 24/10/2024
Nguén: Investing.com & HSC

Ty gia da bién dong rat manh trong nhirng thang gan day. Nhirng thay ddi co' ban &
My, nhw lam phat, viéc lam, téc d6 cat gidm lai suat ctia Fed va gan day nhét 1a cudc
bau clr tbng thdng My sap tdi, déu cé thé tac dong dang k& dén strc manh cla ddng
USD (chi s6 DXY) va cac dbng tién khac, bao gébm ca dong VND.

Nhw ching t6i d& phan tich trong bdo cdo trwdc do, chi s6 VNIndex da khéng tang
diém sau 250 ngay giao dich sau khi Fed cat giam lai suét & 3 chu ky gan nhét (Biéu
dd 17). Bidu nay co thé do ca 3 chu ky céat giam lai suat nay déu dwoc theo sau bai
nhirng cudc suy thodi kinh té vao nam 2001, 2008 va 2020. Do mébi twong quan manh
mé gitra thj trwong chirng khoan My va Viét Nam, trién vong kinh té My sé tac déng
dang ké dén thi treong Viét Nam. Tuy nhién, dwa trén nhirng phat hién tlr bao cao
m&i nhat cia ching t6i, kha ndng xay ra mét cudc suy thoai dang giam dan.

Biéu doé 17: Méi twong quan giira chu ky cat giam lai suat ciia Fed & chi s6 VNIndex
Chi s6 VNIndex da khong tang diém sau 250 ngay giao dich sau khi Fed cat giam Iai suat
& 3 chu ky gan nhat

Chi sb VN Index gidm trong ca 3 chu ky ct giam lai suét cta Fed
(250 ngay giao dich sau lan cat giam dau tién cta Fed)
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Nguén: HSC
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Biéu do6 18: Méi twong quan giira cudc bau ctr My & chi sé VNIndex
Chi s VN Index tang diém trong 2 trén 6 cudc bau ctv tai My trong giai doan 2000-2020
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Nguén: HSC

Mot yéu té quan trong cudi cung dbi voi trién vong thwong mai, lam phat, chinh sach
tién té & strc manh clia dong USD la két qua cla cudc bau ctr tong thong My dién ra
vao ngay 5/11/2024.

Theo Biéu db 19, HSC tin rdng néu 6ng Trump thdng ctr, My c6 thé ap dung thué quan
10-20% d6i v&i tht ca hang héa nhap khau va 60% déi véi hang héa nhap khau tir
Trung Quéc. Diéu nay co thé 1am gia tdng lam phat & My ti» d6 cé thé khién Fed duy
tri mé&t bang |ai suét diéu hanh cao hon trong thoi gian dai va lam déng USD manh
lén. Theo kich ban nay, ching téi cé thé sé phai nang dw bao ty gia USD/VND
vao cudi nam nay, twong dwong véi viec dong VND sé mat gia nhiéu hon.

Néu ba Harris thang ctr, ching t6i ky vong trién vong thuwong mai va lam phat sé tét
hon, tir do6 13i suat & My co thé sé theo sat v&i dw bao cla cac thanh vién FOMC:
3,5% vao cudi nam 2025 va 3% vao cudi nam 2026. Trong trudng hop nay, ching toi
cho réng chi s6 DXY sé& ha nhiét sau 'ngay 5/11/2024 va ty gia USD/VND sé dan tr&
vé mirc dw bao clia chung tdi vao cubi ndm nay (24.950).

Biéu doé 19: So sanh quan diém ctia ba Harris & 6ng Trump vé van dé lam phat &

thwong mai
Chinh sach hau bau ct¢r My c6 thé mang lai cac két qua khac nhau vé van dé lam phat &
thwong mai
Ba Harris dat muc tiéu giam lam phat thépgé Chién lugc '|E.“T| _I?hét _C’L’Jaufmg Trump
Lam phat | dua cac chinh sich tuong tv nhu kiém:  nham muc dich giam gia nang luong &
: sodt gia — diéu nay c6 thé sé han ché caci  dién bang cach khuyén khich san xuat
céng ty I&n ban hang véi mirc gia qua cao. | dau & khi dot tw nhién trong nuéc.
Ba Harris c6 thé tiép tuc gay ap Iyc lén cac Ong Trump c6 thé s& ap thué 10-20% ddi véi
A mat hang nhap khau cua Trung Quéc, déng ;| tat cd cac mat hang nhap khau cla My va§
Thwongmai  thel kidém ham viéc khél xuwéng cac théa | mirc thué dac biét (1&n t&i 60%) déi véi hang:
thuan thwong mai t do méi do ba phan doi i hoa cla Trung Quoc, cung vai nhitng han:
hiép dinh TTP*. i ché khac déi voi hang xuat khdu nhay cam. _:
Nguén: Bloomberg, Reuters & HSC
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Bang 20: Nhitng dw doan clia Giao sw Str hoc Allan Lichtman vé cudc bau ctir My
Gi&o sw Lichtman cho réng chi cé 4 chia khoa dang chéng lai dang Dan chu dwong nhiém,
diéu nay cho thay 6ng Donald Trump sé khong tré lai Nha Tran

Chia khéa #1. Dang cAm quyén: Sau bau cl gitra nhiém ky, dang cdm quyén chiém nhiéu ghé
trong Ha vién My hon so véi cudc bau ctv trude dé. SAI

Chia khéa #2. Tranh clv ndi bo: Khong co sw canh tranh gay gat nao cho dé cir clia dang dwong
nhiém. DUNG

Chia khéa #3. Brong nhiém: 'ng clr vién clia dang dwong nhiém 1a tdng théng dwong nhiém.
SAI

Chia khoa #4. Phe thr 3: Khéng c6 phe th& 3 hoac chién dich tranh cr doc lap dang ké nao. PUNG
Chia khéa #5. Nén kinh té trong ngan han: Nén kinh té khéng suy thoai trong subt chién dich tranh
clr. PUNG

Chia khéa #6. Nén kinh té trong dai han: Tang truwéng kinh té binh quan dau ngudi thuc té trong
nhiém ky béng hodc cao hon murc tang trwdng binh quan trong hai nhiém ky truéc d6. DPUNG
Chia khéa #7. Thay dbi chinh sach: Chinh quyén dwong nhiém thwe hién nhitng thay doi I&n trong
chinh sach quéc gia. PUNG

Chia khéa #8. B4t &n xa hdi: Khong c6 bat 6n xa hoi kéo dai trong suét nhiém ky. DPUNG

Chia khéa #9. Bé béi: Chinh quyén dwong nhiém khéng bi anh hudng béi vu bé bdi Ién nao. PUNG
Chia khoa #10. Strc hat ctia nguwdi dwong nhiém: Ung vién ctia dang dwong nhiém 1a nguoi cé
strc hut hoac la mét anh hung dan téc. SAI

Chia khéa #11. Strc hit clia (rng vién dang déi lap: Png vién ctia dang déi lap khéng co uy tin hodc
khéng phai mét anh huing dan toc. PUNG

Chia khoa #12. That bai vé quan sy/d6i ngoai: Chinh quyén dwong nhiém khéng gap thét bai Ion
nao vé quan sy hay ddi ngoai. SAl

Chia khda #13. Thanh céng vé quan sw/d6i ngoai: Chinh quyén dwong nhiém dat dwoc thanh tyu
I&n vé& quan sy hodc dbi ngoai. PUNG

Nguén: Business Standard & HSC

Méc du két qua cua cudc bau ct téng théng My aw kién sé rat can bang va khé
dodn cho dén phut cudi cung, HSC nghiéng vé kich ban ba Harris sé chién
thdng, dwa trén phwong phap luan cia Gido sw Allan Lichtman, ngudi da dy doan
chinh xac 9/10 cudc bau cir & My gan day nhat.

Mb hinh '13 chia khoa' cia Giao sw Lichtman chi ra ,réng chi cé 4 chia khéa dang
chong lai déng Dan chu dwong nhiém, diéu nay cho thay 6ng Donald Trump sé khong
tré lai Nha Tréng (Biéu db 20).
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Bang 21: Dir liéu kinh té vi mé thwc té & dy bao cua HSC

Ty gia

Ty gia (VND: USD) (cudi nam) 23,210 23,155 23,085 22,765 23,555 24,265 24,950 24,850 24,750
Ty gia (VND: CNY) 3,562 3,317 3,535 3,579 3,415 3,418 3,418 3,451 3,438
GDP va viéc lam

Téc do tang trwdng GDP hang nadm (%) 7.47 7.36 2.87 2.58 8.10 5.05 6.68 6.50 6.50
GDP (ty USD) 304 332 346 370 408 434 454 503 553
GDP binh quan dau ngwoi (USD) 3,202 3,398 3,558 3,757 4,101 4,324 4,487 4,922 5,371
Tai khoan vang lai/GDP (%) 1.89 3.67 4.35 -2.20 -0.26 6.50 4.40 4.97 4.52
No cong/GDP (%) 46.2 42.8 43.8 44.7 38.0 39.8 39.9 39.0 38.2
No Chinh pht/GDP (%) 39.5 374 38.5 39.6 347 36.8 36.7 36.1 35.5
Tham hut ngan sach Nha nwéc (% GDP) 2.21 2.09 2.71 3.76 3.08 4.46 3.53 2.80 2.56
Téng dw ng tin dung / GDP 102.9 106.3 115.0 1244 125.3 132.7 1371 141.8 146.1
Ty & that nghiép, cudi nam (%) 2.19 2.15 2.63 3.56 2.32 2.26 2.30 2.30 2.30
Gia ca

Lam phat binh quan 12 thang (% so v&i cung ky) 815 2.8 3.2 1.8 3.1 &3 3.8 34 &3
CPI, cubi nam (% so véi cuing ky) 3.0 5.2 0.2 1.8 45 3.6 3.2 34 3.3
Tién té va lai suat

Lai suét diéu hanh (%) 6.25 6.00 4.00 4.00 6.00 4.50 4.50 4.25 4.25
Lai suat qua dém lién ngan hang (%) 3.9 1.4 0.2 0.7 4.4 0.5 4.5 3.5 3.0
Tang tredng tin dung (yly %) 10.7 13.6 12.2 13.6 14.2 13.5 14.5 14.0 13.0
Cung tién M2 (nghin ty déng) 9,212 10,574 12,111 13,402 14,227 15999 18,079 20,248 22,678
Cung tién M2 (% so v&i cung ky) 12.4 14.8 14.5 10.7 6.2 12.5 13.0 12.0 12.0
Du trir ngoai héi (ty USD) 55 79 95 107 85 90 90 105 121
Lai suét tién gvi 12 thang (%) 6.8 6.8 5.6 55 7.4 4.8 55 6.0 6.2
Tran 13i suét huy déng (< 6 thang, %) 5.0 5.0 4.0 4.0 6.0 4.75 4.75 4.75 4.75
Trai phiéu Chinh pht ky han 5 ndm (%) 44 24 1.2 1.0 4.6 1.9 2.6 3.0 3.1
Trai phiéu Chinh pht ky han 10 nam (%) 4.9 3.2 2.0 29 4.8 22 2.8 3.2 3.3
Thwong mai va kinh té dé6i ngoai

Can can thwong mai (ty USD) 7.2 10.9 19.9 3.3 12.1 28.4 242 27.1 30.1
Tai khoan vang lai (ty USD) 5.8 12.2 15.1 -8.1 -1.1 28.2 20.0 25.0 25.0
Kim ngach nhap khau (ty USD) 238 253 263 333 360 326 384 430 477
Kim ngach nhap khau (% so véi cung ky) 12.5 6.7 3.7 26.7 8.0 -9.2 17.5 12.0 11.0
Kim ngach xuét khau (ty USD) 245 264 283 336 372 355 408 457 507
Kim ngach xuét khau (% so véi cung ky) 14.5 8.0 6.9 18.9 10.6 -4.6 15.0 12.0 11.0
No nwéc ngoai (ty USD) 110 123 129 140 148 159 166 181 196
No nwéc ngoai/GDP (%) 36.1 36.9 37.3 37.7 36.2 36.6 36.5 36.0 354
Vén FDI giai ngan (ty USD) 191 20.4 20.0 19.7 224 23.2 25.3 28.3 31.1
Vén FDI cam két (ty USD) 35.5 38.0 28.5 31.2 27.7 36.6 39.9 43.5 47.8
Kinh doanh & Tiéu dung

PMI nganh san xuét (cudi nam) 53.8 50.8 51.7 52.5 46.4 48.9 50.9 52.0 51.0
(Gcfétirgi:‘)x“at e nielnlize (o g ver el i) 11.4 6.2 9.5 8.7 0.2 5.8 8.1 9.0 9.0
(G"/Ioastcl;! \?c');inc%ir;hkilr)}?ctﬂginn%hrﬁ)tao 13.7 7.0 13.1 10.9 0.6 7.6 10.0 10.0 9.5
Gia tri sx nganh ché bién ché tao hang nam (%) 12.3 10.5 49 6.0 8.0 3.6 8.0 8.5 8.5
Doanh s6 ban 18 TB ndm (%) 11.0 11.3 -0.9 -9.1 19.8 9.6 9.0 9.0 9.0

Ghi cha: Lam phat binh quan 12 thang la lam phét binh quén truot 12 thang clda lam phéat téng thé so véi cuing ky, stv dung phép tinh trung binh nhén.
Lam phat trung binh 12 thang tai thoi diem t0 = [(1 + lam phat y/y tai thoi diém t-11) x...x((1 + lam phat y/y tai thoi diem t0)]"(1/12)-1
Nguén: Bloomberg, GSO, IMF, MoF, WB, HSC
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Viét Nam: PMI san xuét (T9-24)

Q3/2024: GDP, gia trj san xuét céng nghiép, CPI, doanh sb ban 18,

thwong mai (T9-24)

Viét Nam: PMI san xuét (T10-24)

Viét Nam: CPI, gia tri s&n xuét cong nghiép, doanh sb ban 18,
thwong mai (T10-24)

Cudc hop FOMC

Viét Nam: PMI san xuét (T11-24)

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sb ban 18,
thwong mai (T11-24)

Cudc hop FOMC (vé6i ban tém tét cac dw bao kinh té)

Viét Nam: PMI san xuét (T12-24)

Q4/2024: GDP, gia tri san xuét cong nghiép, CPI, doanh s ban
1&, thwong mai (T12-24)

Cudc hop FOMC

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sb ban 18,
thwong mai (T1-25)

Viét Nam: PMI san xuét (T2-24)

Viét Nam: CPI, gia tri sdn xuat cong nghiép, doanh sé ban 1&,
thwong mai (T2-25)

Cudc hop FOMC (vé&i ban tém tét cac dw bao kinh té)

Viet Nam: PMI san xuét (T3-25)

Q1/2025: GDP, gié tri s&n xuét cong nghiép, CPI, doanh sb ban
1, thwong mai (T3-25)

Viét Nam: PMI san xuét (T4-25)

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sb ban I8,
thwong mai (T4-25)

Cudc hop FOMC

Viét Nam: PMI san xuét (T5-25)

Viét Nam: CPlI, gia tri sdn xuét cong nghiép, doanh sb ban 18,
thwong mai (T5-25)

Cudc hop FOMC (vé&i ban tém tét cac dw bao kinh té)

Viét Nam: PMI san xuét (T6-25)

Q2/2025: GDP, gi4 tri san xuat cong nghiép, CPI, doanh sb ban
1é, thwong mai (T6-25)

Cudc hop FOMC

Viet Nam: PMI san xuét (T7-24)

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sé ban &,
thwong mai (T7-25)

Viét Nam: PMI san xuét (T8-25)

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sb ban 18,
thwong mai (T8-25)

Cudc hop FOMC (vé&i ban tém tét cac dw bao kinh té)

Viét Nam: PMI san xuét (T9-25)

Q3/2025: GDP, gia tri s&n xuét cong nghiép, CPI, doanh sb ban
1é, thwong mai (T9-25)

Cudc hop FOMC

Viét Nam: PMI san xuét (T10-25)

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sé ban &,
thwong mai (T10-25)

Viét Nam: PMI san xuét (T11-25)

Viét Nam: CPI, gia tri san xuét cong nghiép, doanh sé ban 8,
thwong mai (T11-25)

Cudc hop FOMC (v6i ban tém tét cac dw bao kinh té)

Viét Nam: PMI san xuét (T12-25)

Q4/2025: GDP, gia tri s&n xuét cong nghiép, CPI, doanh sb ban
1é, thwong mai (T12-25)

Tha 3, 1/10/2024

Chu nhat, 6/10/2024

Thir 6, 1/11/2024
Tho 4, 6/11/2024

6-7/11/2024
Thir 2, 2/12/2024

Thir 6, 6/12/2024

17-18/12/2024
Thi 4, 1/1/2025

Ther 2, 6/1/2025

28-29/1/2025
Th 5, 6/2/2025
Ther 2, 3/2/2025
Thi 5, 6/3/2025

18 — 19/3/2025
Thar 3, 1/4/2025

Chu nhat, 6/4/2025
Thi 5, 1/5/2025
Thir 3, 6/5/2025

6 — 7/5/2025
The 2, 2/6/2025

Thi 6, 6/6/2025

17 — 18/6/2025
Thar 3, 1/7/2025

Chu nhat, 6/7/2025

29 —-30/7/2025
Th 6, 1/8/2025

Thi 4, 6/8/2025
Tho 2, 1/9/2025
Thar 7, 6/9/2025

16 — 17/9/2025
Thir 4, 1/10/2025

Tho 2, 6/10/2025

28 —29/10/2025
Thr 2, 3/11/2025

Thir 5, 6/11/2025
Tho 2, 1/12/2025
Thr 7, 6/12/2025

9 —10/12/2025
The 5, 1/1/2026

Thi 3, 6/1/2026

Theoi gian

0:30 UTC

0:30 UTC

0:30 UTC

0:30 UTC

0:30 UTC

0:30 UTC

0:30 UTC

0:30 UTC

0:30 UTC

0:30 UTC

0:30 UTC

0:30 UTC

0:30 UTC

0:30 UTC

0:30 UTC

Anh
Ha Noi
Anh
Ha Noi
My
Anh
Ha Noi
My
Anh
Ha Noi
My
Ha Noi
Anh
Ha Noi
My
Anh
Ha Noi
Anh
Ha Noi
My
Anh
Ha Noi
My
Anh
Ha Noi
My
Anh
Ha Noi
Anh
Ha Noi
My
Anh
Ha Noi
My
Anh
Ha Noi
Anh
Ha Noi
My
Anh
Ha Noi

Céng ty / T6 chirc
IHS MARKIT

Tbng Cuc Théng ké
IHS MARKIT
Tbng Cuc Théng ké

Cuc Dv trir Lién bang
IHS MARKIT

Tdng Cuc Théng ké

Cuc Dv tri Lién bang
IHS MARKIT

Tbng Cuc Théng ké
Cuc Dv tri Lién bang
Tbng Cuc Théng ké
IHS MARKIT

Tbng Cuc Théng ké

Cuc Dv trir Lién bang
IHS MARKIT

Tdng Cuc Théng ké
IHS MARKIT
Tbng Cuc Théng ké

Cuc D trir Lién bang
IHS MARKIT

Tbng Cuc Théng ké

Cuc Dv trir Lién bang
IHS MARKIT

Tbng Cuc Théng ké

Cuc Dv trir Lién bang
IHS MARKIT

Tdng Cuc Théng ké
IHS MARKIT
Tbng Cuc Théng ké

Cuc Dw tri¥ Lién bang
IHS MARKIT

Tbng Cuc Théng ké

Cuc Dv trir Lién bang
IHS MARKIT

Tdng Cuc Théng ké
IHS MARKIT
Tbng Cuc Théng ké

Cuc Dv tri Lién bang
IHS MARKIT

Tbng Cuc Théng ké

Nguén: Markit, Fed, Cuc Hai quan Viét Nam, HSC
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Bao cao Vi mo Ngay 04/11/2024

Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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