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Thang 12/2024: Khéi ngoai giam ban rong

= Loisuat TPCP My tdng manh sau khi Fed dwa ra dy bao than trong, tao ra ap lwc 1én

V& Thi Nhat Minh ty gia USD/VND, dan dén dong von ngoai tiep tuc bj rat ra khai thi tredng Viét Nam.

Truwdng phong, Phan tich chién lwoc TT = Céacquy ETF lon tai Viét Nam tiép tuc bj rat rong trong thang 12/2024, voi khoang 24,6

minh.vin@hsc.com.vn triéu USD (602 ty dong), giam 55% so v6i thang truéc. Quy ETF ngoai VanEck Vectors

+84 28 3623 5299 Ext. 365 Vietnam bij rat rong manh nhat. Trong nam 2024, cac quy ETF bi rdt rong hon 1 ty
USD.

= Trong thang 12/2024, ban rong tir khbi ngoai gidm 80% so v&i thang trwdc xudng con
2,2 nghin ty ddng. Tuy nhién, gia tri ban rong cia NDT NN dat 90 nghin ty déng trong
nam 2024, cao hon gid tri ban rong ky luc trong nd&m 2021 & mlrc 57 nghin ty dong.
DPang lwu y, Viét Nam bj rat rong manh nhét khu viwc trong thang 12/2024 va ca nam
2024.

Hau hét cac quy ETF tiép tuc bj rat von

Nhin chung, cac quy ETF tai Viét Nam van tiép tuc bj rat rong trong thang 12/2024, voi
hau hét cac quy déu bj rat vén. Tuy nhién, gia tri rat rong da giam. Hai quy ETF ngoai —
VanEck Vectors Vietnam va Fubon FTSE Vietnam ETF — bj rGt vén manh nhét, trong khi
quy DCVFM VN30 ETF ciing bj rat rong manh do NDT Théi Lan rat vén.

Trong nam 2024, quj DCVFMVN Diamond bij rit rong manh nhét (308 triéu USD), ké dén
la quy Fubon ETF (221 triéu USD).

Gia tri ban rong cta khéi ngoai trong nam 2024 cao ky luc

Loi suat TPCP My ky han 10 nam vwot mdc 4,5% sau dw bao than trong ca Fed. T chire
nay dwa ra tin hiéu co6 thé sé& ha I4i sut chi 2 1an ni¥a trong ndm 2025, gidm 4 1an so v&i
dw bao trwéc d6. Didu nay dan dén lo ngai réng ty gia USD/VND sé chiju ap lwc, lam NDT
NN tiép tuc rat vén khai thi treérng Viét Nam.

Tbng gia tri ban rong ctia khéi ngoai trong thang 12/2024 dat 2,2 nghin ty déng, giam 22%
so voi thang trwdc do. Trong do, cac quy ETF ciing ban rong hon 600 ty ddng, chiém
khoang 26,7% tbng gia tri ban rong ctia khdi ngoai trong thang 12. Trong khi d6, gia tri ban
rong cua khéi ngoai chlem khoang 0,7% tbng gia tri giao dich trén thi trwdng. Nam 2024,
tong gia tri ban rong cb phiéu Viét Nam trén san HSX cta NDT NN dat hon 90 nghin ty
dong, cao hon so véi nam trwdc d6 gan 4 1an. Day 1a mire ban rong manh nhét tir trwde
dén nay trén thi trwong chirng khoan Viét Nam.

Cap nhat dong von quy ETF tai ASEAN

Theo Bloomberg, Viét Nam tlép tuc bi rat rong manh nhét khu vuc véi gia tri khoang 11
triéu USD trong thang 12, ké dén Ia Philippines voi 9 triéu USD va Malaysia 5 triéu USD.
O chiéu nguwoc lai, Singapore thu hat vén manh nhét khu virc véi 95 triéu USD, trong khi
Théi Lan va Indonesia thu hut dwoc lwong vén thap hon, 1an lwot & mae 5 triéu USD va 2
triéu USD. Trong nam 2024, Viét Nam cling bi rut rong manh v&i 895 triéu USD.

Ban géc bang tiéng Anh clia bdo céo nay duoc phat hanh vao ngay 8/1.

Biéu do6 1: Dong vén cla quy ETF trong thang 11 & thang 12/2024 (triéu USD)

m Dong vén clia quf ETF trong thang 12 (triéu USD)
Dong vén ctia qu§ ETF trong thang 11 (triéu USD)

VanEck Vectors Vietnam ETF ‘

Fubon FTSE Vietnam ETF

DCVFMVN30 ETF

FTSE Vietnam ETF

SSIAM VNFIN Lead ETF

DCVFM VNDiamond ETF

Premia MSCI Vietnam ETF

iShares MSCI Frontier and Select EM ETF
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Nguén: Bloomberg, HSC
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Cap nhat dong vén quy ETF

Nhirng lo ngai lién quan dén ty gia USD/VND sau khi Fed dwa ra dy bao than trong
vao gitra thang 12/2024, dan dén cac quy ETF tiép tuc bj rat rong. Mac du tinh trang
rat rong tr cac quy ETF van tiép di&én nhuwng gia tri rat rong gidm dang ké so voi
thang trwéc. Quy VanEck Vectors Vietnam ETF va Fubon FTSE Vietnam ETF bj rut
rong manh nhét.

Cac quy ETF va NDT NN giam rat vén

Trong thang 12, khdi ngoai gidm manh ban rong véi tng gia tri ban rong trén san HSX
la 2,2 nghin ty déng, gidm 81% so v&i thang trwdc d6 (ban rong 12 nghin ty déng
trong thang 11/2024). Lwc ban rong trong thang 12/2024 gidm so voi thang trwede la
do hoat ddng ban ra ctia NDT t6 chirc nwéc ngoai gidam (& mirc 2,1 nghin ty ddng, so
véi 12,2 nghin ty déng trong thang 11/2024) trong khi NDT c& nhan trong nuéc tiép
tuc mua vao cd phiéu (& mirc 2,9 nghin ty dong, so v&i mua rong 3,8 nghin ty déng
trong thang 11/2024). Day la thang thi 11 lién tiép trong ndm 2024 khéi ngoai ban
rong & thi trudng Viét Nam sau mét thang mua rong nhe (& mirc 185 ty dong) trong
thang 1/2024.

Trong thang qua, NDT NN ban rong hau hét cac nganh nghé (theo Bloomberg), mang
c6éng nghé va dich vu tiéu dung bi ban rong manh nhét, 1an lwot & mic 1 nghin ty
ddng va 0,6 nghin ty ddng va mua rong nhe nganh hang tiéu dung (151 ty déng). Top
nhirng cb phiéu NDT NN mua vao la SSI, CTG, TCB, HDB va STB va top nhirng cb
phiéu NPT NN ban ra Ia VCB, FPT, VRE, MWG va BID.

Theo Bloomberg, Viét Nam van bi rat rong (24,5 triéu USD) trong thang 12/2024, nwéc
c6 dong vén ETF bj rat rong manh nhét trong khu vee ASEAN, ké dén 1a Philippines
(9 triéu USD) va Malaysia (5 triéu USD). O’ chidu nguwoc lai, Singapore thu hut vén
manh nhéat khu vuc véi 95 triéu USD trong khi Thai Lan va Indonesia thu hat dwoc
lwong von thap hon, 1an lwot & mire 5 triéu USD va 2 triéu USD trong thang 12/2024.

Biéu dbé 2: Dong vén ETF hang thang (triéu USD)
Dong vén rat rong tir cac quy ETF 16n khoi Viét Nam tang dang ké trong thang 12/2024
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Nguén: Bloomberg, HSC
Téng dong vén rut rong tir cac quy ETF I&n tai Viét Nam vao khoang 24,5 triéu USD,
gidm gan 55% so v&i thang trwdc dé (so voi tong gia tri rat rong 54,7 triéu USD trong
thang 11/2024). Trong d6, quy VanEck Vector Vietnam ETF (téng tai san quan ly 418
triéu USD) bi rat rong manh 12,3 triéu USD. Day la thang th 5 lién tiep quy ETF nay
bi rat rong (ttr thang 8/2024).
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Bang 3: Cac céng ty niém yét trén san chirng khoan Viét Nam dwoc dé cap trong bao cao nay

Vén héa (triéu USD) Khuyén nghi
VCB Ngan hang 92,300 20,635 Mua vao 112,900
BID Ngan hang 40,400 11,146 Mua vao 45,207
FPT CNTT 150,100 8,832 Tang ty trong 160,800
CTG Ngan hang 37,450 8,044 Mua vao 45,300
TCB Ngan hang 23,650 6,683 Mua vao 31,100
VHM Phat trién BDS 40,000 6,572 Nam gitr 44,600
VIC ba nganh 40,500 6,194 Nam gitr 42,600
HDB Ngan hang 24,250 3,390 Mua vao 27,083
MWG Tiéu dung — Ban Ié 57,100 3,338 Mua vao 75,800
STB Ngan hang 36,900 2,783 Mua vao 41,000
SSi Dich vu tai chinh 24,550 1,927 Mua vao 29,500
DGC V4t liéu — Hoa chét 112,300 1,706 Mua vao 138,900
VRE Phat trién BDS 16,950 1,541 Tang ty trong 21,800
KDH Phat trién BDS 33,850 1,369 Mua vao 42,000
SIP BBS 80,200 675 - -
VIX N/a 9,500 554 Khéng khuyén nghi
NLG Phat trién BDS 33,450 515 Tang ty trong 46,700
CMG N/a 48,150 407 Khéng khuyén nghi
HDG Na 27,550 371 Khéng khuyén nghi
DGW Tiéu dung — Ban Ié 37,800 331 Tang ty trong 51,000

Ghi chu: *theo dinh nghia CL?a HSC.
Nguén: HSC

Quy Fubon FTSE Vietnam cling bi rut rong manh trong thang qua, voi 6,6 triéu USD
(so va&i rat rong 1 triéu USD trong thang 11/2024). Bay la thang th 8 lién tiep quy ETF
nay bi rat rong trong nam 2024.

Quy DCVFM VN30 ETF bj rat rong 3,5 triéu USD. Viéc rat vén théng qua ching chi
lwu ky tir NDT Thai Lan phan nao anh hwéng dén dong vén chay vao quy ETF nay (1
chirng chi lwu ky = 1 chirng chi quy VN30). Chang ti nhan thay téng sé lwong ching
chi lwu ky gidm 2,5 triéu trong thang cudi cling ctia ndm 2024.

Cac quy ETF khac ciing bi rut rong trong thang 12, nhwng véi gia tri nhé hon. Theo
do, quy FTSE Vietnam ETF, DCVFMVN Diamond ETF va SSIAM VNFIN Lead ETF bi
rat rong lan Iwot 1,6 triéu USD, 0,1 triéu USD va 0,2 triéu USD.

Toéng két nam 2024

Gia tri ban rong cla khéi ngoai trén san HSX trong ndm dat hon 90 nghin ty ddng
(twong dwong 3,6 ty USD), mirc cao nhéat tiy trwdc dén nay. Trong d6, nganh tai chinh
(khoéng bao gébm ngan hang) va cac NHTM bi ban rong manh nhét (1an lwot & mirc
39,9 nghin ty déng va 19,2 nghin ty déng) trong khi dé khéi ngoai mua vao nhe cb
phiéu nganh chadm séc sirc khée (327 ty dong). Ty 1&é s& hiu nwdc ngoai trén san
HSX giam xudng khoang 16,8% tai thoi diém cubi ndm 2024 (tr mirc 18,4% vao dau
nam 2024).

Cac quy ETF 1&n bi rut rong tdng cong hon 1 ty USD (gi4 tri rut rong thuwec té khodng
865 triéu USD), trong d6 quj DCVFMVN Diamond ETF bij rut rong rat manh 308,2
triéu USD, tiép theo la quy Fubon FTSE Vietnam ETF bij rat 221 triéu USD va quy
iShares MSCI Frontier and Select EM ETF bj rat 196 triéu USD (gia tri rat rong thyc
té khoang 35 triéu USD do ty trong cb phiéu Viét Nam trong danh muc quy iShares
ETF chi chiém khodng 18% va qu§ nay da hoan thanh viéc thanh ly c6 phiéu Viét Nam
vao ngay 1/7/2024).

Cac quy ETF khac ciing bi rut rong trong nam 2024, nhwng gia tri rit rong nhé hon,
bao gdm cac quy SSIAM VNFIN Lead ETF (bj rat 82,1 triéu USD), DCVFM VN30 ETF
(bi rat 76,6 trieu USD), FTSE Vietnam ETF (bi rat 66,8 triéu USD), VanEck Vector

Vietnam ETF (bi rat 45 triéu USD) va Premia MSCI Vietnam ETF (bi rut 10,3 triéu
USD).

Gié tri ban rong tir cac quy ETF chiém khoang 25% tbng gia tri ban rong ctia NDT NN
trong nam 2024.
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Hiéu suéat cac quy trong nam 2024

Chi s6 VN Index tang 12,4%. Theo do, chirng chi quy DCVFMVN Diamond ETF, KIM
Growth VNFIN Select ETF va DCVFM VN30 ETF ¢ dién bién tich cuc nhat véi mic
tang l&n Iwot 26,6%, 22,7% va 20,8% so vdi dau nam. Cac quy ETF khac str dung chi
s6 VN30 lam co s& ciing ghi nhan dién bién kha quan. Trén thyc t&, cac chirng chi
quy Mirae Asset VN30 ETF, KIM Growth VN30 ETF va SSIAM VN30 ETF tang lan
lwot 20%, 19,6%, 19,5%. Trong khi do, chirng chi quy ctia hai quy SSIAM VNFIN Lead
ETF va VinaCapital VN100 ETF tang lan lwot 18,8% va 16,9%.

Ching chi quy cla cac quy ETF ngoai dién bién khong tich cwe bang cac quy ETF
ndi. Theo d6, chirng chi quy iShares MSCI Frontier and Select EM ETF, Fubon FTSE
Vietnam ETF, CSOP FTSE Vietnam 30 ETF, Premia MSCI Vietham ETF, Global X
MSCI Vietnam ETF, FTSE Vietnam ETF va VanEck Vectors Vietnam ETF dién bién
kém tich cwc hon v&i mic tang/gidm lan lwot 4,7%, -0,9%, -6,6%, -7,3%, -7,5%, -
9,6% va -9,8%.

Biéu do 4: Gia tri mua rong ctia khéi ngoai trén san HSX so v&i dong von ETF (ty dong)
Gié tri ban réng clia cac qu§ ETF Ién va nha dau tw nwéc ngoai da giam trong thang 12

s Gid tri mua rong clia khéi ngoai trén san HSX (ty dong) s DoONg vén rong clia cac quy ETF I6n (ty dong)
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Ngubdn: FiinPro, HSC

Biéu d6 5: Dong von cla cac quy ETF trong khu vwe trong T12/2024 va tir ddu ndm dén nay (triéu USD)
Viét Nam tiép tuc chivng kién dong vén rat manh nhét trong thang 12/2024 va tir dau nam
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Nguén: Bloomberg, HSC
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Biéu d6 6: Gia tri mua vao/ban ra ctia khéi ngoai theo nganh trong thang 12/2024 (ty ddng)
Foreigners sold strongly Technology sector while they insignificantly bought lightly the Consumer Goods sector
NDTNN ban ra manh c6 phiéu nganh CNTT trong khi mua vao khéng dang ké cac cd phiéu thuéc nganh tiéu dung

Gia tri mua vao ctia khdi ngoai  mGia tri ban ra cia khéi ngoai  m Gia tri mua rong ctia khi ngoai
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Ngubdn: FiinPro, HSC

Biéu db 7: Gia tri giao dich hang thang theo loai NDT (ty ddng)
Tat ca NDT déu giam ban ra va mua vao trong thang 12

m Gia tri mua rong ctia NDT cé nhan trong nwéc m Gia tri mua rong ctia NDT t6 chirc trong nwéc
Gia tri mua rong cdia NDT ca nhan nwéc ngoai = Gia tri mua rong ctia NDT td chirc nwéc ngoai
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Ngubén: FiinPro, HSC

Biéu d6 8: Top 10 cé phiéu dworc NDT nwéc ngoai mua/ban nhiéu nhat trong thang 12/2024
NDTNN mua rong SSI nhiéu nhét va ban ra VCB nhiéu nhét trong thang 12/2024
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Nguén: FiinPro, HSC
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Biéu dd 9: Quy mé quy ETF (triéu USD)

Quy mé cubi Quy mb cubi Quy mé hién L oaa Ty trong ctia

Téng trwéng Téng trwéng tal (tridu 1 S° ""'r:’;m“ cb phiéu Viet

Nam

FTSE Vietnam ETF 264.4 -32.8% 352.5 33.3% 255.9 -27.4% 100%
VanEck Vectors Vietnam ETF 413.1 -30.1% 527.3 27.6% 418.9 -20.5% 100%
Shares MSCI Frontier and Select 570.5 12.0% 506.1 11.3% 189.1 -62.6% 0%
Premia MSCI Vietham ETF 15.3 -51.4% 15.2 -0.7% 4.6 -69.5% 100%
Fubon FTSE Vietnam ETF 710.0 50.3% 847.8 19.4% 590.5 -30.3% 100%
DCVFM VN30 ETF 314.2 -34.4% 311.1 -1.0% 267.4 -14.0% 100%
DCVFMVN Diamond ETF 758.3 25.5% 711.3 -6.2% 495.8 -30.3% 100%
SSIAM VNFIN Lead ETF 137.9 -9.6% 94.9 -31.2% 18.9 -80.0% 100%

Nguén: Bloomberg, HSC

Biéu d6 10: Hiéu suat cia cac quy ETF & VN Index trong ndm 2024 (%)
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Nguén: Bloomberg, HSC

Biéu dd 11: Gia tri mua/ban cua khéi ngoai theo nganh* trong nam 2024 (ty déng)
Khéi ngoai ban cb phiéu thudc hau hét cac nganh; trong d6 Tai Chinh va Ngan hang |a 2 nganh bi ban nhiéu nhét

m Gia tri mua vao cta NDTNN t&» ddu ndm m Gia tri ban ra ciia NDTNN tir ddu ndm  Gia tri mua rong cia NDTNN tir dau nam
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Note: *Bloomberg-defined.
Nguén: FiinPro, HSC
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Biéu dd 12: Gia tri mua rong hang nam cua khéi ngoai (ty déng) va ty I1é s& hivu nwéc ngoai (%)
NDT nwéc ngoai ban ra manh nhét & thi tredng Viét Nam trong nam 2024
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Nguén: FiinPro, HSC

Biéu dé 13: GTGD theo loai hinh NDT (ty déng)
NDT trong nwéc lubn déng vai tro tru cét tai thi trvdng Viét Nam

mNDT ca nhan trong nwéc mNDT ca nhan nwéc ngoai NDT t4 chirc trong nwéc  mNDT td chirc nwéc ngoai
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Nguén: FiinPro, HSC
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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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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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