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PIEM NHAN VI MO THANG 4/2022

Thé gidi

O Cang thang gilra Nga va cac nudc phuong Tay ti€p tuc leo thang sau nhirng Iénh trirng phat chua tiing cé trong lich str.
Q Kinh té€ Trung Qudc cho thay dau hiéu suy yéu do anh hudng clia cac Iénh gian cach nghiém ngat.

O Gia ca nhiéu hang hoda cd ban nhu dau thd, vang, 1Ga mi, phan bdn,... duy tri & m’c cao lam gia tang ap luc lam phat.
0 Nhiéu NHTW d3 bat ddu thu hep chinh sach néi 16ng tién té dé ddi phd véi tinh trang lam phat tdng néng.

Viét Nam
Q Kinh te Viét Nam ti€p tuc tang truéng ving chac Chi s6 san xuat cong nghlep IIP thang 4 tang 9.36% Yoy, chi s6 PMI san xuat

md rong thang th( 7 lién tiép, dat 51.7 diém va sb lugng viéc [am ciing tdng manh nhd s6 ca nhiém Covid giam.

0 CPI 4 thang dau ndm tang 2.1% YoY, chi phi cho giao thdng va &n ung ngoai gia dinh ti€p tuc tdng nhanh haon CPI tdng thé khi
gia nhiéu hang hda tang nhanh nhat trong vong 5 thang trg lai day.

O Thanh khoan hé théng ngan hang c6 sur cai thién, lai suat lién ngan hang ti€p tuc xu huéng giam du téc d6 giam tuang d6i cham.
Lai suat huy dong duy tri so vdi thang trudc va chi tdng nhe & mot s6 ngan hang nho.

Q Thi trudng trai phi€u doanh nghiép thang 4 bién dong manh véi nhiéu thong tin tiéu cuc, khoi lugng trai phi€u doanh nghiép phat
hanh (loai trir nhdm Ngéan hang) giam téi 87.8% so vdi thang trudc.
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CANG THANG DIA CHINH TRI LEO THANG
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Ciang thang giira Nga va cac nuéc phuong Tay khong cé dau hiéu ha nhiét khi hai bén lién tuc dua ra nhitng don trirng
phat kinh té chua tirng cé trong lich str.

D3 hon 2 thang ké tur khi Nga tién hanh chién dich quén su déc Tom tat chi s6 (PMI san xuat thé gigi)
biét vao Ukraine nhung cang thdng gilta Nga va cac nudc

phudng Tay van tiép tuc leo thang. Dam phan hoda binh giira Chi s6 03-22 | 04-22 Giai thich
Nga va Ukraine khong c6 tién trién trong khi cac nudc phuaong PMI 52.9 52.2 | Cai thién, t6c d cham hon
Tay lién ti€p trirng phat kinh t& ddi véi Nga. Trong dién bién gan San lugng dau ra 50.9 48.5 | Gidam tir miic ting
nhat, EU dé xu&t cdm van dau Nga theo mét 16 trinh du dé€ cac Pon hang méi 51.4 50.3 | Tang, tdc d6 chadm hon
nuGc thanh vién giam dan 1€ thudc vao nguon cung tu' Nga. Pon hang xust khdu méi | 48.1 48.2 | Giam, toc d6 cham hon
i San lugng tuang lai 62.5 61.9 T&ng nhu du bao, quan diém x&u di

C?'C I(%nh trirng phatA va cuécAchié'n, ¢ Ukraine d,é dAé]y gA;’ié !’lél’}g vige lam - 515 | Tang, tc d6 cham hon
hoi Va_nén? |UQ'DQ _l,e_n C?,O’ gay ra apxlu’c lam,phat len té‘lt ca (EaC Gia ca dau vao 71.5 71.8 Lam phat, tc do nhanh han
quoc gia tren the gidi. Gian doan chudi cung ung cung lam giam — ——

Gia dau ra 62.3 63.7 Lam phat, téc d0 nhanh hon

da phuc ho6i ciia nén kinh t€ thé gidi khi lam cham thgi gian giao
hang, thi€u hut nguyén liéu dau vao san xuat. Ngudn. IHS Markit



KINH TE TRUNG QUOC GIAM TOC
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PMI san xuat thang 4 cua Trung Qubc da giam xudng muc 47.4,
ti€p tuc thu hep so vdi mic 49.5 cla thang 3 va la muc thap nhat
trong vong 2 nam tr@ lai day, cho thay su’ suy yéu cla nganh san
xuat cla dat nudc ty dan. Trong khi dé, PMI don hang mdi thang
3 tiép tuc gidm thém 1.9 diém, vé mirc 45.7 diém, bdo hiéu tucng
lai khd khan trong ngan han d6i véi cac doanh nghiép san xudt
cla Trung Qudc khi ca ngudn cung va nhu cau déu suy giam.

PMI Trung Quoc
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Su’ clrng nhac cta Trung Qudc trong viéc kiém soét dich
bénh, cu thé 1a viéc phong tda dién rong nhiéu trung tam
kinh t& nhu Thugng Hai, Thdm Quyén va sap tdi co thé 1a
ca Béc Kinh khién cho chudi cung (ing gidn doan va lam
chadm tdc dd tang trudng kinh t&€ dang ké.
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AP LUC LAM PHAT TIEP TUC DUY TRI
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Gia ca nhiéu hang héa co ban van neo é mirc cao khién cho ap luc lam phat tiép tuc dé ning Ién cac nén kinh té.

« Nhu cau tiéu thu dau mo tai Trung Qudc giam do cac quy dinh vé gian cach xa hdi nhung ap luc thi€u hut nguén cung dau khi cac nudc
phuong Tay dang Ién ké hoach cam hoan toan dau Nga khién cho gia dau tho duy tri guanh mdc 100 USD/thung. Gia dau neo cao khién
cho chi phi dau vao san xuét cla rat nhiéu hang hda tdng manh. Sirc ciu hdi phuc sau dai dich gilp cac nha san xuét cd thé nhanh
chdng day ap luc chi phi sang ngudi tiéu dung va géy ra tinh trang lam phat.

. Gia Ita mi tuy d3 gidm 20% tir dinh nhung van duy tri 8 mc cao. Cudc chién gilta Nga va Ukraine hay rong hon 1a Nga vai phuang Tay
tac dong nghiém trong tdi ngudn cung lda mi va phan bdn (dau vao cla san xuat ndng nghiép) khi ca Nga va Ukraine déu la nhirng nha
san xudt va xudt khdu hang dau thé gidi ciia hai mat hang ké trén.

Gia dau Gia phan bon va laa mi
——Brent WTI ——Gia Urea Baltic (USD/tan) - Trai Gia lta mi (USD/gia) - Phai
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Ngudn. Bloomberg
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HANH PONG CUA CAC NGAN HANG TRUNG UONG
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Nhiéu NHTW trén thé gigi da bat diéu chinh chinh sach tién té ciia minh theo hu'éng thu hep néi long dé irng phé véi tinh
trang lam phat.

- FED da quyét dinh nang I3i sudt thém 50 diém co ban, dong Dién bién diéu hanh |3i suat ctia cac NHTW
thdi giam quy md bang can ddi k€ toan k€ tir thang 6 trong ky
hop FOMC gan nhat vao ngay 3-4/5 vua qua. Chung toi cho
rang, FED c¢6 thé€ s& ti€p tuc hanh déng manh hon dé kiém soat
tinh trang lam phat va 13i sudt FED tai thdi di€m cui ndm 2022
sé dat 2.3%-2.5%, cao hon so vdi ké hoach 1.8% ma FED dat
ra trudc do.

« Tudng tu nhu FED, Ngan hang trung udng Canada, Anh, Han
Quéc, An P9,... dong loat nang Iai sust dé (ng phd vdi tinh
trang lam phat nong. 100%

« ECB hién chua tang lai suat du lam phat trong khu vuc da lén 0.50% /_/
t&i 7.5% trong thang 4. Tuy nhién, Ngan hang Trung ucng chau 0.00%

Au ciing dang phai can nhéc tdi viéc téng I3i sudt ké tur thang 7 0.50%
dé€ bao vé gia tri dong tién cta minh.

« Trdi ngudc vdi cac dong thai trén, Bol kién dinh vdi chinh sach
tién té hién tai bat chap viéc dong Yén dang & muc thap nhat Ngubdn: PSI téng hap
20 nam, xuéng mirc 130.2 Yén ddi 1 USD.

—FED PBoC ECB BoJ
4.50%
4.00%
3.50%
3.00%
2.50%
2.00%
1.50%
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HANH PONG CUA CAC NGAN HANG TRUNG UONG
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Nhiéu NHTW trén thé gigi da bat diéu chinh chinh sach tién té ciia minh theo hu'éng thu hep néi long dé irng phé véi tinh
trang lam phat.

Lam phat tang nhanh hon duy kién va rui ro chung ti€p tuc FRED . — o somesicroiac

hién hitu khi chién su tai Ukraine van céng thang va Trung  Coraur e hdecfo A Urben o Al RemsinUS: oy g
Qudc déi mat vdi 1an séng Covid t6i té nhat ké tir khi dich &

bung phat tur cui nam 2019 khién cho FED phai tang i
sudt nhanh hon k& hoach ban dau. NO luc kiém soat lam . /\
phét cia FED bang cach that chdt cac chinh séich tién té § I
ctia minh c6 thé khién cho My mét di dong Iuc téng trudng Ay ARA

khi cac doanh nghiép va ngudi dan khdng con dugc ho trg W c’\ /‘“‘J'\JV“’\_///)Q

dé quay lai lam viéc, san xuat. : N v
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Mat khac, néu nhu FED khong hanh dong quyét liét va
nhanh chdng tuyén bd kiém soat dudc lam phat, nuéc My

~ ? . A v 7. s N - 7 \/\r\w"fm e | i“—_’—_\/_—_’__"'“_‘—«_\,—/ |
se phai doi mat vGi bong den “dinh lam” khi lam phat cao
« A « A . . N A " A v Shaded areas indicate U.S. recessions. Sources: BEA; Board of Governors; BLS fred.stlouisfed.org
khien cho tieu dung giam manh va that nghiep tang. Trong
khi kinh té€ Trung Quoc bat dau suy yéu va chau Au mac ket B
Nguon: FRED

trong cudc chién vdi Nga, viéc My that bai trong viéc kiém
soat lam phat sé khién kinh té€ thé gidi di vao cudc suy
thoai ti€p theo ngay khi vira phuc hoi lai sau dai dich.
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KINH TE VIET NAM TANG TRUO'NG VUNG CHAC
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Viét Nam vuot qua dinh dich véi s6 ca nhiém Covid suy giam nhanh trong thang 4, tao diéu kién dé cac nganh san xuéat, du
lich, dich vu, tiéu dung hoi phuc manh mé.

-10.0

PMI thang 4 dat 51.7 diém, la thang thi 7 lién tiép duy
tri trén mirc 50. Khao sat cua IHS Markit cho thay san lugng
nganh san xuat cua Viét Nam tang trd lai trong thang 4 khi lan
song Covid gidm va cac cong ty co thé tuyén thém nhén cdng,
ma rong san xuat va giai quyét cac don hang tén dong.

IIP va PMI theo thang

B IIP (ytd, %yoy) =—e—PMI
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Chi so0 san xuat cong nghiép IIP thang 4 tang 9.6%
so v@i cung ky. Liiy ké 4 thang, IIP tang 7.51% YoY vdi
dau tau tdng trudng van 1 nhém nganh cong nghiép ché
bién ché tao vdéi mic tang 8.28% YoY.

Chi so san xuat cong nghiép so v@i toan nganh

CN ché bién, ch€ taoytd  ——Toan nganh ytd
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Ngudn: GSO, IHS Markit, PSI téng hop
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KINH TE VIET NAM TANG TRUO'NG VUNG CHAC
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Viét Nam vuot qua dinh dich véi s6 ca nhiém Covid suy giam nhanh trong thang 4, tao diéu kién dé cac nganh san xuéat, du
lich, dich vu, tiéu dung hoi phuc manh mé.

« Sirc cau trong nu'dc héi phuc. Téng trudng tdng mirc ban & hang hda va dich vu tiéu dung thang 4 dat 12.1% so vdi cling ky, trong
do dich vu ITr hanh tang manh 49.4% nhd cac bién phap phong chdng dich dugc ndi I6ng. Lugng khach qubc té tdi Viét Nam trong
thang 4 cling tang vot, dat han 110 nghin lugt khach, cao nhat trong vong 2 nam trg lai day cho thay nganh du lich dang trd lai manh
mé sau thdi gian dai d6i mat véi khd khan gay ra bdi dich bénh. Chung toi ky vong, dich vu du lich, an udng, Iuu trd sé héi phuc nhanh
trong nhirng thang ti€p theo va la moét trong nhitng dong luc tang trudng chinh cho nén kinh té Viét Nam trong phan con lai cia nam.

Tang truéng ban lé va dich vu tiéu dung Khach quoc té dén Viét Nam
(YTD %YoY) (nghin lugt)
= Ban lé hang hda Dich vu luu trd, an udng Du lich I hanh 2021 =2022
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Nguén: GSO, PSI téng hap
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KINH TE VIET NAM TANG TRUO'NG VUNG CHAC
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Viét Nam vuot qua dinh dich véi s6 ca nhiém Covid suy giam nhanh trong thang 4, tao diéu kién dé cac nganh san xuéat, du
lich, dich vu, tiéu dung hoi phuc manh mé.

« Xuét khau ting 25% YoY trong thdng 4 mUc ting cao nhé&t trong vong 11 thang trd lai day, dat 33.3 ty USD. Trong dé, dién thoai,
mady anh va thly san ndm trong nhdm nhitng san pham xuét khau tdng trudng vé gia tri nhanh nhat thang vira qua, [an luct la 62.8%,
59.4% va 39.9%. Dét may ciing ti€p tuc duy tri dugc toc do tang trudng cao (25.4%) nhd s lugng don dat hang cao.

Gia tri nhap khau ciing tang 15.5% YoY trong thang 4, dat 32.2 ty USD, lam can can thuong mai trong thang thang du 1.07 ty

USD va nang tdng thing du thuong mai ti dau ndm dén hét thang 4 1én mirc 2.53 ty USD, gdép phén tich cuc vao tdng trudng chung
cla kinh té.

Gia tri xuat khau theo mat hang Gia tri xuat, nhdp khiu hang thang

w— Apr-22 ¢ %YoY ——Ting trudng TB mmm XUt/ (nhap) siéu Xudt khdu — ------ Nhap khau
8,000 80% 40,000 - - 3,000
- 2,000
6,000 60% 30,000 - 000
4,000 * 40% !
® 20,000 - -0
> I 1 n R
0 . . . . . - . - . - . - . . 00/0 10,000 4 i _1'000
Pién Mayvi May Hang Gidydép GBva Hang Phudng Sitthép San - -2,000
thoai cactinh, san  moc, dét, may cacloai  san _thdy san tién van cac loai pham tir 0 -3,000
loaiva pham thiét bi, phém go tai va chat déo N R N AN "R N N A d X N
linh kién dién trr dung cu phu tung T 5§ 3 9 § 8 3 8 § B8 & &
va linh phu ting = " < #» © =2 o ~ & = <

kién khac

Nguén: GSO, PSI téng hap
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RUI RO LAM PHAT HIEN HUU RO RANG

Lam phat bat diu thé hién rd tir thang 4.

CPI thang 4 tang 2.64% so vdi thang trudc. Liy ké 4 thang dau nam,
18.00 - mApr-22 W Apr-21 CPI tang 2.1%, chu yéu van dén tu viéc chi phi giao théng tang manh

16.00 - do gia dau neo cao. Mat khac, chi phi viéc an uéng ngoai gia dinh cling
14.00 - bat dau tdng nhanh hon (+3.17% YoY) khi nhu ciu téng trd lai nhd dich
12.00 - bénh dudc kiém soat.
10.00 -
8.00 - Khao sat cua IHS Markit cho thay chi phi dau vao ti€p tuc tang manh
6.00 trong thang 4 va téc d6 tang la nhanh th( nhi trong thai ky 11 nam.
4.00 - Nhirng hang muc dugc nhiéu nguSi bao cdo tang gia la cudc van tai, khi
200 - dot, xdng dau. D€ bu ddp, cac nha san xuat da tang nhanh gid ban
0.00 - hang, va toc do tang gia la nhanh nhat trong thai ky nam thang.
-2.00 - . .

Giao thong DO udng va Nha Gva  Hang hoa Thiét bi va CPI tdng thé Lam phat bi nén trong su6t thai gian qua bat dau thé hién rd rang hon

thudc la Vétd"f;’r‘:gx"?‘y va dich v do d&‘;;‘ﬁ gai ! trong thang 4 va sé 1a rdi ro I18n nhat cho nén kinh t& trong ndm 2022.

V3i da tang gid hién tai, ching tdi cho rang lam phat ca nam 2022 sé
Ngudn: GSO, PSI téng hgp vugt qua muc tiéu 4% cha Chinh pha.
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THANH KHOAN HE THONG NGAN HANG CAI THIEN
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 Tin dung tang truéng 6.75% trong 4 thang dau nam. « Thanh khoan trong hé thong ngan hang tiép tuc dugc

MUrc tang trudng nhanh cla tin dung phan anh nhu cau von
cao cua nén kinh té khi cac doanh nghiép khoi phuc san
xuat. Tang trudng tin dung cao, ngudc lai, cling gay ap Iuc
tuong ddi 1én hé théng ngdn hang khi SBV khéng thé ting
bom tién dé ho trg cho nén kinh té& trong bsi canh lam phét
tang nong.

Tang trudng tin dung (YTD %)
16.00 - —0=2019 —0—2020 —O0—2021 ——2022
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Thang 12

cai thién du toc do cham. Lai suat lién ngan hang & tat ca
cac ky han giam nhanh han tir nira sau thang 4 (-71 bps ky
han qua dém) nhg tién gui ca nhan tang trd lai va SBV da
bom thém 8,252 ty déng qua kénh OMO trong thang 4. Tuy
nhién, tinh tUr dau nam tdi nay, SBV da hut rong 4,500 ty
dong. Trong nhirng thang ti€p theo, chiing t6i cho rang SBV
s8 tiép tuc han ché& bam tién dé kiém ché& lam phat.

Lai suat lién ngan hang cac ky han
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Ngudn: SBV, PSI téng hop



THI TRUONG TPDN GAP KHO KHAN
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Thi truong trai phi€u doanh nghiép bién dong manh trong thang 4 véi
nhiéu thong tin kém tich cuc.

Cac thong tin vé viéc loat doanh nghiép bat dong san phat hanh trai phi€u cong
b6 thong tin sai su' that, vi pham cac quy dinh phap luat da khién cho thi trudng
trai phi€u doanh nghiép bi anh hudng khong nho. Theo théng ké cia VBMA, tinh
tur dau thang 4 dén ngay 22/04/2022, c6 11 dot phat hanh trai phi€u riéng l1é véi
tdng gia tri 7,500 ty dong. Tuy nhién, néu loai trir khodn phat hanh cla cac
NHTM thi gia tri TPDN phat hanh trong thang 4 chi dat 400 ty dong, giam 87.8%
so V@i thang trudc.

Sau ba nam tang truéng manh, thi truGng TPDN dang gdp phai nhitng kho khan
nhat dinh. Chdng t6i cho rang, viéc siét chat cac quy dinh vé phat hanh trai
phi€u sé dem lai Igi ich lau dai cho thij trudng, tuy nhién, cac thong tin hién tai cé
thé gy ra tdm ly bt 6n cho cac nha dau tu’ va bét Igi cho cac dgt phat hanh trai
phi€u doanh nghiép sap tdi, anh hudng tdi t6i mot kénh huy dong von dai han
cho cac doanh nghiép, dac biét la cac doanh nghiép bat dong san khi cac doanh
nghiép nay cling gap khd khan khi ti€p can ngudn von tin dung tir ngan hang.

Gia tri phat hanh theo nhém nganh
(YTD)

18.10%

25.40%

2.40%

= BDS = Chiring khoan Ngan hang  Xay dung =Khac

Nguon: VBMA
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KET LUAN

Cing thang dia chinh tri va dién bién dich Covid tai Trung Qudc la nhirng yéu td bat dinh va khién cho trién vong kinh té
thé gidi tré nén khé doan. Gian doan chudi cung Ung gay thi€u hut nguyén vat liéu dau vao s€ kéo theo su' suy giam cta san lugng
san xuat va so lugng don hang mdi néu cac yéu to trén ti€p tuc dieén bién theo chiéu hudng tiéu cuc.

Kinh té Viét Nam duy tri dudc tiang trudng virng chac khi cac chi s§ PMI va IIP cho thdy nhiing tin hiéu tich cuc trong trang thai
“binh thudng mdi”. Xudt nhap khau va cong nghi€p ché bién sé ti€p tuc la dau tau dan dat tang trudng kinh t€. Du lich dang h6i phuc
nhanh chdng va dugc ching tbi ky vong s€ la mot trong nhithg dong Iuc tang trudng kinh t€ chinh trong nhiing thang tai.

Tuy nhién, ching téi ciing lvu y rai ro lam phat. Sic ciu hdi phuc khién cho lam phat thé hién rd nét ké tir thang 4. Gid hang hda
da tdng nhanh nhat trong vong 5 thang trd lai day. Chdng t6i cho rang, lam phat sé dat dinh trong quy III cla ndm 2022 trudc khi ha
nhiét dan vao quy IV.

Lai suat cling dugc chung t6i du bao la s€ tang dan tur gitta nam 2022 trong nd luc cta NHNN dé kié’nj soat lam phat. Du vay, ching toi
danh gia mat bang 13i sudt ca nam 2022 nhin chung van sé duy tri & muc thap, 13i suat diéu hanh co6 thé sé chi tang khoang 50bps cho tdi
culi nam.

Thi trudng trai phiéu doanh nghié€p gap bi€n c6 sé la m6i quan ngai cho hé thdng tai chinh trong ngdn han. Ap luc sé gia tdng vé
phia cac NHTM khi nhu cau von cho phuc hoi kinh t€ gia tang trong khi kénh huy dong trai phi€u tiém an nhiéu rui ro.



Tran Anh Tuan, CFA
Giam doc Trung tam Phan tich
tuanta@psi.vn

CHUNG KHOAN DAU KHi
PETROVIETNARM SECURITIES INC.

Pham Hoang - Chuyén gia Phan tich - TTPT
phamhoang@psi.vn

To Quoc Bao — Trudng nhom Chién lugc thi truong - TTPT
baotq@psi.vn

Nguyén Hong Phic - Chuyén gia Phan tich - TTPT
phucnh@psi.vn

Pong Viét Diing — Chuyén gia Phan tich - TTPT
aungadv@psi.vn

Vii Thi Ngoc Lé - Chuyén gia Phan tich - TTPT
levin@psi. vin

Nguyén Pirc Duy - Chuyén gia Phan tich - TTPT
auynd@psi.vn

Nguyén Thi Minh Trang - Phé phong Truyén thong - TTPT
trangntm@psi.vn

Bui Pang Thanh — Truéng Bo phan Quan hé KHQT - TTPT
thanhbd@psi.vn

Vii Huyén Ha My - CV Truyén thong Cao cap - TTPT
myvhh@psi.vn

Nguyén Minh Quang — Chuyén vién IR - TTPT
quangnm@psi.vn

Nguyén Thi Huyén Trang — CV Quan hé KHQT - TTPT
trangnth@psi.vn

Nguyén Quynh Trang — CV Truyén théng Cao cap - TTPT
trangnq@psi.vn
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LIEN HE
CONG TY CO PHAN CHUNG KHOAN DAU KHi
Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NOi

CHUNG KHOAN DAU KHi
PETROVIETNARM SECURITIES INC.

DT: + 84 4 3934 3888 - Fax: +84 3934 3999 - Website: www.psi.vn PSI

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank ba
Phudng Pa Kao, Quan 1, Tp. H6 Chi Minh Viing Tau Nang, L6 A2.1 dudng 30 thang 4, phudng
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 H(:?a Cudng Bac, Quan Hai Chau, TP. Ba
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Nang

Pién thoai: (84-236) 389 9338
Fax: (84-236) 38 9933

TRUNG TAM PHAN TicH
TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong bdo cdo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cng bd. Tuy nhién, PSI
khong dam bao tinh day du va chinh xac tuyét doi cua cac thong tin nay.

Bado cdo dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phéan tich, khdng nham muc dich chao ban, 16i kéo nha dau tu mua ban, ndm gilr
chitng khoan. Nha dau tu chi nén sir dung bdo cdo nay nhu mot nguén tham khao cho quyét dinh dau tu cia minh va PSI sé€ khong chiu bat cr trach nhiém
nao trudc nha dau tu cling nhu ddi tugng dugc nhac dén trong bao cdo nay vé nhiing ton that cd thé xay ra khi dau tu’ hodc thdng tin sai 1éch vé déi tuong
dugc nhac dén trong bao cdo nay.
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