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TOAN CANH THI TRUONG CHUNG KHOAN

PETROVIETNAM
PSI

TONG KET THI TRUONG CHUNG KHOAN THANG 9 NAM 2026:

« Ky vong nang hang chua du strc gilt da tang, VN-Index dao chiéu va danh mat phan Ion thanh qua thang 8. Chi s6 VN-Index khép lai thang 9/2026 tai
1,768.62 di€ém, giam 63.50 diém (-3.47%) so Vv3i cudi thang 8. Thi truong dién bién gidang co trong nira dau thang, tirng phuc hoi lén trén 1,830 diém
trude khi chiu ap luc diéu chinh manh tir gitra thang. Dang chu y, sau thoi diém FTSE Russell chinh thirc ndng hang Viét Nam, ap luc chot 16i gia tang
khién chi s6 lién tuc suy yéu va két thuc thang bang ba phién giam lién tiép.

« Thanh khoan suy giam, phan anh tam ly than trong va su thiéu dong thuan ctia dong tién trong nhip diéu chinh. Gia tri giao dich khdp lénh binh quéan
trén HOSE dat 13,295 ty dong/phién, giam 6.41% so vdi thang 8; tinh trén toan thi truong, gia tri khdp Iénh binh quan dat khoang 14,150 ty déng/phién,
gidam 6.36%. La murc thap nhat trong vong hon 1 ndm qua ké tir thang 1/2025, cho thay dong tién chua san sang quay lai du ky vong nang hang da trg
thanh hién thuc.

« Khoi ngoai tiép tuc ban rong, du xuat hién nhirng phién mua manh trudc khi ap luc ban gia tang cudi thang. Riéng trén HOSE, nha dau tu nudc ngoai
ban rong 4,848,5 ty dong trong thang 9, tdng 192.6% so véi thang 8. Trai chiéu, khdi ngoai mua rong khoang 356 ty dong trén HNX va 285 ty dong trén
UPCoM, cho thay &p luc ban chi yéu tap trung tai nhém cé phiéu vén hda 16n trén HOSE.

TRIEN VONG THI TRUONG CHUNG KHOAN THANG 10 NAM 2026:

« Sau nang hang Két qua kinh doanh quy 3 tré thanh diém tua méi cuta thi truong. Budc vao Quy 4/2026, thi truong chirng khodan Viét Nam duge danh
gia tich cuc nhung khéng con dé dang, khi dong luc “ky vong nang hang” da chuyén sang giai doan hién thuc héa dong von va tang trudng lgi nhuén
doanh nghiép.

« Dinh gia thi truong tiép tuc duy tri vung day lich str. Mat bang dinh gia tiép tuc duy tri tai vung hdp dan so véi tiém néng tdng trudng trong nhirng nam
téi.

« Trong thang 10, VN-Index nhiéu kha nang tiép tuc rung lac va tich liiy trong ving 1.720-1.820 diém, véi vung 1.760-1.775 diém la ho tro gan. Kich
ban hoi phuc sé dugc cing c¢6 néu chi sé vuot lai 1.800-1.815 diém, qua do hudng téi 1.840-1.850 diém; nguoc lai, néu mat 1.760 diém, chi s cé thé

Ui vé 1.700-1.720 diém. /\
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THI TRUONG PAO CHIEU TRONG THANG NANG HANG

Thi truong chiing khoan Viét Nam trong 9 thang dau nam 2026 trai nhiéu bién

PETROVIETNAM
PSI

Thi trwong chirng khoan Viét Nam giam manh nhéat khu vwec Dong Nam A
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« Ky vong nang hang chua du sirc gilt da tang, VN-Index dao chiéu va danh mat phan Ién thanh qua thang 8. Chi s6 VN-Index khép lai thang 9/2026 tai
1,768.62 diém, giam 63.50 diém (-3.47%) so vdi cudi thang 8. Thi truong dién bién giang co trong nira dau thang, tirng phuc héi 1én trén 1,830 diém
trude khi chiu ép luc diéu chinh manh tir gitra thang. Dang chu y, sau thoi diém FTSE Russell chinh thic nang hang Viét Nam, ap luc chét 16i gia tédng
khién chi s6 lién tuc suy yéu va két thuc thang bang ba phién giam lién tiép.
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AP LUC BAN LAN RONG TREN NHUNG NHOM NGANH TRU COT
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Ap luc gidm tap trung tai nhém c6 phiéu von héa I6n gom Bat dong san, Ngan hang va Dich vu

Tai chinh
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«  Ap luc ban rong lan réng tai nhém ¢ phiéu vén héa 16n clng xu huéng dong tién tap
trung, trong do chi riéng 2 ma co phiéu VIC va VHM d3 13y di gan 23 diém cua chi so
VN-Index. Nhém c¢6 phiéu von héa 16n khac nhu Ngan hang va Dich vu tai chinh déu lay
di cta chi s6 hon 13 diém.

« Dang chuy, nhom cé phiéu nganh Dau khi tiép tuc gay an tuwong trong thang 9 khi tiép
tuc ghi nhan murc tang 11.8% toan nganh trén san HSX, trong dé ma cd phiéu BSR da
ghi nhan murc tdng 18.05% chi trong thang 9, dong gop 5.49 diém cho VN-Index.
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THANH KHOAN SUY GIAM, PHAN ANH TAM LY THAN TRONG
VA SU THIEU DPONG THUAN

Thanh khoan xuéng mirc thap nhat trong vong hon 1 nam qua
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« Thanh khoan suy yéu ro rét trong thang 9, bat chap ky vong thu hat dong
von mdi khi thi truong duge ndang hang dong tién trd nén than trong hon

clng su phan héa gitra cac nhom c¢6 phiéu ngay cang manh. Gia tri giao
dich khdp Iénh trung binh trong thang 9 trén ca 3 san dat 14,150 ty
dong/phién, thap nhat trong vong hon 1 ndm qua ke tir thang 1/2025

PETROVIETNAM
PSI
Ti trong dong tién theo nhém nganh
mThang5 mThang6 Thang7 1 Thang8  Thang9
28.2%
21.3%
17.5%
11.7%
6.1% 5.4% 5.5%
2.8%
I 1 m
Ngan hang Batdéng Dichvutai Hang& Xaydung Daukhi Dulichva  Thuyc Khac
san chinh Dichvu vaVatliéu Giaitri  phdmva
Céng d6 uéng
nghiép

Xu hudéng dong tién thang 9/2026 tiép tuc cho thay su tai tap trung vao
cac nhém co phiéu tru va mét s6 nganh dan dat, véi mirc d6 phan hoa
rat r6. Nhom cd phiéu nganh Ngan hang, Bat dong san tiép tuc thu hut
dong tién trén thi truong, trong khi dé dong tién cé xu hudng giam manh
tai cdc nhdm nganh khac. Pang chu y, dong tién tai nhéom c6 phiéu
nganh Dau khi tdng manh Ién gan gap doi chi trong 3 thang.
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KHOI NGOAI QUAY TRO LAI BAN RONG
TRONG THANG NANG HANG

Gia tri giao dich rong cua khdi ngoai trén TTCK Viét Nam (dv: Ty dong)
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«  Khoi ngoai bat ngo dao chiéu ban rong gan 2.800 ty dong trén HoSE trong tuan lé su kién nang hang lén thi trudng méi néi cua FTSE Russell, bat
chap ky vong hut von ban dau. Ly ké thang 9 khéi ngoai ban rong hon 4.678 ty trén toan thi truong, kéo dai chuoi ban rong ky luc trong ndm 2026 sang
thang thar 9 lién tiép. Dong von ngoai chua cho thay tin hiéu dao chiéu, qua doé néi dai xu hudng rat von da dién ra tir dau nam va tiép tuc tao ap luc
dang ke lén dién bién chung cua thi trvong cling nhu tdm Iy nha d4u tu trong nudce

«  Ldy ké 9 thang dau nam, khoi ngoai ban rong véi gia tri hon 92,822 ty déng murc cao nhat tur trudc dén nay trén thi truong chirng khoan Viét Nam.

/ )\
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THANG 10/2026

TRIEN VONG THI TRUONG
CHUNG KHOAN




GDP QUY 3 TANG TRUONG GAN 10% - TIEN GAN TG1 MUC TIEU
QUY 4 TIEP TUC TANG TOC

BAO CAO KINH TE VIET NAM: 9 THANG PAU NAM 2026

TANG TRUGNG CAO VA GN DINH.
Kinh t& tang 9,01% so cling ky.

bt chap ép luc, tao tién d@ tét cho ca ndm.

i

MAT BANG BIEN DONG

LAI SUAT TIEN GUI
12 THANG:

6 THANG: 5,99%

5,71%

Giam nhe tir 42/2026 theo dinh
huéng NHNN ho trg téng trudng.

VON FDI DANG KY

+76,4%
- :
=7 50,36
“(tyusp
FDI DANG KY VUQT CA NAM 2025

FDI thyrc hién dat 21,07 ty USD, mdc cao nhat 5 nim.
*Gidi ngan tich cuc gop phan 6n dinh ty gid.

(Quy Il dat 9,95%, hudng toi muc tidu
téng trudng hai con s8). *Ket qua & twgng

Téng trong Q1/2026 do thanh khoan.

4,52%

TANG TREN MUC MUC TIEU.

CPI binh quan tang 4,52%, vugt mirc
muyc tiéu 4,5% ctia NHNN. Do tdc dong
ctia chi phi ddy va gid hang hoa the

gidi.
*Can didu hanh linh hoat dé kiém ché lam phat.

TIN DUNG & HUY DONG (inh dén 30/09/2026)
HUY BONG

TIN DUNG

TIN DUNG TANG 11,59% HUY DONG TANG 9,78% so dau
0 dau nam. NHTM giai H nam. Toc d¢ huy dong thap hon
ngén chon loc, i suatcho Y tin dung. Ap luc thanh khodn
vay dang c6 xu hudng giam. Widen gap  hé théng.

XUAT NHAP KHAU LUY KE 9T2026

XUAT KHAU NHAP KHAU
+24,5% +36,7%
434,3 ty usp 453,72 ty usp
NHOM DIEN TU, DIEN CAN CAN NHAP NGUYEN VAT LIEU
THOAI TANG CAO THUONG MAL:  PHUC VU SAN XUAT TANG

Néng san, thuy san ciadoanh  Tham hut

Do gid nguyén liéu va chi phi
nghiép ndi van géip kh6 khan.  thuong mai.

vén chuyén tang.

PETROVIETNAM
PSI

Budc vao Quy 4/2026, thi truong ching khoan Viét Nam dugc danh gia
tich cuc nhung khong con de dang, khi dong luc “ky vong nang hang” da
chuyén sang giai doan hién thuc héa dong von va tang trudng lgi nhuan
doanh nghiép. Sau khi VN-Index két thic 9 thang tai vung 1,768.62 diém, thi
trwong nhiéu kha nang sé hinh thanh trang thai tich Ity v&i mirc d6 phan
héa cao, thay vi duy tri xu hudng tang dong thuan nhu giai doan trudec.

Nén tang vi mo tiép tuc la diém tua quan trong khi GDP 9 thang tdng 9.01%,
rieng Quy 3 tang 9.95%; hoat dong cong nghiép — xay dung tang 11.21%,
dich vu tang 8.69%, trong khi tin dung dén cudi thang 9 tang khoang 10.89%
so Vi cudi nam 2025.

Piém nhan quan trong nhat cua Quy 4 la Viét Nam da chinh thic chuyén tir
thi truong cén bién Ién thj truong mdi néi tht cdp (Secondary Emerging
Market) cua FTSE Russell t&r ngay 21/9/2026. Tuy nhién, tdc déng cua su
kién nay khéng nén duoc nhin nhén chi dudi géc dé6 dong vén ngan han.
FTSE Russell dp dung 1 trinh dua cé phiéu Viét Nam vao FTSE Global Equity
Index Series theo 4 dot, trong dé dot dau tién bat dau tur thang 9/2026 vdi
10% trong sO kha dung, tiép theo la 20% vao thang 3/2027, 35% vao thang
6/2027 va 35% vao thang 9/2027

/ )\
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SAU NANG HANG KQKD QUY 3 TRO THANH PIEM TUA MO

? > PETROVIETNAM
CUA THI TRUONG Psi

LNST toan thij trudng ting +41.2% YoY trong Quy 2/2026, duy tri & mirc cao quy thir 5 Sau khi Viéet Nam chinh thire dugc FTSE Russell nang hang lén

lien tiep thi trudng méi ndi thir cap, phan ting cta VN-Index chua manh

100.0% —e—Toanthitruong ~ =—@=Taichinh  =o=Phitaichinn [~~~ 7T T T 1 nhu ky vong. Dong von thu déng cling khong giai ngan dong

80.0%
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. nang hang kho tao thém déng luc ngan han cho thi truong.
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| Trong bdi canh d6, KQKD Quy 3 sé trd thanh phép thkr quan
trong d6i véi dinh gid va dong tién. Tang trudng lgi nhuan van
 dugc duy tri nhung c6 su phan héa rd gilra cac nganh, thay vi
. phan anh mét chu ky téng trudng déng pha cua toan thi truong.
. @ | e | s | & 2 | el ol alaelalelalae: Trong boi canh mat bang 1ai suat, cudc van tai, gia nhi‘én liéu va
2023 2024 | 2025 2026 | vat liéu xay dung & muic cao, bién lgi nhuan cua nhiéu doanh

- T nghiép ti€p tuc chiu strc ép, dac biét véi nhitng nganh cé murc

do nhay cam cao vdi cac yéu to nay nhu xuat khau, hang khéng,

Von héa san HSX va GDP Viét Nam (ty dong)
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PINH GIA THI TRUONG TIEP TUC DUY TRI VUNG DAY LICH SU
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Tinh dén hét ngay 25 thang 9, chi s6 VN-Index giao dich chi & mirc P/E 12.3x, thap hon rat nhiéu mdc trung binh 10 ndm 16.4x trong boi canh chi s6 VN-
Index tiép tuc gap ap luc diéu chinh trén dién rong trong thang 9.

Khi loai bo nhém Vingroup ra khoi bo chi s, dinh gia P/E cua thi truong con giam manh xuéng mdc 10.2x, thap hon nhiéu mdrc trung binh 10 ndm va tiép
tuc duy tri tai vung hap dan trong lich str thi truong.
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PINH GIA HAP DAN - CO HOI TicH LOY €O PHIEU CHAT LUONG
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PETROVIETNAM
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Mét bang dinh gid hién tai cho thay thij truong da cé muc chiét khau dang ké
sau nhip diéu chinh thang 9, tao du dia dé dong tién quay trd lai nhung sé co
su phan héa manh theo nganh. Tai ngay 30/9, chi s6 VN-Index giao dich &
murc P/E 12.32x, thap hon khoang 33% so véi mirc cao nhat 18.50x trong
vong mot nam.

Dang chu y, nhiéu nhém nganh cé mdc P/E hién tai thap hon dang ké so véi
dinh dinh gid 12 thang, ndi bat 1a Dau khi 9.58x, Tai nguyén co ban 9.87x,
Dich vu tai chinh 11,93x va Ban lé 12.61x. Trong d6, Dau khi giam manh tir
muc P/E cao nhat 36,66x, cho thay murc chiét khau 16n trong khi trién vong
két qua kinh doanh Quy 3 dugc ho trg bdi cac yéu 10 dac thu nganh. Ngéan
hang va Hang cé nhan & Gia dung tham chi dang giao dich & muc P/E lan
lugt 8,49x va 6,75x, thap hon dang ké so vai dinh mot nam.

Trong boi canh két qua kinh doanh Quy 3 c6 kha nang phan héa, murc P/E thap
sé chi thuc su hap dan khi di kém tang truong loi nhuédn bén viing. Dong tién
nhiéu kha nang sé uu tién cdc nhom vira cé dinh gia hop ly, vira duoc ho tro
bai trién vong két qua kinh doanh thuc chat nhu Dau khi, Van tai bién, Ban lé
va mét s6 nhém Tai chinh, thay vi lan téa déng déu trén toan thj trudong.

/ )\

BAO CAO CHIEN LU'QC THI TRUONG

N/ 12



XU HUGNG RUI RO NGAN HAN TIEP TUC DUY TRI
UU TIEN PHONG THU
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-10.00%

-15.00%
2025

Theo thong ké, VN-Index giam binh quan hon 2% trong 10 nam qua va ghi nhan 4 nam giam lién tiép trong giai doan 2022-2025. Tuy nhién, day chi la mét
yéu t6 tham khao; dién bién thi truong van phu thudc vao béi canh vi mé va dong tién tirng ndm. Budce vao thang 10/2026, |di suat cao, ap luc lam phat chi
phi ddy va dong tién than trong tiép tuc tao sirc ép lén thi truong. Trong khi d6, dong von nudc ngoai cé xu hudng quay trd lai rat rong manh, khién ap luc
phan hda gia tang. FTSE nang hang la yéu t6 ho tro dai han, nhung chua du dé 1an at cac yéu 1o bat lgi trong ngan han.

7/ \

BAO CAO CHIEN LU'QC THI TRUONG

N/ 13



AP LUC NGAN HAN GIA TANG

PETROVIETNAM
PSI

CHTSOVNINDEX™ 107 @O0 FTMCSs s Trasss SNies (o % Trén do6 thj ky thuat, VN-Index budc vao thang 10/2026 véi trang thai diéu
A Cos -Gt g i ko 50100 160342 0 =2 chinh sau khi khdng duy tri dugc da héi phuc tai viing 1.850-1.870 diém.
LN\ ,| ™ wmow  Chi s8 hién déng clra tai 1.768,62 diém, thap hon MAS50 ngay (1.772,84)
+", "l j| \ "l ‘ ”I - ﬁl ./u = o va MA100 ngay (1.811,36), dong thoi IUi vé sat dai dudi Bollinger Bands
[' 1 | "",‘ ‘i ” k ) | N N sew  tai 1.762,72 diém. RSI gidm vé 42,43 trong khi Stochastic RSI & ving qué
/| Hli * 14’ s T o DAan, cho thdy ap luc diéu chinh dang chiém uu thé nhung dong thdi md ra
/d "IFI‘MW' i kha ndng xuét hién céc nhip hoi ki thuat. Trén khung tuan, VN-Index ciing

1 | ‘ \ | | i /LA dang van dong dudi MA50 va BB Median, phan anh xu hudng tich ldy
4 ! u i "| | chua thuc sy duoc clng co.
] ||||t' | \

N

~

, e Thanh khoan phién gan nhat dat khoang 504,6 triéu cd phiéu, tuong
| ]' ~ e duong 98,8% mirc MA20 la 510,8 triéu, cho thay &p luc ban chua di kem
... su gia tang dot bién cua dong tién. Trén khung tuan, thanh khoan van

~ thap hon dang ké trung binh 20 tuan, ham y dong tién cé xu hudéng than
trong va chua tao dong luc cho mét nhip tang méi.

1520.00

m'm Trong thang 10, VN-Index nhiéu kha nang tiép tuc rung lac va tich lay
s 2 \ / -/i/:-f-\/*",/ﬁ'/}\& ______ [ NI ) ___M\ e VaS W ... trongvung ‘1 .720-1.820 diém, voi Vl‘]I:Ig 1’.760—1 .?75 diém la ho trg gan.
\ VAV, \ N \ \v . > o ~ > ~ ~ > ~ .
. VeVl .. Kich ban héi phuc sé dugc cung cé néu chi s6 vuot lai 1.800-1.815
ing10  Thang 11 2026 Thing  Thing Thingé  Thing7  ThingTam w0 ©  diém, qua d6 hudng t6i 1.840-1.850 diém; nguoc lai, néu mat 1.760
diém, chi sé c6 thé lui ve 1.700-1.720 diém.
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TRUNG TAM PHAN TiCH

Tran Anh Tuan, CFA
Giam do6c Trung tam Phan tich
Email: tuanta@psi.vn

DPang Tran Hai Pang
Phé Giam d6c Trung tdm Phan tich
Email: dangdth@psi.vn

Phong Phan tich

Pham Hoang
Trudng BO phan Phéan tich Doanh nghiép
Email: phamhoang@psi.vn

Nguyen Thi Thu Trang
Chuyén vién cao cap
Email: trangntt@psi.vn
Nguyen Ngoc Hai
Chuyén vién

Email: hainn@psi.vn

Vii Thi Ngoc Lé

Truwdng B6 phéan Kinh t& vi mo va Chién luge thi truong

Email: levtn@psi.vn

T6 Quéc Bao

Chuyén vién cao cap
Email: baotq@psi.vn
Nguyén Thao Nguyén
Chuyén vién

Email: nguyennt@psi.vn

PETROVIETNAM
PSI

Phong Truyén thong

Vi Huyén Ha My

Phé Phong Truyén thong
Email: myvhh@psi.vn
Cao Thuy Linh

Chuyén vién

Email: linhct@psi.vn

Phan Anh Ngoc
Chuyén vién
Email: ngocpa@psi.vn
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LIEN HE

CONG TY cO PHAN CHUNG KHOAN DAU KHi

Tang 2, Toa nha Hanoi Tourist, 18 Ly Thuong Kiét, Phuong Cira Nam, TP. Ha Noi
@ (84) 3934 3888
(84) 3934 3888

/iy

ams WWW.PSi.vn
A\ /4

CHI NHANH HO CHi MINH

Lau 1, Toa nha PVFCCo, 43 Mac Dinh Chi, Phudng Sai Gon, TP. HCM
O (84-8)3914 6789
(84-8) 3914 6969

CHI NHANH DA NANG

Tang G va Tang 2, Toa nha PVcombank Pa Nang, L6 A2.1, Budng
30/4, Phuong Hoa Cuong, TP. Da Nang

() (84-236) 3899 338

(84-236) 3899 338

PETROVIETNAM
PSI

CHI NHANH VUNG TAU

Tang 5, Toa nha Silver Sea, 47 Ba Cu, Phudng Viing Tau, TP. HCM
() (84-254)625 4520/22
(84-254)625 4521

BAO CAO CHIEN LU'QC THI TRUONG


https://www.psi.vn/vi

TUYEN BO MIEN TRACH NHIEM PEROVETIAN

PsI

Bdo cdo phan tich nay dugc thuc hién bdi Céng ty C6 phan Chirng khoan D3au khi (PSI) chi nham muc dich cung cap thong tin tham khao chung cho céc nha
dau tu. Bao cédo nay khong cau thanh mét 16i chao mai mua, ban, hay dang ky bat ky san pham tai chinh hoédc ching khoan nao dugc dé cap trong day.

Cac thong tin, phan tich, nhan dinh va quan diém trinh bay trong bao cdo nay chi mang tinh chat tham khao va khong nham muc dich thay thé cho viéc danh
gia va dua ra quyét dinh dau tu doc lap cia nha dau tu. PSI khuyén nghi nha dau tu nén tu thuc hién danh gia hodc tham khao y kién tu van chuyén nghiép
phu hop véi muc tiéu dau tu, kha nédng tai chinh va mirc d6 chap nhan rui ro ctia ban than trude khi dua ra bat ky quyét dinh dau tu nao.

Céc théng tin dugc str dung trong bdo cdo nay dugc thu thap tir cadc nguén ma PSI cho la dang tin cdy va c6 san cong khai tai thoi diém cong bé. Tuy nhién,
PSI khong dam bao va khong chiu trach nhiém vé tinh chinh xac, day du, kip thoi hodc phu hop cho bat ky muc dich cu thé nao cla céc thong tin d6. Cac
thong tin va quan diém cé thé thay d6i ma khéng can thong béo trude.

Moi thong tin hodc di liéu vé hiéu suat trong qua khir cua bat ky chirng khoan hodc thi truong nao duogc dé cép trong bdo cdo nay khong phai la chi bao
dang tin cay vé két qua hoac hiéu suat trong tuong lai. Dau tu vao chirng khodn ludn tiém an rdi ro, bao gém rdi ro mat von.

PSI, cac cong ty lién két, cac cé dong, giam doc, can bd quan ly va nhan vién cua PSI sé khong chiu bat ky trach nhiém phap Iy nao déi véi bat ky ton that,
thiét hai (truc tiép, gian ti€p, ngau nhién hoac hau qua) hoac chi phi nao phat sinh tir viéc sir dung, hoédc dua vao céac thong tin va quan diém trong bao cdo
nay.

PSI hodc céac cong ty lién két ctia PSI, cling nhu céc nhan vién tham gia |ap bdo cédo nay, cé thé c6 hodc da cé céc vi thé trong cac ching khoan dugc dé
cap, hodc cé thé da cung cap céc dich vu ngan hang dau tu, tu van tai chinh, hodc céc dich vu khac cho céac t6 chirc phat hanh ching khoan do.
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