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TONG KET THI TRUONG CHUNG KHOAN THANG 12:

Thi truong chimg khoan Viét Nam khép lai nam 2025 véi c6t mac lich str. Thi truong ching khodan Viét Nam két thuc phién
giao dich ngay 31/12 vdi chi s6 VN-Index bat tang 17.59 diém va dong clra tai méc 1,784.49 diém, chinh thic vuot dinh
moi thoi dai (tinh theo gida déng clra). 2025 c6 thé xem |a ndm tich cuc nhat trong lich st chirng khoan Viét Nam khi VN-
Index tich Ily tdng céng 517.71 diém, tuong ing 40.87%. Day la ndm th ba lién ti€p chi s6 cai thién, dong thai ghi nhan
murc ting tot nhat trong 8 ndm qua ké tir ndm 2017.

«  Thanh khoan tiép tuc suy giam trong thang cudi cung nam 2025. GTGD trung binh phién toan thi truong trong thang 12 tiép
tuc giam nhe xudéng con gan 21,000 ty dong/phién. Liy ké ca nam 2025, GTGD trung binh phién toan thi trudng dat hon
26,000 ty dong/phién, tdng gan 43% so v4i nam 2024.

« Khai ngoai quay tré lai mua rong trong thang 12. Sau 4 thang lién tuc ban rong vdéi gia tri ki luc, khdi ngoai quay trd lai mua
rong tich cuc trén san HOSE vdi gia tri hon 2,593 ty dong, trong khi dé van duy tri ban rong trén 2 san HNX va UPCoM. Liiy
k& ca nam 2025 khdi ngoai ban rong ky luc véi tong gia tri -135,329 ty dong tuong duong gan 5.2 ty USD.

TRIEN VONG THI TRUONG CHUNG KHOAN THANG 1:

« Dong tién quay trd lai mang tinh lan téa. Thanh khoan trén toan thi trvong cé xu hudng héi phuc nhanh va manh chi trong
tuan giao dich d4u tién cua thang 1, dong tién lan tda rong va luan chuyén nhanh gitra cdc nhém nganh gitp cho chi sé tang
trudng mot cach lanh manh hon.

«  Pinh gia hap dan. Mac du chi sé VN-Index déng ctra vugt dinh moi thoi dai nhd su nd luc ctia mét vai nhom cé phiéu vén
hda 16n, tuy nhién néu xét riéng dinh gia phan con lai cla thi trvong thi van dang duy tri & vang hap dan. Bén canh dé murc
dinh gia P/E du phong 1 ndm cta VN-Index la 13.7x, thap hon nhiéu mdc trung binh 5 ndm va 10 ndm, la mirc hap dan
trong lich su.
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Nguén: Bloomber, PSI téng hop

«  Thi truong chimg khoan Viét Nam khép lai nam 2025 véi c6t mac lich str. Thi truong ching khoan Viét Nam két thuc phién
giao dich ngay 31/12 véi chi s VN-Index bat tang 17.59 diém va dong clra tai méc 1,784.49 diém, chinh thic vuot dinh
moi thoi dai (tinh theo gia déng ctra). 2025 c6 thé xem |a ndm tich cuc nhat trong lich sir ching khoan Viét Nam khi VN-
Index tich IGy téng céng 517.71 diém, tuong ing 40.87%. Pay la nam thi ba lién ti€p chi s6 cai thién, dong thai ghi nhan
murc tdng tot nhat trong 8 ndm qua ké tir ndm 2017

CTCP CHUNG KHOAN DAU KHi CHIEN LUQC TH| TRUONG
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Nguén: Bloomberg, PSI téng hop

» Dong tién phan héa ro rét khi dong tién chi tap trung cuc bd vao mét vai nhém cé phiéu vén héa I6n. Trong nam 2025,
chi sd VN-Index ghi nhan murc tdng tdng cong 517.71 diém, tuy nhién gan 70% tong sé diém déu dén tir nhom co phiéu
nha Vingroup, trong dé: VIC déng gdp tang 262.1 diém (chiém hon 50.6% t6ng mirc tang cda chi sd), VHM ddéng gop
tang 79.7 diém, VRE déng gop 8.8 diém va VPL déng gop 3.5 diém.

+  Chi s6 VN-Index khdng bao gém nhém Vingroup ké tir thang 9 lién tuc ghi nhan ap luc diéu chinh cho thay xu huéng
chung toan thj truong la giam diém bat chap chi s6 VN-Index lién tuc tang vuat dinh lich sir.

CTCP CHUNG KHOAN DAU KHi CHIEN LUQC TH| TRUONG
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Nguédn: Bloomberg, PSI téng hop

« Dong tién tap trung manh vao nhom von héa I6n VN30, chiém téi 50.3% gia tri giao dich trong ca nam 2025, ap dao
hoan toan so véi nhém vén hoa vira VNMID (38.7%) va nhd VNSML (7.7%). Theo dé, VN30 trd thanh dong luc tang
trudng chinh cua thi truong, trong khi mid-cap téang khiém tén va small-cap gan nhu di ngang do khong thu hat duoc
dong tién.
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Thanh khoan tiép tuc suy yéu trong thang cudi cung ctia nam 2025
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Nguén: Bloomberg, PSI téng hop

«  Thanh khoan thi truong thang 12 tiép tuc giam nhe so véi thang trudc dé. Gia tri giao dich khdp Iénh binh quéan toan thi
truong dat gan 21,000 ty dong/phién, tuong rng giam 4.7% so véi thang 11.

« Ly ké ca nam 2025, gia tri giao dich trung binh khép Iénh phién toan thi truong dat hon 26,000 ty dong/phién, tang gan
43% so véi nam 2024.

CTCP CHUNG KHOAN DAU KHi

CHIEN LUQC THI TRUONG
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Mua/Ban rong khoi ngoai nam 2025 Gia tri giao dich rong ctia khéi ngoai trén TTCK Viét Nam
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«  Khoi ngoai quay tré lai mua rong trong thang 12. Sau4 -+  Khoi ngoai ban rong ky luc nam 2025 véi téng gia tri -

thang lién tuc ban rong vai gia tri ki luc, khoi ngoai quay 135,329 ty dong tuong duong gan 5.2 ty USD, danh dau
trd lai mua rong tich cuc trén san HOSE vdi gia tri hon nam ban rong thi 3 lién tiép cua khdi ngoai trong chudi
2,593 ty dong, trong khi dé van duy tri ban rong trén 2 ban rong 5/6 nam vira qua.

san HNX va UPCoM. « Trong doé, khéi ngoai ban rong 113.5 nghin ty dong qua

khép Iénh va 21.8 nghin ty dong qua thda thuéan, vuot
quy mé ban rong nam 2024, véi xu hudng ban rong kéo
dai va duy tri & murc cao.
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Nguén: Bloomberg, PSI téng hop
« D0 rong thi truong dugc cai thién dang ké ké tir gilra thang 12/2025. Dong tién c6 xu hudng phuc hoi va lan téa dong
déu hon gitra cac nhom c6 phiéu gitp cho do rong thi trudng trong ngan han dang dugc cai thién mét cach lanh manh va
tich cuc.

+ S0 luong ma co phiéu phuc hoi va giao dich vuot trén dudng ho tro/khang cu ngén han MA20 tédng hon gap déi tr muc
ddy 20% lén gan 50% chi trong vong 3 tuan vira qua cung thanh khoan tang manh trong tuan giao dich dau tién cua
thang 1 cho thay dong tién dang quay trd lai manh mé va chu déng trén thi truong.

CTCP CHUNG KHOAN DAU KHi CHIEN LUQC TH| TRUONG
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Nguén: Bloomberg, PSI téng hdp

« Dong tién c6 xu hudng dich chuyén ro nét trong thang cudi cung ctia nam 2025. Mirc d6 phan héa giam dan trong

nhirng thang cudi cung ctia nam 2025 khi dong tién luan chuyén nhanh gitra cdc nhém nganh va dang tim kiém co hoi tai
cac nhdm cé phiéu chua tdng manh
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Dinh gia P/E ctia chi s VN-Index
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Nguén: Bloomberg, PSI téng hop
Mac du chi s6 VN-Index déng clra vugt dinh moi thoi dai nho su né luc cia mét vai nhom c¢6 phiéu von hda 1én, tuy nhién
néu xét riéng dinh gid phan con lai cla thi trvong thi van dang duy tri & vung hap dan. Hién mic dinh gia P/E cua chi s6
VN-Index déng ctra phién giao dich ngay 31/12 la 17.3x, trong khi @6 murc dinh gid P/E cua chi sé VN-Index néu loai bd
nhém Vingroup chi 1a 14.2x thap hon nhiéu mirc trung binh 5 nam l1a 16.6x

Bén canh dé muc dinh gia P/E du phéng 1 nam cua VN-Index hién la 15.4x, thap hon murc trung binh 5 nam va 10 nam,
la mirc hap dan trong lich str.

CHIEN LUQC THI TRUONG
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Tét Duong lich 2026

GSO: Bao cdo tinh hinh kinh t& - xa hoi

HDTL VN30 dao han

ETF: Cap nhat thong tin VNDiamond, VNFIN
LEAD, VNX, VNDIVIDEND

ETF: Xem xét dinh ky: HOSE, VNFIN LEAD, VN50,
VNMITECH
ETF: Cap nhat thong tin: HOSE, VN50n
VNMITECH

FED: Hop Chinh sdach tién té

« Thang 1 thudng co nhiéu su kién quan trong anh hudng dén thi truong chirng khoan nhu tam ly lac quan dau nam, tai can
bang danh muc cua quy dau tu, bdo cdo tai chinh Quy 4 va cac quyét dinh chinh sach tién té tir cdc ngan hang trung uong
I6n nhu Fed (MY). Pac biét, hiéu img "Thang Giéng" thuong tao dong luc tang trudng nho ky vong vao nam mdéi va dong

tién méi, du bién dong quanh Tét Nguyén Pan ciing can luu y.

CTCP CHUNG KHOAN DAU KHi

CHIEN LUQC THI TRUONG



LICH SU HIEU SUAT SINH LO1 THEO THANG CUA VN-INDEX
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Xéc sudt ting diém’ 64.3% | 78.6% 643% | 50.0%  714%  643%  57.1% | 50.0%  571%  57.1%
Thang 1 2 3 4 5 6 7 8 9 10 1 12
2012 104%  92%  41%  74%  94%  -16%  -19%  -45%  09%  -11%  27%  9.5%
2013 16.0%  11%  35%  34%  92%  72%  22%  39%  42%  1.0%  21%  -0.6%
2014 103%  54%  09%  23%  28%  29%  31%  68%  59%  03%  -57%  37%
2015 56%  29%  7.0%  20%  13%  41%  47%  91%  -04%  80%  -56%  1.0%
2016 58%  26%  03%  66%  34%  22%  32%  34%  16%  -14%  -16%  0.0%
2017 49%  19%  16%  -06%  28%  52%  09%  -01%  28%  41%  135%  3.6%
2018 128%  1.0%  47%  -10.6%  7.5%  -11%  0.5%  35%  28%  -101%  13%  -3.7%
2019 20%  60%  16%  01%  20%  -1.0%  44%  08%  13%  02%  28%  -1.0%
2020 25%  58%  249%  161%  124%  -46%  32%  104%  27%  22%  84%  10.0%
2021 43%  10.6%  20%  40%  72%  61%  7.0%  16%  08%  7.6%  24%  1.3%
2022 13%  08% 0%  84%  54%  74%  07%  61%  -11.6%  92%  20%  -3.9%
2023 103%  7.8%  39%  -1.5%  25%  42%  92%  01%  57%  -109%  64%  33%
2024 30%  7.6%  25%  58%  43%  1.3%  05%  26%  03%  1.8%  -11%  1.3%
2025 01%  32%  01%  62%  87%  33%  92%  120%  -12%  -1.3%  31%  21%

CTCP CHUNG KHOAN DAU KHi CHIEN LUQC TH| TRUONG




TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM 2026
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% Chung t6i du bao Thi trudng chirng khoan
Viét Nam nam 2026 sé sém quay trd lai tiép

tuc chu ky tang trudng sau khi vugt qua giai
, - A , s % % % 15% % % %
doan tich IGy phan héa manh, chi s6 VN- 8 10 12 3 18 20 25

Du bao tang trudng EPS 2026 (%)

Index du bdo sé hudng tdi giao dich trong
viing 1,745 - 1,957 diém nho trién vong 14.5x 1,574 1,603 1632 1,676 1720 1,749 1,822

dong von ngoai quay trg lai tich cuc sau
nang hang. 15.X 1,628 | 1,659 1689 1,734 1,779 1,809 | 1,885

% Mtrc thu nhap (EPS) dugc ching t6i ki vong
téng tru’&ng trong khoéng tr 12 - 18% so P/E 15.5x 1,683 1,714 1,745 1,792 1,839 1,870 1,948

v6i nam 2025 duya trén cac yéu to: AL
Forward
(1) Mic ting truéng EPS trung binh 5 (X) (P 1737 | 1,769 | 1,801 1,850 1,898 | 1,930 | 2,010

nam trén san HOSE |a 16.5x

(2) Muc tang trudng EPS du phéng ca 16.5x 1,791 | 1,824 | 1,858 1,907 1,957 | 1,990 | 2,073

nam 2025 dat hon 22.x

cn s > - 17.X 1,846 | 1,880 1914 1965 2016 2,051 2,136
(3) Muc tiéu tang truong GDP nam 2026

tur 10% tro lén.

17.5x 1900 1,935 1970 2023 2076 2111 2,199

% Vung dinh gia (P/E) dugc Iya chon trong
khodng tlr 15.5x — 16.5x (P06 léch chuan +
0.5 so véi murc dinh gid trung binh 5 nam)

CTCP CHUNG KHOAN DAU KHi CHIEN LUQC TH| TRUONG




DU’ BAO THI TRUONG THANG 1

Chisd VNINDEX - 1D = 01863.21 H1880.16 L1853.16 C1867.90 +12.34 (+0.67%) Chiséd VNINDEX - 1W = O1787.13 H1888.33 L1775.19 C1867.90 +83.41 (+4.67%)
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Trén d6 thi tuan chi s6 RSI tdng manh |én 71.13 chi trong tuan giao dich dau tién ctia ndm 2026 khi chi sé VN-Index thanh

cong vugt moc 1,800 diém. Thanh khoan tang manh cho thdy dong tién hoan toan chu déng va dang quay trd lai manh mé

trén thi truong. D6 rong toan thi truong cling dugce cai thién lanh manh va tich cuc hon. Dac biét, hiéu &rng "Thang Giéng"

thudng tao dong luc tang trudng nha ky vong vao nam mdi va dong tién mdi, du bién dong quanh Tét Nguyén Dan ciing can

luuy.

« Kich ban 1 (60%): Dong tién luan chuyén nhanh va tich cuc gilra cdc nhdm nganh tru cot gidp cho chi s6 duy tri n dinh
trén vung dinh méi. Chi sé VN-Index van déng sideway up 6n dinh trong vung can bang méi 1,830 - 1,890 diém.

« Kich ban 2 (40%): Ap luc chét 16i ngan han tai nhém c¢8 phiéu tru cot khién cho chi s diéu chinh nhdm kiém nghiém lai
mdc ho trg quanh ving 1,800 diém. Chi sé diéu chinh giam vé giao dich xung quanh duong MA20 tai ving ho trg 1,750 —
1,795 diém.

CTCP CHUNG KHOAN DAU KHi CHIEN LUQC TH| TRUONG




Y TUONG PAU TU A

1) Nganh Ngan hang

(1) Tin dung dugc du bao sé tang trudng 18-20% va tiép tuc la mot trong nhitng dong luc tang trudng
chinh cua nén kinh té& trong ndm téi trong bdi canh dau tu cong tiép tuc dugc ddy manh, nganh BPS
phuc hoi va sy chi dao cua Chinh pha déi véi hé thong ngan hang trong viéc ho tro cac hoat dong san
xuat - kinh doanh.

(2) Cac hoat dong kinh doanh ngoai 13i cé nhiéu dong luc tdng trudng khi ngan hang thuc hién chién
luge da dang hda ngudn thu khi NIM dugce du bado c6 xu hudng di ngang, cho thay hoat dong kinh
doanh c6t 16i van chua phuc hoi bién lgi nhuan trong nam tdi.

(3) Cac NHTM dang chu trong nang cao hiéu qua hoat déng théng qua tdi wu bé may va day manh hoat
dong chuyén déi so. /8

M3 co6 phiéu ua thich: CTG, VCB, ACB, TCB _



Y TUONG PAU TU A

2) Nganh Dau khi
(1) Thi truong dau dang nghiéng vé du cung khi san lugng tang nhanh hon nhiéu so véi nhu cau, kéo
theo rui ro gia Brent chi quanh 60-65 USD/thung nam 2025 va cé thé giam con 55-60 USD/thung trong
2026. M(rc gia nay van dam bao lgi nhuan cho céac hoat dong khai thac — bao dudng ngan han, nhung
c6 thé gay tri hoan céc du an ngoai khoi quy mo 16n trong trung han.

(2) Bién lgi nhuan loc dau but pha, dac biét la diesel va Jet A1, da tdng manh tir quy 3 va lap dinh vao
cudi thang 11/2025 nh& nhu cau van tai va hang khong phuc hoéi trong boi canh ton kho toan cau thap,
ngudn cung bi that chat bdi hoat ddng bao dudng tai cac nha may chau A va Trung Pong, cung sulrkhéi
sdc cla san xuat — thuong mai quoc té. |

(3) Khu vuc thuong ngudn — dong luc tang tdc dau khi Viét Nam: du an L6 B - O Mén - dudn trong’
diém cda nganh dau khi dang dugc trién khai dong b céc géi thau véi muc tiéu dén dong khi dau tien
vao thang 8/2027; du an Lac Da Vang hoan thanh vuot tién do khi ha thiy thanh céng phan than chan
dé gian Lac Pa Vang-A. ; |

Ma co phiéu wva thich: PVD, PVS, PVT, GAS, BSR



Y TUONG PAU TU A

3) Nganh bién

Quy hoach dién VIII diéu chinh va Luat Dién luc stra d6i 2024 chinh thic ban hanh, dat nén méng cho
mot giai doan cai cach sau rong trong khung phap ly nganh dién, ma ra chu ky tang trudng va tu do hod
mdi. Budc sang ndm 2026, trién vong nganh dugc dan dat bai hai dong luc chinh:

(1) Nang lugng téi tao — tru cot dé€ Viét Nam dat Net Zero vao 2050. Chinh phu da trién khai loat co ché
thao g& phép ly nham thic day NLTT, du can thém thai gian dé€ chinh sach tham thiu va mang lai hiéu
qua ro rét;

(2) bién khi LNG — xu hudng tat yéu trong chuyén dich nang lugng, du kién chiém khoang 12% co cau
ngudn dién ndm 2030, bu dap cho ngudn khi noi dia suy gidm. Ddng thoi, nhu cau nhap khau LNG tiM§
cling tr& thanh nhiém vu quan trong gitp cai thién can can thuong mai song phuong. /o

Ma c6 phiéu wa thich: POW, GEG



Y TUONG PAU TU A

4) Nganh Phan bén
Trién vong tang trudng lgi nhuan ndam 2026 dugc cung co bdi ba yéu t6 chinh:

(1) Gia khi dau vao du bao giam, tao du dia cai thién bién lgi nhuan. Gia dau Brent vé quanh 60
USD/thung, chi phi khi cho cac doanh nghiép dam nhiéu kha nang duy tri & mdrc thap;

(2) Mat bang gia ban van neo cao. Trong bdi canh nguén cung phan boén thé gidi dan hoi phuc, ching toi
cho rang mat bang gia nam 2026 sé giam nhe khoang 5% YoY vé quanh mdc 400 USD/tan, song van
cao hon déng ké so véi giai doan 2023 — 2024,

(3) Tac dong tich cuc tir Luat thué GTGT stra doi. Viéc ap thué suat 5% tir thang 7/2025 gitp doanh
nghiép san xuat néi dia nang strc canh tranh so véi hang nhap khau va cai thién lgi nhuén. *

M3 co6 phiéu ua thich: DCM, DPM



Y TUONG PAU TU A

5) Nganh Ban lé

Tiéu dung néi dia dang dan 4m lén, thé hién qua tang trudng béan Ié hang héa va doanh thu dich vu ndam
2025 réat tich cuc, udce tinh tang 9,2%, vuot qua nam 2024, dat hon 7 triéu ty dong. Bong luc chinh dén tir
thi truong lao dong cai thién, clng véi loat chinh sach méi cia Nha nudce tao hiéu (rng kich cau manh
cho nén kinh té. Budc sang 2026, trién vong nganh ban 1é dugc dan dat bai hai diém nhan:

(1) Nganh trang strc hudng lgi tir Nghi dinh 232/2025/ND-CP (hiéu luc tir 10/2025), khi co ché doc
quyén vang miéng duoc g bd, mé dudng cho doanh nghiép tu nhan san xuat vang miéng va nhap khau
vang nguyén liéu;

(2) Kénh ban 18 hién dai tiép tuc tang tdc khi céc chudi bach héa da cé lai va budc vao chu ky mé rong
nhanh chéng. Qua trinh chuén hoa thi trudng, bao gom ca thuong mai dién ti, cling gop phannang cao
minh bach va téng strc canh tranh cho hé théng ban Ié hién dai. , A

I

M3 c6 phiéu ua thich: MWG, PNJ
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TUYEN BO MIEN TRACH NHIEM "

Bao cdo phan tich nay duoc 1ap bdi Cong ty C6 phan Chiing khoan Dau khi (PSI) chi nham muc dich cung cap thong tin tham
khdo chung cho céc nha d4u tu. Bao cdo nay khong cau thanh mot 16i chao moi mua, ban, hay dang ky bat ky san pham tai
chinh hodc ching khoan nao dugc dé cap trong day.

Céc théng tin, phan tich, nhan dinh va quan diém trinh bay trong bdo 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 cua 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 nang tai chinh va mac do
chap nhén rdi ro cda ban than trudc khi dua ra bat ky quyét dinh dau tu nao.

Céc thong tin dugce st dung trong bdo cdo nay dugc thu thap tir cdc nguén ma PSI cho 14 déng tin cay va c6 san cong khai
tai thoi diém coéng bd. 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 théng tin dé. Céc thong tin va quan diém co thé thay doi ma khong can thong
bao trudce.

Moi thong tin hoac dir liéu vé hiéu suat trong qua khir cua bat ky chirng khoan hodc thi trudng nao dugc dé cap trong bao
cdo nay khong phai la chi bdao dang tin cay vé két qua hoac hiéu suat trong tuong lai. Dau tu vao ching khodn ludn tiém &n
rdi ro, bao gom rudi ro mat von.

PSI, cac cong ty lién két, cac cd dong, giam doc, can bo quan ly va nhan vién cta PSI sé khong chiu bat ky trach nhiém phap
ly nao doi véi bat ky ton that, thiét hai (truc tiép, gian ti€p, ngau nhién hodc hau qua) hoac chi phi nao phat sinh tir viéc st
dung, hodc dua vao céac théng tin va quan diém trong bédo céo nay.

PSI hodc cac cong ty lién két caa PSI, cling nhu cac nhan vién tham gia 1ap bdo cdo nay, c6 thé cé hoac da co céc vi thé
(dai/ngan) trong cac ching khoan dugc dé céap, hoac cé thé da cung cap cac dich vu ngan hang dau tu, tu van tai chinh,
hodc céc dich vu khéac cho céc 16 chirc phat hanh chirng khoan dé.

Bao cdo nay dugc bao hé ban quyén va chi danh cho ngudi nhan dugc cap quyén stir dung. Bao cdo khong dugc sao chép,
phan phai lai hodc céng bé cho bat ky muc dich nao khac ma khong cé su dong y trude bang van ban cua PSI. Viéc phat
hanh, phan phdi hodc str dung bao cdo nay cé thé bi han ché bai luat phap tai mot sé khu vuc phap Iy nhat dinh.
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