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TONG KET THI TRUONG CHUNG KHOAN THANG 1:

Chi s6 VN-Index kéo dai xu huéng tang lén thang thir 3 lién tiép. Thi trudng chirng khoan trong nudce vira khép lai thang
giao dich d4u tién ctia nam 2026 véi dién bién tich cuc. DU tuan cudi thang ghi nhan mirc giam 2.23%, chi sd VN-Index két
thdc thang 1/2026 tai 1,829.04 diém van tang 2.5% trong ca thang 1, tvong duong hon 44.55 diém so véi cudi nam 2025,
giup chi s6 duy tri & vung gia cao dau nam mdi.

«  Thanh khoan cai thién manh tang 61.72% so véi thang trudc. Gia tri giao dich khdp 1énh binh quan trén HOSE dat 31,518 ty
dong/phién, tdang manh 61.7% so véi thang 12/2025 va cao hon 4.45% so véi trung binh 5 thang, cho thay thanh khoan da
thoat khai trang thai suy yéu kéo dai nhiéu thang trudc do.

«  Khai ngoai quay trg lai ban rong trong thang giao dich dau tién ctia nam 2026. Ty Ié s& hitu cia nha dau tu nudc ngoai
giam xuéng con 14.7% tinh dén cudi nam 2025. Sau khi ban rong ky luc trong nam 2025, khéi ngoai tiép tuc ban rong 6,581
ty dong trén thi truong chirng khodn Viét Nam tir dau thang 1/2026.

TRIEN VONG THI TRUONG CHUNG KHOAN THANG 2:

«  Pa phuc héi lgi nhuan cua cac doanh nghiép niém yét tiép tuc duogc ciing cd trong nam 2025. Tinh dén ngay 2/2/2026, da
c6 893 ngan hang va doanh nghiép niém yét dai dién 93.6% von hoa toan thi truong céng b két qua kinh doanh, véi tong o
nhuan sau thué tang 31.3% so vdi cung ky nam trudc trong Quy 4 nam 2025.

« DO rong thi truong tré nén tich cuc va lanh manh hon. Dong tién dau tu quay trd lai cai thién ro rét va lan tda dong déu hon
gitra cac nhém von hoa gilp cho d6 rong thi treong trong ngan han tiép tuc trd nén tich cuc va lanh manh hon. Tuy nhién ty
trong phan bd dong tién theo nhém nganh cho thay xu hudng xoay truc mang tinh chon loc, gan chat véi cau chuyén chinh
sach va tinh phong thu, di kém phan (rng gia phan hoa ro rét.

«  Mirc dinh gia hap dan. Méac du chi s6 VN-Index tiép tuc dong clra vugt dinh moi thai dai nhd dong tién chi dong lan toa
trong thang 1, murc tang trudng loi nhuan trong ndm 2025 cao nhat trong vong 4 nam qua da giup cho murc dinh gia toan thi
truong quay vé mirc trung binh 5 nam.
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CHi SO VN-INDEX TIEP TUC LAP DINH LICH SU’ MO
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Nguén: Bloomber, PSI téng hop

«  Thi truong chimg khoan trong nudc vira khép lai thang giao dich dau tién cia nam 2026 véi dién bién tich cuc. Tam ly tich
cuc dugc duy tri sang thang thar 3 lién tiép dugc thic day bdi cac chinh sach ho trg trong nudc, chi s6 VN-Index tiép tuc
thiét lap murc dinh lich st mai vao ngay 14/01/2026 tai mdc 1,918.46 diém; trude dé chi s6 da chinh thirc dong cira vuot
moc 1,900 diém. DU tuan cudi thang ghi nhan mdc giam 2.23%, chi sd VN-Index van két thic thang 1/2026 tai 1,829.04
diém tdng 2.5% trong ca thang, tuong duong hon 44.55 diém so vai cubi nam 2025, gitp chi s6 duy tri & vung gia cao dau
nam mdi.

CTCP CHUNG KHOAN DAU KHi CHIEN LUQC TH| TRUONG



THI TRUONG DUY TRi DIEN BIEN PHAN HOA
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- Patang cua chi s6 VN-Index trong thang 1/2026 dugc dan dat béi nhém c6 phiéu nganh Ngan hang; Pién, nudc & xang
dau khi d6t va Dau khi. Trong d6 nhém cé phiéu nganh D3u khi va Dién, nudc & xang dau khi d6t [an lugt ghi nhan mirc
tang an tugng l1a 44.6% va 38.2% so vdi thang trude nho cdc ma PLX (+66.9%), GAS (+61.6%) va BSR (+39.1%). Gia co
phiéu dau khi tdng manh nha cu hich chinh sach tir Nghi quyét 66.6/2025 gitp PVN day nhanh céac du an thugng nguon,
cung vdi két qua kinh doanh nam 2025 lap ky luc ctda nhiéu doanh nghiép trong nganh, qua dé cung c6 ky vong tang
trwdng va thu hat dong tién trén thi truong.



THANH KHOAN CAI THIEN MANH

Thanh khoan Ién mirc cao nhat trong vong 4 thang
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Nguén: Bloomberg, PSI téng hop

«  Thanh khoan cai thién manh tang 61.72% so véi thang trudc. Gia tri giao dich khdp Iénh binh quén trén HOSE dat
31,518 ty dong/phién, tang manh 61.7% so véi thang 12/2025 va cao hon 4.45% so vdéi trung binh 5 thang, cho thay

thanh khoan da thoat khoi trang thai suy yéu kéo dai nhiéu thang trudc do.

« Tinh trén ca 3 san, téng gia tri giao dich binh quan phién dat 38,538 ty dong, trong dé gia tri giao dich khdp 1énh dat
34,968 ty dong, tang 65.0% so véi thang trude va cao hon 7.23% so vdi trung binh 5 thang. Dién bién nay cho thay da
tang cua VN-Index trong thang 1/2026 cé su dong thuan t6t hon cua dong tién, qua d6 nang mdc d6 bén virng cua xu

hudng tang so vai giai doan cudi ndm 2025.

CTCP CHUNG KHOAN DAU KHi

CHIEN LUQC THI TRUONG
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Gia tri giao dich rong ctia khéi ngoai trén TTCK Viét Nam (dv: Ty dong)
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« Khoi ngoai quay tré lai ban rong trong thang giao dich dau tién cta nam 2026. Ty |é s& hitu cia nha dau tu
nudc ngoai giam xudng con 14.7% tinh dén cudi ndm 2025. Sau khi ban rong ky luc trong nam 2025, khéi ngoai
ti€p tuc ban rong 6,581 ty déng trén thi truong chirng khoan Viét Nam tir dau thang 1/2026.

CTCP CHUNG KHOAN DAU KHi CHIEN LUQC THI TRUONG
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Doanh nghiép da cong bo Tang truéng Igi nhuan sau thué

Nganh - Da phuc héi lgi nhuan cua céac
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Ngubn: FiinPro-X Platform, PSI téng hop

s Tinh chung ca ndm 2025, tang trudng loi nhuén sau thué dat 29.7% so véi cung ky nam trudc, cao hon dang ké so véi mic
tang 22.1% cda nam 2024, cho thay da phuc héi lgi nhuén tiép tuc dugce cung cd trong nam 2025. Pong luc tang trudng
cht yéu dén tlr nhdm doanh nghiép phi tai chinh, véi lgi nhuan sau thué tang 40.7% so vai cung ky nam trudce trong Quy 4
nam 2025 va tdng 38.2% so vdi cung ky nam trudc cho ca nam 2025, vuot xa murc tang 27.2% cua nam 2024.

CTCP CHUNG KHOAN DAU KHi HIEN LUQC TH| TRUONG




PO RONG THI TRUONG TRG NEN TiCH cUC VA LANH MANH HON
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Nguén: Bloomberg, PSI téng hop
« DO rong thi truong tiép tuc dugce cai thién manh trong thang 1/2026. Dong tién quay trd lai manh mé va chu dong trong
thang 1 gitp cho do rong thi truong trong ngan han Ién mirc cao nhat trong gan 1 nam qua. Tuy chiu ap luc choét 16i ngan
han trong tuan cudi cung, d6 rong toan thi trudng van duy tri su tich cuc trong ngan hanso véi cudi nam 2025.
«  Trong thang 1/2026, ty trong phan bé dong tién theo nganh cho thdy xu hudng xoay truc mang tinh chon loc, gén chat
vGi cau chuyén chinh sach va tinh phong thd, di kém phan (ng gia phan héa rd rét. J chiéu tich cuc, ty trong dong tién
vao Dau khi trong thang 1/2026 dat dinh 10 thang (4.9%), cai thién manh so véi mirc ddy 1.2% trong thang 10/2025

CHIEN LUQC THI TRUONG

CTCP CHUNG KHOAN DAU KHi
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Nguén: Bloomberg, PSI téng hop
Mac du chi s6 VN-Index tiép tuc dong ctra vugt dinh moi thai dai nhd dong tién chi dong lan tda trong thang 1, murc tang
trudng lgi nhuén trong ndm 2025 cao nhat trong vong 4 ndm qua da giip cho muc dinh gia toan thi truong quay vé muc
trung binh 5 nam. Hién murc dinh gia P/E cla chi s6 VN-Index déng ctra phién giao dich ngay 31/1 la 16.5x

Trong khi d6 murc dinh gia P/E du phong 1 nam cua VN-Index sau diéu chinh hién la 13.6x, thap hon nhiéu murc trung
binh 5 nam va 10 nam, la mirc hap dan trong lich sur.

CTCP CHUNG KHOAN DAU KHi CHIEN LUQC TH| TRUONG
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« Ky dénh gia trung gian: Chinh thdc cong Baf‘f’ dL.rfj' day m|r.1[1 hoelty trong Cr," S0 dy kler,1 Cuf CO,
nhan thi truong chirng khodn Viét Nam phiéu Viét Nam (niém yét trong Quy 4) trong cdac ro chi
thuoc nhém cac thi trudng mdi noi s6 FTSE dua trén dit liéu tinh dén thoi diém déng clra

vao Thu Sau, ngay 31 thang 10 nam 2025.

« Ky ra soat ban nién, cong b6 cu thé ty R6 FTSE R6 FTSE RS ETSE RS ETSE
trong va danh muc céac c¢6 phiéu Viét Nam Global Al Emerging )
ORI All-World  Emerging
09/2026 trong cac ro chi s6 cua FTSE Cap All Cap

0.04% 0.34% 0.02% 0.22%

- Thai gian tdi co ciu cua cac quy ETF theo
chi s6 FTSE

Rep

«  Viéc thi truong Viét Nam dugc cong nhan “thi trudng mai nodi” sé gilp nhiéu quy dau tu toan cau, dac biét quy thu dong
(ETF) hay quy theo chi s6, can nhac gia tang ty trong cho cd phiéu Viét Nam. Dong von ngoai c6 thé dé vao quy mé Ién.

« Ky danh gia trung gian sé dién ra vao thang 3/2026, trudc thoi diém do dong tién dau co sé tré nén s6i dong hon nham
dén dau nhimg tin turc tich cuc khién cho dién bién thi truong tré nén tich cuc hon.

CTCP CHUNG KHOAN DAU KHi CHIEN LUQC TH| TRUONG




DONG VON MG1 SAU NANG HANG i’
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M6t vai quy ETF Iy bo chi s6 FTSE Russell

Uéc tinh dong von thu

Téng tai san rong (AUM) Ti trong du kién cua Viét

R6 Index tham chiéu o 2 R Pty dong vao Viét Nam sau
(triéu USD) (*) Nam trong ro chi so (**) ning hang (triéu USD)
Vanguard Total FTSE Global All Cap ex US o
International Stock ETF Index 554,300 0.105% 582.02
Vanguard Institutional
Total International Stock | T 1> G'Obfr: dAe'Lcap ex US 284,900 0.105% 299.15
Market Index Trust Il
Vanguard FTSE Emerging FTSE Global All Cap ex US o
Markets ETF Index 141,500 0.105% 148.58
Vanguard FTSE AllWorld | 1o A world ex US Index 75,500 0.06% 45.3
ex-US Index Fund
Vanguard Total World o
Stock ETF FTSE Global All Cap 56,408 0.04% 22.56
Vanguard FTSE All-World o
UCITS ETE FTSE All-World Index 21,600 0.02% 4.32
Tong 1,134,208 1,101.93

(*): Vanquard Total International Stock ETF, Vanguard FTSE All-World ex-US Index Fund, Vanguard FTSE Emerging Markets ETF, Vanquard FTSE
All-World UCITS ETF- D@ liéu 31/10/25; Vanguard Total World Stock — Dir liéu 19/11/25; Vanguard Institutional Total International Stock

Market Index Trust Il - D& liéu 30/9/25;
(**): D¥ liéu dwoc tinh todn dwa trén bdo cdo Indexing the World ctia FTSE Russell va FTSE Russell Vietnam FAQ
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https://www.vanguardinvestor.co.uk/investments/vanguard-ftse-all-world-ucits-etf-usd-distributing/overview
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DONG VON MG1 SAU NANG HANG
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Tong tai san cac quy (cha dong + bi dong) ty USD

Ty trong ky vong trong ro cua Viét Nam (%)

Viét Nam cé thé thu hut dong von dau tu nudc ngoai
(bi dong + chi dong) tir 3 - 8 ty USD theo udc tinh
Gia dinh:
« Ty trong: Quy mé von hoéa cta VN-Index dat hon 300 ty USD, turong dong cac qudc gia trong danh muc FTSE Emerging Markets Index,

tiéu bi€u nhu Chile (149 ty USD), Qatar (168 ty USD). Udc tinh ty trong cda Viét Nam trong r6 sé khoang 0,5% - 0,8% khi dugc thém vao
chinh thiec.

+ Dong von bi déng: Theo Trackinsight hién c6 19 quj ETF vai tong tai san hon 123 ty USD |4y chi s6 FTSE Emerging lam co sd.

+ Dong vén cha dong: Theo FTSE Russell udc tinh téng tai san tir cac quy chi dong gap 5 Ian so véi quy bi dong, tuong duong khoang
600 ty USD va gia dinh céc quy chi déng phan b6 ty trong tuong trng vai chi s6.



HIEU UNG PAU TU CHUNG KHOAN TET
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Thong ké su thay dai trong ty suat sinh Igi cia VN-Index trong 5 ngay giao dich truéc va sau Tét
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Thong ké cho thay, ty suat sinh lgi trung binh theo ngay ctia 5 ngay trudc Tét Nguyén dan cao hon nhiéu so véi
cac ngay giao dich thong thuong. Dua trén dit liéu tir ndm 2010 t&i nay, 5 ngay trude Tét Nguyén dan chi so VN-
Index tdng 12/16 lan. Sau Tét, chi s6 VN-Index tang 12/16 lan.

CTCP CHUNG KHOAN DAU KHi CHIEN LUQC TH| TRUONG
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ChT s VNINDEX 1/~ C1ATmat TR 120 Clasz17 =08 2 208 »*% Phan ky am lién tuc xuat hién trong 2 thang trd

' w0 |lai ddy canh bao cho thay nhiéu kha nang chi s6

____________________________________________________________________ o — R gmmVN-Index dang budc vao pha phén phdi dinh khi

g S ' " chi s6 lién tuc that bai trong viéc gitt vitng trén

e MOC dinh méi 1,900 diém. Dong tién luan

. chuyén nhanh gitra hdu hét cac nhém nganh

~ nhung chu ky ndm gitt gidm di cho thay su 1dng
o0 |éo cla luc cau hién tai.

s Thang 2 |a thang cé s6 phién giao dich it nhat
trong nam khi chi cé téng 15 phién giao dich do
trung thoi diém vdi ky nghi 1é Tét Nguyén Dan
o kéo dai 9 ngay, day ciling la thoi diém dong tién
wow CO XU hudng chét 16i ngan han manh nham

chuan bi chi tiéu mua sdm ndm mdi. Tuy nhién
wo X6t trén dién bién t8ng thé thi thang 2 thudng cé
on hiéu suat dau tu tuong déi tich cuc nho tam ly
hing hing i hine 7 Tning - o - o hha dau tu dugc cai thién khi budc sang nam
md&i, théng tin vi mé cling nhu trién vong hoat
dong trong ndm trd nén rd rang hon.

1300.00

Chi s8 VN-Index nhiéu kha nang sé sém quay trd lai giao dich trén viung nén cao trong nira sau thang 2 sau ky nghi [é Tét
Nguyén Pan 2026. Dong tién sé sém tim dén nhém cé phiéu ching khoan nho nhiing ki vong vao ky danh gia trung gian cda
FTSE vao cuéi thang 3, dong tién dau co chi s6 cung tam ly tich cuc ky vong trong 1 nam méi sé giup chi s6 sém quay lai da tang
tich cuc trong ngan han. Ving can bang méi cua chi sé nhiéu kha nang sé duy tri tich Iiiy tai ving 1,800 - 1,830 diém.

Ty T T GhiEN LUTC THI TRUONG
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1) Nganh Dau khi
« Trién vong gia dau - Ap luc du cung chi phdi: Thi trudng dau dang nghiéng vé du cung khi san lugng
tang nhanh hon nhiéu so véi nhu céau, 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. Murc gia nay van dam bao lgi nhuan cho céc
hoat dong khai thac — bao dudng ngan han, nhung c6 thé gay tri hoan céc du an ngoai khoi quy mo
I&n trong trung han.

« Thuong ngudn — déng luc ting trudng nganh dau khi Viét Nam: Du én L6 B — O Mén tiép tuc 1a dong
luc chi dao khi da budc vao giai doan trién khai dong bd, hudng téi muc tiéu First Gas vao théng
8/2027. Song song, du &n Lac Ba Vang ghi nhan tién d6 tich cuc vdi viéc ha thuy thanh cong chan dé
gian Lac DPa Vang-A. Qua d6, cac doanh nghiép thugng nguén nhu PVS va PVD duoc ky vong hiréng
lgi tir khoi lrgng cong viéc |6n trong cac nam tai.

- Thitrudng LNG - gia thap mé du dia ting nhu cau: Trong bdi canh du cung toan cau, gia LNG chau A
duoc du bdo gidam vé quanh 10 USD/mmBtu, qua dé ho trg nhu cau tai Trung Quoc va cac thi truong
md&i néi. Tuy nhién, nhiéu danh gia cho rang gia can giam sau hon, xudng dudi 8 USD/mmBtu, dé tao
dong luc manh cho dién khi va céng nghiép. Dai véi Viét Nam va cac nudc Dong Nam A, kich béAn gia
LNG canh tranh hon sé ma ra du dia gia tdng nhap khau. ;



Y TUONG PAU TU A

2) Nganh Ching khoan
Nhom hudng lgi truc tiép tir sw md réng cua thi truong von. Néu kich ban nang hang, thanh khoan tang
va san pham mdi (T+0, ETF, phai sinh mé& réng) dugc trién khai manh hon trong 2026, nhém nay sé c6
su cai thién ro rét vé doanh thu moi gidi, cho vay ky quy va tu doanh
3) Nganh BPS Khu cong nghiép
« Chu ky phuc hoi ré nét tlr 2026: Sau giai doan diéu chinh 2024-2025, nhu cau thué dat KCN va nha
xuang du kién phuc hoi khi FDI quay lai manh hon tir nira cuéi 2026.
« FDI gidi ngan van tang — cau thuc chua bién mat: DU FDI dang ky méi cham lai, von FDI giai ngan duy
tri tdng trudng, phan anh nhu cau san xuat thuc va cam két dai han cta nha dau tu nudc ngoai.
« Gia thué dat KCN tiép tuc tang: Gia thué duy tri xu hudng tang 4-6%/nam ngay ca trong gigi doan
kho khan, cho thay tinh khan hiém quy dat va strc chdng chiu cao cua phan khic.
- Hudng lgi truc tiép tir tai cau trdc chudi cung ing toan cau: Xu huéng “China+1”, da dang héa chudi l ' )
cung trng giup Viét Nam tiép tuc la diém dén uu tién cla céc tap doan san xuat.
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Chuyén vién cao cap Chuyén vién cao cap
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Chuyén vién Chuyén vién
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CTCP CHUNG KHOAN DAU KHi

PETROVIETNAM
PSI

Phong Truyén thong

Vii Huyén Ha My
Ph6 Phong Truyén théng
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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CONG TY CO PHAN CHUNG KHOAN DAU KHi

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

ims '
ams \WWW.pSi.vn

CHI NHANH HO CHi MINH CHI NHANH VUNG TAU

L4u 1, Toa nha PVFCCo, 43 Mac Dinh Chi, Tang 5, Toa nha Silver Sea, 47 Ba Cu,
Phuong Sai Gon, TP. H6 Chi Minh Phuong Viing Tau, TP. H6 Chi Minh

) (84-8) 39146789 ® (84-254)625 4520/22

(84-8) 3914 6969 (84-254)625 4521

CHI NHANH PA NANG

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

© (84-236) 3899 338

(84-236) 3899 338


https://www.psi.vn/vi

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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