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Thi treé'ng chirng khoan toan cau tang diém tich cwe trong bdi cdnh Fed van dy bao cé thé ha 14i suét
3 lan trong ndm 2024, day la tin hiéu tich cwe, xoa diu lo ngai cta thi trwéng vé thdi diém Fed néi ldng
chinh séach tién té sé bij tri hoan.

Chi sé VN-Index tiép tuc c6 mét thang tang diém tich cwc va tiém can gan sat méc 1,300 diém,
thanh khoan trén san HOSE tang manh. S tr& lai cia cdc nhdm nganh chiém trong sb 1&n trong chi sé
|a B4t dong san, Thwe pham va dé uéng da co6 nhirng tac dong tich cuc Ién chi sé VN-Index trong thang.

Khéi ngoai tiép tuc chudi phién ban rong v&i quy md hon 11.3 nghin ty déng trong thang 3/2024.
Tinh chung t& ddu ndm 2024, khdi nha diu tw nwéc ngoai da ban rong 13.2 nghin ty déng.

Sw phan hoa vé KQKD giira cac nhom nganh, ching t6i cho rang viéc nén kinh té Viét Nam dang c6
nhirtng sw phuc héi nhat dinh thi c6 thé ky vong nhiéu nhém nganh trén thij truéng sé cé sw tang truéng
cao hon so v&i cung ky 2023. Tuy nhién, sw phan hoa sé& xuat hién do mét sé nganh van con kho khan,
van trong giai doan phuc héi.

Sw rut rong cua k|:l6i ngoai c6 thé 13 trég ngai cho da tang cua chi s‘é VN-Index, dac biét khi lwc ban
tap trung vao cac co phiéu von hoa I6n. bé tiép tuc tang diem thi dong tién tlr khoi nha dau tw nay sé can
phai manh mé hon nira dé doi choi lai strc ép tir khoi ngoai.

Céu trac thi‘tru"o’ng co sw suy yéu, dong lvong cua thj trwdng dang van déng theo hwdng tiéu cuec.
bong thoi, dieu nay cling thé hién tam Iy nha dau tw chuyén sang trang thai nghi ngo véi da tang cua thi
trwo'ng. Tuy nhién, xu hwéng tl'ch cwc trong dai han van dwoc duy tri, ddng nghia néu thi tredng diéu chinh
thi sé la co hdi cho chién lvgc dau tw dai han.
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Loi nhuan tlr mang margin tiép tuc 1a déng lwc tang trwdng. Cac dot tang von dién ra lién tuc trong giai doan 2022-
2023 d3 khién cung margin m& rdng. Trong giai doan cudi 2023 — dau 2024, c6 téi 7 CTCK I&n cdng bd phwong &n tang vén
diéu 18, tdng gia tri tang vén dw kién Ia khodng 17,000 ty ddng, chi yéu dwoc sir dung d& mé cung margin nén nhin chung
dw dia cho vay ndm 2024 |a rat 1&n.

Cac ma chirng khoan tiéu biéu: SSI, BSI, VCI

Nhu cdu mua nha dan quay tr& lai qua tieng quy. DU tam Iy ngwdi mua nha van con yéu nhwngdoanh sb ban cdn ho
trong tai Ha N&i va Tp. H6 Chi Minh tang 1an lwot 67% va 125% so v&i quy 4/2022.

DPiém sang méi tir chuyén déi dat trong cay cao su sang khu céng nghiép. Viéc chuyén dbi dat cao su sang lam khu
cbng nghiép c6 cac loi thé nhw: (1) Dién tich dat lién thira I&n, dén bu gidi phong mét bang nhanh khi hanh lang phéap ly vé
dinh gia dat dwoc hwéng dan rd rang; (2) Chi phi san 1ap méat bang thap do viing dat cé do cirng cao. Viéc chuyén dbéi dat
cao su sang lam khu céng nghiép sé gilip cung cap nguén cung mai trong bdi canh ty 1& lap day tai cac KCN phia Nam dang
& mirc cao.

Cac ma chirng khoan tiéu biéu: VHM, NLG, KDH, SZC, DPR

Dw b&o tang trwdng tin dung toan hé théng nam 2024 1a 13% - 14% nhé& (1) mat bang l4i suét thAp hon, ma chang toi
Ky vong sé co tac dong tich cwe dén nhu cau tin dung tr quy 4/2023, (2) hoat ddng xuét nhap khau phuc héi va (3) cac bién
phéap hé tro clia Chinh pht nham kich thich nhu cau va dau tw trong nwéc, nham dat mie tang trwdng GDP ndm 2024 &
murc 6-6,5%.

NIM cai thién trong nam 2024 do (1) nhu cau tin dung manh hon tir khach vay ban 18, (2) gidm cac goi hé tro cho khach
hang khi nén kinh t& phuc héi va (3) chéat lwong tai san duwoc cai thién.

Cac ma chirng khoan tiéu biéu: VCB, ACB
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« Hoat dong xuat khau tiép tuc c6 nhiéu co héi do cac yéu t6: (1) Gia ban thép cla cac doanh nghiép Viét Nam hién tai
van thp hon kha nhiéu so v&i gia ban thép ndi dia & EU va My: (2) Nganh thép Trung Quéc dang suy yéu mé ra co hdi xuét
khau cho céc thj treéng 1an can trong d6 c6 Viét Nam.

« Bién loii nhuan goép dwoc ky vong cai thién, do quang sat va than cdc dwoc dw bao sé gidm gia trong ndm 2024 sau khi
da tang néng & nlra cubi nam 2023.

Céac ma chirng khoan tiéu biéu: HPG, HSG, NKG

« Ky vong tich cwe trong két qua kinh doanh khi gia dau thé thé gi¢i dwoc dw béo tiép tuc neo trén 80USD/thung truéc
chinh sach cét gidm san lwong tr cac nwéc OPEC+ cdng vai lo ngai lién quan dén leo thang xung dét gitva Isarel va
Hammas.

« Dw an dau tw thwong nguodn trong nwéc sé 1a ngudn cdng viéc trong trung va dai han. Chang tdi cho rang dai dw an
L6 B v&i nhu cau vén dau tw 10 ty USD sé dwoc phé duyét FID (Quyét dinh dau tw tai chinh) trong thdi gian tdi, viéc khdi
dong dw &n khi L6 B sé tac dong tich cwec dén nganh E&P Viét Nam va thic day két qua kinh doanh ctia cac doanh nghiép.

Céac ma chirng khoan tiéu biéu: PVS, PVD, GAS, BSR
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Thi trweé'ng chirng khoan toan cau tang diém tich cwe trong béi canh Fed van dw bao c6 thé ha lai suat 3
lan trong ndm 2024, day 1a tin hiéu tich cwc, xoa diu lo ngai cla thi trwdng vé thoi diém Fed néi 1dng chinh
sach tién té sé bi tri hoan.

Tai My, Chi s6 S&P 500 da tang 19 trong 22 tuadn gan nhat, danh diu lan dau tién déng clra trén nguwdng
5,200 diém, tdng hon 1,100 diém so v&i ngay 27/10/2023.

Tai Chau A, thj treong chirng khoan Han Quédc cé thang tang diém an twong. Trong khi d6, thi truéng chiring
khoan Nhat Ban hién da dat mirc cao nhat moi thdi dai ké ttr nam 1989.

Dién bién thj trwwéng chirng khoan toan cau
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Dien bien cac chi so Dién bién chi sé VN - Index va thanh khoan
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Chi s6 VN-Index tiép tuc c6 mét thang ting diém tich cwc va tiém can gan sat méc 1,300 diém. Tinh
dén thoi diém hién tai, chi s VN-Index da ghi nhan 5 thang tang diém lién tiép.

Thanh khoan trén san HOSE trong thang 3/2024 ting manh v&i khdi lwong va gié tri giao dich binh quan
phién 1an lwot dat trén 922 triéu cd phiéu (+19.26% MoM) va 24,257 ty ddng (+27.25% MoM).




Dong tién mé réng, tang trwdng lan tda khap
cac nhéom nganh nhw Thwc pham va d6
udng, Bat dong san, Ban 1é, Truyén thong,
Dich vu tai chinh,... Tam diém tap trung tai
nhom cb phiéu vén hda vira va nhé. Trong
khi d6, nhém nganh Bao hiém ghi nhan mac
gidm manh nhéat trong thang.

Sw tré lai cia cac nhém nganh chiém trong
sb 1&n trong chi sb 1a Bat déng san, Thuc
pham va d6 uéng da c6 nhirng tac dong tich
cuwc lén chi sé VN-Index trong thang.
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Hiéu suat cdc nhém nganh trong thang

%Thang3 Tac donglén Index

Thyuc phdm va d6 uéng 7.2%
B4t dong san 4.4%
Dién, nwdc & xang dau khi dét 2.6%
Hoa chat 1.7%
Cong nghé Thong tin 4.7%
Xay dung va Vat liéu 2.7%
Hang & Dich vu Cong nghiép 2.8%
Dich vu tai chinh 5.1%
Hang cd nhan & Gia dung 4.2%
Y té 5.9%
Ban lé 7.7%
Truyén thong 9.2%
O t6 va phu tung 4.9%
Dau khi 2.5%
Vién thong 0.4%
Ngan hang 0.0%
B3o hiém -4.0%
Tai nguyén Co ban -1.4%
Du lich va Giai tri -2.2%

7.34
4.86
4.54
3.55
2.31
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-1.23
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Ngudn: Bloomberg, PSI téng hop
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Khéi ngoai tiép tuc chudéi phién ban rong v&i quy md hon 11.3 nghin ty déng trong thang 3/2024.
Tinh chung ttr ddu ndm 2024, khdi nha dau tw nwéc ngoai da ban rong 13.2 nghin ty déng.

Khéi ngoai ban tap trung tai cac cé phiéu VHM, MSN, VNM, VND, HPG. Nguoec lai, cac ¢b phiéu KBC,
STB, PDR, NLG dwgc nhém nha dau tw nay mua vao nhiéu nhét.

Gia trj giao dich khéi ngoai
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Téng loi nhuan toan thi
trwdng trong quy 4/2023 da
tang 36.5% so vo&i cung ky
ndm trwéc cho thdy xu
hwéng vé phuc héi lgi nhuan
kha rd rang. Loi nhuan da
tao day trong nam 2023 va
phuc héi tré lai trong cac quy
gan nhét 1a tin hiéu tich cuc
cho xu hwdéng chung cua
toan thi trwdng. Theo 4o, loi
nhuan c6 xu hwéng tang
tredng tré lai tai nhém nganh
Dich vu tai chinh, Cdng
nghé thong tin, Ngan hang,
Thwc pham va dé uéng.
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Nganh Q1.2023 | Q2.2023 | Q3.2023 | Q4.2023 | 2022 | 2023
Truyén thong -18.02%  -30.89%  190.18% = -97.36%  -70.38%  105.30%
Tai nguyén co ban -87.95% -85.37%  -43.44%  -29.02%  -26.19%  27.06%
Du lich va Giai tri -81.63% -146.54% -182.71% -139.08% 19.31%  9.07%
Ban & -86.71%  -95.27%  -67.77%  -67.04%  -8.80%  7.84%
Dién, nuwoc & xang dau khi dét | -8.93%  -27.17%  -40.78%  -26.65%  33.69%  3.63%
B4t dong san 50.09%  62.28%  -29.63% 2.93% 13.66%  2.46%
Ngan hang -4.45%  -1.57% -1.40% 25.73%  28.01%  -7.54%
B&o hidm 8.75%  120.45%  38.08% 8.62%  -12.76%  -8.66%
Hang & Dich wu cong nghiép | -17.13%  9.30% -6.88%  -12.86% | 166.29% -14.98%
Thwe pham va dé udng -34.25%  -10.72% -9.83% 53.71% -79.80% @ -15.51%
Coéng nghé théng tin -0.41%  8.82% 15.90% 28.43%  -11.84% -21.85%
Dich wu tai chinh -60.80% | 316.32%  138.18% | 2862.48% 57.36%  -24.30%
O t6 va phu ting -66.17%  -54.18%  -57.56%  -18.68%  37.38%  -27.08%
Hoa chét -70.95%  -65.36%  -70.63% 3.00% 17.91%  -32.18%
DAu khi -11.45%  -72.90% | 827.90%  -8.49% | -59.95%  -46.45%
Hang ca nhan & gia dung -35.53%  -51.62% -39.20% 18.63% 31.55% @ -47.61%
Xay dung va Vat liéu -77.10% @ -42.69%  -2.54%  226.37%  58.98% = -54.11%
Vién thong -40.20% | -133.14% -13.05%  -8.53%  -11.34% | -66.74%
Y t& 30.48%  31.99% -7.09% 0.82%  -14.23% | -80.99%
Toan thij trwéng -19.69% | -14.05% | -4.15% 36.50% 5.70% | -4.57%
VN-Index -18.54% | -3.19% -8.34% 33.40% 437% | -2.01%

Ngubén: Fiinpro, PSI téng hop

Chung t6i cho rang viéc nén kinh té Viét Nam dang cé nhirng sw phuc héi nhat dinh (GDP quy 1/2024 tang
5.66% so v&i cung ky), niém tin kinh doanh dang dwoc cai thién thi cé thé ky vong nhiéu nhém nganh trén
thj trérng sé co s tang trwdng cao hon so v&i cling ky 2023. Tuy nhién, sy phan hoa sé xuat hién do mot
sb nganh van con khé khan, van trong giai doan phuc hoi.
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Twr dau nam 2024, TTCK ghi nhan Iwc ban manh
dén t khdi ngoai, gia tri Ity k& 1a 13.2 nghin ty
ddng. Nguorce lai, NDT c4 nhan mua rong dén 16.3
nghin ty déng, tw doanh ciing tham gia mua,
nhuwng khong dang ké (541 ty déng). Chang toi
danh gia viéc khdi ngoai ban rong do cac yéu té:
(1) Ty gid USD/VND tang trong bbi canh chinh
séch tién té Viét Nam di nguwoc so voi thé gidi; (2)
L& suat TPCP My dang tang tré lai dan dén sw
luAn chuyén dong tién ttr tai san rdi ro sang tai san
phi rui ro.

Chung t6i cho rang sw rit rong cta NDT nwéc
ngoai co thé 1a tré ngai cho da ting cda chi sé
VN-Index, dac biét khi Iwc ban tap trung vao cac
cd phiéu vén hoa Ién. Bong lwc cho thj trwong
trong thoi gian qua dén tir khdéi NDT ca nhan, tuy
nhién, dé tiép tuc tang diém thi dong tién tlr khdi
nha dau tw nay sé& can phai manh mé hon nira dé
ddi choi lai strc ép tir khdi ngoai.
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Quan sat di¥ liéu vé cau tric thj trwdng, ching téi nhan thay ty trong cb phiéu nam trén gia MA20, MA50
dang c6 sw suy gidm, cho thay déng lwong cla thj trwdng dang van dong theo hwéng tiéu cue. Bdng thoi,
diéu nay ciing thé hién tdm ly nha dau tw chuyén sang trang thai nghi ng® véi da tang cua thi trwedng. Theo
quan sat cta ching tdi, méi khi ty trong cé phiéu nam trén gia MA20 hodc MA50 suy giam, thj trieéng
déu xuat hién dau hiéu cho nhirng nhip diéu chinh ngan han.

S6 cb phiéu trén dwéng trung binh ddng MA200 & mdrc gan 60% cho thay xu huéng tich cwe trong dai han
van duoc duy tri, déng nghia néu thi trrdng diéu chinh thi sé 1a cor hdi cho chién lwgrc dau tw dai han.
Do rong thi trwwo'ng (% cac ma giao dich)
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PHAN TiCH KY THUAT VN-INDEX
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L 135.0

ChisOVNINDEX - 1D = 0124085 261,95 L1248.11 C 125820 036 (-0.03%) R c
vi Vé goc nhin ky thuat: Trong ngan han, chang

t6i cho rang thi trwong sé co 2 kich ban: (1)

Thi trwdng tich Gy di ngang trong bién do; (2)

Thi trworng dbi dién ap lwc diéu chinh manh.

mo  Kich ban 1 (xac suat 40%): Nén giao dich

= van dang kha 16ng khi ma cac phién tang/giam
wu Xuat hién dan xen, ap lwc chudi phién phan
o phdi van con hiéu hiru. Chang t6i cho réng thi
%% trwong cO thé sé sideway di ngang trong
mo  khodng 1,240 - 1,280 diém. Tuy vay néu thanh
mo  khodn tich 10y thdp dwoc duy tri s& mé ra xac
mo  SUAt can bang tai 1,240 diém va cai thién xu

me  hwdng cda thi tredng.

Kich ban 2 (xac suat 60%): Da tang cta chi

#m b gidm dan, thanh khoan gia tang tai cac

wn  phién nén dd (pha phan phdi), va tin hiéu xac
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han c6 thé dién ra khi chi s& cham cac viing

/ T nay.
vl b SN /."/
NG -23.00
Thang 3 Thing4  ThingNam  Thing6 Thang 7 Théng Tém Thing9  Thang 10 Thang 11 ThéngMuwdihal 2024 Thang Hai Thng 4 Thang | Q

Ngubdn: Fireant, PSI téng hop




PHAN TICH KY THUAT VN-INDEX

Chisd VNINDEX - IM = 0128237 H1288.99 L1246.87 C1258.20 -25.89 (-2.02%)
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Nguén: Fireant, PSI téng hop
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Vé xu hwéng trung va dai han,
Chang t6i cho rang chi sb VN-
Index van dang tiép tuc duy tri da
phuc hdi trong kénh tang gia tir
nam 2023 ké& tr sau khi xac lap
day cudi nam 2022.

Chang t6i théng ké trong qua
khi*, sau nhip tang kéo dai 5
thang lién tiép, thi truong diéu
chinh & thang tiép theo.

Do dé, ching tb6i cho rang
trong ngan han thi trwong co
thé xuat hién nhirng nhip diéu
chinh tich ldy, tuy nhién, xu
hwéng trong trung va dai han
van la kha tich cwe. Nhip diéu
chinh sé la co hdi cho NDT co
cau lai danh muc.
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' DANH MUC KHUYEN NGHI TRUNG - DAl HAN NAM 2024
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Chung t6i ky vong sé c6 nhiéu co hdi dau tw trong ndm 2024 véi nhiéu nhém nganh dwoc huéng loi tir
chinh sach vi mo, dau tw céng cling nhw nhu cau tiéu dung va gia hang hoéa thé gioi.

1. Nganh Ngan hang: Ky vong tin dung tdng truéng va méat bang |ai suét én dinh trong ndm t&i, diém
nhan la cac c6 phiéu cua ngan hang cé chat lwong tai san vurot troi.

C6 phiéu wa thich: VCB, ACB

2. Nganh D&u khi: Sw phuc hdi ctia cac nén kinh té I6n duoc dw bdo sé tac déng tich cuc dén nhu céu
tiéu thu dau va on dinh gia dau & mirc cao nam 2024

Cé phiéu wa thich: BSR, GAS, PVS, PVD

3. Nganh Bat déng san: Co héi dau tw tiém ndng sé dén tir cac cong ty c6 dw an day du diéu kién phap
ly, kha nang tiép can ngudn vén tin dung tot, trong béi canh ngubn cung con han ché.

Cé phiéu wa thich: NLG, VHM

4. Nganh Xay dwng — Dau tw cdng: Ky vong ting toc gidi ngan dau tw cdng trong ndm toi khi nén kinh té
dang buwoc vao giai doan hoi phuc. Co héi sé tap trung vao nhom doanh nghiép c6 backlog diw an I6n va
san xuat VLXD

C6 phiéu wa thich: DHA, HHV

5. Nganh Thép: Sén lugng tiéu thu va gia thép da cai thién dang ké vé cudi ndm la mét chi bao tich cuc
cho nam 2024. Xuat khau van la mét diém nhan dang chu'y cho kjch ban thj trirong trong giai doan tdi.

C6 phiéu wa thich: HPG, NKG, HSG

6. Nganh Thdy san: Ky vong xuét khau cé tra sang hai thj truong cha luc 1a My va Trung Quoc sé phuc
hoéi trong ném 2024

C6 phiéu wa thich: VHC, ANV




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

DPing Tran Hai Pang
Phoé Giam dbc Trung tam Phan tich
Email: dangdth@psi.vn

Pham Hoang

Chuyén vién cao cap
Email: phamhoang@psi.vn
Té Quéc Bao

Trwdng Nhém Chién lwoc thi trwdng
Email: baotg@psi.vn
Nguyén DPlrc Duy

Chuyén vién cao cap
Email: duynd@psi.vn

Vi Thi Ngoc Lé

Chuyén vién cao cap
Email: levtin@psi.vn

Vi Van Khoa
Chuyén vién cao cap
Email: khoavw@psi.vn

Tran Vinh Xuan
Chuyén vién cao cap
Email: xuantv@psi.vn
DPong Viét Diing
Chuyén vién cao cap
Email: dungdv@psi.vn

Bui Pang Thanh
Trwdng Bd phan Quan hé Qubc té
Email: thanhbd@psi.vn

Nguyén Quynh Trang
Chuyén vién cao cap
Email: trangng@psi.vn
Vii Huyén Ha My
Chuyén vién cao cap
Email: myvhh@psi.vn
Nguyén Minh Quang
Chuyén vién cao cép
Email: quangnm@psi.vn
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PETRO

(

Q}i CHUNG KHOAN DAU KHi

PETROVIETNAM SECURITIES INC.

PSI

LIEN HE CONG TY CO PHAN CHU'NG KHOAN DAU KHi
Tha nha Hanoitourist, 50 18 Ly Thuéing Kiét, Hoan Kigm, Ha N
BT: + 84 4 3934 3888 - Fax: +84 3934 3999 - Website: www.psivn

1
St

' Chi nhanh TP. H& Chi Minh

Ldu 1, tha nha PYFCCo, s6 43 Mac Binh Chi, Phuting Ba Kaa, Quén 1, Tp. HG Chi Minh
Biégn thoai: (84-8) 3914 6789
Fa: (B4-8) 3914 G259

Chi nhanh TP. Viing Tau

Téng 5, tha nha Silver Sea, 56 47 Ba Cu, Tp. Ving Tau
Bién thoai: (B4-64) 254520/22/23724)26

Fax: (B4-64) 625 4521

Chi nhanh TP. D4 Nang

Tang G vaTang 1, Tda nha FicomBank Da Ning, La A21 duding 30 thang 4, phuding Héa Cuding Bac, Quan Hal Chau,
TP DaNing

Bién thoai: (84-236) 3899338

Fax: (84-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

CAc thong tin va nhan dinh trong b4o céo nay dwoc PSI dwa ra dwa trén nhitng ngudn tin ma PSI coi la dang tin cay vao thdi
diém cong bd. Tuy nhién, PSI khong dam bao tinh day dd va chinh xac tuyét dbi ctia cac théng tin nay. B4o céo dwoc dua ra
dwa trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nham muc dich chao ban, I6i kéo nha dau tw-mua ban,
nam gitr chirng khoan.

Nha dau tw chi nén st dung béo céo nay nhu moét ngudn tham khao cho quyét dinh dau tw ctia minh va PSI s& khéng chiu

bét ctr trach nhiém nao trwdc nha dau tw ciing nhw ddi twong dwoc nhac dén trong bao céo nay vé nhiing ton that cé thé xay

ra

khi d4u tw hodc thong tin sai léch vé déi twong dwoc nhic dén trong béo cao nay.

WWW.psi.vn
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