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BAO CAO PHAN TiCH GIAO DICH

Tudn 52 (28/12/2015 - 1/1/2015)

Thi Trwéng Chirng Khoan Tuén Qua

Trong tuadn qua, ca hai chi sé d&u gidm diém nhe cung véi thanh khoan thap, VN-Index
giam 0,51 diém (-0,08%) va HNX-Index giam 0,21 diém (-0,26%). Khéi lwong khép lénh
tréen HOSE dat 389,32 triéu cb phiéu (-40,77%) va trén HNX-Index dat 145,27 triéu cb
phiéu (-16,76%)

Thi trwdng ching khoan Viét Nam tudn qua giao dich kha than trong do viéc thiéu vang
théng tin vi md hé tro va sw sut gidm clta dong vén ngoai trwéc ky nghi 18 Noel va tét
dwong lich. Chi con mét vai ¢d phiéu dau co riéng 18 nhw OGC, DRH.. 1a con c6 strc bat
tang gia hon thij trwong, con lai da phan cac cb phiéu khac d&u ghi nhan mot tuan bién
dong hep véi thanh khodn thap. Nhém ¢ phiéu dau khi nhé théng tin tich cye tir gia dau
thé gi¢i da hdi phuc twong di manh trong tudn qua, tuy nhién trién vong vé trung han van
chwa sang sta khi gia dau thé gi¢i van & mirc thap do su dw thira ngudn cung dau, dac
biét n&m sau tinh trang dw thira c6 thé kéo dai hon do viéc IRAN bét dau xuét khdu dau
md sau khi lénh trivng phat dwgc d& bd, dw kién lvong san xuét tang thém dat 500.000
thung/ ngay

Vé giao dich khdi ngoai, nha dau tw chi con ban rong 136,51 ty trong khi trén HNX khéi
ngoai mua rong tré lai véi gia tri 28,75 ty. Ho mua vao manh SBT( 98,69 ty), VCB (30,91 ty
ddng), VIC (27,74 ty don), PVD (18,91 ty ddng), HAH (15,9 ty ddng). O chiéu ngwoc lai ho
ban rong MSN (317,31 ty), GAS (23,56 ty ddng), DPM (16,99 ty déng), HPG (14,84 ty
ddng), FLC (13,72 ty ddng)

Trong tuan qua, quj ETF VNM gitr nguyén trang thai CCQ va hién dang discount -0,63 %.
Sé lwgng CCQ cua FTSE VietNam cling gi nguyén va trang thai CCQ dang discount -
1,41%
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Nhan BDinh Tuan Téi

Théng ké lich s cho thay giai doan nghi 1&, dong tién tir khéi ngoai thuwdng it hoat dong,
do d6 rdi ro tlr viéc khdi ngoai ban rong sé han ché trong tudn nay. Cac sb liéu kinh té vi
mo kha tich cuc nhw GDP téng truwdng 6,68% cao nhat trong vong 5 nam, thu hat vén FDI
dat 22,76 ty USD t&ng 12,5% so v&i ciing ky 2014 cling véi viec mua cong bd két qua kinh
doanh quy 4 sé b4t diu di&n ra trong thang sau sé 1a yéu tb hé tro cho thi trwdng trong
tuan nay, do d6 thi trwdng nhiéu kha nang sé duy tri da hdi phuc trong tuan giao dich cubi
cung cda nam.

Khuyén Nghi Pau Tw

Hoat déng dau tw ngén han: Nha du tw ngén han c6 thé trading, mua vao ltc diéu chinh va
ban ra khi tang manh

Hoat dong dau tw trung va dai han: Nam git
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Dién bién Gia Dau Thé Gioi

$WTIC Light Crude Oil - Spat Price (EOD) CME
$BRENT Brent Crude 0 - Spat Price (EOD) ILE 24.Dec-2015 Open 37.85 High 35,28 Low 37.38 Close 32.12 Volume 185.5K Chg +0.23 (+0.61%) &
24-Des2015 Open 37.77 High 3310 Low 38.91 Close 3789 Volume 1110k Chg +0.12 (+0.32%) & WEWTIC (Dallv) 38.12
—Ma(sn) #4.28

1 $BRENT (Daily) 37,89 MA[SU) 41, 75
—MA[200) 53,67
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% Thoéng tin vé gia dau

Gia diu clia My tang lén mirc cao hon hai tudn trong phién giao dich ngay thé nam. Trén san giao dich New York, dau thé giao
vao thang 2 tang trén 60 cent, twong dwong 1,6%, dong clra tudn & mic 38,10 USD mét thung. Truwdc dd, da ting dén 38,28
USD, cao nhét k& tlr ngay 09 thang 12.

H6m tht Tw, sb liéu cung cép hang tuan cho thay cac kho dy trir ddu My gidm 5,9 triéu thung trong tuan trwéc. Cac nha phan tich
thi trvong dw klen sé tang thém la 1,1 triéu thung. Ngoai ra tht tw, nhém nghién ctru nganh céng nghiép Baker Hughes (N: BHI)
cho biét ring sé lwong gian khoan dau & My gidm tir ba dén 538 tudn trwdc, mirc gidm thé ndm trong sau tuan qua.

Mé&c du tdng manh trong tuan trwédc, gia dadu My van gidm gan 26% trong ndm 2015 trong bdi canh lo ngai v& ngudn cung trong
nuwéc dbi dao. Gia da giam téi 34,29 USD vao dau thang nay, mac thap nhéat ké tr thang 2 nam 20009.

O nhirng noi khac, trén S& giao dich ICE tai London, dau Brent giao thang 2 nhich lén 53 cent, twong dwong 1,42%, vao thir ndm
dé dong ctra & mirc 37,89 $ mét thung. Gia cham 38,10 USD trwédc doé

Vén dé& du thira ngudn cung sé tr& nén nghiém trong hon niva khi Iran tré lai véi thi trwdng dau mé toan ciu vao dau ndm téi sau
khi 1&énh trirng phat phuong Tay &p dung dwoc d& bé. Cac nha phan tich néi ring nuwdc nay cé thé nhanh chéong gia tang san xuét
khoang 500.000 thiing, thém vao sy dw thira dau sé khién gia giam manh.

Lich swkién quan trong c6 kha nang anh hwéng dén thi trwong trong tuan téi
Tht ba 29 Thang 12

M§ 1& d& phat hanh mot bao céo vé sy tw tin clia ngwdi tiéu dung ciing nhw cac sé liéu vé can can thwong mai. Sau d6 trong ngay,
Vién Dau khi My, sé phai cong bb bao c4o hang tudn vao nguén cung cap dau cla My.

Tho Tw Thang 12 30

M xuét ban di¥ liéu khu vire tw nhan ciling nhw cac bao co cua chinh phi hang tuan vao cac kho dw trir diu tho.

Th nam 31 Thang muwoi hai

M{ 14 cong b di liéu hang tun trén that nghiép 1an dau ciing nhw bao cdo vé hoat ddng san xuat trong khu vwc Chicago.
Th Sau 1 thang 1

Trung Quéc cdng bb dir liéu ctia chinh phi vé san xuét hoat ddng cho thang mui hai.

®,

% Tbéng hop dw béo gia dau cha céc té chirc

T6 chirc Dw Béo
Thomson Reuters da cap nhat du bao gia dau Brent va WTI dén nam 2017 trén co s& tong hop dy bao tir 32 t6
Reuters chtrc tai chinh, nang lwgng, ngan hang I&n trén thé gi&i. Theo doé, gia dy bao nam 2015, 2016, 2017

cla Brent va WTI 1an lwot dat 55; 58; 65,7 va 50,2; 53,7; 61,8 USD/thung. Dy bao nay giam nhe so
v&i dw bao dwoc dwa ra vao thang truéc.

Nga Tht trwdng B6 Tai chinh Nga cho biét nwéc nay da thich nghi véi gia dau gan 40 USD/thung va chi
trong trwdng hop gia dau roi xuéng marc 30 USD/thiing méi c6 thé gay ra tén hai, nhwng kha nang
nay kho xay ra. Ngan hang Trung wong Nga wéc tinh kich ban &p lwc nhat véi gia dau dwéi 40
USD/thling giai doan 2016 — 2018, nén kinh t& nuwdc nay sé gidm 5% trong ndm sau va gia sé ting
trwdng 7 — 9%.
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Dién bién giao dich PVN10
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Phén tich ky thuat

< VN —Index

VN-Index dang dao d0ng di ngang | oesoeetoorn s niates Losess, Close ser ol 035 Vol TR0k 11110 e 2848 Long WAClose =505 a0

trong vung 560-580 diém 520

Ngdn han: Viing hd tro tai 560 diém o0

kha hiéu qua khi da nang d& chi sé qua

do da tao higher high va higher low.

Cac duong chi bao tiép tyc cho tin higu

xu hwéng hoi phuc tich cwc khi ma

duong MACD da cét tr& lai dwong | o ‘ ‘ ‘ ‘ . .

Signal va RSI tiép tuc hdi phuc va sdp  [wws i smen T -~
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VNINDEX - MACD(12.25) = -5.92, Signal(12,26,9) = -6.69

Dw b&o: VN-Index c6 kha nang tiép tuc | —— i

héi phuc nhe va kiém nghiém lai khang |- === — =" e e =i = m

cw ¢l 580 diém n
4253;3

Dai han Trung Han Ngan han

bi Ngang Giam Tang

Khang cw 1 Khang cw 2 Hé tror 1 Hé trr 2
590 600 565 550

<  HNX - Index

HNX_lndeX tlép tUC dao d(’jng theo HNXINDEX - Daily 25-Dec-15 Open 78 67, Hi 78.68, Lo 77.97, Close 78.08 (-0.3%) Vol 28,847 668 AlClose 50) = 80.57, Long MA(Close,100) = 79.65, =80.10, __L
v ¥ 90.25
chiéu hwéng sideway down ‘

Ngan han: Chi sé tiép tuc trwot xubng
cac dwong trung binh déng ngén han
MA 5 ngay, MA20 ngay cho thdy xu
hwéng diéu chinh giam diém van chiém
wu thé, ngan han HNX-Index cé hé tro
manh tai 77,5 diém »

2015 Feb_ 'Mar TApr "May "Jun "t TAug "Sep "Oct "Nov Dec
HIXINDEX - Volume = 28,847,668.00

D,U’ bé? : lfhu VL‘,J_)C h(? tro 77,5-78 dlerp I||II|I||I|II||||||||I|||I|I|...|.|..||||I||||||..III|||||.I|.I...I.||uII||||II||II|.|I.|||||III|I||I||||
CcO kha nang se glup HNX-IndeX hOI HNXINDEX - /1 -CD( 12 25) = 0.69, Signal(12,26,9) =-0.50
phuc tr& lai
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HNXINDEX - =3169,+DI=1067, DI=2633
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Dai han Trung Han Ngan han
Giam Giam Giam
Khang cw 1 Khang cw 2 Hé tror 1 Hé tro 2

86 90 77,5 74
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Danh Muc Trading: GSP

GSP

GSP - Daily 25-Dec-15 Open 14.5, Hi 15.1, Lo 14.5, Close 15 (-0.7%) Vol 34,370 11id 114(Clos= 50) = 15.39, Long MA(Close,100) = 14.30, =15.42, =1476, | 15
) :

15.0

L 145
14.209
Loo140

- 135

F 130

125

F 12.0

o 115

WIH

2015 "Feb "Mar TApr "May TIun TJul TAug TSep "Oct "Nov Dec
GSP - Volume = 34,370.00
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Piém nhan ky thuat:
Xu hwéng hién tai: Sideway Down

Nhan dinh: Xu hwéng Sideway Down van dang tiép dién véi khéi lwong thdp, GSP van sé kidm nghiém lai hd tro 14.8-15.0 trong
dau tudn. V&i khdi lwong giao dich thdp, xu hwéng sideway sé van chiém wu thé

Khuyén nghi: Quan sét

Dai han Trung Han Ngan han
Tang Tang Sideway Down
Khang cw 1 Khang cw 2 Hé tro 1 Hé tror 2

17.3 19.0 15 14
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Théng Tin Kinh Té va Thi Trwéng Chirng Khoan Thé Giéi Trong Tuén

Down Jones S&P 500

$INDU Doy Jones Industrial Average INDX, $SPX S&P 500 Large Cap Index IND:

24 Lec-2015 Open 1759326 High 17606.24 Low 17542.95 Close 17552.17 Wolume 122.8M Chg -50.44 (-0.29%) v 28-Dec-2015 Open 206352 High 2067.26 Low 2052.73 Close 2050.99 Volume 784.8M Chyg -2.30 (0.16%)
W $INDU (Craily) 1755217 Wl $5P% (Daily) 2060.99
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% Phé Wall giam nhe trwéc ky nghi 1& Noel

Thi trwng cd phiéu két thac phién giao dich &m dam vao lic 1 gid trwa theo gidr dia phwong trwéc L& Giang sinh vao ngay thir Sau.
V6i da hdi phuc vao dau tudn, chi s S&P 500 da khéi sic tré lai trong ndm 2015, tuy nhién van sut gidm gan 1% trong thang 12.
Diéu nay lam that vong nhiing nha dau tw tirng hy vong thi trvong sé hoi phuc treoc L Giang sinh. 9/10 linh ve chinh cla S&P
500 déu nhudm séc dd. Bao céao cong bb ngay th Nam cho thay sé ngudi 1an dau nop don xin nhan tro cAp that nghiép tai My
glam xubng 267,000 nguo’l trong tuan truo’c thdp hon con sé wéc tinh 270,000 ngudi. S& nguwdi 1An dau nop don xin nhan tro cap
that nghiép hang tun van duy tri dwéi mbe 300,000 ngudi trong 42 tuan lién tiép va diéu nay da Gng hd quan diém cta Cuc D triv
Lién bang My (Fed) réng thi trudng lao dong dang 6n dinh.

V&i da syt gidm manh cua thj trwéng chirng khoan My trong nam 2015 va viéc Fed nang l&i suét lan dau tién trong gan 1 thap ky,
mot s6 nha dau tw dang tréng doi vao ndm 2016. Két thic phién giao dich ngay thr Nam, chi sb Dow Jones mét 0.29% con
17,552.17 diém, chi sb S&P 500 rét 0.16% xubng 2,060.99 diém. Trong khi do, chi sé Nasdaq Composite lai céng 2.56 diém (twong
ng 0.05%) lén 5,048.49 diém

% Nha dau tw nwéc ngoai 6 at thu mua trai phiéu cta Nhat Ban

Cac nha dau tw nwéc ngoai da 6 at thu mua trai phiéu ctia Nhat Ban ké tir thang 10/2015 va nhiéu kha nang gia tri s6 trai phiéu ndm
trong tay cac nha dau tw nwéc ngoai sé vuot 10% tdng lwong trai phiéu quéc gia do Nhat Ban phat hanh. Cac nha dau tw chau Au
l& nhitng ngwdi manh tay nhét trong viéc thu mua tréi phiéu quéc gia ctia Nhat Ban thdi gian gan day.Nguyén nhan 1& Ngan hang
Trung wong chau Au (ECB) &p dung chinh sach lai suat am, trong khi lgi suét trai phiéu 10 nd&m do Blrc phat hanh da tut tir mée
khoang 2% trwéc day xudng chi con 0,6% thdi gian gan day. Cung thdi diém, loi suat trai phiéu 10 nam clia Nhat Ban tlr mic 0,7%
ha xudng 0,3%. Chénh léch lgi suat trai phiéu gitra Nhat Ban va Dlrc da thu hep tlr mire 1,3% xubng con 0,3% khién trai phiéu cta
Nhat Ban tré nén hap dan hon dbi véi cac nha dau tuw.

% Vang dao chiéu tang 1%/tuan khi USD giam lién 2 phién

Hop ddng vang twong lai leo déc vao ngay thir Nam va ghi nhan tuan ting gia dau tién trong 2 tuan, khi ddng USD sut giam trong
phién giao dich két thic sém nhan L& Giang sinh, MarketWatch dwa tin. Thi trwd'ng vang déng clra sém hon thwong 1& 1 tiéng vao
ltc 12h30 theo gid dia phwong. Két thic phién giao dich ngay th Nam, hop ddng vang giao thang 2 tang 7.6 USD (twong (rng
0.7%) 1&n 1,075.90 USD/oz va gitp hop ddng nay tdng 1% trong tuan qua, mirc tdng manh nhéit ké& tr tuan két thic ngay 4/12, div
liéu cla FactSet cho thdy. Theo CNBC, hop ddng vang giao ngay ting 0.69% I&n 1,075.80 USD/oz, sau khi mat 0.7% trong 2 phién
giao dich trudec.

Dua theo chi s6 déng USD - thuéc do dién bién ddng USD so véi 6 ddng tién I&én khac, ddng bac xanh giam 0.4% vao chiéu ngay
tht Nam. Ddng USD yéu lam cho céac tai sén neo gia theo ddng bac xanh tré nén hdp dan hon déi véi nhitng ngwdi mua st dung
cac ddng tién khac. Vang da tdng 1% ké tir khi Cuc D tri Lién bang My (Fed) nang i suét trong tuan trwéc. Viéc ngan hang trung
wong My cb géng cham dit mire 13i suat thap bat thweng da tac dong tiéu cuc dén kim loai quy vén khong dem lai loi suét.

% Trung Quéc kéo dai thoi gian giao dich Nhan dan té tir 04/01/2016

NHTW Trung Quéc (PBoC) ngay 23/12 cho biét s& kéo dai thoi gian giao dich Nhan dan té trén thi trudng ngoai hdi Thwong Hai ti
ngay 04/01, mét bwéc di quan trong trong qua trinh cai cach nhdm thu hep khoang céach gitra ty gia trong va ngoai nwéc, CNBC cho
hay. Theo cac chuyén vién giao dich, dong thai nay ciing sé cho phép giao dich trén thij trwéng ngoai hdi Trung Quéc triing 13p Vi
gio giao dICh tai chau Au trong mét nd luc mo’l nhat cta Béc Kinh nhdm quéc t& héa ddng noi té cta nwéc nay Cac chuyén vién glao
dich cho rang Chinh phu Trung Quéc dang cb gang day manh viéc st dung dong Nhan dan t& nhw mét déng tién duw tri¥ toan ciu
sau khi Quy Tién t& Québc t& (IMF) tuyén bb dwa ddng tién nay vao gid SDR (Quyén rit vén dic biét) ctia td chire nay trong thang 11.
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Théng Tin Kinh Té va Thi Trwong Chirng Khoan Viét Nam Trong Tuan
< Tang trwéng kinh té 2015 cao nhat 5 nam

Téng Cuc Théng ké véi mirc ting 6,68%, GDP hién nay da cao hon murc ting ctia cadc ndm 2011-2014. Trong d6, ndm 2011, GDP
tang 6,24%, nam 2012 tang 5,25%, nam 2013 tang 5,42% va nam 2014 tang 5,98%. Dac biét, GDP nam nay ciing tang cao hon
mirc binh quan cua giai doan 2008-2010 1a 6,14% bdi day la giai doan anh hwéng cla lam phéat va suy thodi kinh té thé gigi. Trong
do, rieng GDP quy 4 tang t&i 7,01%, cao hon mirc tang 6,12% cla quy 1, 6,47% cla quy 2 va 6,87% trong quy 3. Tl mlrc tang
trwdng trén, Téng cuc Théng ké cho biét nén kinh t& da phuc héi rd nét. Trong murc tang trwdng chung cta ndm nay, khu vic néng,
lam nghiép va thuy san ting 2,41%, thap hon mic tang 3,44% clia ndm 2014, déng gdp 0,4 diém phan trdm. Khu vwc cong nghiép
va xay dwng tang manh nhét la 9,64%, cao hon nhidu so véi mic 6,42% cla nam trudc, déng gop 3,2% diém phan trém. Trong do,
nganh céng nghiép téng 9,39%, nganh xay dwng tang 10,82%, l& mirc tng cao nhét ké tr ndm 2010. Khu vuc dich vu tang 6,33%,
déng gop 2,43 didm phan trdm vao téng trwéng GDP.

%  Kim ngach xuat khau nganh thay san ca nam giam hon 14%

Theo théng tin m&i nhat t» Téng Cuc Thly san (B6 Nong nghiép va Phat trién Néng thén), kim ngach xuét khdu thdy san ca nam dat
khoang 6,72 ty USD, giam 14,3% so v&i nam 2014 va gidm 10,4% so véi muc tiéu dat ra cia ndm 2015. Cu thé, wéc ca nam 2015, tdng
san lwgng thay san dat hon 6,56 triéu tan, trong dé san lwong khai thac dat 3,03 triéu tan, san lwgng nudi trong dat 3,53 triéu tan.
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% CPI thap ky luc tinh tir ndm 2001 dén nay

Tbng cuc Théng ké vira cdng bb chi sb gia tiéu dung (CPI) thang 12 tdng 0,02% so véi thang trwédc. CPl ndm 2015 c6 téc d6 tang
twong dbi thap ké t» nam 2001 lai day.CPI thang 12 tang 0,6% so v&i ciing ky ndm trwéc. Con CPI binh quan nam 2015 so véi nam
2014 tang 0,63%, thap hon nhiéu so v&i muc tiéu 5% cta Quéc hoi dat ra . Tinh binh quan méi thang CPI chi tang 0,05%. Day ciing
|4 mtrc ting thap trong vong 15 ndm (t& ndm 2001) tré lai day. Trong 11 nhém hang héa va dich vu chinh, c6 7 nhém ting véi mic
tang khong dang ké: Hang &n va dich vu &n ubng; D6 udng va thudc l&; May mac, mii nén, gidy dép; Nha & va vat lieu xay dwng;
Thubdc va dich vu y té; Gido duc; Hang héa va dich vu khéc. trong d6 ting cao nhat Ia Nha & va vat liéu xay dung téng 0,5% va bén
nhém gidm |a bwu chinh vién théng gidm 0,03%, giao théng gidm 1,57%, van héa, gidi tri va du lich gidm 0,05%, thiét bi va db dung
gia dinh gidm 0,1%.

% Tin dung tang trwéng cao

Theo Phé Théng ddc Ngan hang Nha nwéc Nguyén Thi Hong, téng trudng tin dung nam 2015 dat 18% va dw kién nam 2016 dat 18-

20%. Cu thé, tong phwong tién thanh toan dén ngay 21/12/2015 tang 13,55%, mat bang |5 suat glam nhwng huy dong vén van tang
13,59% so v&i cudi nam trudce tao didu kién cho céc td chire tin dung cung (ng vén tin dung cho nén kinh t&. Ciing theo ba Héng,
tinh dén 21/12, tin dung tang 17,17% so v&i dau nam, cao hon mirc téng cung ky cac nam 2011-2014. Ngan hang Nha nwéc danh
gi&, dong vén tiép tuc dwoc phan bé hop ly, huwéng téi cac linh ve san xuét kinh doanh, nhét 1a cac nganh, cac linh viec wu tién cla
Chinh pha (wéc dén thang 11/2015, linh vuc cong nghé cao tang 44,78%, néng nghiép nong thon tang 10,8%...)

% ANZ: Niém tin tiéu dung ngwoi Viét tang cao ky luc

ANZ céng bd chi sé6 niém tin tiéu dung Viét Nam thang 12 cGa ANZ-Roy Morgan tiép tuc téng thang th( tw lién tiép va dat mc cao
nhét chau A. Cu thé, chi s niém tin ngwi tiéu dung Viét Nam ting 2,5 didm, 1én mac 144,8 didm trong thang 12. M&c didm nay cao
hon nhiéu so véi méce trung binh trong suét hai nam qua la 136,6 diém, cao hon dang ké so véi ciing ky nam ngodi (hon 9,2 diém).
MUrc diém nay ciing da danh ddu mot ky luc méi cho chi sé niém tin ngwoi tiéu dung Viét Nam va ciing 13 14n dau tién chi sé nay cia
Viét Nam dat mirc cao nhat chau A. Theo ANZ, niém tin ngwdi tiéu ding trong thang 12 tang cao do sw gia tdng niém tin vao trién
vong nén kinh té Viét Nam trong vong 12 thang va 5 nam téi.

BO PHAN PHAN TiCH VA TU VAN PAU TU
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TUYEN BO MIEN TRACH NHIEM

Ban quy&n nam 2015 thudc v& Cong ty CP Chirng khoan DAu khi (PSI). Nhitng théng tin st dung trong bdo céo dwoc thu thap tir nhirtng ngudn
dang tin cay va PSI khong chiu trach nhiém vé tinh chinh xac clta céc thong tin nay. Quan diém thé hién trong bao céo nay la cla (cac) tac gia
va khong nhét thiét lién hé véi quan didm chinh thirc ctia PSI. Khdng mét théng tin cling nhw y kién ndo dwoc viét ra nhdm muc dich quang céo
hay khuyé&n nghi mua/ban bat ky chirng khoan ndo. B4o cdo nay khong dwoc phép sao chép, tai ban béi bat ky ca nhan hodc t6 chirc nao khi
chwa dwoc phép cua PSI.
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