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TRUNG TAM PHAN TiCH DSC BAO CAO Vi Mé

DIS{87 Tang 2, Thanh Cong Buildi
g 2, Thanh Cong Building ,
80 Dich Vong Hau, Cau Gisy, Ha Noi Thang 3/2023

TOM TAT BAO CAO

SU'C KHOE NEN KINH TE:
NEN KINH TE BAT Tich cuc:

bAU GIAM TOC - PMI SX VN thang 2 dat 51.2. Khu vuc san xuat [an dau tién cho
thay sy tang trudng sau 3 thang co hep.

« Céac nén kinh t& chau A néi chung cho thay tin hiéu hdi phuc.
*  FDI thyc hién duy tri 6n dinh.

+ Lam phéat trong tam kiém soét.

Tiéu cuc:

« Doanh thu ban |é hang hoéa va dich vu gidm 6% YoY do nhu cau
ha nhiét sau mua Ié hoi.

« Gia tri kim ngach xuat nhap khau tang nhe so v&i T1 nhung giam
dang ké so véi trung binh Q2-Q3/2022.

» FDI dang ky giam manh.

TY GIA HOI POALI:

« USD/VND két thang 2 & méc 23,700, ky vong ty gia 6n dinh trong
2023.

LAI SUAT VA THANH KHOAN:

+ Cac loai lai suat da cho thay dau hiéu tao dinh. Lai suat lién NH (3
thang) da gidm 1% tu dinh. Lai sudt huy déng va cho vay nhom
NHTM ciing tuang tu gidm khoang 1% tu dinh.

« Lai sudt TPCP cling da giam 1% tu dinh.

PANH GIA CHU Ki KINH TE:

+ Du PMI ¢é tang trudng nhung nhiéu chi van cho thdy nén kinh té
Viét Nam dang xau dan. Dua vao nhiing yéu t6 trén, DSC duy tri
danh gia Viét Nam dang & cudi cla chu ki tang truéng.

www.dsc.com.vn +84 24 3880 3456 trungtamphantich@dsc.com.vn



TRUNG TAM PHAN TiCH DSC BAO CAO Vi M6
DIS1®0 Tang 2, Thanh Céng Building ,
80 Dich Vong Hau, Cau Gidy, Ha Néi Thang 3/2023

SUC KHOE NEN KINH TE

PMI san xuat thang 2/2023 dat 51.2. Hoat dong SX lan dau ting trudng
sau 3 thang co hep

HOAT PONG SAN Bid @B 1: PMI VN 2021 - T1/2023
XUAT HOI PHUC 60

SAU 3 THANG

50 \J/
PMI > 50 = MG réng san xudt
Ngudn: SP Global, Trading Economics
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Thang 2/2023, PMI San xuat Viét Nam dat méc 51.2 diém, bao hiéu san xuit tang
trudng so vdéi thang 1/2023. 3 trén 5 cau phan PMI 13 san lugng SX, don dat hang
mdi, va lugng tuyén dung la cac yéu t6 ting trudng gilp khu vuc san xuat ghi nhan
tang trudng.

Theo khao sat cta SPGlobal, nhu cau thé gidi dang cé su hoi phuc. Lugng don dat
hang xuat khdu Viét Nam tiép tuc cai thién trong thang 2, tao ky vong cho da phuc
hoi bén viing han clia khu vuc san xuét.

Mét di€ém dang lo ngai trong bao cdo PMI thang 2 13 yéu t8 lam phat. Gia nguyén vat
liéu san xuat ti€p tuc tdng cao, hién da dat mic ky luc trong 8 thang trd lai. Vi thi
trudng TQ ma clra, DSC déanh gid nhu cau st dung nguyén vat liéu sé tang cao, tir do
ti€p tuc dan dén lam phat gia nguyén vét liéu trong ndm 2023.

Biéu do 2: PMI mét s6 quéc gia trén thé gigi

n . = - Ngay My EU TQ HQ Thailand Vietnam
CHAU A DAN PAU
. N T11/2022 477 47.1 49.4 49 51.1 474
PA PHUC HOI SX
T12/2022 478 49 482
T1/2023 469 488 492 485 474
| T2/2023 473 485 516 485 512 |

Khong riéng Viét Nam, sy phuc hdi nén san xuat cting lan rong khap Chau A. Chi s6
PMI Chau A cho thay tang trudng manh mé & moi linh vuc khao sat theo ddi (nguyén
vat liéu, do tiéu dung, dich vy, v.v.). Trong do, linh vuc phuc héi manh nhat la nganh
Dich vu khach hang. Trong cac quéc gia Chau A, Thai Lan ndi bat nhat khi da rat &n
tugng gitr viing trang théi tang trudng SX (PMI > 50) xuyén suét nam 2022 dén nay.

C6 thé théy, & thsi diém hién tai, cac nén kinh t& Chau A dang cé dau hiéu phat trién
tét han so vdi cac nén kinh té€ phuong Tay nhu My va EU. Véi boi canh vi mé phuang
Téay chua co su cai thién, DSC danh gia xu hudng nay (Chau A dan dau phuc hoi) sé
dién ra xuyén sudt nam 2023.

www.dsc.com.vn +84 24 3880 3456 trungtamphantich@dsc.com.vn




TRUNG TAM PHAN TiCH DSC BAO CAO Vi M6

DIS{87 Tang 2, Thanh Cong Buildi
g 2, Thanh Cong Building ,
80 Dich Vong Hau, Cau Gidy, Ha Néi Thang 3/2023

SUC KHOE NEN KINH TE

DIP LE HOI PA
QUA: DOANH SO
BAN LE GIAM SUT

KIM NGACH XUAT
NHAP KHAU HOI
PHUC YEU 6T

Doanh thu ban Ié giam manh sau mua Ié hoi

Biéu d6 3: Doanh thu ban lé va dich vu tiéu dung (nghin ty VND) & tiang truéng 2021 - 2022

600 513 80%
500 >18 482 4oy,
400 40%
300 1495 20%
200 o %
100 20%
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Tang trudng YoY%

Ban Ié hang hoa & DV tiéu dung
= Tang truéng MoM%

Nguén: Fiin, GSO

Luu y: SG6 liéu bdn lé hang héa (s6 tuyét déi) dugc lay truc tiép to GSO (vi du: doanh
thu ban lé thang 12/2022 dat 518 nghin ty, va thdng 1/2023 dat 486 nghin ty). S6 liéu
tang trudng MoM% va YoY% duoc DSC tu tinh todn dua trén con s6 badn lé tuyét déi va
CO THE CO SU KHAC BIET véi con s6 ting truéng do GSO bdo cdo.

Trong cac s6 bédo cdo vi mé trudc, ching toi cd dé cap doanh sé ban lé va hang hoa
sé tdng trudng tét giai doan T11-T1 do day la mua 1& hoi (Noel, Nam mdi, Tét), nhu
cau tiéu dung ting cao. Thang 2, do cadc mua |é hoi I6n d& di qua, nhu cau tiéu dling
giam sut. Doanh s& ban 1é hang héa va dich vy thang 2/2023 chi dat 482 nghin ty
(+14% YoY va -6% MoM).

DSC danh gia muc gidam 6% la khong qua 16n. Trong khao sat clia PMI, cac nha san
xudt c6 dua ra thong tin rang lugng don dat hang mdéi dang tang trd lai. Dya vao
nhan dinh trén, DSC ky vong nhu cau ndi dia cta Viét Nam s& it nhat 6n dinh trong
thdi gian tdi, hd trg ting trudng doanh s ban 1& hang héa dich vu.

Kim ngach xuat nhap khau héi phuc nhung van & mirc thap

Biéu d6 4: Kim ngach xudt nhap khau 2022 - 2023 (Pon vi: ty USD)

LTI
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TRUNG TAM PHAN TiCH DSC BAO CAO Vi M6
DIS1®0 Tang 2, Thanh Céng Building ,
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SUC KHOE NEN KINH TE

FDI TIEP TUC GIAM
TOC T2/2023

KY VONG FDI ON
DINH TRONG 2023

www.dsc.com.vn

Trong thang 2/2023, kim ngach xudt khiu Viét Nam dat $25.9 ty (+9.6% MoM,
+10.5% YoY) trong khi kim ngach nhap kh&u dat $23.6 ty (+2.7% MoM, -7.1% YoY).

Tuy cé sy phuc hdi & 2 mang xuat nhap khau, cé thé thay gia tri 2 kim ngach nay van
thap hon dang ké so vai trung binh giai doan Q2 - Q3/2022 khi ma gia tri xuat nhap
kh3u dat trung binh $33 ty/thang.

Theo bao co tir SPGlobal, lugng don dat hang mdi & chau A nhin chung c6 xu hudng
tang. Nén san xuat Viét Nam cling phuc hoi tot khi PMI thang 2 dat 51.2. Tuy nhién,
b6i canh vi md chung van 4 kinh té suy yéu. Do d6, DSC dua ra du phdng gié tri xuat
nhép khau s& phuc hdi trong cac thang t&i nhung sé chua thé dat trg lai méc cao nhu
giai doan Q2-Q3/2022.

FDI giam toc
Biéu do 5: FDI 2 thang dau nam giai doan 2013 - 2023 (ty USD)

8.5
6.5
5.5 5.0
3.3
2.6 25 2.5 2.7 31,6
s i il b

2018 2019 2020 2021 2022 2023
W FDI dang ky ® FDI thyc hién Ngubn: Fiin, GSO
Tiéu cuc:

FDI dang ky dat $3.1 ty (-38% YoY) trong khi FDI thuc hién dat $2.6 ty (-3.8% YoY). Xu
huéng gidm déng ky da xuat hién tir gitta nam 2022 va kéo dai cho dén hién tai. Pang
cha y, FDI dang ky 2 thang dau nam 2023 la mirc FDI dang ky thap nhat 6 nam tré
lai. C6 thé thay sy hiing thi cdia ngudn vén ngoai vao VN dang giam dan.

Tich cuc:

FDI thuc hién dat $2.6 ty, tuang duong mic dat dugdc trong 5 nam trd lai. Bay la dau
hiéu t6t cho thay cac nha dau tu da vao Viét Nam rat nghiém tudc trong y dinh rét von.

Theo théng ké, 80% ngudn vén FDI d6 vao Viét Nam tdi tir khu vyc Chau A. DU 2023
la cau chuyén vé rui ro suy thoai kinh t& khu vuc Chau A van dudc du doan sé ting
trudng tot Do dé, DSC ky
vong gia tri FDI vao Viét Nam sé tiép tuc cé su tang trudng trong 2023.

+84 24 3880 3456 trungtamphantich@dsc.com.vn




TRUNG TAM PHAN TiCH DSC BAO CAO Vi Mé

DIS{87 Tang 2, Thanh Cong Buildi
g 2, Thanh Cong Building ,
80 Dich Vong Hau, Cau Gisy, Ha Noi Thang 3/2023

SUC KHOE NEN KINH TE

TOC PO GIAM LAM
PHAT TG CHAM LAl

VN KIEM SOAT TOT
LAM PHAT

Toc dod giam lam phat trén thé giGi da cham lai
Biéu d6 6: Chi s6 lam phat tai VN va 1 s6 nuéc trén thé gisi giai doan 2021 - 2022

12%

8% e it ~---- 85%
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----TQ ----EU Thailand My Vietnam

Nguén: Trading Economics

Sau da giam lam phat an tugng ké tir T10/2022, t6c dd gidm lam phat da c6 dau hiéu
cham lai. T2/2023, lam phéat EU dat 8.5% YoY, chi gidam rat nhe so v4i méc 8.6% dat
vao thang 1. My cling c6 cau chuyén tuong tu khi lam phéat thang 12 va thang 1 dat
lan luot 6.5% va 6.4%.

Xu hudng gidm lam phat Q4 2022 dén tu viéc gia nang lugng (vi du: Dau Brent) giam
tir dinh. & thai diém hién tai, gia nang lugng da trd vé mic gia phu hgp, kho ma
giam sdu thém. Do d6, DSC danh gia téc d6 giam lam phat clia cac qudc gia phuong
Tay sé tiép tuc cham lai trong céc thang tdi.

& viét Nam, thang 2, CPI Viét Nam ting 4.3% YoY, giam dang ké tir mic 4.9% YoY
dat vao thang 1. Nhu dé cap trong bao cdo vi mé thang 2, cac khoan muc CPI téng
néng theo ndm déu cé xu hudng gidm theo thang nén sé& hé trg hdm da tang theo
nam (YoY) cta CPI.

Biéu d6 7: T6c d6 tang giam CPI Viét Nam T1/2023 so véi thang truéc (%MoM)

2.1%
1.8%
Nguén: Fiin, GSO
0.5%
- 0.1% 0.1% 0.0%
- - — — — - .
0.0% -0.1% -0.1% -0.1% -02%
-0.6%
CPI Giao Nhadva Hang Thiét bi Thudc va Van hda, May mac  Buu D6 udng Hang an Gido duc
MoM% théng VLXD hoéava vaddo dichvuygiaitriva vagiay chinh vathudc va dich
DV khac dung gia  té dulich  dép vién 14 vy an
dinh théng udéng

Trong thang 1, lam phéat Viét Nam tang 0.5% MoM. Trong d6, 2 khoan tang déng gép
chd yéu cho CPI thang 2 la Giao théng (+2.1%) va Nha & VLXD (+1.8%). Trong 2
nhém nay, tac dong cla lam phat khu vuc giao thong kha nhd do nhém hang nay
hién dang gidm phat 0.18% YoY. Tuy nhién, nhém Nha & va VLXD tiép tuc lam phat la
yéu t6 dong gép chinh cho lam phat theo nam khi da tdng 7.9% YoY.

Do hau hét cac nhém hang trong CPI da & trang thai gidm phat, chi c6 duy nhat
nhém Nha & va VLXD la c6 muc tdng lam phat dang chd y, DSC danh gia lam phéat
Viét Nam sé ti€p tuc gidm trong cac thang tdi.

www.dsc.com.vn

+84 24 3880 3456 trungtamphantich@dsc.com.vn
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TY GIA HOI POAI

Pong USD ha nhiét (DXY giam manh). Ty gia USD/VND cai thién trong
thang 1.
KV VONG Biéu db6 8: Ty suat 13i/l6 mat s6 dong tién so véi USD tir 1/1/2023 dén 28/2/2023
USD/VND GIAM
NHE TRONG 2023 -==-
13% 2.0% I :
- _ [ — L
-0.4% -0.8% . - -05% |
’ -1.9% | 1
-4.1% | I
; I
Nguén: Trading Economics " :
DXY CNY/USD CZK/USD EUR/USD KRW/USD THB/USD |VND/USD 1
Biéu d6 9: DXY giam vé vung 104.5
120
115 111.5 -6.2%
105 104.5
100
95 Nguén: Trading Economics
90
$2 v v $% $2 $2 $2 $2 $2 $2 $2 $2 » >
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Sau da gidm manh 3 thang lién tiép (tUr thang 10 dén thang 1), DXY da bat tang trd
lai. Két phién 6/3/2023, DXY dat 104.5 (tang 3.2% tu day 101.2). Hién DXY dang cho
thay trang thai tich ldy

Ty gid cac dong tién ti dau nam 2023 dén nay nhin chung bién déng thap. VND/USD
chi gidm nhe -0.5% YTD. Trong céc qudc gia DSC theo ddi, chi riéng Han Qudc co
mUc trugt gid dong tién rat manh. Ty gia KRW/USD 2023 YTD da giam 4.1%. Bang
chd y, KRW dang & trong da giam rat bén viing. Sau khi tang 19% giai doan T10/22 -
T2/23, ty gia KRW dao chiéu rat nhanh, da giam 8% tur dinh.

Ve ty gia USD/VND néi riéng, DSC ky vong ty gia Viét Nam s& 6n dinh trong nam
2023. Hién tai, ngudn vén FDI vao Viét Nam van kha én dinh. Can can xudt nhap khau
gié tri tuy gidm nhung van nghiéng vé xuat siéu. Ngoai ra, |3i suat diéu hanh ctia My
c6 vé da tao dinh, giam ap luc Ién ty gia thé gidi. Do d6, ching téi duy tri du phdng
USD/VND sé trg vé méc 23,000 VND/USD trong nam 2023 (-2.7% so vdi ty gia két
phién 6/3/2023)

www.dsc.com.vn +84 24 3880 3456 trungtamphantich@dsc.com.vn




TRUNG TAM PHAN TiCH DSC BAO CAO Vi M6
DIS1®0 Tang 2, Thanh Céng Building ,
80 Dich Vong Hau, Cau Gidy, Ha Néi Thang 3/2023

LAI SUAT VA THANH KHOAN

LAI SUAT BAT PAU
HA NHIET

www.dsc.com.vn

Lai suat lién ngan hang ha nhiét

Biéu do 10: Lai suat lién NH Viét Nam (ki han 3 thang) 2007 - 2022
25%
20%
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Nguén: Fiin, SBV

L&i suat lién ngan hang Viét Nam sau khi tang manh tur Q2/2022 d& cho thay dau
hiéu ha nhiét. Két phién 7/3/2023, ai suat lién ngan hang ki han 3 thang chi dat 7.8%,
giam tu dinh 8.7% dat vao khoang gitta thang 1. Day Ia tin hiéu tét cho thay thanh
khoan hé théng ngan hang da bat dau c6 sy cai thién

Lai suat cho vay cac NHTM déng loat giam

Khong chi 1ai sudt ngan hang, 13i suat tién gui va cho vay clia cac NHTM ciling cho
thay su cai thién dang ké. Trong 2 thang dau ndm, nhiéu NHTM d& giam |ai suat tu
0.2 - 1% dya theo tung ki han.

Trong thdi gian tdi, tU 6/3, 4 ngan hang von nha nudc da chap thuan tiép tuc hgp tac
dé giam 1ai suat huy dong thém 0.2%/ndm dai véi nhém ki han 6 - 12 thang.

Do FED van gitt mdc lai suat kha cao, Viét Nam vdi ap luc bao vé ty gia s& khé ma
giam 14i suat sdu dugc. DSC déanh gia 1ai sudt co thé sé tiép tuc gidm nhe trong nam
2023 nhung sé& két ndm & mat bang chung cao han so véi nam 2022.

Lai suat trai phiéu chinh pha (TPCP) trén da ha nhiét

Biéu d6 11: Lai suat TPCP Viét Nam: L3i sudt ha nhiét, dudng cong LS mé rong

6% ) 1
T4/22: FED bat dau tang LS
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2 Nam Nguén: Investing.com
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Budng cong lai suat

L&i suat TPCP ki han 10 nam va 2 nam déu da giam khoang 1% tu dinh. Bang cha vy,
dudng cong lai sudt TPCP da bat dau mé rong. Pudng cong l3i suat TPCP 14 chi bao
thudng dugc st dung dé du bao sém suy thoai kinh té€. Khi dudng cong lai suat ha
xuéng dudi 0, hdu nhu déu xuat hién suy thoai kinh té.

Vi 18i sudt gidm va dudng cong lai sudt ma réng, c6 thé thdy thanh khoan va nhu
cau TPCP Viét Nam da c6 sy cai thién t6t trong 2 thang dau nam 2023

+84 24 3880 3456 trungtamphantich@dsc.com.vn




TRUNG TAM PHAN TiCH DSC
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BAO CAO Vi MO
Thang 3/2023

DPANH GIA CHU Ki KINH TE

Biéu do 12: Téng hgp va du phéng 1 s6 chi bao kinh t& Viét Nam 2018 - 2023
*Khéng co thay déi trong du phong so véi thai diém 01/01/2023 (trong bao céo trién vong vi mé 2023)

Tang truéng GDP

Tang trudng xudt khau (%)

Tang trudng nhap khau (%)

Can can thuaong mai (ty USD)

Du trit ngoai héi (ty USD)

Duv trt ngoai hoi trén GDP (%)

S6 thang nhap khau (Du tru ngoai héi/gia tri
NK trung binh 1 thang)

Du ng tin dung trén GDP

Téng trudng tin dung

Lam phat binh quan (%)

Tang trudng téng phuang tién thanh toan
(M2)

Lai suat tai cap vén (LS diéu hanh)

Lai suat huy déng TB NHTM (12 thang)
Lai suat lién NH (Ki han 3 thang)

Lgi suat TP Chinh phu 10 ndm

USD/VND

Boi thu (Tham hut) ngén séach (% GDP)

Ng céng (% GDP)

DSC DUY TRI
PANH GIA VN
DANG & cudI CHU
Ki TANG TRUONG

www.dsc.com.vn

2018 2019 2020 2021 2022 2023F
7.1% 7.0% 2.9% 2.58% 8.02% 6.5%
13.3% 8.4% 6.5% 19.0% 10.6% -3.8%
11.8% 6.9% 3.6% 26.5% 8.4% -3.4%
6.9 10.9 18.9 4.1 11.2 7
55.1 79.0 95.0 103 85 100
17.9% 23.8% 27.8% 29.7% 23% 25%
2.8 37 43 39 2.8 33
103.9% 107.1% 115.7% 126.9% 124% 129%
13.9% 13.7% 12.1% 13.5% 12.9% 12.0%
3.5% 2.8% 3.2% 1.8% 3.2% 3.5%
12.4% 14.8% 14.7% 10.7% 7% 10%
6.3% 6.0% 4.0% 4.0% 6.0% 6.0%
6.8% 6.8% 5.6% 5.6% 8.0% 8.0%
5.2% 4.2% 1.3% 2.4% 8.5% 9.5%
5.1% 3.4% 2.4% 2.1% 5.0% 4.5%
23.180 23.170 23.176 22.825 23.610 23.000
2.8% 3.4% 4.0% -3.4% -3.5% -3.6%
43.6% 41.5% 41.8% 39.6% 39.8% 41%

Bi€u d6 13: Du béao chu ky kinh té Viét Nam nam 2023

Cioioe B iy | soytosi

VN (Q4/22)

VN (Q1-Q2/23)

1
1
1
1
1
1
1
1
1
1 Tang trudng

Héi phuc Suy thoai

Nguén: DSC, Fidelity

VN (Q3/23) VN (Q4/23)

Dua trén cac chi bao kinh té dang xau dan (FDI dang ky thap ky luc, kim ngach XNK
gidm), va ap luc dao han trai phiéu trong 2023, DSC danh gia nén kinh té Viét Nam
dang & cudi chu ky tang trudng, sé giam toc va budc vao chu ky suy thoai & Quy 3
nam 2023.

Ching t6i ky vong nén kinh té€ sé khai sdc hon vao Quy 4 theo déng luc tur kinh té
Trung Quéc md clfa va phuc héi trd lai tang trudng vao nam 2024.

+84 24 3880 3456

trungtamphantich@dsc.com.vn
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LOI KET

Xac nhan caa chuyén vién phan tich

Chuing t6i xac nhan rang nhitng quan diém dugc trinh bay trong bao co nay phan anh ding quan diém ca nhan cua
chdng téi. Chlng ti cling xac nhan rang khéng cé phan thi lao nao cla ching téi da, dang, hodc sé truc tiép hay
gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién trong bdo cdo nay. Cac chuyén vién phan tich
nghién clu phu trach cac bao cao nay nhan dugc thu lao dua trén nhiéu yéu té khac nhau, bao gém chat lugng, tinh
chinh xéc cGia nghién cliy, va doanh thu clia cong ty, trong dé bao gom doanh thu ti cac don vi kinh doanh khac nhu
b6 phan Mai gidi t8 chiic, hodc Tu van doanh nghiép.

Bao cao mién trur trach nhiém

Bao cdo nay dudc viét va phat hanh bgi Cong ty C6 phan Chiing khodn DSC. Bdo céo nay dudc viét dua trén nguén
théng tin dang tin cdy vao thdi diém céng bs. Cong ty C6 phan Chiing khoan DSC khéng chiju trach nhiém vé dé
chinh xac cGia nhitng théng tin ndy. Quan diém, du b&o va nhitng udc lugng trong bao cdo nay chi thé hién y kién cda
tac gia tai thai diém phat hanh. Nhiing quan diém nay khéng thé hién quan diém chung cia Cong ty C8 phan Chiing
khodn DSC va c6 thé thay d6i ma khéng cén théng bao trudc. Bdo cdo nay chi nham muc dich cung cap théng tin cho
céc t6 chitc dau tu cling nhu cac nha dau tu ca nhan cla Cong ty c8 phan ching khoan DSC va khéng mang tinh chat
mdi chao mua hay ban bat ky chiing khoan nao dugc thao luan trong bao cado nay. Quyét dinh clia nha dau tu nén
dua vao nhiing su tu van déc lap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao céo nay
khong dugc phép sao chép, tai tao, phat hanh va phan phdéi véi bat ky muc dich nao néu khong dugc sy chap thuan
bang van ban ctia Céng ty C8 phan Chiing khoan DSC. Xin vui ldng ghi rd ngudn trich dan néu st dung céc théng tin
trong béao céo nay.

Lién hé

Nguyén Hoang Hiép, Truong Thai Pat,
Trudng nhém Vi Mo PGD. Trung tdm Phan tich
hiep.nh@dsc.com.vn dat.tt@dsc.com.vn

www.dsc.com.vn +84 24 3880 3456 trungtamphantich@dsc.com.vn
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