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KHI NAO KHOI NGOAI NGUNG BAN? DU PIA
BAN RONG CON LAI VA HAM Y CHIEN LUQC
CHO NHA PAU TU




VBSEY

TOM TAT:

e Chu ky ban rong ciia khoi ngoai da kéo dai hon 3 nim, véi quy mé I6n nhit trong 6 nim qua. Tinh dén
ngay 19/10/2026, khdi ngoai da ban rong lity ké 365,2 nghin ty dong trén HOSE trong 43 thang, gap 4,6 lan
chu ky 2021-2022. Ty 1& s6 hitu nudc ngoai giam xudng 12,93%, mirc thip nhét trong 76 thang dir liéu, phan
anh xu huéng thu hep ty trong dau tu kéo dai ctia dong vén qudc té tai thi truong Viét Nam.

e Gin 88% quy mé ban rong ciia chu ky du bio da dién ra, ap hrc thoai von cé thé két thic vao cudi quy
1/2027. Theo kich ban co s& (xac sudt 50%), khdi ngoai con ban rong khoang 51,5 nghin ty dong (twong
duong 2 ty USD), chi chiém 7,7% lugng vén danh muc nuéc ngoai c6 kha nang giao dich trén HOSE. Cac
kich ban tich cuc va tiéu cuc 1an luot du bao 15,7 nghin ty va 123,5 nghin ty déng, dua gié tri ky vong gia
quyén 1én khoang 61 nghin ty dong. Diéu nay cho thdy chu ky c6 thé dang budc vao giai doan cudi, du chua
du co s khang dinh dong vén da dao chiéu.

o Dur dia ban rong thuc té thip hon dang ké so véi tong gia tri sé hiru nwée ngoai. Két qua boc tach co cau
cb dong cho thiy 34,8% s& hitu nudc ngoai mang tinh chién lugc va dai han, it c6 kha ning tham gia hoat
dong ban khop 1énh thong thuong. Phan vén danh muc c6 kha ning dich chuyén con khoang 726.,9 nghin ty
ddng, trong d6 HOSE chiém 671,9 nghin ty dong. P4y 14 co s& quan trong dé lugng hoa ap luc ban tiém ning,
thay vi danh dong toan b s¢ hitu nude ngoai véi ngudn cung cé thé rat khoi thi truong.

e Ap lwc ban dang dich chuyén tir nhém c6 phiéu di bi thoai von siu sang nhirng doanh nghiép con ty
trong s6 hiru nwoc ngoai lon. Trong khi VIC, VHM, VIB, MSB va KBC da trai qua qua trinh giam s¢ hiru
dang Kké, nguén cung tiém nang c6 xu hudng tap trung tai TCB, MBB, HDB, ACB, MWG, HPG, FPT va
MCH - nhitng ¢6 phiéu chua bi giam ty trong manh va phd bién trong danh muc margin. Sy dich chuyén nay
c6 thé tao ra mirc d6 phan hoa 16n giita cac nhoém cb phiéu, ngay ca khi 4p luc ban rong toan thi truong dan
suy giam.

o Dong tién trong nwéc vin c6 kha ning hip thu, nhung riii ro 16n nhat nim & téc do ban rong. Theo
kich ban co s, ap luc ban binh quén chi twong duong 2,6% thanh khoan mdi phién, vé 1y thuyét van trong
kha ning hép thu cua thi truong. Pang chi y, khoang 65% luong ban rong thang 10/2026 dén tir giao dich
thoa thuén, khong truc tiép tao ap luc 1én s6 1énh. Tuy nhién, néu ban khép 1énh vuot 8% thanh khoan trong
nhiéu tuan lién tiép, nguy co ban giai chip va suy giam thanh khoan c6 thé gia ting dang ké, dic biét khi du
no margin duy tri & murc cao.

o Nang hang FTSE c6 thé tré thanh buéc ngoit giiip dong von ngoai din dao chiéu trong nim 2027. Theo
16 trinh dwoc sir dung trong bao cdo, dot ning ty trong tiép theo du kién dién ra vao 22/03/2027, véi khoang
1,35 ty USD vén thu dong co thé dugc giai ngan qua cac dot con lai. Pay 14 yéu td hd trg thi truong timg
budc chuyén tir trang thai ban rong kéo dai sang can bang hodc mua rong tir quy 11/2027, du trién vong thuce

té van phu thudc vao ty gia, 13i suat quoc té va tien d¢ giai ngan cia cac quy.
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1. Khéi ngoai di ban bao nhiéu?

Chu ky ban rong cua khdi ngoai dang ghi nhan quy mé va thoi gian kéo dai chua timg c6 trong 6 ndm tro lai day. Ké tir
thang 4/2023, nha dau tu nudc ngoai di ban rong liy ké 365,2 nghin ty déng trén HOSE, cao gip 4,6 lan chu ky ban
rong giai doan 2021-2022. Pang chi v, ap luc thoai von khong chi kéo dai ma con gia ting manh vé cuong do trong
thoi gian gan day. Riéng 15 thang tir 08/2025 dén 10/2026, gia tri ban rong 1én téi 213,1 nghin ty ddng, chiém khoang
58,4% tong lugng ban rong ctia toan chu ky, véi 14/15 thang ghi nhan trang thai ban rong. Dién bién nay phan dnh qua
trinh thu hep ty trong dau tu ctia dong von ngoai tai thi truong Viét Nam dién ra trén quy mé 16n, mang tinh lién tuc va
chua c6 dau hi¢u déo chiéu 16 rét. Tuy nhién, sau hon ba nim ban rong voi cudng do cao, van dé dang quan tam khong
con don thuan 1a khéi ngoai da it bao nhiéu vén, ma 1a du dia ban con lai 1on dén dau va khi nao ap luc thodi von c6
thé suy giam. Pay ciing 1a co so quan trong dé danh gia kha nang thi truong dang tién gan giai doan cubi ciia chu ky ban

rong hién tai.

Mua/ban rong cua khéi ngoai trén HOSE theo pha chu ky (ty dong)
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Hinh 1. Mua/bén rong ciia khéi ngoai trén HOSE qua cdc giai doan (1y dong)
Nguon: VBSE tong hop, dit liéu dén 19/10/2026

Ap luc ban rong kéo dai cua khdi ngoai cht yéu phan anh xu hudng tai phan bd dong vén toan cau, thay vi xuit phat tir
nhing bat 6n mang tinh hé théng cta thi tredng Viét Nam. Mt bang 13i sut My duy tri & muc cao lam gia ting sirc hap
dan cua tai san dinh gia bang USD, trong khi dong von quéc té tap trung manh vao nhém cd phiéu cong nghé va tri tué
nhan tao. Bén canh do, dong vén tir nang hang FTSE chua thé giai ngan ngay do phu thudc vao 19 trinh téi co ciu danh
muc ctia cac quy. Pang chi y, ty gia USD/VND van duy tri twong dbi 6n dinh & muc 25.844 ddng/USD ngay 22/10/2026,
v6i VND ting gia khoang 1,9% so vdi cing ky, cho thdy hoat dong ban rong chirng khoan chwa tao ra ap luc twong tng
1én thi truong ngoai hbi. Piéu niy ciing c¢6 nhan dinh rang chu ky ban rong hién tai mang nhiéu dic diém cta qué trinh
diéu chinh danh muc dau tu quéc t&, hon 14 su rat von do bat on vi mé trong nude.
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2. Khoi ngoai con co thé ban bao nhiéu?

Khong phai toan bo s¢ hitu nudc ngoai déu ¢ kha ning chuyén hoa thanh ap lyc ban trén thi truong. Két qua boc tach
67 cb dong chién lugc tai 59 doanh nghiép, bao gém céc khoan dau tu tiéu biéu nhu Mizuho—-VCB, MUFG-CTG, F&N—
VNM, GIC-MSN, SBI-TPB, Vietnam Beverage-SAB va ENEOS—PLX, cho thay 34,8% tong gia tri s& hitu nudc ngoai
mang tinh chién luoc, dai han, it c6 kha nang tham gia hoat dong ban khdp 1€nh thong thuong. Theo d6, quy md von
danh muc c6 kha ning giao dich (tam goi 14 “tién nong”) wéc khoang 726,9 nghin ty dong, trong d6 riéng HOSE chiém
671,9 nghin ty dong. Viéc phan tich hai nhom s& hitu ndy co y nghia then chét trong dinh luong du dia ban rong, boi
ap luc cung tiém ning can duoc danh gia trén phin von c6 kha ning dich chuyén, thay vi toan b gia tri s¢ hitu nudc
ngoai. Pay ciing 1a co s¢ gitip md hinh du bao phan anh sat hon quy mé vén c6 thé tiép tuc rat khoi thi truong trong giai

doan toi.
Co cau s¢ hitu nuwéc ngoai theo san: 65% la tién noéng c6 thé ban
L ngh °
1.031 nghin ty 2 =
S nghin ’
58,5 nghin ty 28% e
nehi ’
25,3 nghin ty 20 0%

0% 25% 50% 75% 100%
Ty trong trong tong s& hitu nude ngoai clia san (gia 19/10/2026)

% Chién lugc ™% Tién néng

Hinh 2. Co cdu s6 hitu niede ngodi: chién hrge vs. tién nong cé thé ban
Nguén: VBSE téng hop, gid 19/10/2026

3. Bon kich ban cho thoi gian téi

Dit liéu lich str cho thiy chu ky ban rong ctia khdi ngoai khong nhat thiét két thic bang su suy giam ap luc ban mot cach
tir tir, ma co thé dao chiéu twong ddi nhanh khi nhu cau thoai vén dugc giai toa. Dién hinh trong nam 2022, dong vdn
ngoai chi mat khoang 1-2 thang dé chuyén tir trang thai ban rong sang can bang, trudc khi ghi nhdn mua rong 34,7 nghin
ty ddng trong 5 thang tiép theo. Dién bién nay cho thay khi ap luc cung suy yéu, dong vén ngoai ¢ thé phuc hdi nhanh
hon ky vong. Trén co s& dbi chiéu kinh nghiém lich st v6i quy mé s& hiru va téc d6 ban rong hién tai, chung t6i xay

dung cac kich ban dy bao vé luong von con ¢6 thé bi ban rong va thoi diém két thic chu ky nhu sau:
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Bén kich ban ban rong cén lai trén HOSE (nghin ty dong)
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Hinh 3. Luong ban rong con lai trén HOSE theo kich ban (tinh tir 20/10/2026)
Nguon: VBSE di béo

Bang 1. Kich ban va diu hi¢u nhan biét

Kich bin Con bin Théi diém dimng DAu hiéu nhan biét
* (nghin ty) * :
Tich cuc (25%) 15,7 Théng 12/2026 ~ an khop lenh gidm dudi S nghin ty/thing; Fed ngimg
tang 1ai suat; quy FTSE giai ngan soém
. O Bén rong duy tri quanh 10 nghin ty/thang, chu yéu qua
o, 1

TR ED0) I3 Cuoi quy 12027 4 4 thuén; ddo chibu quanh dot FTSE thing 3/2027

. , Lai sut My tiép tuc ting; ban khép 1énh vuot 12 nghin

0,

Tiéu cuc (25%) 123,5 Quy 1v/2027 y/thang kéo dai
Cang thang (duoi rui ~ 182 Quy TV/2027 Lap lai dot ban thao 3 thang nhu 08—10/2025 (= 30 nghin

10) ty/thang)
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Liiy ké ban rong chu ky 04/2023 — nay va 16 trinh theo kich ban

525 19/10/2026: 365,2 nghin ty veeettt
da ban rong tir 04/2023 Leeett 488.7

365.2
10/26 11/26 12/26 01/27 02/27 03/27 04/27 05/27 06/27 07/27 08/27 09/27 10/27

Tichcyc e Co séd Tiéu cwc  +e+e++ Céng thdng

Hinh 4. Lily ké bdn rong ciia chu ky va I§ trinh theo tirng kich ban (nghin ty dong)
Nguén: VBSE dy bdo

Ngay ca trong kich ban cing thang nhat, khéi ngoai van nam khoang 490 nghin ty dong tién nong trén HOSE. Pay la
qua trinh gidm ty trong, khong phai su rit lui khoi thi truong Viét Nam.

4. Ap lwe ban con lai roi vao dau?

Mot trong nhitng phat hién dang chii y nhét tir di lidu s hiru nudc ngoai 1a sy phan héa 16 rét vé mirc do thodi vén giita
cac nhom cd phiéu, cho thay ap luc ban rong trong giai doan t6i c6 thé dich chuyén dang ké so vai chu ky vira qua. Cu
thé, nhitng cb phiéu chiu 4p luc ban manh nhat trong 12 thang gin diy nhu VIC va VHM di ghi nhan murc suy giam 16n
vé quy md s& hitu danh muc nude ngoai, khién lwong ¢ phiéu con co thé tiép tuc thoai von thu hep dang ké. Diéu nay
ham ¥ rang, mic du ting 1a tim diém cia hoat dong ban rong, du dia tao thém ap luc cung tir khdi ngoai tai cac ¢d phiéu
nay c6 thé khong con 16n nhu trude.

Nguoc lai, nhém ngan hang tu nhin quy mé 16n nhu TCB, MBB, HDB, cling cac doanh nghiép dau nganh nhu MWG
va HPG, van duy tri lugng s& hitu nude ngoai dang ké va chua trai qua qua trinh giam ty trong tuong tng trong chu ky
hién tai. Pay c6 thé tré thanh nhitng diém tap trung ap luc ban trong giai doan tiép theo néu xu hudng tai co cau danh
muc ciia nha dau tu nude ngoai tiép dién. Pang chi y, phan 16n cac ¢ phiéu nay c¢6 von hoa 16n, thanh khoan cao va
hién dién phd bién trong danh muc ctia nha dau tu td chirc cling nhu hoat dong cho vay ky quy tai cic cong ty ching
khoan. Vi vdy, rii ro dang quan tim khong chi 1a khéi ngoai con ban bao nhiéu, ma con 1a lugng ban s& tap trung viao
nhiing ¢6 phiéu nao va kha niang hap thy ciia dong tién trong nude ra sao. Sy dich chuyén nay c6 thé khién ap luc ban
rong toan thi trudng suy giam nhung tac dong 1én mot sé nhom cd phiéu van dang ké, qua do tao ra sy phan hoa manh

ve dien bién gid va co hoi dau tu trong thoi gian ti.
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Nganh da bi ban sau vs. ap lwc con lai theo kich ban co s&

B&o hiém W 3.3%
Hang Tiéu dung WEEG—5.4% .,
ETF E—0.1%
DV Tiéu dung m 12.5%
Nguyén vat ligu EECGC_—E—_—_—GE————23.2%
C6ng nghiép W 23.9%
Ngan hang T 29.3%

Dau khi —— 3.4 %
Tign jch I 36.0%
CNTT 41.8%
Chirng khoan : 48.4%
Bét dong san A 71.2%
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® D3 ban trong chu ky (02/10/2023) Con ban thém — Kich ban co s& (% tién néng hién tai)

Hinh 5. Ty 1¢ khoi ngoai di ban trong chu ky va cé thé ban thém theo nganh
Nguon: VBSE tong hop

Bing 2. Phan nhém c6 phiéu theo mire dd khoi ngoai da ban (tir 02/10/2023)

Co phiéu Y nghia
Pa ban can (git lai dudéi  VIB —82%, MSB —78%, VIC —76%, VHM —74%, KBC — Nguén cung tur khéi ngoai gﬁn
50%) 70%, VIC —70%, VRE —66%, ACV —55%, STB —53% can; ap luc con lai nho
Ban dang ké (-30% dén  SSI—49%, FPT —43%, VCB —42%, MSR —41%, KDH — B3 ata phin 16n chu I
~50%) 39%, CTG —38%, VCI —37%, TPB —33% quap UKy
Bén vira (—15% dén — GAS —28%, ACB —23%, MSN —20%, GMD —19%, VNM —  Con du dia ban & mirc trung
30%) 18% binh

HPG —13%, TCB —10%, FRT —6%, MBB —4%, HDB —2%,  Noi tap trung rui ro ban néu chu

Gan nguyén vi thé MWG +2%, BID +8%, MCH (ting sau niém yét) ky kéo dai
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Top 10 ma chiju ap lwc ban - kich ban co’ s& (kich thwéc béong =
gia tri ban)
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Xanh nhat: gan nhw chwa ban -> tap trung rui ro

Hinh 6. 10 c6 phieu c¢6 lwong ban dy kién lon nhat — kich ban co so
Nguon: VBSE dy bdo; phdn bé dua trén quy mé tién néng va lwong da ban 12 thang

Mudi mi trén chiém khoang 55% lugng ban con lai. MWG, ACB, FPT, MCH, HDB 4 nhitng mi c6 lugng ban du
kién 16n nhét so v6i s6 ¢d phiéu luu hanh (tir 2% trd 1én). Nguoc lai, VIC va VHM cong lai chi con chiu khoang 4.2
nghin ty dong vi khdi ngoai da ban khoang ba phan tu lugng nim git.

5. Thij trudng cé di sire hap thu?

Ap lwc ban so vé&i thanh khoan nén 17,7 nghin ty/phién (T9/2026)
10.0% 9.2%
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Tich cuwc Co sé Tiéu cuwc Pha ban thao T10/2§ thwcté T10/26 thuc té
(nhw 08- (tong) (kh&p 1énh)
10/2025)

Nguwéng canh bao 8% (khép lénh, nhiéu tuan lién tiép) 8.0%

3.2%

Ban rong/phién + thanh khoan 3 san

Hinh 7. Luwong ban méi phién so véi thanh khodn thi truong (17,7 nghin ty/phién)
Nguon: VBSE tinh todn
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Thi truong chimg khoan Viét Nam van c6 du kha ning hép thu Iugng ban rong con lai ctia khéi ngoai, voi diéu kién ap
Iire ban duoc phéan bd twong ddi ddng déu theo thoi gian. Theo kich ban co s6, gia tri ban rong du kién chi tuong duong
khoang 2,6% thanh khoan binh quan mdi phién, ngay ca khi sir dung mirc thanh khoan théang 9/2026 — thap nhat ké tir
dau nam 2025 — 1am co so tinh toan. Nhan dinh nay duoc ctng ¢ bai bon yéu to:

o Dong tién trong nudc da hap thy 365,2 nghin ty dong khéi ngoai ban ra trong hon ba nam, trong khi s tai
khoan nha dau tu c4 nhan vuot 14 tridu; lwong ban rong du kién con lai chi twong duong khoang 14% quy
mé di duoc hip thu;

. Giao dich ctia khbi ngoai chi chiém khoang 11% tong gia tri giao dich toan thi truong, cho thiy vai tro ngay
cang 16n cua dong von noi.

o Dinh gia thi trudng thdp hon muc binh quan 10 nim, trong khi lgi nhuan doanh nghiép niém yét quy 1/2026
tang 38,2%, tao nén tdng hd tro stre cau dau tu

o Ap luc ban chu yéu tap trung tai cac c6 phiéu von hoa 16n, ¢6 thanh khoan cao va kha nang hap thu giao
dich tot hon mat bang chung.

Riii ro can luu y: toc d9 ban, khong phai tong lwgng ban.

Trong bdi canh du ng margin gia ting trong khi thanh khoan thi truong suy giam bén thang lién tiép, nhiing
dot ban don dap co thé 1am mét can d6i cung — ciu trong ngan han. Dic biét, néu gia trj ban rong qua khép
1énh vuot 8% thanh khoan trong nhiéu tuan lién tiép, 4p luc giam gia c6 nguy co kich hoat hoat dong ban
giai chép, tao hi€u ung khuéch dai va khién thi truong diéu chinh manh hon murc tac dong truc tiép tr dong
vbn ngoai. Do d6, yéu té quyét dinh mirc d6 rui ro cta thi trudng trong giai doan cudi chu ky khong chi 1a
khoi ngoai con ban bao nhiéu, ma quan trong hon 1a ho s€ ban véi tdc d6 nao.

6. FTSE nang hang: chit xic tic cho giai doan dio chiéu

Viét Nam chinh thiic dugc FTSE Russell nang hang 1én thi trudng méi ndi thir cap tir ngay 21/09/2026, véi 16 trinh dua
¢b phiéu vao r6 chia 1am 4 dot:

Béang 3. L trinh nang hang FTSE

Ngay hiéu luc Ty trong thém
1 21/09/2026 10% 10%
2 22/03/2027 20% 30%
3 21/06/2027 35% 65%
4 20/09/2027 35% 100%

FTSE Russell wdc tinh tong dong von co thé 1én dén 6 ty USD, trong d6 khoang 1,5 ty USD tir cac quy thu dong. Thoi
diém két thiic ctia kich ban co s¢ (cudi quy 1/2027) trung véi dot nang ty trong thir 2 — khi dong mua tir quy thy dong
bét dau di 16n dé can bang lyc ban.

Nguén: Duane Morris Vietnam Blog (03/09/2026); DealStreetAsia.
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7. Nha diu tw nén lam gi?

Nha déu tw dai han

* Giai doan cudi chu ky ban rong thuong 1a ving tich lily hap dan: dot dao chiéu 11/2022-03/2023 ghi nhan khi
ngoai mua rong 34,7 nghin ty dong sau nhip giam sau.

+ Ut tién giai ngan timg phan thay vi don mot 1an, vi thoi diém dao chiéu chua thé khang dinh.
* Céc c6 phiéu khbi ngoai da ban can ¢ rui ro tir phia cung ngoai thip hon — yéu té dang can nhic bén canh phan tich
co ban.
Nha dau tu sir dung margin

* Kiém soat ty 1€ vay, dac biét voi cac ) phiéu khdi ngoai chwa ban nhiéu (TCB, MBB, HDB, ACB, MWG, HPG,
FPT, MCH) — noi ¢6 thé chiu ap luc néu chu ky kéo dai.

* Duy tri viing dém tai san dé khong bi budc ban trong cac phién giam manh.
Nha dau tu luwét séng

* Theo ddi giao dich thoa thuan khéi 16n: phan 16n lugng ban gin day di qua kénh nay, it tac dong truc tiép 1én gia
khép 1énh.

* Tranh bét day theo tin ban rong tong hop; quan sat riéng ban rong khép 1énh dé danh gia ap luc thyc.

8. Chi bao va lich s Kién can theo déi

Bing 4. Nhitng gi cin quan sat trong 6 thang t6i

Chi bao Tin hi¢u tich cuc Tin hi¢u cdnh bio

Ban rong khép 1énh cia khdi ngoai Duéi 5 nghin ty/thang hodc d6i chiéu mua Trén 12 nghin ty/thang kéo dai

Thanh khoan thi truong Phuc hdi trén 22 nghin ty/phién Dudi 15 nghin ty/phién
Du no margin On dinh hodc giam Tang trong khi thanh khoédn giam
Lai suat My Fed ngimg ting hodc giam ldi suét Fed tiép tuc ting
Ty gia USD/VND On dinh Tang nhanh
Dong tién FTSE ETF giai ngan trudc 22/03/2027 Tri hoan gidi ngan
Phwong phap

Bio c4o str dung dit lidu s hiru nudce ngoai cua 1.543 ma ching khoan, danh sach c¢d dong chién luge nude ngoai tai 75
doanh nghiép va dong von ngoai theo thang tir 07/2020 dén 19/10/2026. S& hiru chién luge duge tach khoi so hitu danh
muc dé xac dinh luwong cd phiéu thuc su co thé ban. Luong ban con lai dugc udce tinh béng nhip ban rong binh quén
nhan véi thoi gian con lai cia chu ky, va dbi chiéu véi luong tién nong hién c6. Xac suit cac kich ban 1a danh gia cha

quan ctia nhom phan tich.




VBSEY

VIETINBANK SECURITIES

Tuyén bo mién trir trach nhiém

Bdo cdo dwge xdy ding nham cung cap thong tin tham khao va ho tro nha dau tie trong qud trinh nghién ciru, danh gid thi truong, khéng
cdu thanh khuyén nghi mua, ban hodc nam gir bat ky chitng khoan nao. Cac 56 liéu, nhan dinh va kich ban dw bao dwoc xay dung trén co
6 thong tin, phirong phép phdn tich va gia dinh tai thoi diém lap béo cdo, do d6, ¢é thé thay doi theo dién bién thi trieong ma khéong can
théng bdo trée. Pon vi phat hanh khéng bao dam tinh chinh xdc tuyét doi cia cac duw bdo va khéng chiu trach nhiém doi véi nhing ton
that phat sinh tir viéc sir dung théng tin trong béo cdo, trong pham vi phép ludt cho phép. Nha dau tw can chii déng danh gia riii ro, tham
khdo cac nguon théng tin phit hop va tw chiu trach nhiém doi véi quyét dinh dau tw ciia minh.
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