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Quyét tam va thanh tuu

Budc chay da hoan hao cho giai doan méi

Dau ndm 2025, viéc Chinh Phi Viét Nam dat muc tiéu tang trudng 8% da day lén nhiéu cau hoi vé tham vong dé. Két thic nam 2025, GDP
Viét Nam dat tang trudng 8.02%, mot thanh tuu dang ghi nhan voi nhitng né lurc khong nging nghi tir Chinh Phu. Khu virc nong, lam nghiép
va thly san tang dong gop 5.30% vao mic tang téng gia tri tang thém ctia toan nén kinh t&; khu vuc cong nghiép va xay dung tang dong gop
43.62%,; va khu vuc dich vu dong gop 51.08%

San xudt trong nam 2025 ghi nhan nhirng diém sang tich cuc. Chi s6 san xuét cong nghiép (IIP) thang 12 tang 10.1% YoY. Tinh chung ca nam
2025, 1IP tang 9.2% YoY, la mUc tang cao nhét ké tir nam 2019. Trong d6 nganh ché bién, ché tao tang 10.5%YoY; ndi bat nhéat la san xuét xe
c6 dong co tang 22.0% trong nam 2025. Thém vao do, chi s6 PMI dat muc 53 trong thang 12, danh déu viéc chi s6 nay nam trén 50 diém
trong suét 6 thang lién, cho thdy nén san xudt Viét Nam trong trang thai md rong trong 6 thang cudi ném 2025 trong béi canh thé gisi day
bién dong hién nay. Bay cng a [an dau tién chi s6 PMI trén 50 trong sudt 2 quy ké tir nam 2023.

Cac hoat dong thuong mai, dich vu va du lich duy tri da tang trudng tich cuc. Téng mirc ban 1é hang hoa va doanh thu dich vy tiéu dung 2025
tdng 9.2% YoY. Khach qudc té dén Viét Nam nam 2025 dat 21.2 triéu luot khach, tang 20.4% YoY va la s6 lugng khach dén nudc ta dat mirc
cao nhéat tr trudc dén nay.

Lam phat c&d nam 2025 dat 3.31% YoY (thang 12 dat 3.48% YoY), thdp hon mlc 3.63% clia nam 2024 va nam trong muc tiéu Quéc Hoi déra la
kiém soat & muc 4.5%. Nhd nhom hang &n va dich vu an udng chi tang 3.27% YoY cho nguyén nadm 2025 da giup cho lam phat dugc kiém
soat. Nhom nay chi tdng manh vao cac thang cuéi nam do tinh hinh thién tai. Ba nhém cé lam phét tang cao trong nam 2026 la nhém nha g,
dién nudc, chat dét va vat lieu xay dung (+6.08% YoY); thudc va dich vy y t&€ (+13.07% YoY); va nhom hang hoa va dich vu khac (+4.78%
YoY). Su hoi phuc cta thi truong bat dong san, gia nguyén vat liéu tang do nhu cau dau tu cong, diéu chinh gia theo thong tu 21/2024/TT-
BHYT va gia vang tang trong nam 2025 a nhirng ly do lam cho lam phat cac nhom tang tuong ing.

Thang du thuong mai nam 2025 dat 20.03 ty USD. Téng kim ngach xudt khdu nam 2025 dat 475 ty USD (+18.02% YoY) va t6ng kim ngach
nhap khau dat 455 ty USD (+19.4% YoY). Gia tri xudt khdu may vi tinh, sdn phdm dién tr va linh kién trong nam 2025 la lon nhét, vai con s6
dat 107.5 ty USD, tang 48.4% YoY. Gié tri xudt khdu may moc, thiét bi, dung cu phu ting khac va dién thoai cac loai, linh kién dimng thir hai va
ba vdi gia tri [an lugt la 59 ty USD (+13.2% YoY) va 56.7 ty USD (+5.2% YoY).

Dau tu cong dat con s6 &n tugng trong nam 2025 khi dat 846 nghin ty VND (+28% YoY). Nha vao viéc sap nhap tinh va cac thay d6i chinh
sach lién quan dé thuc déy dau tu cong, ké tir thang 6/2025, gia tri dau tu cong hang thang luon dat mirc tang trudng hon hodc gan 30%
YoY. Céc thanh phg, tinh lon c6 mirc gidi ngan dat tang trudng cao nhu TP HCM tang 39.2% YoY, Ha Noi +28.8% YoY, Ninh Binh +131.2%
YoY, Hung Yén +54.3% YoY...

Hwéng dén nhirng muc tiéu tham vong hon

Chinh Phu Viét Nam dang hudng dén muc tiéu tang trudng 2 chir s6 lién ti€p qua cac nam trong giai doan 2026-2030. Nam 2026, muc tiéu
tang truong dugc dua ra cy thé la 10%. Lam phat van dat muc tiéu & mirc 4.5%. San xudt kinh doanh sé dong vai tro quan trong trong thuc
ddy kinh t& cung v6i dau tu cong nang cép ha tang.
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Chi bao vi mé 12/25 1/25 10/25 09/25 08/25 07/25 06/25 05/25 04/25 03/25 02/25 01/25 12/24
CPI (YoY) 348%  3.58% 3.25% 338% 3.24% 319% 356% 3.24% 3.12%  3.13% 291%  3.63%  2.94%
CPI (MoM) 0.19% 045% 020% 0.42% 0.05% 0.11% 048% 0.16% 0.07% -003% 034% 098% 0.29%
PMI 53.00 53.80 54.50 50.40 50.40 52.40 48.90 49.80 45.60 50.50 49.20 48.90 49.80
IIP (YoY) 10.1% 10.8% 10.8% 13.6% 8.7% 7.4% 8.0% 9.6% 9.6% 9.9% 17.2% 0.6% 8.8%
1IP (MoM) 2.2% 2.3% 2.4% 0.1% 2.2% 0.5% 4.1% 4.3% 1.4% 120%  -22% -92% 0.8%
Doanh s& ban & (YoY) 9.8% 7.1% 7.2% 11.3% 10.6% 9.2% 8.3% 10.2% 11.1% 10.8% 9.5% 9.5% 9.3%
Xuédt khau (Ty USD) 44.03 39.95 421 42.88 43.49 42.40 39.84 39.70 37.74 38.57 3117 33.16 35.53
Nhap khu (Ty USD) 44.69 38.70 39.63 39.91 39.79 40.04 36.72 39.02 36.84 36.87 32.67 30.14 35.01
Can can thuong mai (Ty USD) -0.66 1.25 2.49 2.97 3.70 2.36 3.12 0.69 0.90 1.69 -1.50 3.02 0.52
Vén FDI thuc hién (YTD, Ty USD) 27.62 23.60 21.30 18.80 15.40 13.60 11.72 8.90 6.74 4.96 295 1.51 25.35
Vén FDI dang ky (YTD, Ty USD) 3842 33.69 31.52 28.54 26.14 24.09 21.51 18.40 13.82 10.98 6.90 4.33 38.23
Vén dau tu tor NSNN (nghin ty VND) 111.54  100.21 90.28 87.56 83.13 77.57 71.47 58.06 49.61 43.97 37.70 35.25 86.38
Tang truang tin dung (YTD) 17.87% 16.56% 15.09% 13.86% 11.78% 10.24% 991% 6.72% 532% 391% 0.76% 055% 15.08%
Tang trudng tién gui dan cu (YTD) n.a n.a na 10.86% na 968% 891% 761% 6.69% 573% 4.26% 1.74%  815%
L&i sudt qua dém lién ngan hang 1.77%  540% 4.45% 438% 203% 3.35% 645% 31% 254% 402% 459% 3.92% 4.04%
Lai sudt tien gtri 12T binh quan NHTMNN 520% 4.68% 4.68% 4.68% 4.68% 4.68% 468% 468% 468% 468% 468% 4.68% 4.68%
Loi suét TPCP ky han 10 ném 403% 3.89% 382% 3.62% 3.55% 3.32% 3.21% 31%  3.07% 297% 309% 3.00% 297%
Ty gia USD/VND trén thi trudng tu do 26,750 27,650 27,760 26,490 26,650 26,380 26,370 26,260 26,420 25,860 25,670 25450 25,750

NguE")nI GSO, SBVY, FiinPro-X, Shinhan Securities Vietnam

Tai liéu nay dugc cung cdp chi voi muc dich thong tin. Moi du béo, s6 liéu, y kién va chién luge dugc dua ra déu dua trén cac gia dinh nhat
dinh va diéu kién thi truong hién tai va c6 thé thay déi ma khéng can thong bao trudc. Tat ca thong tin trinh bay & day dugc coi la chinh
xac tai thdi diém san xudt, nhung khéng bao dam ve tinh chinh xac va khong chiu trach nhiém phap ly déi voi bat ky 16 hoac thi€u sot nao.
Chirngkhoan Shinhan Viét Nam

Nién Nguyén — Associate Manager

& (84-8) 6299-8000
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Tang truwdng kinh té - San xuat

Tang trudng GDP trong Q4 2025 dat 8.46% YoY. Mitc tang GDP trong Q4 2025 la mitc téng cao nhéat clia Q4 clia giai doan 2011 — 2025. Ca
nam 2025, GDP tang 8.02% YoY. Vé st dung GDP trong nam 2025, tiéu dung cudi cung tang 7.95% YoV, tich lly tai san téng 8.68%, xuét
kh&u hang hoa va dich vu tdng 16.27%; nhap kh&u hang hoa va dich vu tang 17.12%.

Tang trwdng GDP theo quy Tang trwdng GDP qua cac nam
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Nguon: GSO, Shinhan Securities Vietnam Ngudn: GSO, Shinhan Securities Vietnam

Céac nganh déu duy tri dugc da tang trudng 6n dinh YoY trong Q4 2025. Nganh cong nghiép va xay dung dan dau mac tang trudng trong
Q4 véi mirc téng 9.73% YoY, cao hon mirc 8.69% YoY trong Q3. Cong nghiép ché bién, ché tao dan dat ca nganh cong nghiép véi murc
tdng 10.56% YoY trong Q4. Nganh dich vu cling dat mtrc tang trudng cao voi 8.82% YoY. Nganh nong, ldm nghiép, thiy san va nganh thué
san pham trir tro cdp san pham c6 muc tang trudng lan luot la 3.70% YoY va 7.12% YoY.

GDP téng trwdng theo nhém nganh

12.00%

Ty trong GDP (%) theo nhém nganh trong Q4 2025

75 12.43
10.00% = Nong, Lam vaThuy hai
8.00% san
6.00% Cong nghiép va xay
4.00% dung
2.00% = Dich Vu
000 41.99

vaThuy hai san

Thué va cac san
phém trg cap

Noéng, Lam  Coéng nghiép va Dich Vu

xay dung

m4Q24 ®1Q25 mW2Q25 mM3Q25 mW4Q25

38.08
= Thué va cac san phadm
tro cép
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Chi s8 san xuét cong nghiép (IIP) thang 12/2025 ghi nhan muc tang trudng hai chir s6 10.1% YoY. Ca nam 2025, IIP udc tang 9.2% YoY.
Trong thang 12, nganh ché bién, ché tao tang 10.9% YoY. Tuy nhién mitc tang trudng cao nhéat trong thang 12 thudc vé nhom san xuét va
phan phai dién, khi d&t véi mirc téng 11.2%.

PMI ctia Viét Nam gidm nhe xuéng con 53 diém trong thang 12 tir mitc 53.8 diém hoi thang 11. Viéc duy tri duoc s6 diém trén 50 danh dau

6 thang lién, nén san xuét Viét Nam luon trong trang thai ma rong.
Chi s6 Nha Quan tri Mua hang (PMI)

Chi s6 San xuat Cong nghiép (11P)
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Lam phat

Thang 12/2025, CPI chung tang 3.48% YoY. Sau khi loai trir luong thurc, thuc phdm, nang luong va cac mat hang do Nha nudc quan ly nhu
y t& gido duc; lam phat co ban tang 3.27% YoY trong thang 12. Tinh chung cho c& nam 2025, CPI chung téng 3.31%. Lam phat co ban 12
thang 2025 dat 3.21%. Nhém hang an va dich vu tdng 4.2% YoY, dong gop 1.41 di€ém vao mitc tang chung ctia CPI thang 12.

Chi s6 gia tiéu dung theo thang (YoY) [Pong gop cdu phan CPI (YoY) chung theo thang (%)
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Xét mirc tang YoY trong thang 12, nhom thudc va dich vu y té c6 mirc téng YoY cao nhét voi 10.3% YoY do gia dich vu y t€ duoc digu
chinh theo Thong tu s6 21/2024/TT-BHYT ngay 17/10/2024 cta BO Y t€. Nhém nha &, dién nudc va VLXD tang 5.3% YoY. Su thay déi cua
céc chinh sach da gitp cho thi truong bat dong san dan &m én. Sau mét thoi gian gia bat dong san hdi phuc, nhu cau xay dung trong nam
2025 téng lén kéo theo chi phi vat liéu xay dung tang so vdi nén nam ngoai. Nhom hang an va dich vu an uéng téng cao thtr ba do cac yéu
t6 mua vu vao dip cudi ném, ciing véi viéc ngudn cung gap mot sé han ché sau khoang thoi gian L lut lon trong thang 11.

CPI theo cac nhém han
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Xét theo MoM, nhém hang &n va dich vu &n udng tang manh nhét vai mic téng 0.8% MoM. Cac mat hang thuc phdm nhu rau tuai, gia thay
san tiép tuc da tang tr thang trudc. Ngoai ra, gia gao tdng so vai thang trudc do ngudn cung trong nudc gidm nhe vao cudi vy, trong khi
nhu cau tiéu dung va du trir phuc vu Tét Nguyén dan tang. O chiéu ngugc lai, nhém giao thong gidm manh 1.2% MoM nguyén nhan chinh
nhd vao cac dot diéu chinh xdng dau trong nudc. Gia dau diesel gidm 7.84% MoM va chi s6 gia xang giam 2.38%.

CPI theo cac nhém han
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Thwong mai — Ban 1é — Dau tv

Kim ngach xudt khdu thang 12 dat 44.0 ty USD (+12.6% MoM va +23.8% YoY). Kim ngach nhap khdu dat 44.69 ty USD (+17.6% MoM va
+27.7% YoY). Tham hut thuong mai trong thang 12 cham 0.69 ty USD. Ca nam 2025, Viét Nam dat thang du thuong mai 20.0 ty USD (cting
ky nam trudc dat 24.94 ty USD). My van (a thi trudng xudt khdu l6n nhét caa Vit Nam véi kim ngach dat 153.18 ty USD va Trung Qudc la
thi trudng nhap khéu lon nhat caa Viet Nam vdi kim ngach dat 186.03 ty USD.

Hoat dong xudt nhap khau (Ty USD) Cac dai tac thuong mai lon cda Viét Nam trong 2025 (ty USD)
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Téng mirc ban & hang hoa va doanh thu dich vu tiéu ding theo gia hién hanh thang 12 udc dat 627.8 nghin ty VND, tang 9.8% YoY. Ca
nam, téng mirc ban & hang hoa va doanh thu dich vu tiéu dung theo gia hién hanh tang 9.2% YoY. Luong khach du lich quéc té dén Viét
Nam trong thang 12 tang 15.7% YoY, dat 2.02 triéu ngudi. Ca nam 2025, lugng khach qudc té dén Viét Nam tang 20.4% YoY. Khach du
lich la moét trong nhirng yéu t6 thuc ddy doanh thu ban lé trong nudc.

Tang trwdng doanh s6 ban 1é Luong khach du lich qudc té theo thang (nghin nguoi)
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Dau tur cong udc tinh dat 111.5 nghin ty VND trong thang 12, tang 29% YoY va 11% MoM. Ca nam 2025, dau tu cong tang 28% YoY, dat

83.6% ké hoach nam.
Nam 2025, FDI dang ky dat 38.42 ty USD, 0.51% YoY. FDI gidi ngan dat 27.6 ty USD, tang 8.95% YoY.

Pau tu cong (nghin ty VND) Pau tu truc ti€p nwdc ngoai (FDI, ty USD)

Dau tu cong theo thang nam 2024_LHS FDI giai ngan lay k& 2024

. D3u tu cong theo thang ndm 2025 LHS I DI giai ngan lay Ijé 2025
. ——— FDI dang ky lay k& 2024

Lay ké da 6 am 2024 _RH
Uy k€ dau tur cong nam 2024 RHS 200 FDI dang ky lay k& 2025
Ly k& dau tu cong nam 2025 RHS 38.42
120 40.0
100 300
80
60 20.0 .
0 10.0
20
0 0.0
T2 3 4 5 6 7 8 9 10 1 12 T2 3 4 5 6 7 8 9 10 1 12
Ngudn: GSO, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam



S

Cap nhat Kinh té Viét Nam — Thang 12/2025 Shinhan

Securities

Thi trwong tien té

Trong thang 12/2025, SBV da bom 91.5 nghin ty VND théng qua cac hoat dong trén thi trudng md. Lai suét lién ngan hang trong thang
12/2025 téng manh. Lai suét lién ngan hang trung binh trong thang 12 voi cac ky han qua dém trén 5%, ky han 1 tuan trén 6% va lai suat
trung binh ky han 3 thang trén 7%. Lai suét huy dong clia cac ngan hang quéc doanh da tang trong thang 12 va lai suét cho vay cing da
diéu chinh trong thang 1/2026.

Hoat dong thi trvong mé (OMO - ty dong) Lai suat lién ngan hang
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Ty gid VND/USD trén thi trudng tu do di ngang trén dinh trong thang 11 va gidm manh trong thang 12. Ap luc ty gia gidm khi chénh léch lai
sudt gitra thi truang Viet Nam va My dan thu hep. Lai sudt Viét Nam c6 xu huéng tang va My c6 xu hudng giam do cac dot cat giam lai suat
cuia Fed. K&t thic nam 2025, ty gia VND maét gia 3.2% so véi USD, tich curc hon mitc ném ngoai la 5%.

Ty gia VND/USD trén thi trwong tw do Bién dong YTD cac dong tién so véi USD trong nam 2025
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DXY van nam dudi mirc 100 trong Q4 2025. Tinh dén ngay 07/01/2026, DXY dat 98.5 diém. Bong USD yéu hon cac dong khac trén thé gidi
1 mot trong nhirng yéu t6 ma Chinh Phi My hién tai mong mudn dé co6 thé dua san xuét vé nudc My.
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Thi trwong tien té

Tang trudng tin dung thang ca nam 2025 dat 17.87% YTD. Lai sudt TPCP ky han 10 nam (trung binh tring thau) dat mitc 4.00% cudi nam
2025. Lai sudt TPCP Viét Nam dang thu hep dan khoang cach vdi l&i sudt TPCP My, diéu nay c6 thé la mot trong nhirng yéu té sé gitp cho
ty gia ha nhiét bot trong tuong lai.

Tang trwong tin dung Lai sudt trung binh ddu thau TPCP ky han 10 nam (%)
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Lai sudt huy dong binh quan ky han 12 thang ctia cdc ngan hang thuong mai nha nudce van tiép tuc di ngang & muirc 4.68% trong thang 11
va tang lén 5.2% trong thang 12, danh dau su thay déi mat bang lai sudt tién giri trong nudc. L&i sudt cho vay binh quén trong thang
11/2025 dat mic 7.75%, bang vdi thang 10/2025.

Lai sudt tien giri tai NHTM qudc doanh Lai sudt cho vay — tién giri
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NHTM quéc doanh: Vietcombank, Agribank, BIDV va Vietinbank Lai suét trung binh & trung binh cong ctia l&i suét cao nhéat va thap nhat
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Mang luGi Shinhan Investment Shinhan

Securities

SEOUL SHANGHAI

Shinhan Securities Co., Ltd Shinhan Investment Corp.

Shinhan Investment Tower Shanghai Representative Office

70, Youido-dong, Yongdungpo-gu, Room 104, Huaneng Union Mansion No.958,
Seoul, Korea 150-712 Luijiazui Ring Road, PuDong, Shanghai, China
Tel: (82-2) 3772-2700, 2702 Tel: (86-21) 6888-9135/6

Fax : (82-2) 6671-7573 Fax : (86-21) 6888-9139

NEW YORK HO CHI MINH

Shinhan Investment America Inc. Shinhan Securities Vietnam Co., Ltd.

1325 Avenue of the Americas Suite 702, 18th Floor, The Mett Tower, 15 Tran Bach Dang,
New York, NY 10019 Thu Thiem Ward, Thu Duc City, HCM City, Vietnam
Tel: (1-212) 397-4000 Tel : (84-8) 6299-8000

Fax : (1-212) 397-0032 Fax : (84-8) 6299-4232

HONG KONG HA NOI

Shinhan Investment Asia Ltd.

Unit 7705 A, Level 77 Shinhan Securities Vietnam Co., Ltd.
International Commerce Centre Hanoi Branch

1 Austin Road West 2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Kowloon, Hong Kong Ly Thai To Ward, Hoan Kiem District,

Tel: (852) 3713-5333 Hanoi, Vietnam.

Fax : (852) 3713-5300 Tel: (84-8) 6299-8000

INDONESIA

PT Shinhan Sekuritas Indonesia
30th Floor, IFC 2, 1. Jend. Sudirman Kav.

22-23, Jakarta, Indonesia 3
Tel: (62-21) 5140-1133 3 C\ ’

Fax : (62-21) 5140-1599

Théng bao tuan thu

+  Toéi/chung t6i, véi tu cach la chuyén vién/cac chuyén vién chudn bi ban bao cao nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cta
téi/chung toi vé cac chu dé ching khoan va té chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, t6i/ching toi ciing xac nhan rang bai bao cao
nay dugc soan thdo ma khong phai chiu bét ky ap luc hodc su can thiép bat hop li nao tir bén ngoai.

+  Ban bao cao nay la tai liéu tham khao cho dau tu dua trén cac dir liéu trong qua kh, vi thé nhirng bién dong gia c8 phiéu trong tuong lai c6 thé khac véi cac
xu huéng da dugc hinh thanh.

+  Céac dir lieu nay phan anh chinh xac quan diém ctia ngudi phu trach nghién ctru va phan tich vé chirng khoan ctia doanh nghiép, nhung cac quan diém va
nhitng udc tinh nay cé thé co sai sét. Vi vay, viéc lua chon ¢6 phiéu va dua ra quyét dinh dau tu cudi ciing nén phu thudc vao chinh méi nha dau tu.

+  Cacdt lieu nghién clru va phan tich chi dugc guri t6i cho khach hang ctia ching t6i, do do khéng dugc phép sao chép, chuyén tiép, hay gui lai cho cac don vi
khac trong moi trudng hgp ma chua duoc sy cho phép cta ching toi.

Mién trir trach nhiém

*  Bé&o cdo phan tich nay va céc tai liéu marketing danh cho thi trudng / chitng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty
Chuing Khoan Shinhan Viét Nam, cong ty dugc c&p gidy phép dau tu cua Uy ban Chiing khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngusi thuc hién
va phat hanh bao céo phan tich nay va céc tai liéu marketing, dugc cép chirng chi hanh nghé va dugc quan ly bdi UBCKNN Viét Nam. B&o c&o nay khong
dugc sao chup, nhan ban hoac xuét ban (toan bo hoac ting phan) hodac tiét 16 cho bat ky ngudi nao khac ma khéng dugc su chdp thuan bang van ban cta
Cong ty Chirng Khoan Shinhan Viét Nam.

+  Bao cdo nay dugc viét nham muc dich chi cung cdp théng tin. Ban bao cao nay khéng nén va khong duoc dién giai nhu mot dé nghi mua hoac ban hoac
khuyén khich mua hoac ban bat ctt khoan dau tu nao. Khi xay dung ban bao cao nay, ching téi hoan toan da khéng can nhac vé cac myc tiéu dau tu, tinh
hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia
ca nhan hodc tu van clia chuyén gia tu vén tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh c& nhan, muc tiéu dau tu va cac quan diém thich hop
khéc trong titng hoan canh. Cong ty Chitng Khoan Shinhan Viét Nam khong dém bao nha dau tu sé dat dugc lgi nhuan hodc dugc chia sé lgi nhuén tir cac
khoan dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, ho&c cac bén lién quan, va cac nhan sy cdp cao, gidm déc va nhan vién tuyén bé mién trur trach
nhiém vai cac khoan 16 hoac tén that lién quan dén viéc sir dung toan bd hodc mét phan bao cao nay. Thong tin va nhan dinh co thé thay déi bat cr lic nao
ma khéng can bao trudc va co thé khac hoac nguoc voi quan diém dugc thé hién trong cac mang kinh doanh khac cua Cong ty Chirng Khoan Shinhan Viét
Nam. Quyét dinh dau tu cudi cung phai dua trén cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé duoc sir
dung nhu la chitng ctt cho cac tranh chép phép ly lién quan dén cac quyét dinh dau tu.

+  Banquyén (© 2020 cua Coéng ty Ching Khoan Shinhan Viét Nam. Bao cao nay khéng dugc sao chup, nhan ban hoac xuét ban (toan bé hoac tirng phan) hoac
tiét 16 cho bét ky ngudi nao khac ma khong dugc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.
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