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VCBSW DIEM NHAN

Vietcombank Securities

«  Trong ky hop chinh séach tién té thang 10, FED gitr lai suat & 3,75-4,00%. Hién nay, thi trwdng van ky vong it nhat mot 1an nang lai suat 25 bps
trong thang 12/2026. FED ddng thdi cai td co ché hop tlr ndm 2027: gidm sé cudc hop c6 thé diéu chinh 1ai suat d& danh thém thoi gian thdo luan
chién lwvoc dai han, song c6 thé lam gia tdng d0 nhay cla thj trwong tai cac cudc hop chinh sach.

«  CPI thang 10 tang 0,20% mom, dwa CPI binh quan 10T.2026 ting 4,57% yoy, ap lwc tdng chi yéu do gia nhién liéu. VCBS ky vong lam phat dw
kién c6 thé dat quanh nguéng 4,6% trong nam 2026.

«  VCBS ky vong thi trwdng ngoai té sé dién bién tich cwc va la diém sang cla birc tranh vi md, nhé mot sb yéu tb hd tro: Nhu ciu ddu co da gidm
manh so v&i giai doan trwde, Ngudn cung ngoai té dy bao van duoc hd tro kha tét, d&c biét tir FDI; trong khi d6 mdt s6 NHTM va Doanh nghiép
ciing chd déng va dam bao ngudn cung USD.

«  Co6ng van 9736/NHNN-XSTT yéu cau giam téi thiéu 0,5% l&i suét tién gli binh quan cla cac giao dich phat sinh mai ky han >6M, tao dw dia giam
LSCV. Sau chi dao, mat bang LSHD gidm ddng loat khodng 42-52 bps so v&i thang 9, tap trung chi yéu & cac ki han 6M tré 1én. VCBS cho réng
ap lwc tang nhanh va manh nhw giai doan truéc sé khdng con xuat hién niva, thay vao dé, Iai suét niém yét cé thé giam nhe theo chi dao quyét liét
ctia NHNN. Tuy nhién, ching tdi cho rang |&i suét thwe nhan van co thé neo twong ddi cao théng qua cac chwong trinh wu dai 1ai suét va khé
giam twong (rng, do nhu cau huy déng thwc té vbn trung — dai han van hién hiru. Do d6, mét bang LSHD nhin chung van sé& dao déng quanh
nguwéng hién tai cho t&i cudi nam.

«  Thi trwéng tréi phiéu chinh phi: VCBS cho réng loi suét trai phiéu cé thé di ngang trong thang 11.
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vees' &Y BOI CANH KINH TE - CHINH TRI THE GIO

Vietcombank Securities

Déi thoai gia tang, song rui ro tai leo thang xung dét van hién hiru

Nga — Ukraine: Ngoai giao c6 chuyén
bién

Nga va Ukraine ddng y néi lai dam phan do My
lam trung gian vao dau thang 11; dong thoi dat
thoéa thuan ngirng ban cuc b tai Oleshky.

My — Trung Quéc: Canh tranh
chién lworc tiep tuc mé

My — Iran : Cang thang tiép dién, gia
dau duy tri ngwéng cao

R e e ek e = Canh tranh chién lwoc tiép tuc mé rong
bam phan gian tiep My-Iran tiép tuc nhung chwa A 2 % .

c6 dot pha; cac tin hidu cing ran tir ca hai phia sang Al, cong nghé va chudi cung (ing.
cho thay rdi ro xung dét tai leo thang van hién hiru. C3 hai bén déu gia tang kiém soat cong
Gi4 diu Brent viot 116 USD/thing cudi thang ~ "9N¢ ohien luoc.

10 (+13,63% MoM).

DIEN BIEN GIA DAU THE GIOI
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Thac day hoi nhap thwong mai, mé réng dw dia thu hat FDI

VEFTA: HIEP DINH THWONG MAI TY DO VIET NAM — EFTA

Ky ngay: 18/10/2026 sau 14 ndm dam phéan | chwa cé hiéu luc, chd phé chuén |
Thuy Si, Na Uy, Iceland va Liechtenstein

XNK Viét Nam — VFETA 9T.2026 (Liechtenstein chiém ti trong rat nhé)

Co cAu nhap khau chinh tir EFTA (Triéu USD) Kim ngach XNK (Ty USD)

2,252 1.10

1,47 ty USD

Téng kim ngach XNK

0.37
0,2%
260 245 212
8l 62 34 31 23 17 Téng XNK
EEws._ .
May May Hang DuocSira& SP SPty Pa& Hoa SPtir Xudtkhdu  Nhap khau
tinh &méc & héa phdm SP  héa chat kim chat sét
dién linh khéac sita chat déo loai thép
ter  kién quy

(1) Viéc Viet Nam cam két cét giam va x6a bd phan I&n thué dbi véi hang cong nghiép va thuy san tlr
EFTA trong 16 trlnh t6i da 11 nam c6 thé day nhanh nhap kh&u cac nhém hang nay. O chiéu nguoc
lai, EFTA chl yéu duy tri thué suat 0% dbi véi hang cong nghiép va thiy san Viét Nam, trong khi
Thuy ST da mién thué phan I&n hang céng nghiép tlr nam 2024.

(2) Tuy nhién, nhin chung, quy mé thwong mai Viét Nam — EFTA con twong déi nhé, do dé, tac
déng 1én téng kim ngach xuat nhap khau dw kién khong Ién.

(38) Pang chi y hon, VEFTA mé ra tiém nang dai han trong thu hat FDI chét lwgng cao, dac biét

& Thuy Si, vao céac linh vwee cong nghé cao.
@_

Nguén: FiinProX, VCBS téng hop
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BOI CANH KINH TE THE GIOI

Truée &p luc lam phét dai déng, thi trirong tiép tuc ky vong cac NHTW 16n sé nang lai suét trong thoi gian téi

UK — BOE : Than trong gilra tiang
trwéng yéu va lam phéat dai dang

BOE duy tri lai sut & 3,75%; 3/9 thanh vién

=0 ' '
US - FED : Giir |&i suat, tin hiéu that chat r6
hon

FED git» lai suat & 3,75-4,00% ngay 28/10.

Thi trwdng van ky vong it nhat mot 1an nang lai suat 25
bps trong thang 12/2026.

FED dbdng thoi cai té co ché hop tir ndm 2027: giam sb
cudc hop c6 thé didu chinh 1ai suat d& danh thém thoi
gian thdo luan chién lwgc dai han, song cé thé lam gia
tang dé nhay cua thj trwdng tai cac cudc hop chinh
séach.

ung ho tang Ién 4,00%.

Gia nang lwong cao khién rii ro lam phéat
nghiéng 1&n; BOE nhiéu kha nang tiép tuc
gitr quan diém than trong tai cudc hop dau
thang 11. ;

EU — ECB : Giir | suat, dé ngé kha ning ting
thém

ECB gi® nguyén lai suét tién gti & 2,50% ngay 29/10, sau
hai I&n tang 25 bps trong thang 6 va thang 9.

Lam phat Eurozone tang 1én 3,8% trong thang 9, chu yéu do
gia nang lvong, khien kha nang tang thém 25 bps tai cuéc
hop thang 12 van hién hiru.

Chu tich Christine Lagarde r&i nhiém sé& vao thang 2/2027,
song tac dong dy kién han ché nho tinh lién tuc trong co
ché diéu hanh cta ECB.

Trung Quéc — PBOC : Duy tri n&i Iéng, wu tién
ho tror tang trwéng

GDP quy Il tang 4,5% svck, cao hon mirc 4,3% cla quy
II; san xuat va xuét khau van la diém twa chinh.

Tuy nhién, tiéu’ dung noi dja phuc hdi cham, thi truong
bat déng san tiép tuc suy yéu. .

PBOC duy tri mat béng lai suat thap, két hop voi cac
bién phap hé trg' tai khoa nham thtc déy phuc héi bt
dong san va tang trwdng kinh té.

s 9

7

Nhat Ban — BOJ : Thién vé that chit

BOJ gilr I&i suat chinh sach & 1,25% ngay

30/10, sau khi tang 25 bps trong thang 9.

BOJ tiép tuc nang du bao rlii ro lam phat,
tiep tuc de ngd kha nang tang lai suat, sém

nhét vao thang 12/2026.

Nguédn: IMF, WB, Bloomberg, VCBS téng hop
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vcBs' &/ HOAT DONG SAN XUAT DUY TRi DA M& RONG TRONG THANG 10

Vietcombank Securities

HOAT DONG SAN XUAT

«  Chisb PMI thang 10 dat 52,3 diém, téng tir 51,9 diém trong thang 9 va duy tri trén nguéng 50 diém thang
tht 16 lién tiép. San lwong va don hang méi tiép tuc tdng nho nhu cau thi trwdng cai thién; tuy nhién, chi
phi d&u vao gia tang va khé khan trong nguén cung nguyén vét liéu van 1a nhitng yéu t6 can theo dai.

Khai khoang Ché bién, ché tao

Cung cép, xt ly
nwée thai, rac thai

San xuét va
phén phoi dién

HOAT BONG PAU TU TRONG 10 THANG DAU NAM

+  DAutw 10 thang dau nam 2026 tiép tuc duy tri tich cyec, khi vén dau tw thye hién t nggén ngan
sach Nha nwoc dat 783,9 nghin ty dong, tang 19,8% so véi cung ky. Bong thoi, tdng vén FDI ding
ky vao Viét Nam dat 54,85 ty USD, tang 74,0%, trong khi von FDI thwc hién dat 24,08 ty USD, téang
13,1% so v&i cung ky.

bia phwong
671,8 nghin ty
(+22,6%)

Téng vén
dau tw:

Trung wong i
112,1 nghin ty 783,9 nghin ty
(+5,6%) (+19,8% yoy)
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PMI san xuat Nguwéng PMI 50

DPau tw nwée ngoai vao Viét Nam trong 10 thang dau nam

ot

e Dang ky  m— p— Gjai NgAn —

&

54,85ty USD 24,08 ty USD

ﬁ 74,0%

7N\ Yoy

‘ 13,1%

7N Yoy

VCBS RESEARCH DEPARTMENT |BAO CAO Vi MO
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vcgsv XUAT NHAP KHAU TANG MANH, NHAP SIEU LUY KE TIEP TUC THU HEP

Vietcombank Securities

CAU TIEU DUNG DUY TRI PA TANG TRUONG CAN CAN THUONG MAI HANG HOA THU HEP MUC NHAP SIEU
Nghin ty. VND Doanh thu hang héa va ban 1é dich vu »  Trong 10 thang déxu nam 2026, téPg kim ngach xuét nhap khau hang hoa dat 1.010,55 ty USD.
800 - r 25 Trong doé, xuat khau dat 499,24 ty USD (+27,5% yoy), trong khi nhap khau dat 511,31 ty USD
(+37,4% yoy).
700 A L 20 +  Cén can thwong mai: nhap siéu 12,07 ty USD, thu hep so véi 19,42 ty USD ctia 9T.2026.
+  VCBS danh gia téc do ting trwéng nhap khau tiép tuc vot xuat khdu, phan anh nhu cau déi véi
600 1 L 15 may méc, thiét bi va nguyén vat liéu phuc vu hoat dong san xuét, dau tw trong nwéc van & mirc
cao. Tuy nhién, mic nhap siéu Ity k& da thu hep dang k&, cho thay can can thwong mai c6 sy
500 1 | V] cai thién, du &p Iwc tir nhu cAu nhap khau van can dwoc theo déi trong nhivng thang cubi n&m.

u: $511,31 ty
7,4% YoY

400 - \
300 - M5
200 .

05/23 09/23 01/24 05/24 09/24 01/25 05/25 09/25 01/26 05/26 09/26

mmmmm Thuong nghiép === Khach san, nha hang Dich vy va du lich === Tang trwéng (%)

Xuét nhap khau

Q 55
« é 8 45
‘ ? A > 35
O/ () D 25
15 \
Téngmircban | Banléhang ha  Luutrdanudng Dich vyl hanh  Dich vy khac 5 ol ”I AT I‘I \ |\|\| I‘ 11\
I& hang hda +12,9% yoy +17,0% yoy +18,1% yoy +13,6% yoy ) Al - 82N
+13.59 - ’b’b%‘b‘bb‘hb‘b‘b‘b‘@‘o%%‘)bb@fobb
13,5% yoy -19\\ 0,5\’1« g‘J\{L 6\\‘1« @\q' \,\\'L Q\\’L Q,,J\"l« Q(O\"l« 6\\‘1« @\q' \,\\"l« Q\\‘L 0,b\‘l« Q(,3\"[« 6\\‘1« @\q' \,\\"l« Q\\‘L Q,b\‘b R \’L @\‘L
25
m— Xuit khiu mmmmm Nhap khéu = Can can Thwong mai (ytd)
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veBs' &/ cPITANG CHAM LAI TRONG THANG 10, LAM PHAT CO BAN HA NHIET
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LAM PHAT CO BAN GIAM 0,05% SO VO'I THANG TRUO'C

CPI thang 10 tang 0,20% mom, dwa CPI binh quan 10T.2026
tang 4,57% yoy,ap lwc tang chd yéu dén tr nhém Giao théng,

Cap nhat ® Nha &, dién nudc, chét dbt va vat liéu xay dung.

Thang 10/2026

Viéc gidm gia dién va xang dau c6 thé gitp ha nhiét chi phi van

CPI 10/26: Dw bao tai va sinh hoat thiét yéu. Déng thoi, cac doanh nghiép co thé tiét
0,20% mom, +5,09% yoy, +4,41% ytd Thang 11/2026 ® giam chi phi san xuét va gép phan én dinh mét bang gia chung
Lam phat co ban trong giai doan cudi nam.
+4,04% yoy Lam phat:
-0,05% mom N ~ e z 2 ~
Tuwong tng Dw bao 9 VCBS ky vong lam phét dy kién c6 thé dat quanh ngudng 4,6%
4,56% yoy ca nam 2026 trong nam 2026
\

Lam phat binh quan: CPI growth
Dw kién c6 thé dat quanh
ngudng 4,6%

r 6%

- 5%

- 4%

- 3%

2%

- 1%

- 0%

v Vé&i cac dong thai giam gia dién va xing dau kip thoi cling sw kiém soéat chat ché thi trwong, & X X O P @ © © O O
ong 9 g : ¥ g Ip g sy . 3 : g, ap N b‘\q, ,\\q, Q\q, Q'\\q, Qb‘\q, é\\q, Q\q, Q'\\q, Qb‘\q, é\\q, \Q\q,
Iwc lam phat trong nwéc phan nao dworec kim ham trong th&i gian téi.
mmmmm CP| (mom) CPI (yoy)
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chs@ DIEN BIEN THI TRUONG NGOAI TE LA DIEM SANG TRONG BU'C TRANH VI MO

Vietcombank Securities

Dién bién thi trié'ng ngoai té |a diém sang trong bilrc tranh vi md

+ Tinh d@én cudi thang 10, ty gia tw do tdng nhe lén 26.150 USD/VND.
Trong khi d06, ty gia ban USD/VND tai NHTM gidm khodng 170 bps
S0 v&i thang trude, tai mire 25.990 USD/VND.

+ Tinh tlr dau n&m, VND da ting gia khoang 1,47% so véi USD.

+ Pong thai Swap ky han 182 ngay két hop mua Spot USD gilp phan
nao giai téa ap lwc thanh khoan VND trung han cho hé théng, trong
bdi canh ghi nhan ngudn cung USD tich cwc. Ngoai ra, dong thai
ciing hé tro tich Ity dw trir ngoai héi vén dang twong déi thap.

Ky vong thi trwong ngoai héi dién bién thuan lgi

VCBS ky vong thi trwéng ngoai héi c6 dién bién én dinh va
thuan Igi nhor mot sé yéu tb hé tro:

«  Trién vong xuét khau: VCBS nhan dinh réng sau giai doan nhap
khau rong nham phuc vu cho cac du an cling nhw hoat déng san
xuét kinh doanh, mang xuét khau sé c6 xu hwéng khéi sic va
phuc hdi manh mé vao giai doan cudi nam.

+ Nguén cung ngoai t& dy bao van dwoc hd tro kha tbt, dac biét tiy
FDI.

«  Chd dong ngudn USD: Song song v&i do, cac ngan hang thuong
mai 1&n cac doanh nghiép deu dang chd déng trong viéc duy tri
va dam bdo ngudn cung USD.

+  Ap lyc dau co trén thj truong tw do da ha nhiét dang ké.

Mac du vay, VCBS lwu y t&i rii ro can theo dai: loi suat TPCP My

neo cao, cling ky vong FED som tang I&i suét, c6 thé thic day xu

hwéng chuyén dich dong vén ra khéi Vit Nam.
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veBs' &/ MAT BANG LSHD GIAM SAU CHi DAO CUA NHNN

Vietcombank Securities

Thanh khoan ngan han nhin chung thuén lgi Mit bang LSHD giam sau chi dao ciia NHNN 11,22% Téng truwdng y 11,44%
LAI SUAT LIEN NGAN HANG LAI SUAT HUY DONG BiNH QUAN (%) Huy dong von 14/10/26 Tin dung
18% ;
9.00 Chénh léch dan thu hep nhd huy dong vén céi thién trong bbi canh mét

16%

bang lai suat tién gt & murc twong dbi hap dan thoi gian qua.

14% 8.00
. +/- bps so véi thang
12% 00 LSBQ thang 10/2026 012026
10% 6.00 1M - 3M 3,43% — 3,85% 17-12bps
8% 500 6M 4.47% | 49 bps
6%
’ 200 oM 4.42% 1 48 bps
2% :
12M — 13M 5,54% — 5,61% | 44 bps
2% 3.00
18M — 24M 5,44% — 5,50% 1 49 bps
0% 2.00
S8gd388833888888888¢88 fo”'i"fi”fﬂfi‘”ﬂ'wmmfﬁ"fﬂb'f%%"m"m%%% sRaRaRdRRAbRN0ND 36M 5,37% 1 52 bps
59833885882 333583388583 i R AR el
) ) = VCBS cho rang ap lwc tdng nhanh va manh cua lai suat nhw giai
HD 1 théng HD'3 thang doan trwdc sé khong con xudt hién niva. Thay vao do, lai suét
———ON w 2w M HD 6 thang HD trén 12 thang : 9 v : Yy ,

niém yét c6 thé gidm nhe theo chi dao quyét liét ctia NHNN.

. . < DA o = Tuy nhién, 1ai sut thwe nhan van cé thé neo twong ddi cao thén
= Thanh khoan ngan han thang 10 nhin chung thuan e CoOng van 9736/NHNN-XSTT yéu cau giam toi thiéu Y ; : 9 9

qua cac chuong trinh wu dai l3i suat va kho giam twong ¢ng, do

soEs o A S x5 " on |5 Ay piA oL A N . . . :  dai n
I‘?_”; |ai suat O[\I—}W chAu yéu & 3-4%, tronq khi l}IHNN_ O’S,A) .Ial sug? tl‘en gui binh guan cua cac giao dich nhu cau huy dong thyc té von trung — dai han van hién hiru, dac
gidm quy mo/tdn sudt bom thanh khodn trén thj phat sinh m&i ky han >6M, tao dw dia giam LSCV. o 2 N AT

. . -2 oo PN - - PN > X . biét dat trong boi canh nhu cau tin dung c6 thé tang cao theo
trwong mé. Nhip tang 1ai sudt cudi thang cha yéu  °  Sau chi dao, mat bang LSHD giam dong loat khoang yéu t6 mua vu trong giai doan cudi ndm, va Tét Nguyén dan
mang tinh thoi diém. 42-52 bps so voi thang 9, tap trung chd yeu & cac ki : : ' :

= Ngwoc lai, lai suat ky han dai van neo cao 7-8,2%, han 6M tré |én. Nhieu ngan hang van duy tri c4c g6i = Do d6, mat bang LSHD nhin chung chuwa thé som giam, ma can
cho thay &p lwc vén trung — dai han chua ha nhiét wu dai cong lai suat, nén lai suat trén thye té van cao. thoi gian dé thdm thdu cac tac dong tir cac bién phap diéu tiét

thanh khodn, dat trong béi canh thanh khoan duoc ky vong c6 thé
dan tich cuc va chuyén bién rd nét hon.

= Theo d6, nhin chung LSHD van sé dao déng quanh ngwéng

hién tai cho t&i cudi nam.
Q/_



vcBs' S/ THI TRUONG TRAI PHIEU CHINH PHU - SO’ CAP

Vietcombank Securities

Quy md phat hanh tang manh, lgii suat tring thau duy tri xu hwéng tang Két qua phat hanh TPCP
v 5 Ls
Kyohand:? nam 5.0% KL (VND by
ty déng 45% oo & ““‘
Loi sudt EoM Ky han 10 nam Bt “:‘M #2000
Y 2 0
Ky han 5 ndm 4,27% (+0 bps MoM) S 5% ee R iseensee o0b ¢ 20000
19.500 ty déng 12.000 ty dong 30% e
. h LA 2.5% 4 15000
Loi suat EoM Loi suat EoM 2.0% et ¢ » ™
4,27% 4,43% 1.5% 10000
(+0 bps MoM) . (+0 bps MoM) 1.0% <00
62,523 ty dong g-i:f’ .
! (]
(-10,86% MoM) ERESEIENIBSERANTRBYLABESIRIL2VERIERIBESURNCSILNIZSSS
VOCCOOS S S S X2 CCcSSOD0AnRR2>2>2000caoassss2>>ccs55302a880
huy 66 5 33880832228883355229300022887880222<88833553233580
y dong so cap 10/2026 o R T o A R e S R T oo
N9R88NgNEInNg8RoNIRanRTNSY8N 53898 ON R PNoN o e gy’
oc o e cc3S3 ass c o e ScS552 -
BERE B EES258535°733" 550032388 BP0 883R555°577°925886
Cﬁp nha"lt ke hoach phé.t hanh KBNN (t)” déng) Volume e 5Y © o ofe oo 7Y - 10Y 15Y 20Y == @ = 30Y
KBNN di&u chinh k& hoach phat hanh TPCP nam 2026 xubng 400 nghin ty dong; riéng quy IV dw
kién phat hanh 100 nghin ty dong. Thi trwong so cap
80,000 -
o e
Thic hién T10 ° ngggtzga”h Phat hanh 10T.2026 | % Phat hanh 2026 [N
60,000 -
3y 500 1.045
50,000 -
5Y 35.339 111.002
v o o 40,000 -
30,000 -
10Y 33.523 252.226
20,000 -
15Y 0 3.250
10,000 -
20Y 0 0
30Y 0 900 3333 JLLLILLLLRIL88888888¢8
Téng 69.362 69,36% 368.422,5 92,11% 538333333883 88583239388388658838°¢%
= KBNN = NHCSXH NHPT
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Nguén: Bloomberg, HNX, VCBS téng hop



vcss@ THI TRUONG TRAI PHIEU CHINH PHU - TH( CAP

Vietcombank Securities

Loi suat duy tri én dinh, thanh khoan ting nhe trong thang
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428.096 ty déng (+9,2% MoM) duwgc giao dich trén thj trwdng thir cap trong

thang 10.

Loi suét trai phiéu duy tri 6n dinh hon so véi thang trudc.
VCBS dw bao loi suét cé thé di ngang trong thang tiép theo:
Ngudn cung phét hanh trai phiéu tr KBNN & muirc hop ly, trong khi lwc cu tiy

cac ngan hang thwong mai va cac dinh ché tai chinh duy tri 6n dinh.

Thanh khoan hé thdng ngan hang trong ngan han tich cuc hon so véi giai

doan truwéc

Trong khi d6, tam Iy than trong ctia nha dau tw trudc cac bién dong vi mo
qué’c te ya trong nwéc da phan nao phan anh vao gia, gidp thi trwong trai
phiéu thiét Iap vung tich Ity on dinh hon.

Yield Curve
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Vietcombank Securities

Diéu khoan s dung Théng tin lién hé

B&o céo nay va’hodc bat ky nhan dinh, théng tin nao trong béo cdo nay khéng phai la Tran Minh Hoang
cac 16i chao mua hay ban bat ky mot sdn pham tai chinh, chirng khoan nao dwoc
phan tich trong bao céo va ciing khéng 1a san phadm tw van dau tw hay y kién tw van
dau tw nao clia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau
tw chi nén coi b4o céo nay la mét ngudn tham khao. VCBS khéng chiu bét ky trach
nhiém nao trwdc nhirng két qua ngoai y muédn khi quy khach st dung cac théng tin Pang Khanh Linh
trén dé kinh doanh chirng khoan.

Giam déc Nghién ctu — Phan tich

Kinh té Truéng

Tét ca nhirng théng tin néu trong b&o céo phan tich déu da dwoc thu thap, danh gia

v&i mirc can trong tbi da c6 thé. Tuy nhién, do cac nguyén nhan chl quan va khach

quan tir cac ngudn théng tin cdng bd, VCBS khdng dam bao vé tinh xac thyc cha cac )

thong tin dwoc dé cap trong bao céo phan tich cling nhw khéng c6 nghia vu phai cap Nguyen Thi Minh Trang
nhat nhirng théng tin trong béo céo sau thdi diém bao cdo nay dwoc phat hanh. Chuyén vién Phan tich

B&o céo nay thudc ban quyén ctia VCBS. Moi hanh déng sao chép mét phan hoac
toan bo ndi dung bao céo va’hodc xuat ban ma khéng cé sw cho phép bang van ban
cta VCBS déu bj nghiém cam.
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