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pha, lam phat ha nhiét khi gia dau déo chiéu trong thang 6

Tang trudng GDP bt pha trong quy 11

Tang trudng GDP quy 11/2026 dat 8.39% YoY, dua mirc tang 6 thang dau ndm lén 8.18% YoY — mirc téng 6 thang cao nhét trong giai doan 2022-2026, gt
da huodng téi muc tiéu tang trudng hai con sé ca nam. Khu vitc cong nghiép va xay dung dan dau voi mirc tang 10.51% YoY trong Q2, dong gbp 50.07% vao
mirc tang chung; khu vuc dich vu tang 7.87%, dong gop 44.28%. Chi s6 san xudt cong nghiép (IIP) 6 thang dau nam tang 10.8% YoY — mitc tang cao nhéat
k& tir nam 2019 — trong khi PMI van duy tri trén ngudng 50 diém, dat 51.8 diém trong thang 6.

Cac dong luc tang trudng khac ciing tich cyc: téng mirc ban 1é hang héa va doanh thu dich vy tiéu dung 6 thang dau nam tang 12.9% Yo, khach quéc té
dén Viet Nam dat 12.3 triéu luot (+14.9% YoY). V6n dau tu thuc hién tr NSNN dat 31.2% ké hoach nam, cao hon ty lé giai ngan cung ky nam trudc (29.3%).
FDI dang ky Loy k& tang manh 61.0% YoY lén 34.65 ty USD, con FDI thuc hién dat 13.03 ty USD (+11.2% YoY) — mirc cao nhét 6 thang dau nam trong 5 nam
qua, cho thay niém tin cia nha dau tu nudc ngoai tiép tuc duoc duy tri.

Tiép néi da tang trudng trong nira dau nam 2026, Chinh Phii dat muc tiéu tang trudng 11.9% trong nita cudi nam 2026 dé dat dugc muc tiéu tang trudng 2
chtr s6 nam 2026.

Lam phéat ha nhiét khi gia dau dao chiéu

Sau giai doan tang vot do cu s6c gia dau hoi dau quy, CPI da bt dau dao chiéu trong thang 6: CPI chung giam 0.39% so vai thang trudc, chi yéu do gia
xang giam 10.05% va gia dau diezen gidm 10.63% theo dién bién gia dau thé gisi. Tuy nhién so v&i cling ky nam trudc, CPI thang 6 van tang 4.69% YoY, va
CPI binh quan quy 11/2026 tang 5.25% YoY — phan anh nén so sanh cao trong quy. Lam phat co ban thang 6 chi tang 4.50% YoY va 0.14% MoM, khoang
cach voi CPI chung da thu hep dang ké so véi cac thang dau quy, cho thdy ap luc gia phan 1on xudt phat tir nhom nang luong vén dugc loai trir khoi tinh
toan lam phéat co ban. Bong gop ctia nhom giao thong vao CPI chung gidm manh xuéng 0.51 diém phan tram trong thang 6 tir 1.21 diém trong thang 5 —
minh chimng r6 nét cho viéc gia dau ha nhiét dang lan toéa vao chi s6 gia tiéu dung. Binh quan 6 thang dau nam, CPI tang 4.38% va lam phat co ban tang
4.12% so v6i cung ky nam trudc.

Tuy nhién, My va Iran lai bat dau cudc chién vao thang 7. Lan nay, khong chi eo bién Hormuz bi phong tda ma Bién D6 ciing bi de doa. Bién Do 1a tuyén
duang thay thé cho eo bién Hormuz. Gig dau lai tang én gan 90 USD/thing mot lan nira va ap luc tir lam phat lai xuét hién.

Thanh khoan cang cuéi quy, tin dung tang cham hon

Thanh khoan hé théng ngan hang chiu &p luc ro rét vao cudi quy II: & sudt qua dém lién ngan hang tang vot [én 12.49% vao ngay 30/6/2026 do nhu cau
vén cudi quy, trudc khi ha nhiét nhanh vé quanh 6% trong tuan dau thang 7. Trong khi do, tang trudng tin dung toan nén kinh té dat 7.73% YTD tinh dén
cudi thang 6 — th&p hon dang k& mirc 9.91% cung ky nam 2025, cho thdy téc do md rong tin dung da cham lai du du dia chinh sach van nghiéng vé hé trg
tang trudng. Trén thi trudng ngoai héi, VND tiép tuc & mot trong nhirng dong tién 6n dinh nhét khu vurc, chi mét gia 0.05% so véi USD tir dau nam 2026 —
vuot troi so voi KRW (-7.6%), THB (-5.5%), PHP (-4.3%) va JPY (-3.7%). Su &n dinh nay phan nao duoc hd trg bai loi sudt TPCP ky han 10 nam cua Viét Nam
(4.40%) dang thu hep khoang cach véi loi sudt TPCP My (4.48%), ciing v&i chi s6 DXY di ngang quanh m&c 100 diém — th&p hon dang ké so véi dinh gan
110 diém ghi nhan vao thang 2. Lai sudt huy dong 12 thang binh quan ctia cac NHTM nha nudc gitr 6n dinh & 5.9% thang thit ba lién tiép, cho thdy mat
bang lai sudt huy dong da tam 6n dinh sau giai doan diéu chinh téng nhanh dau nam.

Cap nhat kinh té vi mé - 06/2026

T a6 | 26/05 | 26/0¢ | 26/03 | 26102 | 26101 | 25/12 | 2511 | 25010 | 25/09 | 25/08 | 25/07 | 25106

CPI (YoY) 4.69% 560% 546% 4.65% 3.35% 253% 348% 3.58% 3.25% 3.38% 3.24% 3.19% 3.56%
CPI (MoM) -0.39% 0.29% 0.84% 1.23% 1.14% 0.05% 0.19% 045% 0.20% 042% 0.05% 0.11% 0.48%
PMI 51.8 52.8 50.5 51.2 54.3 52.5 53 53.8 54.5 50.4 50.4 524 489

1IP (YoY) 12.71% 879% 9.30% 720% 1.00% 19.40% 10.10% 10.80% 10.80% 13.60% 8.70% 7.40% 8.00%
1IP (MoM) 3.53% 3.27% 297% 18.82% -18.40% 0.20% 220% 230% 240% 0.10% 2.20% 0.50% 4.10%
Doanh s6 ban [& (YoY) 14.80% 11.83% 12.06% 12.05% 8.50% 8.20% 9.80% 7.10% 7.20% 11.30% 10.60% 9.20% 8.30%
Xuét khau (Ty USD) 50.79 47 4572 46,52 3319 433 4405 3995 4211 4288 4349 424 3984
Nhap kh&u (Ty USD) 5343 5241 5048 4738 3422 4524 4469 387 3963 3991 3979 40.04 36.72
Can can thuong mai (Ty USD) -2.64 -542 -477 -087 -1.03 -1.94 -064 125 2.49 2.97 3.7 2.36 3.12

Vén FDI thuc hién (YTD, Ty USD) 13.03 975 74 5.41 3.21 168 2762 236 21.3 18.8 15.4 136 1172
Vén FDI dang ky (YTD, Ty USD) 34.65 2481 1873 152 6.03 2.58 3842 3369 3152 2854 2614 2409 21.51

Vén dau tu tir NSNN (nghin ty VND) 7903 6737 5684 4824 3889 4464 11154 10021 90.28 8756 83.13 7757 7147
Tang trudng tin dung (YTD) 773% 596% 459% 3.18% 133% 1.19% 19.07% 16.85% 15.31% 13.86% 11.78% 10.24% 9.91%
Tang trudng tién gtti dan cu (YTD) n.a n.a na 098% 101% 0.69% 854% 571% 4.54% 1153% 989% 8.75% 9.32%
Lai su&t qua dém lién ngan hang 1249% 697% 3.88% 957% 4.70% 509% 1.77% 540% 4.45% 4.38% 203% 3.35% 645%
Lai sudt tién giri 12T binh quan NHTMNN  5.90% 5.90% 5.90% 590% 5.20% 520% 520% 4.68% 4.68% 4.68% 4.68% 4.68% 4.68%
Loi suat TPCP ky han 10 nam 440% 4.32% 4.23% 4.21% 4.12% 4.06% 4.03% 3.89% 3.82% 3.62% 3.55% 3.32% 3.21%

Ty gia USD/VND trén thi truong tu do 26,720 26,400 26,700 27,920 26,680 26,450 26,750 27,650 27,760 26,490 26,650 26,380 26,370
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Tang trwdng kinh té — San xuédt

Tang trudng GDP quy 11/2026 dat 8.39% YoY, dua mitc téng 6 thang dau nam lén 8.18% YoY — murc tang 6 thang cao nhét trong giai doan 2022-2026. Ve
str dung GDP 6 thang dau nam 2026, tiéu dung cudi cing tang 8.15% YOY, tich Ly tai san tang 15.20%, xudt khdu hang hoa va dich vu tang 20.18%, nhap
kh&u hang hoa va dich vu tang 26.44%.

Tang truang GDP theo quy (YoY) Tang trudng GDP 6 thang dau nam qua cac nam
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Khu vitc cong nghiép va xay dung dan dau tang truong trong Q2/2026 véi mirc tang 10.51% YoY, dong gop 50.07% vao mitc tang téng gia tri tang thém.
Khu vuc dich vu tang 7.87% YoY, dong gop 44.28%. Khu vuc nong, lam nghiép va thay san tang 4.06%, dong gop 5.65%. Tinh chung 6 thang dau nam
2026, khu vuyc cong nghiép va xay dung tang 9.81% YoY (dong gop 47.20%), dich vu tang 8.09% (dong gop 47.14%) va nong, lam nghiép, thay san tang
3.87% (dong gop 5.66%).

Tang truang GDP theo nhom nganh (YoY) Ty trong GDP (%) theo nhém nganh Q2 2026
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Chi s6 san xudt cong nghiép (IIP) thang 6/2026 tang 12.71% YoV, liy ké 6 thang dat 10.84% YoY. Theo s6 liéu GSO, IIP quy 11/2026 udc tang 11.2% YoY va 6
thang dau nam tang 10.8% YoY — mitc tang cao nhét ké tir nam 2019, trong do nganh ché bién, ché tao tang 11.4%.

PMI Viét Nam dat 51.8 diém trong thang 6, gidm nhe tir 52.8 diém trong thang 5 nhung van duy tri trén ngudng 50 diém thang thi nam lién tiép, cho thdy
hoat dong san xuét tiép tuc md rong du téc d6 c6 phan cham lai so véi dau quy.

Chi s6 San xudt Cong nghiép (I1P) Chi s6 Nha Quan tri Mua hang (PMI)
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Lam phat

CPI chung thang 6/2026 tang 4.69% YoY, trong khi lam phat co ban tang 4.50% YoY — khoang céch thu hep dan so vdi cac thang dau quy khi cu s6c gia
dau bat dau dao chiéu. CPI binh quan quy 11/2026 tang 5.25% YoY; binh quan 6 thang dau nam CPI tang 4.38%, lam phat co ban tang 4.12%. Vé dong gop,
nhom hang an va dich vy an uéng dong gop 1.64 diém phan tram vao CPI chung thang 6, nhém nha & dong gop 1.35 diém, trong khi mirc dong gop cla
nhom giao thong giam manh xudng 0.51 diém tir 1.21 diém trong thang 5 — phan &nh ro tac dong giam gia xang dau.

Lam phat co ban va lam phat chung (YoY) Pong gop CPI theo nhém hang chinh
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Nhoém nha ¢, dién nudce va VLXD cé mic tang YoY 16n nhét trong thang 6 véi 7.17%, ti€p theo & nhom giao thong téng 5.29% va nhom hang an, dich vu an
udng tang 4.89%. Cac nhom con lai nhu van hoa-giai tri-du lich (+3.32%), gido duc (+3.39%) va thiét bi-dd dung gia dinh (+3.17%) déu tang cham hon mic
binh quan toan bé CPI, trong khi nhém thudc va dich vu y té chi tang 1.2% YoY, nhém buu chinh vién thong gan nhu khong déi.

CPI YoY hang thang theo nhém hang
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CPI thang 6/2026 giam 0.39% so vdi thang trudc, chii yéu do nhom giao thong gidm manh 4.85% MoM khi gia xang giam 10.05% va gia dau diezen giam
10.63% theo dién bién gia dau thé gisi. Ngugc lai, nhom nha ¢, dién nudc va VLXD tang 0.46% MoM do gia dién sinh hoat tang 2.0% va gia nuoc tang
0.56% trong mua nadng nong; nhom van hoa, giai tri va du lich tang 0.66% nha nhu cau du lich hé tang. Lam phat co ban thang 6 chi tang 0.14% MoM, cho
thdy ap luc gia phan l6n dén tir nhom dugc loai trir khoi tinh toan lam phat co ban.

CPI MoM hang thang theo nhém hang
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Thuong mai — Ban 1é — Dau

Téng mitc ban 1é hang hoa va doanh thu dich vu tiéu dung thang 6/2026 wéc dat 665.6 nghin ty VND, tang 14.8% YoY; tinh chung 6 thang dau nam tang
12.9% YoY, dat 3,889.5 nghin ty VND. Khach qudc t& dén Viét Nam thang 6 dat 1.68 triéu lugt ngudi (+14.7% YoY); 6 thang dau nam 2026 dat 12.3 triéu
luagt, tang 14.9% YoY nha chinh séach thi thyc thuén lgi va md rong thi trudng khach quéc té.

Tang truong ban lé (MoM & YoY) Khach quéc t&€ dén Viét Nam theo thang (ngudi)
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Kim ngach xudt khdu thang 6 dat 50.79 ty USD (+8.2% MoM, +28.1% YoY); nhap khau dat 53.43 ty USD (+2.5% MoM, +45.2% YoY). Tham hut thuong mai
thang 6 thu hep vé 2.64 ty USD, so v&i mic tham hut 5.42 ty USD trong thang 5, nha téc do tang nhap khdu cham lai dang ké trong khi xudt khdu van duy
tri da tang t6t. My tiép tuc 14 thi truong xuét khdu l6n nhéat cdia Viét Nam, con Trung Qudc van 14 thi trudng nhap khau lon nhat.

Xudt nhap khau theo thi truong (ty USD) Can can thuong mai
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Vén dau tu thuc hién tir NSNN thang 6/2026 wdc dat 79.03 nghin ty VND; Ly k& 6 thang dat 335 nghin ty VND, dat 31.2% k& hoach nam va tang 12.7% YoY
— ty lé giadi ngan cao hon cuing ky nam trudc (29.3%) nhung van can ddy nhanh hon dé vé dich k& hoach nam. FDI dang ky lay ké 6 thang dat 34.65 ty USD
(+61.0% YoY); FDI thuc hién lay k& dat 13.03 ty USD (+11.2% YoY) — mirc cao nhét 6 thang dau nam trong 5 nam qua.

Dau tu cong theo thang va luy ké FDI lay ké (giai ngan & dang ky)
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Thi trwong tién té

Lai sudt qua dém lién ngan hang tang vot lén 12.49% vao ngay 30/6/2026 do nhu cau vén cudi quy tang cao, trudc khi ha nhiét nhanh vé 5.95%-6.62%
trong tuan dau thang 7. Lai sudt ky han 1 tuan va 3 thang dao dong 6n dinh hon, quanh 6.3%-7% va 7.7%-8% trong cung giai doan. SBV tiép tuc diéu tiét
thanh khoan qua kénh OMO vai quy mé bom/hit rong bién dong theo nhu cau vén ctia hé théng.

Hoat dong OMO cua SBV Lai suat lién ngan hang
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Ty gia USD/VND trén thi truong tu do dao dong trong khodng 26,240-26,720 VND/USD trong thang 6, két thuc thang & mirc 26,720 trudc khi gidm nhe vé
26,620 vao dau thang 7. So véi dau nam 2026, VND chi mét gia 0.05% so vai USD — murc 6n dinh vuot troi so voi cac dong tién khu vuc nhu KRW (-7.6%),
THB (-5.5%), PHP (-4.3%) va JPY (-3.7%); chi c6 CNY tang gia nhe (+2.9%) trong cung giai doan.

Bién dong tién té khu vuc so véi USD (2026 YTD) Ty gia USD/VND (thi truang tu do)
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Chi s6 DXY dao déng quanh m8c 99-101 trong thang 6 va dau thang 7, tuong déi 6n dinh so véi mirc day gan 97-98 hoi thang 5 nhung vén thap hon dang
ké so vdi dinh gan 110 diém ghi nhan vao thang 2/2026. Dién bién DXY di ngang phan nao gitp giam &p luc [én ty gia VND trong giai doan cudi quy |1.
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rwong tién té (tiép theo)

Tang trudng tin dung toan nén kinh t€ dat 7.73% YTD tinh dén cudi thang 6/2026, thdp hon mitc 9.91% cung ky ndm 2025 — cho thdy téc d6 ma rong tin
dung cham lai du chinh sach tién té van theo hudng hé trg tang trudng. Loi sudt TPCP ky han 10 nam caa Viét Nam dat 4.40% vao dau thang 7, tiép tuc thu
hep khoéang céch vai loi sudt TPCP My (4.48%) — chénh léch &m nhe, hé trg phan nao cho su 6n dinh clia ty gia.

Tang truong tin dung theo nam (YTD) Lgi sudt TPCP 10 nam: Viét Nam so voi My
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Lai sudt huy dong binh quan ky han 12 thang ctia cac NHTM nha nudc gitt 8n dinh & mic 5.9% trong thang 6, khong déi so voi 3 thang lién tiép trudc do ké
tur khi tédng tir 5.2% vao thang 3 — cho thdy mat bang l&i sudt huy dong tai nhoém ngan hang nay da tam én dinh sau giai doan digu chinh tang nhanh dau
nam.

Lai suat huy dong tai NHTM nha nudc
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Theo s6 liéu cap nhat dén thang 5/2026 (s liéu thang 6 cong bd tré mot thang), lai sudt huy dong ky han 6-12 thang binh quan toan hé théng TCTD tang
[én 6.65%, trong khi lai sudt cho vay binh quan dat 9.05% — ca hai déu tiép tuc xu hudng tang ké tir vang day nam 2024, phan anh mat bang lai suét nhich
[én trén toan hé théng.

Lai suét huy dong va cho vay binh quan
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Shinhan Securities Co., Ltd
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70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel: (82-2) 3772-2700, 2702

Fax: (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel: (1-212) 397-4000

Fax: (1-212) 397-0032

SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel: (86-21) 6888-9135/6

Fax: (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang,
Thu Thiem Ward, Thu Duc City, HCM City, Vietnam
Tel: (84-8) 6299-8000

Fax: (84-8) 6299-4232
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HONG KONG HA NOI
Shinhan Investment Asia Ltd. Shinhan Securities Vietnam Co., Ltd. Hanoi Branch
Unit 7705 A, Level 77 2nd Floor, Leadvisors Building,

International Commerce Centre No. 41A Ly Thai To, Ly Thai To Ward,
1 Austin Road West, Kowloon, Hong Kong Hoan Kiem District, Hanoi, Vietnam
Tel: (852) 3713-5333 Tel: (84-8) 6299-8000

Fax: (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, J1. Jend. Sudirman Kav. 22-23,
Jakarta, Indonesia

Tel: (62-21) 5140-1133

Fax: (62-21) 5140-1599

Théng bao tuan tha

« Toi/ching toi, véi tu cach la chuyén vién/cac chuyén vién chudn bi ban bao céo nay, cam két néi dung trinh bay & trén phan anh chinh xac quan
diém cua téi/chung toi vé cac chu dé ching khoan va té chirc phat hanh dugc thdo luan trong bai nghién ctru. Hon nita, téi/chung toi ciing xac nhan
réng bai bao céo nay duoc soan thdo ma khong phai chiu bat 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 qué khi, vi thé nhiing bién déong gia c8 phiéu trong tuong lai ¢ thé khac
V@i cac xu hudng da duoc hinh thanh.

 Céac dir liéu nay phan anh chinh xac quan diém cta ngudi phu trach nghién ciru va phan tich vé chimg khoan ctia doanh nghiép, nhung cac quan
diém va nhirng udc tinh nay co6 thé co sai sot. Vi vay, viéc lira chon ¢ phiéu va dua ra quyét dinh dau tu cudi ciing nén phu thudc vao chinh méi nha
dau tu.

o Cac dr liéu nghién cttu va phan tich chi dugc gtri téi cho khach hang cuia chiing t6i, do do khéng dugc phép sao chép, chuyén tiép, hay gt lai cho
cac dan vi khac trong moi trudng hop ma chua duoc sy cho phép clia ching toi.

Mién trir trach nhiém

» Bao céo phan tich nay va cac tai liéu marketing danh cho thi truong / chitng khoan Viét Nam dugc thuc hién va phat hanh bsi Phong Phan Tich ctia
Céng ty Chitng Khoan Shinhan Viét Nam, cong ty duoc cap gidy phép dau tu ctia Uy ban Chitng khoan Nha nuéc Viet Nam. Chuyén vién phan tich,
ngudi thuc hién va phat hanh bao cdo phan tich nay va cac tai liéu marketing, dugc cép chting chi hanh nghé va duoc quan ly bdi UBCKNN Viét
Nam. B&o céo nay khong dugc sao chup, nhan ban hosc xuét ban (toan bé hodc ting phan) hodc tiét 1o cho bat ky ngudi nao khac ma khéng dugc
sur chdp thuén bang van ban ctia Cong ty Ching Khoan Shinhan Viét Nam.

 Bao c4o nay dugc viét nhdm muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mot d& nghi mua hodc ban
hodc khuyé&n khich mua hodc ban bat cir khoan dau tu nao. Khi xay dung ban bao céo nay, ching toi hoan toan da khong can nhéc vé cac muc tiéu
dau tu, tinh hinh tai chinh ho&c cac nhu cau cu thé cua cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéeng minh, cac nha dau tu
nén duya vao danh gia ca nhan hoac tu vén ctia chuyén gia tu vén tai chinh doc lap ctia minh va tly theo tinh hinh tai chinh ca nhan, muc tiéu dau tu
va cac quan diém thich hop khac trong ting hoan canh. Cong ty Chirng Khoan Shinhan Viét Nam khong ddm bao nha dau tu sé dat dugc loi nhuan
hodc dugc chia sé lgi nhudn tir cac khodn dau tu. Cong ty Chimng Khoan Shinhan Viét Nam, hodc céac bén lién quan, va cac nhéan sy c&p cao, giam
ddc va nhan vién tuyén bd mién trir trach nhiém véi cac khoan 16 hodc tén thét lien quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay d6i bét ct luc nao ma khong can bao trudc va co thé khac hodc ngugc voi quan diém duoc thé hién trong cac
mang kinh doanh khac cta Cong ty Chirng Khoan Shinhan Viét Nam. Quyét dinh dau tu cudi cting phai dua trén cac déanh gia ca nhan cua khach
hang, va bao céo phan tich nay va cac tai lieu marketing khong thé dugc sir dung nhu la chitg cir cho cac tranh chdp phap ly lién quan dén cac
quyét dinh dau tu.

e Ban quyén © 2020 cua Cong ty Chitng Khoan Shinhan Viét Nam. Bao c&o nay khéng dugc sao chup, nhan ban hoac xuét ban (toan bo hoac tirng
phan) hodc tiét 16 cho bat ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.
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