Thi truong trai phiéu
Thang 8

Khong c6 bién dong manh

Trang thai thanh khoan du thira ti€p tuc anh hudng téi hoat ddng clia thi trudng

tién té - trai phiéu trong thang 8:

— L3&i suat lién ngan hang duy tri § mic thap va cac hoat dong thi trudng maé kém
s6i dong.

— Gia tri giao dich trén thi truGng sd cap va th(f cap duy tri trang thai tudng doi
tét. Lgi suat TPCP tring thau hau nhu di ngang trong thang, va khéi lugng dat
thau luén duy tri mdc cao gan 3 [an so v&i khéi lugng goi thau trong khi mat
bang |gi suat trai phiéu cé xu hudng giam nhe.

KBSV du bdo mit bang i suat lién ngan hang va Igi suat TPCP sé khong ¢
nhiéu bién ddng manh trong thiang 9 do thanh khoan van ky vong & trang thai
déi dao.

Thi trudng Trai phiéu doanh nghiép tudng ddi s6i dong trong thang 8 va 4 thang

trg lai day:

— Nham trdnh nghi dinh 81/2020/ND-CP stfa d&i, bé sung Nghi dinh 163/2018/ND-
CP ¢6 hiéu luc tur 1/9/2020 tao khudn khé phap ly chat ché hon véi hoat dong
phat hanh tréi phiéu riéng é.

— Nhém ngan hang va bat déng san duy tri la nhiing té chiic phat hanh 1&n nhat
thi trudng.

Thi trudng ngoai héi ciing ¢ dién bién én dinh trong thang 8 do nguén cung
ngoai té déi dao va déng USD suy yéu trén toan cau.
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Thanh khoan duy tri déi dao trong
thang 8 do tin dung tiép tuc tang
trudng thap va NHNN mua vao mot
lugng L8n ngoai té

Hoat dong OMO kém s6i dong trong thang 8
khi thanh khoan ludn duy tri trang thai doi
dao

L3i suat lién ngan hang tié€p tuc duy
tri 8 muc thap

Bi€u db 2. L3i suat lién ngan hang

KB SECURITIES VIETNAM

Hoat dong thi truong ma

Hoat dong thi trudng md tudng d&i yén ang trong thang 8, trong bai canh
thanh khoan ludn duy tri trang thai du thita. NHNN d& khong thuc hién giao
dich nao trén thi trudng md trong thang 8 nhung mua vao mét lugng lén ngoai
té, theo udc tinh cla ching toi vao khoang han 5 ty USD, tudng dudng véi bdm
ra ngoai thi trudng khoang hdn 110 nghin ty dong.

Biéu d6 1. Dién bién hoat dong thi trudng md trong 8 thang dau nam 2020
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Ngudn: NHNN, KBSV

L&i suat lién ngan hang ludn duy tri 8 mc thap ké tif cudi thang 6, vai cac ky
han ti qua dém dén 3 thang dao dong trong khoang 0.1% - 1.5%, thap hon 150
- 300 bps so v8i cudi nam ngoai. Nguyén nhan chinh la thanh khoan duy tri
trang thai doi dao do tang trudng tin dung van chua hdi phuc (tinh dén cudi
thang 8, tin dung chi tang trudng 4.4% YTD so vdi mUc 8.2% cung ky nam 2019)
va nghiép vu mua ngoai té cia NHNN. Khéi lugng giao dich trén thi trudng lién
ngan hang tap trung & ky han qua dém va giam nhe so vdi cung ky (-3.4% YoY).

Bi€u d6 3. Khéi lugng giao dich trén thi trudng lién ngan hang
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M3t bang |3i suat lién ngin hang sé M3t bang |i suat lién ngdn hang trong thang 9 dudc du béo sé khdng cé nhiéu
khéng c6 nhiéu bién dong manh bi€n dong manh do thanh khoan trong hé théng van duy tri trang thai doi dao.
trong thang 9 T6c dd tang trudng tin dung van chua cé nhidu dau hiéu khdi sic, khi dich bénh

tai Viét Nam hién chi mdi phan nao dugdc ki€m soat va nhu cau tiéu dung chua
phuc hoi khién cac doanh nghiép duy tri quan diém than trong vé trién vong
kinh doanh va han ché md rong dau tu. Ngoai ra, Chinh phi gan day vira cong
b6 muc tiéu du trli ngoai hoi t8i cudi ndm nay dat 100 ty - tang khoang 8 ty so
vdi mUc cudi thang 8, tusng duang vdi viéc thanh khoan sé& dudc b6 sung thém
gan 150 nghin ty dong.
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Thi trudng trai phiéu - SA cap

Khéi lugng trai phiéu chinh pha S6 liéu tu HNX cho thay, khai lugng trai phi€u chinh pha (TPCP) tring thau
tring thau gidam manh trong thang trong thang 8 giam manh sau khi cé6 muc tang d6t bién trong thang 7. Nhin
8 chung, khéi lugng phat hanh van & muc tuang déi cao so vdi 4 thang dau ndm

2020 trong bdi canh thanh khoan duy tri d6i dao va Chinh pha ddy nhanh giai
ngan vén dau tu cdng. Cu thé, trong thang 8, Kho bac Nha Nudc (KBNN) phat
hanh thanh c6ng 22.8 nghin ty déng (-61.1% MoM), v4i ty |é tring thau dat
78.5%. KBNN giam khai lugng goi thau vé mUc tudng dudng véi thang 6 (30
nghin ty dong) tuy nhién ty |& dat thau/goi thau giam vé mdc thap nhat trong
vong 3 thang qua (2.0 lan so v3i 3.0 va 2.3 [an vao thang 6 va thang 7). M3t bang
lgi suat trdng thau duy tri 8 mdc thap & hau hét cac ky han khién cho viéc dau
tu vao TPCP khéng con qué hdp dan nhu trude dé. Ldi suat tring thau trung
binh & cac ky han 5, 10 va 15 nam lan lugt la 1.71% (-9 bps MoM), 2.86% (+2bps)
va 3.04% (+0 bps).

Biéu d6 4. K&t qua TPCP triing thau theo thang
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Ngudn: HNX, KBSV

Bang 1. K&t qua dau thau theo ky han thang 8/2020

Goi thau D3t thau Trldng thau Ty & tring thau L&i sudt tring thau
Ky han S6 phién

Ty VND Ty VND Ty VND % %
5Nam 4 4,000 8,678 1,825 45.6 1.70-1.72
7Nam 0 - - - 0.0 0
10 Nam 4 16,500 30,527 13,775 83.5 2.82-2.90
15 Nam 4 6,500 15,650 5,150 79.2 3.01-3.07
20 Nam 2 1,750 2,250 850 48.6 3.34
30 Nam 2 1,250 3,173 1,250 100.0 3.50

Ngudn: HNX, KBSV
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Xu hudng tang phat hanh cac ky
han dai van dudc duy tri

Biéu db 5. K&t qua dau thau theo cac ky han

KB SECURITIES VIETNAM

Xu hudng KBNN phat hanh day tang khéi lugng ky han dai va giam khéi lugng
ky han ngan tiép tuc duy tri trong thang 8 vdi lugng trai phiéu phat hanh tap
trung vao cac ky han 10 va 15 nam, tong khoi lugng chi€ém 82.8%. Tinh dén hét
thang 8, KBNN d& phat hanh thanh c6ng 168.5 nghin ty dong (+13.8% YoY) va
dat 64.8% ké hoach nam, dang chd y ky han 10 nam d& hoan thanh dudc 90.3%
ké hoach. Riéng trong quy 3, véi ké hoach dat ra la 130 nghin ty déng, téng khéi
lugng phat hanh tinh dén thang 8 dat 81.5 nghin ty déng, hoan thanh 62.7% ké
hoach quy trong d6 ky han 5 va 10 ndm cé ty |é hoan thanh cao nhat.

Biéu d6 6. Dién bién Igi suat tring thau
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Ngudn: HNX, KBSV

Khéi lugng phat hanh TPCP trong
thang 9 du bao sé giam manh va
tao ap luc gidm cho i suat trai
phiéu tring thau

Biéu db 7. K& hoach phat hanh TPCP 2020

Ngudn: HNX, KBSV

S6 liéu tu HNX cho thay khai lugng TPCP goi thau trong thang 9 s& giam manh
so v@i thang 8, vdi ké hoach dat ra chi 18 nghin ty déng trong khi nhu cau van
duy tri 6n dinh do thanh khoan déi dao sé& ti€p tuc tao ap luc giam cho |gi suat
trai phiéu tring thau. Tuy nhién, [gi suat tring thau nhiéu kha nang sé ting
nhe tré lai trong Quy 4 do ngudn cung chiu ap luc tdng ti nhu cau dao ng do
khoi lugng trai phiéu ddo han tudng d6i l6n vao 2 thang 10 va 11.

Biéu d6 8. Trai phiéu ddo han 2020
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Thanh khodn trén thij trudng thi

cap giam

Giao dich khai ngoai chuyén sang

ban rong

trong thang 8

Biéu db 10. K&t qua giao dich khéi ngoai

KB SECURITIES VIETNAM

Thi trudng trai phiéu - Thi cap

Thanh khoan trén thi trudng th( cap giam manh trong thang 8, tucng déng vdi
dién bién trén thi trudng sa cap vdi tdng giao dich dat 176,045 ty dong (-25.4%
MoM). Gia tri giao dich Outright chiém ty trong nhiéu hon, 62.6% va tap trung
chti y&u & ky han tif 5 - 10 ndm. M3t bang Idi suadt TPCP hau nhu di ngang trong
suot thang 8. Tinh dén cudi thang 8, |gi sudt TPCP ky han 1, 5va 10 nam lan
(UGt 13 0.34% (-7.7 bps MoM), 1.70% (-12 bps) va 2.88% (-2.4 bps). Budng cong
lgi suat trai phi€u do dé ciing chi dich chuyén nhe so vdi cudi thang 7.

Biéu d6 9. Khéi lugng giao dich trén thi trudng thi cap
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Giao dich khdi ngoai ban rong 1,087 ty dong trong thang 8 sau 4 thang lién tiép
mua rong, trong dé c6 lugng ban dét bién [én dén han 600 ty cla giao dich
repos. Tinh chung cho 8 thang dau nam, kh&i ngoai mua rong 764 ty dong,
thap han nhiéu so vdi cung ky (11,958 ty dong). Trong khu vuc, Igi suat TPCP 10
nam cla Viét Nam hién tuong duong vdi Phillipines va thap hon Trung Quéc va
Indonesia khién cho viéc dau tu vao thi trudng TPCP cula Viét Nam khong con
nhiéu stic hap dan déi véi khéi ngoai.

Bi€u d6 11. Dién bién Igi sudt TPCP cac ky han
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Biéu d6 12. budng cong ldi suat TPCP Bi€u d6 13. Dién bién Igi suat TPCP 10 ndm trong khu vuic
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Nguon: HNX, KBSV Ngudn: Bloomberg, KBSV
M3t bang ldi sudt dudc ky vong Thanh khoan trong hé théng ngan hang ti€p tuc trang thai déi dao la yéu to
khong c6 nhiéu thay déi trong chinh gitp mat bang lgi suat trai phiéu dugc du bdo khéng cé nhiéu bién dong
thang9 manh trong thang 9.
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Téng gia tri TPDN phat hanh trong
thang 8 ting nhe so vdi thang 7 va
duy tri 8 mic cao trong vong 4
thang qua

Doanh nghiép bat ddng san va ngan
hang tié€p tuc chiém ty trong [dn
trong téng lugng phat hanh

KB SECURITIES VIETNAM

Thi trudng trai phiéu doanh nghiép

Cac doanh nghiép phat hanh han 40 nghin ty dong trai phiéu doanh nghiép
trong thang 8, +2.8% MoM. Ky han phat hanh trai dai ti 1 nam dén 15 nam vdi
ky han phat hanh binh quéan la 3.67 nam. Trai phi€u ky han 3 nam cé gia tri
phat hanh l6n nhat, dat 28,684 ty dong, chi€ém 69.7% téng gia tri phat hanh. Thi
trudng TPDN tang trudng ndng trong 4 thang qua phan nao nham tranh nghi
dinh 81/2020/ND-CP stfa déi, b sung Nghi dinh 163/2018/ND-CP ¢4 hiéu luc ti
1/9/2020 tao khudn khé phap ly chat ché& han véi hoat ddng phat hanh trai
phiéu riéng lé.

Biéu d6 14. K&t qua phat hanh TPDN 8 thang 2020
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Ngudn: FiinPro, KBSV

Trong thang 8, nhém ngan hang va bat déng san tiép tuc la nhiing té chic phat
hanh l&n nhat thi trudng va chiém t&i hon 65% téng gia tri phat hanh. Mot s6
doanh nghiép c6 gia tri phat hanh I&n trong thang bao gom Saigon Glory (5,000
ty déng), MSN (4,000 ty déng); VPB (3,200 ty dong),...

Bi€u d6 15. Quy md phat hanh TPDN theo loai hinh trong thang 8
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Ngudn: FiinPro, KBSV
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Nghi dinh 81/2020 mdi kiém soat
chat ché han déi véi cac té chic
phat hanh khi thuc hién phat hanh

riéng lé

KB SECURITIES VIETNAM

Ngay 09/7/2020, Thi tudng Chinh pht da chinh thic ky ban hanh nghi dinh
81/2020/ND-CP stfa d6i, b6 sung Nghi dinh 163/2018/ND-CP ¢4 hiéu luc tu
1/9/2020 theo hudng chat ché haon, cu thé la cac yéu cau cao hon d6i vdi to

chlc phat hanh va cac don vi trung gian khi thuc hién phat hanh riéng é.

Bang 2. Diém mdi trong Nghi dinh 81/2020/ND-CP

Yéu to

Diém mdi trong Nghi dinh 81/2020/ND-CP

Téc dong

Piéu kién phat hanh
trai phiéu

B3t budc ky hgp dong tu van vdi t8 chic tu van vé hd sd phét hanh trai phiéu trit trudng hgp doanh
nghiép phat hanh [a t8 chiic dudc phép cung cap dich vy tu van ho sé phat hanh trai phiéu theo quy
dinh clia phap luét.

Du ng TPDN phat hanh riéng |é tai thdi diém phat hanh (bao gom ca khéi lugng dy kién phat hanh)
khong vugt qua 05 [an v8n chii s& hitu tai quy gan nhat

Mai dgt phat hanh phai hoan thanh trong thi han 90 ngay ké tif ngay cong bd théng tin trudc khi
phét hanh; dgt phat hanh sau phai cach dgt phat hanh trudc téi thiéu 06 thang,

Béo cdo tai chinh dugc kiém toan la bdo cdo chap thudn toan phan hodc cd y kién ngoai trii. Doanh
nghiép phét hanh phai cé tai liéu giai thich hgp ly va ¢ xdc nhan clia té chic kiém todn vé anh huéng
cuia viéc ngoai tru.

Muc dich phat hanh trai phiéu, trong d6 néu cu thé théng tin vé chudng trinh, dy an dau tu; cac hoat
dbng san xuat, kinh doanh can bé sung vén; cac khoan ng dudc cd cau (tén khoan ng, gia tri, ky han

ng) bang ngudn vén tif phat hanh trai phiéu. Bi vdi té chiic tin dung néu cu thé muc dich phat hanh
détang von cap 2 va/hodc sl dung dé cho vay, dau tu hodc st dung cho muyc dich khac.

Chuan héa hb sd phat hanh tréi
phiéu

Han ché rti ro mat kha néng thanh
toan déi véi trai phiéu

Giam hién tugng cac doanh nghiép
chia nhé cac dgt phat hanh nham
tang kha nang tiép can véi nha dau
tu cd nhan

Nang cao tiéu chudn va kiém soat

ch3t ché hoat dong tai chinh cla
doanh nghiép phat hanh

Cdng bd théng tin

S3 Giao dich Chiing khodn (SGDCK) thuc hién ché d6 bao cdo dinh ky hang thang, hang quy, nam vé
tinh hinh phét hanh, giao dich trai phi€u doanh nghiép cho B& Tai Chinh (thay vi 6 thang nhu trudc
day)

T6 chiic luu ky ¢ trach nhiém cung cdp thdng tin cho S& Giao dich Chiing khoan trong vong 01 ngay
lam viéc sau khi hoan tét giao dich trai phiéu.

T4 chiic tu van phat hanh trai phiéu thyc hién ché dd bao cdo dinh ky 06 thang va hang ndm cho B
Tai chinh

Ché d6 thong tin dugc quy vé dau
m&i chinh la B6 Tai chinh va tan suat
bao céo cling d& dugc tang thém

dinh ky thang dam bao tinh cap nhéat

véi cac thanh vién trén thj trudng

Nguon: KBSV

V@i viéc nghi dinh mdi ¢6 hiéu luc,
thanh khoan thi truéng TPDN trong
thang 9 s& kém sbi ddng han so vdi
cac thang trudc dé

Sau thai diém 1/9/2020, cac dgt phat hanh riéng lé dy kién, déc biét [a nhom
doanh nghiép bat dong san sé& giam manh, cac doanh nghiép c6 nhu cau phat
hanh |&n s& phai can nhic than trong hon khai lugng va thai diém phat hanh.,
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Ty gia 6n dinh trong thing 8

Tién Dong nhiéu kha nang sé tiép
tuc di ngang hodc giam gia nhe
trong thang 9
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Thi trudng ngoai hoi

Ty gia USD/VND khong cé nhiéu bién dong manh trong thang 8, dao dong
quanh moc 23,165 - 23,170, tudng dudng vdi ty gia vao dau nam nay va thap
hon mic gia mua vao ma NHNN an dinh. Nguén cung ngoai té déi dao nhd can
can thudgng mai thdang du (Udc tinh 11.9 ty USD cho 8 thang dau nam) va dong
USD mat gia dang ké toan cau (DXY giam t8i 4.4% YTD va 1.3% MoM) gilp ty gia
duy tri 6n dinh trong thang 8.

Biéu d6 15. Dién bién ty gid USD/VND

Ty gid trung tam Ty gia tran Ty gia lién ngan hang

VND Ty gia chg den
24,100 T
23,900 +
23,700 +
23,500 -+
23,300 —+

23,100 +

22,900 —+

22,700 +

22,500
1/19 2/19 3/19 4/19 5/19 6/19 7/19 8/19 9/19 10/1911/1912/19 1/20 2/20 3/20 4/20 5/20 6/20 7/20 8/20 9/20

Ngudn: Bloomberg, KBSV

Ty gia USD/VND dudc ky vong sé tiép tuc di ngang hodc giam gia nhe trong
thang 9 do ngudn cung ngoai té van duy tri déi dao. Thém vao d6, cac yéu té
hé trg déng USD toan cau suy yéu van tiép tuc duy tri khi Chinh pha M§ du kién
s& c6 mot dgt hd trg mdi va FED cam két duy tri trang thai chinh sach tién té
ndi long trong it nhat 1 ndm tdi. Tuy nhién, déng thai ca BS Tai Chinh My gan
day xac dinh déng VND d3 c6 tinh bi dinh gia thap hon 4.7% so vdi déng USD

trong ndm 2019 s& khién rdi ro Viét Nam bi gdn mac “thao tlng tién té

8” tang
[én. Diéu nay sé tao ap luc cho NHNN trong viéc diéu hanh ty gid va NHNN cé

thé sé diéu chinh giam gia mua vao USD.
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn

Phan tich Vi mé & Chién lugc Thj trudng
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Chuyén vién Chién lugc Thj trudng - L& Anh Tung
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Phan tich Doanh nghiép (Ha Noi)

Gidm déc Phan tich Doanh nghiép (Ha Ndi) - Dudng DBic Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Cdng nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich B4t dong san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & Vat liéu xay dung - Lé Thanh Céng
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngan hang Tai chinh - Nguyén Thi Thu Huyén
huyenntt@kbsec.com.vn

Phan tich Doanh nghiép (H6 Chi Minh)

Giam déc Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phén tich Hang tiéu dung & Ban lé - Dao Phuc Phuong Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dugc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chit - Nguyén Vinh
vinhn@kbsec.com.vn
B6 phan Marketing Research

Chuyén vién Marketing Han Qudc - Seon Yeong Shin
shin.sy@kbsec.com.vn


mailto:anhtd@kbsec.com.vn

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dng Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Noi:

Dia chi: Tang 1, Téa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Duc Thdng, Phudng B&n Nghé, Q1, H6 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T6 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé th&ng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day dli va cac quan diém dugc trinh bay trong bdo cdo nay c6 thé
thay d8i ma khéng can thdng bao trudc. Khach hang nén ddc lap xem xét cac
trudng hgp va muc tiéu cu thé cta riéng minh va tu chiu trach nhiém vé cac quyét
dinh dau tu cia minh va ching ti s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua cta chiing. Nhiing tai liéu nay la ban quyén ctia KBSV va khéng
dugc sao chép, phan phdi lai hodc stta d6i ma khdng c6 sy dong y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dudc phép st dung cho bat ky muc dich nao
khac.
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