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JRITIES C

Cudc chién thuong mai My-Trung da trai qua nhiéu giai doan leo thang va ha
nhiét; hién tai, ca hai bén da cé dong thai ha nhiét cang thang va dang budc vao

dam phan.
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Sy kién

Trump ky s&c Iénh hanh phap tang thué nhap khau tir Trung Quéc bang 10%, c6 hiéu luc tir ngay
4/2.

Trung Quéc ap thué€ 10% trén dau tho, ndng nghiép, may moc céng nghiép, 15% trén than va LNG
cling nhu mot sé mat hang khac.

Trump tang thué trén hang héa Trung Quéc 1én 20%.

Trung Quéc ddp tra vai thué 15% trén ga, lta mi, ngd va bong, va 10% trén sorghum, dau nanh, thit
lon, thay sdn, trai cay, rau cu, va cac san phdm sira.

Trump hdy bo "Liberation Day" - ngay &p thué toan cau, bao gom thém 34% thué trén hang hoa
Trung Quéc.

Trung Quéc dam phan véi My vé tat ca cdac loai thué tir MY, bat dau tir ngay 10/4.

MY - Trung Quéc dam phan vé chién tranh thué quan.

Trung Quéc va My ky két tai Geneva, cé thda thuan tam thoi gidm thué tra diia xudng 11% tir ngay
14/5. Thoa thuan cling bao gém thai gian tam dirng 90 ngay trén céc loai thué khéc va thuong mai
bién gidi va quy tac cho "low-value shipments" tir Trung Quac.

Toa an t6i cao quéc t€ tai New York phan quyét rang Trump khong c6 thd&m quyén ap dat thué quan,
bao gém ca thué ap lén Trung Quéc. Chinh quyén Trump nhanh chéng bac bé phan quyét nay.

Trump cdo budc Trung Qudc vi pham thda thuén tai Geneva, noi rang Trung Qudc da pha vd thda
thuan.

Trung Quéc phan tng véi cdo budc rang ho da gitr 16i hira, dé cap dén su khong nhat quén cda
Trump.

Ong Trump va éng Tap Can Binh cé cudc goi dau tién trong nhiéu thang. Theo Trump, cudc goi kéo
dai khoang 90 pht, nai ho théo luan va déng y vé "Trade Deal".

Trump thong béo rang B trudng Tai chinh Scott Bessent, C6 van Thuong mai Howard Lutnick, va
USTE Jamieson Greer sé dai dién cho US trong cac cuéc dam phan thuong mai tai London vao

ngay 9/6.

KHI “SUONG MU” RUI RO THUONG MAI TAN BIEN

MGt trong nhiing dién bién bat ngo nhat vao cudi thang 5 la viéc toa an lién bang bac bo
chinh sach thué quan cua Trump, ngay ca khi phan quyét van dang ché xtr ly. Mac du cé
mdt danh sach cac luya chon thué quan, 6ng da chon dua vao IEEPA dé t6i da héa ca toc

do va pham vi ap dung.

Ngubén: PHS téng hop
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Nguén: Goldman Sachs, PHS téng hop
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rEé:rule‘T‘ ed duy tri lai suat 6n dinh ké tir dau nam, than trong vi rui ro lam phat sau dong

thai ap thue cua Trump, cac NHTW Ién khac nhu ECB PBoC va BoE van tiép tuc thuc hién
cat giam lai suat cung véi nhiéu chinh sach hé trg khac nhau..
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Ngubn: BIoomberg, PHS téng hop

Va lgi suat TPCP My ciing quay lai xu huéng tang. Xu huéng nay it khi xay ra khi lgi suat trai

Phleu UST va DXY di chuyen theo cung mot huon? cho thay My phan nao dang mat di
a

quyén lyc mém" ctia minh va khéng con duoc coi [a noi tra an an toan trong béi canh thi
truong tai chinh bién déng.

DXY & Lgi suat Trai phiéu Chinh pha My ky han 10 nam (%)
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Ngubn: Bloomberg, PHS téng hop

KHI “SUONG MU” RUI RO THUONG MAI TAN BIEN

Dalr(llg chui y, mac du duy tri 1ai suat cao, dong USD da lién tuc suy yéu so véi cac loai tién
té khac..
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Ngubn: Bloomberg, PHS téng hop

Khi nhin vao khung thoi gian xa hon, xu huéng nay thuc té da dién ra trong vai nam gan day.
Mac du USD van la tai san du trir 16n nhat, nhung ty trong ctia USD trong du trir toan cau
dang giam, trong khi vang dang tang dang ké.

Dur trit toan cau theo Loai Tai San (%)
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Nguén: Bloomberg, PHS téng hop
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& NEN KINH TE MY PA BAT DAU CHO THAY DAU HIEU SUY YEU

Phu Hun

¥
Ghti“ﬁt")"PM? dich vu va san xuat cia My da lién tuc suy yéu ké tir dau nam trong boi
canh bat 6n thuong mai, véi chi s6 PMI dich vu giam xuéng duéi 50 lan dau tién ké
tu thang 6 nam 2024.

Du lam phat My van trén xu hudng giam, cac sé liéu méi nhat cho thay da giam
dang chiing lai. Gia dau tang tr¢ lai, thué€ quan méi va hiéu img so sanh géc giam
dan sé khién lam phat du bao tiép tuc kéo dai.

PMI Phi san xuét caa My

PMI san xuat ctia My
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Ngubn: Tradingeconomics, PHS téng hop

Vé mit tich cuc, thi truong lao dong My van tuong doi manh, véi ty Ié that nghiép
thap kéo dai va sé liéu Bang luong phi néng nghiép on dinh.

Ty lé that nghiép tai My
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Ngubn: Tradingeconomics, PHS téng hop
Kim ngach nhap khau hang héa va dich vu vao My da giam 16,3% xudong con 351 ty
USD trong thang 4/2025, sau khi dat mirc cao ky luc 6 thang trudc do lo ngai vé cac
dot ap thué méi. Nho d6, tham hut can can thuong mai ciing da thu hep dang ké.
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Ngubn: Bloomberg, PHS téng hop

www.phs.vn

Nguén: Tradingeconomics, PHS téng hop
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SECURITIES C

D liéu tai ngay 10/06/2025
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Lich Kinh t& - Thang 6/2025

- Céc dién bién lién quan dén cudc chién thué quan dudi thoi chinh quyén Trump ti€p tuc mang dén nhiéu
yéu t6 bat ngd cho thi truong. DU quyét dinh ddo ngugc chinh sach thué clia 6ng Trump hién dang tam thai
bi ho&n thi hanh, diéu nay cling phan nao cho thay nhirng bat &n trong noi bé nudec My. Dang chd y, nhirng
mau thuan gitra 6ng Trump va Elon Musk da gép phan lam néi bat hon su chia ré nay.

Thoi gian Tac dong

02/06/2025 PMI San xuat Viét Nam Yeveve i . ]
- Chinh séch thué cua éng Trump ciing dang vap phai lan séng phan doi ngay cang gia tang ngay trong noi
A L . b6 Pang Cong hoa. Chang t6i nhan dinh, strc ép tir nhiéu phia dang thiac day tién trinh dam phan gitra My
05/06/2025 Cuoc hop Idi suat cua ECB - EU Thyc 18 2.15% (-25bps) Hove va Trung Qudc dién ra nhanh hon, déc biét khi 6ng Trump ding trude nhiéu ap luc chinh tri. DU vay, cac
Viét Nam — Cong b dir ligu kinh t& théng tin tich cuc vé khuén khé thuong mai méi (’Trade Framework) vira dat dugc gitra hai nuc’rc) da ph"z?m
06/06/2025 : ; Yevede nao lan tda tdm ly lac quan Ién thi trudng. Budc ti€p theo la cho doi sy phé duyét chinh thire tir Tong théng

thang 5 . R
My Donald Trump va Chu tich Trung Quéc Tap Can Binh.
Viét Nam - Thong bdo tai co cau ETF

FTSE quy 2 Tevere - Bén canh van d@é thuong mai, tinh trang tham hut ngan sach ngay cang gia ting ciing dang tré thanh mot
. o thach thurc 16n d6i véi chinh quyén Trump. DU B6 trudng Tai chinh My, dng Scott Bessent, khdng dinh nudc
M - Bang luong phi nng nghiép Thuc té 11%%':()@00 tinh e My sé khong roi vao tinh trang v& ng, murc tham hut cao cling véi dau hiéu suy gidm stic hap dan cla tréi

phiéu My va déng USD van |a nhirng van dé déang lo ngai trong dai han. Dién bién nay cé thé mad ra nhiéu co
M§ — Cac cudc thao luan dam phan hoi cho céc thi trudng mdi ndi, vang va tai san sé.

09/06/2025 thué& quan My - Trung tai London

PAGAGAS

- Ngoai nhirng quan ngai xoay quanh su bat &n trong chinh sach ctia My, xu hudng suy yéu trong hoat déng
11/06/2025 My — Cong b di liéu lam phat AAA kinh doanh toan cau cling dang ndi Ién nhu mét van dé trong tam, can dac biét chi y sau khi cac van dé
lién quan dén thué quan lang diu.

Viét Nam - Thong bdo tai co cau chi

14/06/2025 s6 ETF VanEck quy 2 PRGNS e - bac bié,t, céc moc thoi g’ian 09/07 va 12/08 t6i day Ié’ nhFrng th&i di€ém quan trong, Ian lugt 1a han chét hodn

ap thué doi vai cac qudc gia thudoc danh sach thué déi ing cda éng Trump va han chét cho thda thuan

16/06/20025 Trung Quéc - Cong bo dit liéu kinh té 2 hodn thu& v&i Trung Quéc. PHS cho rang ndi tiép thda thuan véi Trung Qudc, nhiéu kha ning céc thda

thang 5 thuan thuong mai b3 sung sé [an luot dugc cong bd trong nira cudi thang 6, qua dé gép phan lam diu di rdi

~ A o ro chién tranh thuong mai. Dién bién nay du kién sé hé trg gidi tda cac nut that trong chubi cung irng hang

19/06/2025 My = Cude hop lai suét cua Fed pese hoa va gidam &p luc lam phat ky vong. Tuy nhién, xu huéng da dang héa chudi cung (rng va chuyén dich nha
Viét Nam - Do han hgp déng phai . may van sé ti€p tuc manh mé, nhat 1a trong bdi canh trét tu thé gidi da cuc dang hinh thanh nhanh chéng.

sinh Ching t6i duy tri quan diém rang dong USD trén thj truong quéc té sé tiép tuc xu hudng giam trong thoi gian

23/06/2025 Viét Nam — FTSE & VanEck Vietnam s tdi, véi muc tiéu cua chi s6 USD-Index du kién quanh murc 92 diém (giam 7% so vdi hién tai). Doi véi thj truong

trai phiéu, ching t6i cho rang diém can bang méi dang dan dugc xac Iap, kéo theo mic dé bién déng cé thé
giam bat trong gian téi, ddc biét vao giai doan cuéi quy. Dau vay, rui ro lgi suat ting van con hién hitu trong
ngan han. Bén canh dd, ching t6i du bdo dong tién sé c6 xu hudng uu tién cac thi truong méi néi (EM), va nhan
dinh xu hudéng nay sé gia ting khi tién trinh dam phan thuong mai tiép tuc dat tién trién tich cuc.

ETF quy 2/2025 c6 hiéu luc

Nguén: PHS téng hop
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TGNG QUAN KINH TE VIET NAM - CHUYEN TRANG THAI TU “CHUNG LAI” SANG TANG TOC

Phu Hun y

Hoat dgng san xuat duy tri ting trudng 6n dinh, véi lIP tang trong bon thang lién tiép nho
tac dong tich cuc cta viéc hoan thué quan. Tuy nhién, dir liéu PMI van cho thay su khéng
chac chan khi ca don dat hang méi va san luogng déu giam, budc cac doanh nghiép phai
ha gia dé kich cau.
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Nganh san xuat da thic day da tang trudng chung cta toan nganh. Cac nganh xuat khau
chu luc nhu dét may, giay dép, thuy san, thép, d6 ndi that, phuong tién van tai - nhirng
nganh dang nam bat co hdi "tam ding" - da ghi nhan murc tang téc dang ké so véi cling
ky thang 5 nam ngoai.

Nguén: GSO, PHS téng hop

Gia tri xuat nhap khau tang vot, dan dat béi khu vure FDI. Gia tri nhap khau nguyén vat liéu
dau vao lan dau tién vugt 39 ty USD, trong dé nhap khau linh kién, phu tung tir Trung
Quéc tiang dang ké, ngay ca truéc mua cao diém..

[IP céc cau phan (%YoY)
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Nguén: GSO, PHS téng hop

Tuy nhién, can can thuong mai van thang du vi xuat khau ciing dugc hudng lgi tir viéc
hoan thué. Xuat khau sang Hoa Ky ting 29% so véi cung ky nam trudc trong nam thang
dau nam va ching toi ky vong da tang nay sé tiép tuc manh trong thoi gian toi.

Nguén: GSO, PHS téng hop

www.phs.vn

Trade Balance
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Nguén: GSO, PHS téng hop
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TONG QUAN KINH TE VIET NAM - CHUYEN TRANG THAI TU “CHUNG LAI” SANG TANG TOC

Phy Hung

Lan dau tién sau nhiéu nam, xuat khau va nhap khau da c6 sy phan ky manh mé giira khu Nhap khau nguyén liéu dau vao cho cac nhém san phdm nay cla céc doanh nghiép trong
vuc FDI va trong nuéc. Cac cong ty FDI dang thich nghi nhanh hon véi viéc hoan thué quan, nudc ciing giam manh. Su sut giam ca vé xuat khau va nllép khau bao hiéu mét trién vong
trong khi cac cong ty trong nuéc dang vat 16n véi cac don dit hang—dic biét la thép, may am dam, v6i céc quy dinh chat ché& hon vé xuat xir san pham cang gop phan lam nhép khau
mdc va trai cdy va rau qua, nhitng mat hang da chiing kién su sut giam dang ké. yéu hon.

40% . s U 60% . - .
Tang truong Xuat khau YoY Tang truong nhap khau YoY
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Nguén: GSO, PHS téng hop Ngudn: GSO, PHS téng hop
FDI thuc hién trong thang 5 dat mirc cao nhat ke tur dau nam, ¢ murc 2,2 ty USD (+22%
FDI da tang trudng manh sau khi hoan thué quan. Ca FDI da dang ky va FDI thuc hién déu YoY), trong khi FDI dang ky ciing phuc hoi sau sy “chan chir” trong thang 4. Pay la mét
dat murc tich liy cao nhat trong nhiéu nam. Nhu da luu y & trén, chung toi tin rang xu trong nhitng yéu t6 chinh cling cd niém tin cua ching t6i vao trién vong dai han cua Viét
huéng dich chuyén chuéi cung ting da dién ra va sé tiép tuc tang toc. Nam.
20 18,38 FDI hang thang (Ty USD)
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m Realized Cap m Newly Registered Cap Adjusted Cap Capital contribution and share purchase » Realized Cap = Total Registered Cap
Nguén: GSO, PHS téng hop Nguén: GSO, PHS téng hop
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& TONG QUAN KINH TE VIET NAM - CHUYEN TRANG THAI TU “CHUNG LAI” SANG TANG TOC

Phu Hung

SECURITIES C

Lam phat trong nudéc on dinh, nhung dy kién sé c6 ap luc téng khi gia dién va gia dau thé
gi6i ting. CPI c6 kha nang tang ré hon tir Q3, nhung chiing t6i van duy tri du bao CPI
trung binh 6 muirc khoang 4,0% cho nam 2025.

Chi sd gia tiéu dung (CPI)
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Ngubn: GSO, PHS téng hop

Luong khach du lich qudc té giam 8% so véi thang trude, chi yéu la do mua thap diém. Tuy
nhién, trong nam thang dau nam 2025, luvong khach du lich quéc té van tang 21% so vGi ndm
2024. bang chu y, lugng khach du lich tir Nga, EU, Trung Qudc va cac nuéc ASEAN da phuc
héi manh mé&, giup bu dap cho lugng khach du lich Han Quéc giam.
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Nguén: GSO, PHS téng hop

www.phs.vn

Nhin chung, gia ca cta hau hét cac méat hang va dich vu van 6n dinh. Khi dinh diém mua he
dang dén gan, cac nhém dich vu nhu van héa, giai tri va an uéng du kién sé tiép tuc tang,
cuing véi viéc diéu chinh gia dién. PHS du bao CPI trong thang 6 c6 thé tang 0,3-0,4% MoM.
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m Food and Foodstuffs m Garments, Footwear and Hats Housing and Material Construction
Household Equipment and Goods Medication and Health Transport
m Education Culture, Entertainment and Tourism  Others

Nguén: GSO, PHS téng hop

Pa tang trudng manh mé cta nganh du lich da hé tro dang ké cho doanh sé ban lé. Véi
toc do tang trudng hién tai, cung véi san xuat tang va giai ngan dau tu cong tang, GDP
quy 2 c6 thé dat 7,5-7,8%.

100 Téng trudng doanh s6 ban |é (YTD)

9% A/\
N——

8%
7%
6%
5%
4%

A ax ok qX aX g} gk qx qX X gk gD g g2 4P P
3 ¥ & @& § & & &
P Y3 Yo X w(

& o & &
YTD YoY (9.7%) Adj for inflation (7.4%)

Nguén: GSO, PHS téng hop
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Phu Hung

SECURITIES C

Ngan sach nha nudc van thang du, mac du thap hon mét chit so véi thang trude. Pang
chii y, da cé su cai thién ro rét trong giai ngan dau tu céng.

5M2025 %Plan %YoY 2025 Plan
Thu ngén sach nha nuéc 1,139,600 57.9% 26.8% 1,966,839
- Thué va phi 987,500 59.2% 30.4% 1,668,356
- Tir dau tho 22,500 42.3% -8.9% 53,200
- Tlr xudt nhép khau 129,200 55.0% 11.2% 235,000
Chi ngan sach nha nudc 833,800 31.7% 27.0% 2,633,258
- Chi dau tu va phét trién 199,300 22.8% 34.4% 875,027
- Chi tra lai 47,700 43.1% 0.4% 110,547
- Chi thudng xuyén 585,500 37.7% 27.1% 1,554,677
Can can ngan sach 305,800 - 666,419

Thu ngan sach van manh, dat 58% ké& hoach nam méc du da qua mua thué cao diém.
Nhimg thay déi vé thué gan day dai véi cac doanh nghiép hd gia dinh cé thé thic day
doanh thu ngan han, nhung khong cé kha nang tao ra nhirng thay déi mang tinh cau tric
dai han.

300.000 Téng thu NSNN (Ty VND)
250.000

200.000

150.000
100.000

50.000 I I I I
0

Jan-24 Mar-24 May-24 Jul-24 Sep-24 Nov-24 Jan-25 Mar-25 May-25

m Taxes and Fees From crude oil From export & import

Nguén: GSO, PHS téng hop

Thang 5 chiing kién sy tang toc manh mé trong chi dau tu phat trién, véi hon 70 nghin ty déng
dugc giai ngan chi trong mét thang. Mac du ty Ié gidi ngan van & mic thap, nhung day 1a mot
tin hiéu tich cuc, dac biét 1a sau khi 6n dinh dugc tinh hinh sdp nhap nhan su va hanh chinh.

Chiing t6i ky vong tién do giai ngan sé tiang toc manh vao thang 6 - thang cudi quy.

Ngubn: GSO, PHS téng hop

Mac du ty gia van nam trong pham vi dy bao, nhung day van la mai quan ngai chinh cua
chiing t6i. Viéc néi long tién té va tai khéa dang ké da khién ty gia USDVND duy tri & mic
cao & kho c6 thé giam mac du c6 médt s6 dong vén chay vao & xu huéng giam kha manh
cua dong USD trén thi truong thé giéi.

300.000 Téng chi NSNN ( Ty VND)
250.000
200.000
150.000
100.000

50.000
0-..-......II_I-II

Jan-24 Mar-24 May-24 Jul-24 Sep-24 Nov-24 Jan-25 Mar-25 May-25

m Development investment expenditure Debt payment interest Recurrent expenditure

Wietnam 10% 3263 (+0, 34%) USOVMD
26100 Lk

25800 = ey

n Vw3200

25500 r\_'\f\l l/. i \ . & }r—ﬁ Iu s
\ J \ i

25200 3

24900 L, — | —/_“H, 2.900

24800 1 r\ Nﬁ "~y I.J'F 2200
.

&2 Jui Sep Mow 2025 Mar May =

Nguén: GSO, PHS téng hop

www.phs.vn

Nguén: Tradingeconomics, PHS téng hop
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P;?%Il}mg VIETNAM ECONOMIC OVERVIEW — TURNING “PAUSE" INTO PROGRESS

Céc sd liéu kinh té trong thang 5 cho thay Viét Nam dang van hanh trong kich ban tich cuc nhat theo du bdo cuda ching téi, dac biét nhé vao su gia tang cac hoat dong thuong mai duoc thuc day
nham tan dung t6i da khoang thoi gian hodn &p thué tir phia Hoa Ky. Thong tin mai nhéat tir Bo trudng Tai chinh Hoa Ky, 6ng Bessent, cho biét Chinh quyén Téng thong Trump dang xem xét kha
nang gia han thém 90 ngay tam hoan thué quan d6i véi cdc doi tac thuong mai chd chét, véi diéu kién cac qudc gia nay thé hién thién chi trong qua trinh dam phan. Ching t6i da luong trude kich
ban nay va déanh gia kha nang xay ra kha cao, khi tién trinh dat dugc dong thuan gitra My va cac déi tac van con nhiéu khac biét. Yéu t6 nay sé tiép tuc ho trg tich cuc cho hoat dong san xuat
cling nhu luu chuyén hang hoa cua Viét Nam, nhat 1a khi quy 11l thuong |a giai doan cao diém déi véi cde mat hang xuat khau chi luc nhu san pham dién ti. Ngoai ra, viéc quan hé My - Trung cé
nhiéu dau hiéu hoa diu ciing tao thém thuéan Igi cho dudng 16i “ngoai giao cay tre" ma Viét Nam dang theo dudi.

Mot diém sang ndi bat khac cla kinh t& Viét Nam la tién d6 giai ngan dau tu, ca ¢ nguon von dau tu cong lan vén dau tu truc ti€p nude ngoai (FDI). Day la minh chiing ré rang cho cam két thic
day ndi luc nén kinh t& ctia Chinh phu, khong con dirng lai & dinh hudng hay 161 n6i, véi muirc tang trudng chi dau tu phat trién dat 34% so véi cung ky. Du kién, ti€n do nay sé con dugc ddy nhanh
hon trong céc thang t6i khi qua trinh sdp nhap céc don vi hanh chinh va kién toan bé may nhan su co ban hoan tat. Béi véi FDI, Chinh phd da phat huy hiéu qua trong viéc gilr vitng niém tin cla
nha dau tu nudc ngoai, dong thoi céc lgi thé vé nhan cong, vi tri dia chinh tri va méi truong kinh doanh cla Viét Nam van tiép tuc dugc duy tri, nhu chiing t6i tirng phén tich trong céc bédo céo
trude. DU lugng von FDI mai chua phuc hoi manh mé nhu giai doan trudc, viéc cac nha dau tu 16n ti€p tuc chon Viét Nam lam diém dén va gilr 6n dinh tién do giai ngan la yéu to quan trong,

khong chi gop phan 6n dinh ty gida ma con cung cd trién vong tang trudng san xuat, thuong mai trong tuong lai.

Tuy nhién, birc tranh kinh té khong hoan toan khéng cé diém trir. Ching téi van gitr sy than trong nhat dinh déi véi cac bién dong kho luong tir phia Chinh quyén Trump. Dong thoi, dién bién ty gia
USD/VND ciing can dugc luu tdm khi dong VND thé hién su yéu di, trdi nguoc véi da tang gia manh mé cia nhiéu déng tién trong khu vuc so véi USD. Nguyén nhan chi yéu, theo déanh gia cia
chuing téi, xuat phat tir mat bang lai suat VND dang duy tri & mirc thap, nhat 1a khi Ngan hang Nha nudc tiép tuc hudng chinh sach tién té nhdm ho trg téng trudng. So sanh véi cac nudce trong khu
vuc nhu Thai Lan, Malaysia, Indonesia, Philippines hay Trung Quéc, dong VND dang kém hap dan hon. Bén canh dé, viéc My cong bé mirc thué suat 46% doi véi mot sé mat hang cda Viét Nam

cling la yéu t6 khién dong von ngoai chua thuc su quay trd lai manh mé.

= Tong két lai, chung t6i cho rang cac so6 liéu kinh té thang 6 sé tiép tuc duy tri da tang tich cuc. Hoat dong giai ngan dau tu cong dugc ky vong sé duy tri toc do cao va lan téa nhiéu hon sang
cac nganh kinh té khac; san xuat va thuong mai tiép tuc én dinh, cing véi su phuc héi cua tiéu dung ndi dia, nhd d6 GDP quy Il c6 thé dat mirc ting truéng 7,5% - 8%.

= Lién quan dén van dé ty gia, ching t6i nhan dinh mirc tang manh vuogt ngudng 26.200 sé khoé xay ra, trir khi xuat hién nhiing tin hiéu tiéu cuc trong dai thoai giira Viét Nam va Hoa Ky (diéu ma

ching t6i danh gia c6 xac suat thap). Theo du bao, ty gia USD/VND nhiéu kha nang sé dao déng trong viing 25.900 — 26.050, va tham chi c6 thé giam sau hon trong Quy Il khi cac théa thuan
thuong mai dugc ky két (du kién) va khi Fed tién hanh dot giam lai suat dau tién trong nam 2025.
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SECURITIES C

Dir lieu tai ngay 10/06/2025

L&i suat huy dong binh quan ky han 12 4.7%
thang (NHQD) e

SJC (triéu d6ng/lugng) 118 - 120

Ty gia USDVND 26,035 (+2.2% YTD)
VNT 10yrs bond yield 3.13% (+16 bps YTD)

Tang trudng tin dung Iy ké

— 9025
18%

2024
____,r’ 13%
=" 8%

'—
- o w0 2022 ’

e ‘/ 3%

2021 B

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2%

Tang trudng huy dong Iy ké

e 2025 14%
12%
2024 10%
’/ 8%
2023 2. 5o
- L d
-——-2022 "7’(_’— e i 4%
7
. 2%

2021 . 0%

-2%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

www.phs.vn

TONG HOP DU BAO Vi MO VIET NAM

KH 2025 PHS 2025F

cuta Chinh
phfl Kich ban tich cuc  Kich ban co s&

5T/2025

Kich ban tiéu cuc

(tngeaEm e (thu& quan >30%)

(thué quan 10 -

15%) 25%)
GDP (%YoY)* >8.0% 6.93% 7.5-8% 6-7% 4-5%
CPI binh quan (%YoY) 4.5-5.0% 3.21% 3.5-4.0% 4-5% 5-5.5%
Ty‘le tha.t nghiép khu vuc <4% 3.5% 59% 7 9%
thanh thj
L _ . +6.52% . . oo
Tang truong tin dung 16% (31/05/2025) 17% 16% 10-12%
Ty lé giai ngan so véi ké
95% 23% 90% 95% 100%
hoach
lﬁ:‘f)’ truong nhép khau (YTD +17.5% 14.0% 8% 8%
lz:g)j truong xuat khau (YTD +14.0% 12.0% 6% 6%
Tang trudng san xuat cong +8.8% 8-9% 6% 4-5%
nghiép (1IP)
Tang trudng ban lé +9.7% 8.5-9% 6-7% 4-5%
\Von giai ngan FDI (% YoY) 7.9% 7-8% 5% -5->-2%
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& THI TRUONG CHUNG KHOAN VIET NAM

Phu Hung -~ . v . .
sEcumImEs © Virng vang vuot qua bién dong Ién
Gia tri giao dich (ty dong) Dién bién gia cia VN-Index Diém

80.000 1.400
s e 1:350
70.000 _+|*i\-'.+‘,*h. . W, '“T' I
Hﬂl’l L SR W'MM“ " ||m| X 1.300
| T
60.000 ! -‘T\*l lﬁ” **Lh +ul”'”‘ —h,. p*u' (LI *h' - s ‘Ti**m . .m,-#‘*' I“
t - . +
it h +I* .*T*' . I f ?'I * l+. .TiT' .i‘"”'l t iﬂ*l J!*h' ' | w I“ 1.250
! thn + » LY
50.000 ll*w' iy | l *”T! 1.200
40.000 I ‘ 1.150
1.100
30.000 l
1.050
20.000
1.000
10.000 -
0 900
06/24 08/24 11/24 03/25 06/25

Su kién quan trong trong thang 5/2025

+ 04/05 - Nghi quyét s6 68-NQ/TW vé phat trién kinh té€ tw nhan duoc ban hanh.

+ 05/05 - Chinh thirc van hanh KRX. PMI nganh san xuét Viét Nam thang 4 gidam xudng 45,6 diém.

+ 08/05 - Vuong qudc Anh tré thanh qudc gia dau tién dat thda thuan thuong mai véi My.

+ 10/05 - My va Trung Quéc dam phan tai Geneva. My giam thué€ hang Trung Quéc xudng 30%, nguagc lai, Trung Qudc giam thué hang My vé 10%. Thda thuan tam thai trong 90 ngay.
+ 17/05 - Nghi quyét s6 198/2025/QH15 cua Qudc hdi vé mot s6 co ché, chinh sach déc biét phat trién kinh t& tu nhan dugc ban hanh.

www.phs.vn Strategy report | 16
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SECURITIES C

THI TRUONG CHUNG KHOAN VIET NAM
Virng vang vuot qua bién dong I16n

Mac du lao doc manh trong thang 4 nhung chirng khoan Viét nam da phuc h6i manh Pa s6 nhom nganh déu phuc héi véi sac xanh phu rong. Nhom Bat dong cho hiéu
mé trd lai vao thang 5 va ghi nhan hiéu suat dan dau so véi cac thi truong khac suat t6t nhat, trong khi nhém Thuc pham-d6 uéng, Ban lé, Tai nguyén co ban biéu

trong khu vuc.

thi hiéu suat kém nhat.

Pricechange by sector in May 2025

iE

&t
+@,

FHMER AR

VN-Index

Nikkei 225 Index

Shanghai Composite Index

KOSPI Index

Dow Jones
S&P 500
DAX
SET Index
FTSE Malay EMAS
TAIEX Index
PCOMP Index
Nifty 500

Jakarta Composite Index

Thuc pham va dé udng B 1,0%
Banlé I 22%
Tai nguyén co ban I 6%
Truyén thong I 29%
Ngan hang I 43%
Dich vu tai chinh I 48%
Dau khi I 5.0%
Xay dung va vat liéu I 59%
Cong nghé I 6,6%
Tiénich I 1%
Bao hiém I 2%
Y t& I 7.2%
Héa chat I 12,0%
Hang ca nhén gia dung I 13,4%
Hang va dich vu cong nghiép I 14,2%
0 t6 phu tiing I 15,5%
Du lich giai tri . 18,2%
B4t dong san . 28,3%

0,0% 5,0% 10,0% 15,0% 20,0% 25,0% 30,0%

www.phs.vn

Source: PHS compiled Source: PHS compiled
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& THI TRUONG CHUNG KHOAN VIET NAM

l)} ]l]_ HUIl Y ” ° ° v o~ ° - b VN ~ ~ > ” - >
secuRiTies © Nhom Vingroup gitr diém cho thi truong, dong tién hoat dong tot hon o cac nganh don le
o o L . VIC, VHM, VPL déng gop dang ké vao da tang cta chi s6 VN-Index, trong khi VCB,
Thay doi gia tri giao dich so véi thang truéc cua tirng nganh VNM & chiéu kéo giam
viC I 2,23%
Truyen thong I - VHM —
Hang va dich vu céng nghiép ] VPL I
C
R ——— —— o —
Tién ch I oC |
0 16 phu tling O M\g')\ll :
Du lich va gidi tri [ VNM I
Hoa chat e VCB [ ]
Hang cé nhan gia dung | 1% 0% 1% 2% 3%
Thuc pham d6 udng |

Y t& Ngubn: PHS téng hop

Ban lé

Dau khi

« Nhém Vingroup bat tdng manh mé va déng gop nhiéu nhat vao da tédng cta chi s6 VN-
Index. Théng tin lac quan khi VinSpeed - doanh nghiép méi thanh Iap trong hé sinh thai
Vingroup, dé xut dau tu tuyén dudng sat cao téc Bac - Nam vdi t8ng muc dau tu
khoang 67 ty USD. Thém vao do, Vinpearl (VPL) chao san ngay 13/05 mang lai nhiéu
yéu to ho trg.

Bat déng san

Ngan hang

Dich vu tai chinh

Co6ng nghé théng tin , , , , i
« Du vay, gia tri giao dich giam, thé hién qua sy sut giam gia tri giao dich ¢ nganh Bat

dong san, cho thay hoat dong tang gia mang tinh chat "gitr di€ém" cho thi trudng. Nhom
von héa I6n nhu Ngén hang ciing ghi nhan gia tri giao dich gidm. Diéu nay cho thay
Dong tién luan chuyén tét hon sang cac nhém nganh Mid-cap khac, dac biét & linh vuc
-30% ~20% -10% 0% 10% 20% 30% Truyén Thong, Hang héa - dich vu Céng nghiép, Xay dung - vat liéu, Tién ich.

Tai nguyén co ban

Vién thong

Bao hiém -239%

Ngudn: PHS téng hop

www.phs.vn Strategy report | 18
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Phu Hung > . > .. s g oa s co - . x g
secuRiTies © Thanh khoan sut giam sau giai doan phuc hoi tot, dinh gia thi truong van hap dan
Téng gia tri giao dich trung binh sut giam trong thang 5 nhung van cao hon so véi cac thang Gia tri giao dich giam déng thai ¢ ca HOSE va HNX, trong khi ghi nhan miic tang dot
dau nadm bién & san UPCOM
Trading values on HOSE, HNX, UPCOM mAD-25  mMay-25
60.000 = qverage monthly trading value 40,0%

34,3%

30,0%
40.000
20,0%
L L il in AT 100%
20.000 -
J 0,0% - -

0 -10,0% 7.2% 7%

12/23  01/24  04/24  05/24  07/24  09/24 11/24  01/25  03/25  05/25 HOSE HNX UPCOM

Source: PHS compiled Source: PHS compiled
Mac du phuc héi t6t nhung P/E thi trudng Viét nam van nam 6 mirc hap dan

+ Thanh khoan trung binh T5/25 giam so véi thang trudc. Sau giai doan gia tdng manh

3P5/E lich sir 10 nam cta cac chi sg chinh D_ ﬂ{h_%th percentile trong thang 4 khi thi truong lao déc va phuc héi manh mé sau dé, tam ly gidi dau tu bat
—_ — Median —_— dau than trong danh gia thong tin khién giao dich tir d6 cling ha nhiét.
30 —_ _ @ « Current + Du vay, thanh khoan c6 dau hiéu gia téng trd lai tir gitra thang 05, khi tin tirc thda thuén
25 —_ I * _ thuong mai thanh cong gitra Anh — My thic day su lac quan. Theo sau d6 vai ngay 1a
20 ﬁ- '@' = — — 'E' - —_ T 'E' thoéa thuan thuong mai tam thoi cia Trung Qudc — MJ, cing cd thém ky vong vé mot
15 -E- T o vk — ﬂ- -E- 'E' - k&t qua tich cuc tuong tu cho Viét Nam.
10 > - 'E' —_— « Thanh khoan trén Upcom ghi nhan muc tang an tugng trong thang 05. Vi gia tri giao
5 dich I6n tai MCH la 5200 ty d6ng thong qua thoéa thuan.
R N e

Source: : Bloomberg, PHS compiled
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Khéi ngoai dao chiéu mua rong, gép phan thic day da tang cua chi sd

Giao dich rong cta khéi ngoai va dong vén ETF hang thang
mmmm \\|ua ban rong clia khdi ngoai (ty déng)

5.000

o

-15.000

-20.000
05/23

0— Dong vén ETF rong (ty déng)

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

nﬂﬁanﬁﬁi?“in inﬂi “Wi
-5.000
-10.000 ii i i

05/25

THI TRUONG CHUNG KHOAN VIET NAM

Khoi ngoai giam ban rong va dao chiéu duong trong thang 05

Dong von ETF c6 nhiig chuyén bién kha quan déi véi cac thi truong trong khu vuc

Pong Nam A

Ngubn: Bloomberg, PHS téng hop

Top c6 phiéu mua ban rong ctuia khéi ngoai thang 5/2025

PVD
HAH
HPG
MSN
GEX
SSI
VNM
VRE
VCB
VHM

-3.000

H
H

H .

I

N

I e

I
I
I
I 00000
-2.000 -1.000 0 o 1.000 2.000

HVN
DXG
VIC
FUE...
NVL
CTG
PNJ
NLG
MWG
MBB

3.000

www.phs.vn

Ngudn: PHS téng hop

Thi trwong

1,480 -39
-313 -276
-3,666 -2,427
-163 -147
4,063 -2,289
-90 -15
-9 1
8 8
-32 -5
-6 -4
163 88

01/25

635

-890

878

270

2,134

-22

-18

43

-3,677

-399

1,666

550

2,087

69

122

03/25

3,166

413

4,868

215

4,998

=25

-20

61

47

1,102

521

5,166

971

4,494

-211

-1,963

837

-8,176

-516

4,494

-11

-7

42

11

88

Ngudn: Bloomberg, PHS téng hop
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& HIEU SUAT KHUYEN NGHI THANG 5
Phu Hung

SECURITIES

Gia co phiéu (tai | Bién dong gia
ngay 11/06) trong thang 5

Gia c6 phiéu (tai ngay | Khuyén nghi trong

12/05) thang 5 Gia muc tieu

KDH B4t dong san 28,150 TANG TY TRONG 32,100 29,300 4%
HPG Thép 25,400 TANG TY TRONG 28,200 26,100 3%
DGW* Ban & 32,800 TANG TY TRONG 37,900 38,800 18%
VNM* Ban 1é 56,600 MUA 72,100 55,200 2%
REE* Pa nganh 60,000 TANG TY TRONG 77,000 67,500 13%
MBB Ngan hang 23,800 TANG TY TRONG 28,000 24,250 2%
DBC Ch&n nudi 28,600 TANG TY TRONG 32,000 30,700 7%

(*) tra cb tire trong thang 5.
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www.phs.vn

KDH

HDB

MBB

ACB

VCG

HPG

REE

DGW

PHR

DRI

EVF

PVS

Bat dong san
Ngan hang
Ngan hang
Ngén hang
Cong nghiép
Céng nghiép
ba nganh
Ban lé
Caosu
Caosu
Dich vu tai chinh

Dau khi

Khuyén nghi

TANG TY TRONG
MUA
TANG TY TRONG
TANG TY TRONG
TANG TY TRONG
NAM GIU’
ow
NAM GIU’
MUA
MUA
MUA

TANG TY TRONG

Gia co phiéu (tai

ngay 11/06)
29.300
21.400
24.250
20.950
20.000
26.100
67.500
38.800
51.300
12.400
10.600

32,500

PHS JUN - 2025 RECOMMENDATION

34.200
26.700
27.500
24.000
23.500
28.200
74.100
42.100
72.600
15.000
14.400

37,500

17%

25%

13%

15%

18%

8%

10%

9%

42%

21%

36%

15%
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SECURITIES
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Phan tich ky thuat:

v' Gia vugt [én MA100 ngay thuyét phuc va cung c6 dao déng bén trén ngudng nay.
v" Vol gia tdng dong thuén xu hudng.

v' Chibéo RSI gilr da tang trén mirc 50 cung véi MACD duy tri trén mién duong.

= Gia cé xu hudng tao day va Ging ho qua trinh héi phuc.

= Vung mua 31.5 - 32.5, muc tiéu 37.5, cat 16 29

STOCK PICK

STOCK STRATEGY Financial Ratio
. P/E 14.2
Ticker PVS P;B ([:(()) o
Exchange HNX Tang ty trong EPS 23027
Sector 0IL&Gas Stock Rating BBB
Scale Market Cap Medium

Luan diém ky vong:

v Gia dau thé gidi c6 xu hudng tao day tir cubi thang 02/2025.

v' Mang dién gi6é ngoai khoi md ra ky vong cho tuong lai. Dy kién trong
nam 2025, cong ty sé hoan tat ban giao 33 chan dé tuabin gié cho du an
CHW2204, gia tri hgp déng gan 300 triéu USD.

v Mang dau khi truyén théng ky vong I6n tir cac du éan FSO (L6 B, Lac Da
Vang). Dau thang 5/2025, PVS d& nhan Thu trao dau géi FSO L6 B véi
téng gia tri trén 600 triéu USD.

v Mang xay lap céng trinh trén can cling ghi nhan tin hiéu tich cuc

v Tinh hinh tai chinh lanh manh va backlog d6i dao.

Rui ro:

Rui ro thi trudng chung khi cdng thang thuong mai dién bién phurc tap.
Céang thang dia chinh tri c6 thé anh hudng gia dau.

Kinh t& tang trudng yéu khién nhu cau nédng lugng giam.
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SECURITIES C

D3W - Daily 11/08/2025 00:00:00 Open 37.4, Hi39.2, Lo 37.1, Close 38.8 (4 8%:) Val 8 536,000 = 3415, Mid MA{Close 45) = 32,92, Long MA[Cioss =35.7% B2
J 50
i ijlﬂh!:.i : 45
ﬁ HUTE! P,y iy
il A M | i ¥ 45
l,l' LT ﬁ b

hl}”l' Iiu!:l'lhu Tﬂll W;{,'-l"i.. | 42

|.;'!|'_F“la-ﬂ4 ‘iﬂi'|u'1«'._'l|l]|] N rlwdTL.,ﬁ =
et "y

388
L | “ 38
i ™ i g7
||| H 35
; . - .U_I:Iﬁ. i
I LN
I l] 1 U"l"!‘h ME[F b 32
1 [ =5
] 30
Jul "Aug "Sep Ot "Nov 'Dec 2025 Fab "Mar Apr Iay "Jun _' i
DGW - Violume = § 536.000.00 =2,063,035.00 00
4hd
2.063.03
Bt el ] |!Ii |I| il el b s |I Wb It ..||| l'Il|||‘I dwJedminmlonnl I |Il| -"I
DGW - MACD(12,26) = 0 84, Signal(12269)=029______ A By
e i A o] SRS e b R =)l e

DGEW - = §9.89

Phan tich ky thuat:

Gia xac nhan thoat khdi vung tich Ity 32 — 36 va dang thiét lap van dong cao hon.
Khdp 1énh gia tdng dng thuan vai xu hudng di lén.

Chi bédo RSI gitr da téng trén murc 50 cung véi MACD duy tri trén mién duong.

Tin hiéu tao day va ang ho xu hudng hoéi phuc.

U 2 N NEEN

Vung mua 37 - 38, muc tiéu 42, cat 16 35

STOCK PICK

STOCK STRATEGY Financial Ratio
- P/E (x) 18.5
Ticke
rener DGW P/B (x) 23
EPS 2098.3
Exchange HOSE ROE 15.7%
Sector Retail Stock Rating BB
Scale Market Cap Medium

Luan diém ky vong:

v' Kich c3u tiéu dung trong nudc van nam trong muc tiéu caa Chinh pha dé
ho tro tdng trudng kinh té.

v Dich vu phat trién thi trudng la lgi thé canh tranh cia DGW.

v" Chién luge D2C (Direct-to-Customer) t6i uu hda chubi gia tri doanh nghiép.

v' Danh muc san pham da dang, mé& réng sang nhiéu nganh hang tiém nang

v Xem chi tiét bao cao:

Rui ro:

Rui ro thi trudng chung khi cdng thang thuong mai dién bién phurc tap.
RUi ro mat cac hop dong dai tac, hop déng doc quyén.

Rui ro lién quan dén chuyén dich nganh hang, xung dét cac nhan hang.



https://www.phs.vn/trung-tam-phan-tich/dgw-bao-cao-lan-dau-mua-48-500-huong-di-moi-co-hoi-moi/4286
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SECURITIES C

Pinh nghia xép loai

Khuyén nghi Mua: C6 phiéu c6 tiém nang téng gia hon 20%.

Khuyén nghij Gia tang ty trong: C6 phiéu c6 tiém nang tang gia tlr 10% dén 20%.

Khuyén nghi Giir: Co phi€u cho thay tiém nang tang trudng han ché dudi 10%.

Khuyén nghi Giam ty trong: C6 phiéu c6 thé giam nhe, tir 0% dén -10%.

Khuyén nghi Ban: Co phiéu c6 kha nang giam hon -10%

Khéng dugc xép hang: C6 phiéu khong dugc xép hang trong pham vi theo ddi ciia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuan trong 12 thang (bao gom ca cé tic).

oiobanpranian
Bdo cao nghién ctru nay dugc chuén bi bdi Cong ty C8 phan Ching khodn Phu Hung (PHS) nham muc dich cung cap thong tin. Thong tin dugc trinh bay trong bdo cdo nay dugc thu thap tir cac
ngudn dugc cho la dang tin cay, nhung PHS khéng dam bao vé tinh chinh xac hodc day dud cua thong tin dé. Cac quan diém, udc tinh, va du béo trong bao cdo nay phan anh danh gia hién tai cia
chuyén vién phan tich tai thoi diém phat hanh bao cdo va co thé thay ddi ma khéng can théng béo trude. Bao cédo nay khong phai la mét 167 dé nghi ban hodc mai chao mua bat ky loai ching
khodn nao. Bao cdo khéng nham muc dich cung cp tu van dau tu ca nhan va khong xét dén cac muc tiéu d4u tu cu thé, tinh hinh tai chinh, hodc nhu ciu cda bat ky ca nhan nao. PHS, céc cong
ty lién két va/hodc cac can bd, giam déc hodc nhan vién cta ho cé thé cé loi ich hodc vi tri trong, va cé thé thuc hién cac giao dich lién quan dén chirng khoan hodc quyén chon dugc dé cap trong
bédo cdo nay. PHS ciing c6 thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu hodc cac dich vu khac cho céc cong ty duoc dé cap trong bao cdo nay. PHS, cac cong ty lién két
clia minh, cling nhu céc can b, giam ddc hodc nhan vién cla ho, khéng chiu bat ky trach nhiém phap ly nao doi véi bat ky ton that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung béo céo
nay hoac noi dung ctia né.
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