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Hinh 1: Qui mé thi trwéng trai phiéu va ty
trong GDP Viét Nam (nghin ty dong)
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Hinh 2: Qui m6 thi trwong TPDN cac nwéc
trong khu vwc den Q4/21
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1 Rgs'éarch

Téng gia tri Trai phiéu doanh nghiép (TPDN) phat hanh trong Quy 1/22 dat
45.374 ty ddng, tdng manh 48,3% svck va giam 84,9% so véi quy trwéc.
Chung t6i cho rang thi truerng TPDN sé trdm lang hon trong ngén han khi
nhirng quy dinh that chat hon lién quan dén phat hanh TPDN riéng 1& c6
hiéu lwc.

Khéi lwgng phat hanh tiép tuc ting manh so vé&i cung ky

Tbng gia tri TPDN phat hanh trong Q1/22 dat mirc 45.374 ty ddng, gidm 84,9%
S0 V&i quy truwdc, dong thdi tdng manh 48,3% so véi cung ky (svek). Trong do,
phat hanh riéng 1& chiém 87%, phat hanh ra céng ching chiém 13% tdng khi
lwong phat hanh. Ty Ié phat hanh thanh céng dat 102,6%.

Trong quy 1, c6 40 doanh nghiép (DN) phat hanh tdng cong 39.478 ty ddng trai
phiéu riéng 18, ting 67,2% svck, gidm 86,0% so v&i quy trwdc. Cac DN cé gia tri
phat hanh (GTPH) trai phiéu riéng 1& 1&n nhat trong quy bao gém: CTCP Dau tw
Xay dwng Twong Khai (5.980 ty dong), CTCP Xay dung Minh Trwdng Pha (5.900
ty déng), NH TMCP Quéc té Viét Nam (3.948 ty déng), CTCP DAu tw va Phat
trién Eagle Side (3.390 ty dong).

Trong Q1/22, 5.896 ty ddng TPDN dwoc phat hanh ra céng ching, gidm 15,7%
svck va gidm 68,8% so v&i quy trwdc. Cac DN cd gid tri phat hanh I&n nhat gdm
NH TMCP Dau tw va Phat trién Viét Nam (2.209 ty déng) va NH TMCP Buu dién
Lién Viét (1.695 ty déng).

Theo quan sat cla chung téi, khdi lwong phat hanh TPDN riéng 1& c6 xu huéng
giam dan qua céac thang trong Q1/22, v&i gia tri thang 1 1a 27.115 ty dong, thang
2 14 8.193 ty ddng, thang 3 la 4.170 ty déng. Diéu nay trai ngwoc véi dién bién
trong Q1/21 khi gia tri phat hanh TPDN riéng 1é c6 xu hwdng tang dan qua cac
thang. Chang tdi danh gia nguyén nhan chi yéu dén ti viéc théng tw 16/2021/TT-
NHNN c6 hiéu lwc ké ttr 15/01/2022. Théng tw 16/2021/TT-NHNN &p dung cac
quy dinh chat ch& hon danh cho cac Td chire tin dung (TCTD) trong viéc mua
ban TPDN, ciing nhw nang cao chat lwgng ciia doanh nghiép phéat hanh.

Nhém BDS — Xay dwng chiém 74,9% gia tri phat hanh riéng Ié trong Q1/22

Bat dong san la nhém nganh chiém ty trong I&n nhét véi 40,2% tbng gié tri phat
hanh Q1/22, twong dwong 15.860 ty déng (tdng 25,2% svck, giam 86,5% so Vi
quy trwéc). Cac doanh nghiép BDS phéat hanh gia tri I6n nhat bao gébm: CTCP
Dau tw va Phat trién Eagle Side (3.930 ty dong), CTCP Hwng Thinh Investment
(2.000 ty déng), CTCP Phat trién BDS D4t Viét (1.600 ty ddng).

Xay dwng la nganh chiém ty trong I&n thi hai véi 34,8% tbng gia tri phat hanh,
twong dwong 13.720 ty ddng (tdng 119,2% sv quy trwdc va tdng hon 10 1an svck).
Chung t6i cho rang cac DN xay dwng dang téng téc trién khai dw an ha tang va
dan cuw sau giai doan cham lai do dich bénh trong nam 2021. Ngoai 2 DN néu &
trén, CTCP Xay dwng Minh Trwéng Pha (800 ty déng) cling thudc top 3 cac DN
nganh Xay dwng c6 gia tri phat hanh Ién nhét trong Q1/22.

Tai chinh — Ngan hang xép & vi tri thir 3 v&i ti trong 18,8% téng gia tri phat hanh,
twong dwong 7.403 ty déng, gidm manh 92,0% so v&i quy trwde, nhwng van téng
manh 68,1% svck. Ngoai NH TMCP Quéc té, thi top 3 cac DN c6 gid tri phat hanh
I&n nhat thudc nhém nay con gdm cé CTCP Tap doan Dau tw IPA (1.000 ty ddng)
va NH TMCP A Chau (650 ty dong).

Céc nganh khac (da loai trir nganh Xay Dwng) chiém 6,3% tong gia tri phat
hanh trai phieu riéng Ié trong quy, twong dwong 2.495 ty dong (giam 95,8% sv
quy trudc va 25,1% svck). Bang cha y c6 2 DN trong cay cao su co gia tri phat
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hanh phiéu riéng 1& Ién nhat bao gom Cty TNHH Cao su An Thinh (650 ty dong)
va Cty TNHH Dau tw Cao su Cudng Thinh (545 ty dong).

Nhém Tap doan da nganh khéng phat hanh trai phiéu riéng 1é cling nhw cong
ching mé&i trong Q1/22.

Hinh 3: Gia tri va ty lé phat hanh thanh cong TPDN theo thang (ty dong)

130.000 140%
121,1%
160.000 - 114,4% 120%
% -
140.000 :’J \"' 111‘ 3, ;% 27.5% i 105;4}5.‘ R
] _—— -
H \az 5% 83, 195' R N R Sy % 100%
120.000 ¢ e " = LY
- A
75, 4% ’ A
100.000 !,-"'---’ Te3%  80%
'J'
50.000 ; a0%
[
60.000 s
/ 40%
40.000 23.
” 20%
20.000 I
Ti21 T2|'21 T4i21 Ta21 Ta1 TIOR1 T2l Ti2e1 Tie2 Tar2 Tae2
== Phat hanh riéng 1& (trai) mmmm Fhat hanh ra cdng ching (frai) ====T} |& phat hanh thanh céng {phai)
Ngudn: Fiinpro, VNDIRECT RESEARCH
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Chinh phu da c6 nhirng dong thai chan chinh hoat dong cua thi trweong
TPDN trong thang 3

Chung t6i cho réng nhitng hanh déng cu thé gan day 1a nhirtng nd lwc can thiét
clia cac co quan quan ly Nha nwéc nham chan chinh thi trieong TPDN va dua thi
trwdng hoat dong lanh manh, quy ci hon trong thi gian t¢i. Theo d6, UBCKNN
da quyét dinh thu hoi 9 16 trai phiéu thudc Tap doan Tan Hoang Minh do sai pham
trong qué trinh phat hanh. Co quan chirc nang da vao cudc diéu tra va truy t6
nhirng sai pham trong viéc phat hanh TPDN thoi gian vira qua. Tha twéng Chinh
phl cling da c6 cong dién s6 304 ngay 7/4/2021 nhdm chén chinh va 6n dinh
hoat déng cua thi trwdong TPDN. Bén canh do, cac co quan quan ly Nha nwéc
ciing dang lay y kién gép y cho Dy thao stra dbi Nghi dinh 153/2020/NDCP nhdm
Iép cac 16 héng chinh sach va dwa thj trrdng TPDN hoat déng lanh manh, minh
bach, hiéu qua hon trong th&i gian toi.

Cac quy dinh sé anh hwéng dén hoat déng cua thi trwong TPDN trong thei
gian t&i

Hinh 6: Thay ddi vé luat lién quan dén thj trwdng Trai phiéu

Pham vi diéu chinh chinh anh hwéng dén thj trwong

Trai phiéu Nhan xét

Nghi dinh/théng tw Ngay hiéu luwc
TCTD khong dwoc mua TPDN cé muc dich (1) co' cdu khodn Mang tinh dinh hwéng thi trwdrng khi TPDN thwong dwoc

15/01/2022 ng, (2) gép von, mua cb phan tai DN khac, (3) tang quy mé  phat hanh théng qua cac TCTD sé& dam bao hon do cac
von hoat dong. bén phai chiu trach nhiém phap ly theo nghi dinh 153.

TCTD khéng dwoc ban TPDN cho cong ty con.

TCTD khong dwoc mua lai TPDN chwa niém yét da ban
trong vong 12 thang.

TPDN dwoc tinh vao tdng mirc dw no cép tin dung va phai
trich 1ap sw phong.

Ngudn: NGHI BINH 153/2020/ND-CP, THONG TU’ 16/2021/TT-NHNN, VNDIRECT RESEARCH

Théng tw 16/2021/TT-
NHNN

Thé hién tinh nhét quan ctia nha lap phap trong viéc nang
cao chét lwong tin dung ctia Ngan hang (NH), tranh tinh
trang NH mua ban ngén han dé co cau dv tin dung vao
thoi diém cubi nam.

Hinh 7: Dw thao 153/2020/ND-CP sira déi

Nhirng diém thay déi chinh trong dw
thao anh hwéng dén thj trwdng TPDN  Tac dong dén nha dau tw ca nhan Tac dong dén DN phat hanh

- Bao v& NDT ca nhan khadi viéc cac cong ty s

dung céng ty con dé phat hanh TP nham co' cu lai
DN khéng dwoc phat hanh TP woi muc dich chinh ngudn vn no' clia minh dé dao no'.
go6p vbn dudi moi hinh thirc, mua cé phan, - Giam thiéu gia tang rdi ro cho NDT c& nhan vi rii ro - Han ché DN phéat hanh s& dung ngudn vén huy déng to
mua trai phiéu ctia DN khac hay cho DN sé& tang 1én khi ngudn von tir TP dugc chuyén thanh TPDN cho cac muc dich mua ban & sap nhap (M&A).
khac vay vbn. cd phan clia cong ty khac.

- Han ché viéc dong vén lai tap trung sang cac linh

wrc rui ro.

Néu NPT phat hién DN phat hanh s dung - Bao v& NDT ca nhan khai viéc DN s dung vbn sai
ngudn vén tlr TP khong ddng muc dich phat muc dich.

hanh thi c6 quyén yéu cau DN mua lai Trai - That chat hon quy dinh rdng budc danh cho DN,
phiéu trwéc han. giam thiéu nhitng DN yéu phat hanh TP tran lan.

- Khi I&n ké& hoach phat hanh, cac DN can phai tinh toan can
than khi can nhac gitra nhu cau, ké hoach s dung von va cac
yéu té co thé anh hwéng dén tinh hinh hoat déng kinh doanh.

Yéu cau cé xép hang tin nhiém dbi voi DN
phat hanh va TPDN trong trwvé'ng hg'p phat

hanh: - Giup phan loai va dinh gia TP chinh xac hon, hd

- Cho NBT chuyén nghiép la ca nhan. tro’ thi trworng thir cap phat trién. - Diéu kién nay sé& lam gia tang chi phi cho DN phat hanh khi
- Khéng c6 TSBB. - Tang tinh céng khai, minh bach, nang cao chét phai thué cac bén xép hang tin nhiém.

- Khéng c6 bao Ianh thanh toan. lwong.

- DN c6 c6 két qua kinh doanh 18 ho&c cé
16 Ity ké dén nam phat hanh.

Ngudn: DU THAO 153/2020/ND-CP SUA BOI, VNDIRECT RESEARCH

Chung t6i cho rang thi treng TPDN c6 thé ha nhiét trong ngan han song
sé phat trién bén virng hon trong dai han
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Trong ngén han, thj treng TPDN c6é thé trAm lang trong 1-2 quy t6i do (1) thi
treong dang cho' doi nhirng thay ddi vé mét chinh sach, phap ly dwoc co quan
quan ly nha nwéc ban hanh trong thdi gian téi, (2) cac doanh nghiép phat hanh,
té chire tw van, bao Ianh phat hanh, nha dau tw té chirc (Ngan ‘hang, cong ty bao
hiém), can thoi gian dé thich (ng véi nhirng thay ddi méi vé mat chinh séach,
phap ly khi cac Théng tw, Nghi dinh mé&i di vao hiéu lwc va (3) nha dau tw ca nhan
can thém thoi gian dé an dinh tam ly, suy xét va danh gia tinh hinh thj trwdong
trwdc khi dwa ra quyét dinh dau tw.

V& nhém nganh chung t6i cho rang gia tri phat hanh TPDN riéng |é cia nhom
Bat dong san sé giam dan trong mét vai quy t¢i va nhwong dong vén cho nhirng
DN san xuét, dich vu thiét yéu. Ngoai ra, voi viéc Chinh phu dang day manh dau
tw cong, cac DN thudc linh vuc Xay dung sé can cé ngudn vén di dé dadm bao
tién dd. Vi vay, chang téi dw bao gia tri phat hanh TPDN cta nganh Xay dung
trong nam 2022 sé cai thién hon so v&i nam 2021.

Tuy nhién vé dai han, thi trwong trai phiéu doanh nghiép sé& ngay cang chuyén
nghiép, minh bach va phat trién bén virng hon

e Thi trwéng TPDN van la kénh huy déng vén quan trong cia doanh
nghiép va nén kinh té. Chinh pha d&t muc tiéu phan du dén nam 2025, quy
mot thi trwong TPDN dat 20% GDP va dat 25% GDP cho dén nam 2030.
Hién nay, quy mé TPDN cla nuwéc ta dat khoang 17-18% GDP, diéu nay cé
nghia la quy mé thi trwéong TPDN van con du dia dé phat trién.

e Thitrwéng hwéng dén sy tang trwdng vé chat. Nhirng théng tw, nghi dinh
ctia Chinh pht la can thiét nhdm dam bao tinh minh bach va phat trién bén
virng cla thj trwéng TPDN. Trong ndm nay, chung t6i cho rdng nhirng quy
dinh chat ché hon sé cé tac dong ngén han lam gidm gia tri TPDN riéng &
phat hanh thanh céng trén thi trwéng. Tuy nhién, “gidm vé lvgng nhung sé
tdng vé chat”, dong vén sé dwoc hwéng téi nhivng DN tét cd TSDB chét
lwong, c6 dong tién 6n dinh, ké hoach sir dung vén minh bach va hiéu qua.
Qua d6 sé gitp thi trwéng TPDN phat trién lanh manh hon, bao vé tét hon
cho nha dau tw khi vén ciia ho dwoc sir dung dung muc dich va hiéu qua.

e Vé phia cung, chiing téi cho rdng nhu cau huy déng vén ctia cac DN dé
m& rdng san xuat kinh doanh sé tiép tuc tang trwéng do nén kinh té cla
Viét Nam dwoc dw bao sé tang trwdng nhanh trong giai doan 2022-2025 voi
tbc dé tang trwdng GDP 6,5-7%/nam.

e Veé phia cau, khi thj trwéng ngay cang minh bach, chuyén nghiép béi nhirng
thay ddi chinh sach, sé hat dong tien trong dai han nho nang cao chat lvong
va uy tin, tr& thanh moét kénh dau tw trung-dai han mét cach bén virng hon.

Hinh 8: Quy mé thj trwo'ng TPDN va ty trong GDP Viét Nam (nghin ty Hinh 9: Tang trwéng GDP cua Viét Nam qua cac nam (%)
déng)
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THONG TIN TRAI PHIEU DOANH NGHIEP PHAT HANH RIENG LE QUY 1 NAM 2022
Hinh 10: Cac DN phat hanh TPDN cé gia tri I&n nhéat Q1/2022

STT Tén TCPH Téng gia tri (ty déng) Ky han (nam)
1 CTCP Pau tw Xay dwng Twong Khai 5.980 1,0
2 CTCP Xay dwng Minh Trwdng Phu 5.900 1,0
3 NHTMCP Quéc Té Viét Nam 3.948 3,3
4 CTCP Dau tw va Phat trién Eagle Side 3.930 1,0
5 CTCP Hwng Thinh Investment 2.000 7,0

NGUON: VND RESEARCH, HNX

PHU LUC: THONG KE TRAI PHIEU DOANH NGHIEP PHAT HANH Q1/2022

Téng GTPH thanh

TCPH Tong GTPH (ty VND) cong (ty VND) Ky han (nam) Ngay phat hanh
I. B4t déng san

CTCP Déau tw va Phat trién Eagle Side 3.930 3.930 1,0 07/01/2022
CTCP Hwng Thinh Investment 2.000 2.000 7,0 14/01/2022
CTCP Phat trién D4t Viét 1.600 1.600 3,0 14/01/2022
gt;rTNHH Dau tv va Phat trien BDS Nice 1500 1500 4.0 13/01/2022
CT TNHH Dau tw va Phat trién BDS

Seaside Homes 1.500 1.500 4,0 13/01/2022
CTCP Trung Thay - Ba Nang 1.300 1.300 3,5 14/01/2022
CTCP BBS Dragon Village 800 800 3,0 11/01/2022
CT TNHH Nam Rach Chiéc 700 700 4,0 26/01/2022
CTCP Tap Boan Dau tw Bia Oc No Va 500 500 2,0 16/02/2022
CTCP BBDS Hano-Vid 500 500 7,0 21/03/2022
CTCP BBS Hano-Vid 500 500 7,0 03/03/2022
CTCP Pau tw Hai Phat 350 350 1,0 12/01/2022
CTCP Phat trién BDS Phéat Dat 300 300 2,0 25/03/2022
CTCP Dau tw va Phat trién BBS An Gia 200 200 2,0 11/03/2022
CTCP Tandoland 90 90 4,0 30/03/2022

www.vndirect.com.vn 5
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CT TNHH Thé Vuong 50 50 1,0 18/03/2022
CTCP Téap doan Apec Group 26 26 1,0 10/01/2022
CTCP Téap doan Apec Group 7 7 5,0 10/01/2022
CTCP Tap doan Apec Group 7 7 2,0 10/01/2022
CTCP Tap doan Apec Group 1 1 2,0 10/01/2022
II. Ngén hang

NHTMCP Quéc Té Viét Nam 2.000 2.000 3,0 28/02/2022
NHTMCP Quéc Té Viét Nam 1.000 1.000 3,0 31/03/2022
NHTMCP Quéc Té Viét Nam 948 948 4,0 28/02/2022
NHTMCP A Chau 650 650 2,0 28/03/2022
NHTMCP Viét Nam Thwong Tin 300 300 7,0 09/02/2022
NHTMCP Ban Viét 200 200 7,0 14/01/2022
NHTMCP Ban Viét 150 150 7,0 08/03/2022
NHTMCP Ban Viét 100 100 7,0 24/03/2022
NHTMCP Ban Viét 100 100 7,0 04/03/2022

I1l. Dich vu Tai chinh

CTCP Tap doan PAu tw Ipa 1.000 1.000 3,0 25/02/2022
CT Tai chinh TNHH MB Shinsei 400 400 2,0 21/02/2022
CTCP Kinh Doanh F88 200 200 1,0 21/02/2022
CTCP Chtrng khoan Thanh Céng 200 200 1,0 23/02/2022
CTCP Kinh doanh F88 100 100 1,0 25/02/2022
CTCP Kinh doanh F88 30 30 1,0 27/01/2022
CTCP Kinh doanh F88 20 20 1,0 21/02/2022
CTCP Chtrng khoan Chau A Thai Binh 4 4 3.0 12/01/2022
Dwong

CTCP Chirng khoan Chau A Thai Binh 0 0 3.0 12/01/2022
Dwong

IV. San xuét

CTCP Dau tv Nang lwong Nam Phuong 300 300 7,0 18/03/2022
CTCP Nang lwgng Tnpower 300 300 1,0 27/01/2022
CTCP Dién Bién 130 130 3,0 25/03/2022
CTCP Damsan 100 100 2,0 21/03/2022
V. Xay dwng

www.vndirect.com.vn 6
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CTCP PAu tw Xay dwng Tuwong Khai 2.990 2.990 1,0 07/01/2022
CTCP Pau tw Xay dung Twong Khai 2.990 2.990 1,0 07/01/2022
CTCP Xay dwng Minh Trwdng Phu 2.950 2.950 1,0 07/01/2022
CTCP Xay dung Minh Truong Phu 2.950 2.950 1,0 07/01/2022
CTCP Xay L&p Sunshie E&C 800 800 3,0 18/02/2022
CTCP Tap doan Xay dung Hoa Binh 500 500 3,0 27/01/2022
CTCP Céng Trinh Giao Thong Bdng Nai 350 350 2,0 22/02/2022
CTCP PAu tw Hoi Nhap Toan Cau 190 190 2,0 14/01/2022
VI. Khac

CT TNHH DAu tw Cao Su An Thinh 650 650 2,0 11/02/2022
CT TNHH Dau tv Cao Su Cuong Thinh 545 545 2,0 21/02/2022
CTCP Gigo Duc Quéc Té My Ais 250 250 10 26/01/2022
CTCP Dich Vu ® T6 Hang Xanh 180 180 15 10/02/2022
CTCP Dau tw TDG Global 40 40 1,0 18/01/2022

NGUON: VNDIRECT RESEARCH, HNX
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 16i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cé phiéu thap hon -10%

Khuyén nghi Bau tv duoc dua ra dya trén kha nang sinh 10 dw kién clia cb phiéu, duoc tinh bang téng cua (i) chénh Iéch phan
tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bo bao cao, va (i) ty suat co tiee dw kien. Tri khi dwece néu ro trong
bao cao, cac khuyen nghi Bau tw c6 théi han Bau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trudng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé vén héa thi trudng gia quyén
KHUYEN CAO

Bao cao nay duoc V|et va phéat hanh béi Khéi Phan tich - Cong ty Cb phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao
céo dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong. bd. Cac nguén tin nay bao gdm thdng tin trén san giao dich
Chtrng khoan hodc trén thi truérng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, thong tin
dwoc cong bb rong réi khac va cac théng tin theo nghién cru clia chiing t6i. VNDIRECONG TY khéng chiu trach nhiém vé do chinh
xac hay day du cla nhirng théng tin nay.

Quan diém, dw bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém
nay khéng thé hién quan diém chung clia VNDIRECONG TY va c6 thé thay déi ma khéng can thong bao trwérc.

Béao cao nay chi nhdm muc dich cung cép théng tin cho cac nha Dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECONG TY tham
khao va khdng mang tinh chét moi chao mua hay ban b4t ky Chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha Dau tw
nén c6 cac nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu Dau tw ca nhan, tinh hinh tai chinh va nhu cau
Dau tw ctia minh, tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céc khia canh khac
trwée khi tham gia vao bét ky giao dich nao vai ¢ phiéu cua (cac) cong ty dwoc dé cap trong béo céo nay. VNDIRECONG TY khéng
chiu trach nhiém vé bt ctr két qua nao phat sinh ti viéc str dung néi dung clia bao cao dwdi moi hinh thirc. Ban bao céo nay la san
ph&m thudc sé& hiru clia VNDIRECT, ngudi st dung khong dwoc phép sao chép, chuyén giao, stra dbi, dang tai Ién cac phwong tién
truyén théng ma khéng c6 sw ddng y bang van ban ctia VNDIRECT.
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