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CAU cHuvéN HPG b4

Cap nhat kinh doanh 9 thang 2024 | | DOANH THU THEO NHOM NGANH Q3-2024
e Lly ké 9 thang, doanh thu va Igi nhuan hdp nhat cda Tap doan dat 105.329 va | 31.652 e ?";i e
9.210 tudng Ung hoan thanh 75% va 92% ké& hoach nam | 2% =
e T6ng san lugng thép xay dung va HRC cung cap cho thi trudng trong Q3 dat 100%
1,84tr tan tuong ducng Q1 va gidm so véi Q2. Thi phan thép xay dung duy tri vi
thé& dan dau 38% _ THEP 'NONG NGHIEP ~ BDPS TONG DT
e Gid ban gidm mét phan anh hudng do dp luc tu thi trUrdng thép Trung Quéc nén LNST THEO NHOM NGANH Q3-2024
gia ban duy tri 8 mdc thip. Sdn lugng thép xay dung tiéu thu gidm do su kém 6n 2l W i RS
dinh trong nhu cau thép so vdéi trudc dé. Sdn lugng HRC & muc thap do anh hudng 84% 9% o
cta lugng HRC nhap khau tur Trung Quéc gid thap 6 at tran vao thi trudng, gay suc ' e s
ép nén mang HRC nai dia
e Gid nguyén vat liéu dau vao gidm, lam ha gid thanh tuong Ung vdi gid bdn do &6 NONG NGHIEP EDS TONG LNST
khéng gay tac dong tiéu cuc I1én bién Igi nhuan. | Chi tiéu t3i chinh
e Tién d6 Du 4n Dung Quat 2: Lo cao dau tién dy kién khai 16 vao cu6i Q4/2024 va ot '
‘hoan thanh cdc phan ky vao cudi nam 2025, dua téng cdng suat thép |én 14tr
tan/n3m va trd thanh nha sadn xuat thép HRC 18n nhat Viét Nam | = Sy 18%
: 28.000 15% Wi e 16,4%
- ; 14%
San lugng tiéu thu thép xay dung va HRC - o 2 Mo BT Bhew
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CAU CHUYEN HPG o

Yéu to ho trg Yéu to rii ro
e Nhu cau thap tU Trung Qudc lam gid thép gidm, tuy nhién muc gidm qgid e Thép HRC Trung Quédc gid ré tran vao thj trudng trong
clia hguyén vat liéu dau vao gidm nhanh han do vay bién Igi nhuan ky trudc véi mdc gid thap hon 10-20%. Viéc diéu tra dp dung
vong tang tich cuc | - chéng ban phd gid do cic cong ty sdn xuat trong nudc ndp
e Gid ban thép xay dung dudc bao vé bdi muc thué 16,3%-21,3% doi vdi ‘ dan, dudc thuc hién trong 12-18 thang va sé cd két luan
thép nhép khau, do vay anh hudng it han véi mudc gidm 4% ké tir dau nam vao quy 3-quy 4 nam sau
dén nay, so vdi gid HRC giam 19% tudng dudng vdi midc gidam HRC cla e Nhu ciu thép trong nudc phuc héi chdm hon du kién do
Trung Quéc ' anh hudng cla thi trudng bat dong san

e Dung Quat 2 sém di vao hoat dng 15 cao d4u tién trong quy 4/2024

Binh gia HPG trong 10 nam

e Gid c8 phiéu ting 6,3 1an trong 10 n3m

e CG tdc 8 muic 30-40%, vdi tién mat ti 18 5-
10%, c6 phiéu 20-30% trong nhiéu nam

e ROE = 10,8% & vung thap so vdi muc bién
doéng trong 5 nam & vung 9%-46%

e PB = 1.5tudng dudng 3 vung dinh gia trung
binh trong 5 nam
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CAU CHUYEN REE

K&t qua kinh doanh 9 thing 2024

Doanh thu hop nhat va Igi nhuén sau thué dat 6.048 ty déng va
1.315 ty ddng, 1an lugt gidm 6% va 21% so vdi cling ky va chi tudng
dudng han 50% ké hoach nam 2024

Nang lugng: Lgi nhuan thuy dién giam 46. 9% so vdi cung ky do diéu
kién thai tiét khéng thuan Igi 6 thdng dau nam, tuy nhién quy 3 d3
tich cuc tré lai do dudc huy dong tot va thay van thuén Igi. Lgi nhuan
dién gié tang 29,4% nhd nha mdy van hanh 6n dinh, t6i uu chi phi
quan ly. Lgi nhuan dién mat trdi tang 52,2% nhd gia ban tang 2% va
chi phi tai chinh gidm. Lgi nhuan nhiét dién giam do thu nhap tai
chinh gidm, dnh hudng tU viéc bdn mot phan c6 phiéu PPC trong ky
Nudc: Lgi nhuan gidm 24,7% so vdi cung i<§/ do chi phi tai chinh va

~chi phi khdu hao tang Ién lién quan dén khoan dau tu dudng 6ng

nudc 40km cla nha may nudc Song Da

Vin phdng cho thué: Lgi nhuin gidm 7,7% do ghi nhan chi phi khau
hao c6 dinh tang va ti 1é [Ap day cling gidm nhe. Toa nha van phong
Etown 6 di vao hoat dong quy 3 2024

Ca dién lanh: Lgi nhuén sau thué giam 14,2% so vdi cung ky do trich
14p du phong phai thu khé doi

KET QUA KINH DOANH

(Bon vj tinh: ty dong)
Nang luong
Nuee & Mol truang

Bat dong san

Co dién lanh & Thuong mai

Khac
Céng

FINGARDEN

KQKD 9 thing 2024

Doanh thu
9T-2023 9T7-2024 déi
3.564 2.942 (17,5%)
59 44 (24,7%)
801 876 +9,3%
2.081 2.186 +5,1%
6.505 6.048 (7,0%)

Loi nhudn sau thué (%)

931
262
421

68

1.684

%thay | or 2003  9T-2024

602
197
396
72
48
1.315

KQKD Mang nang ludng 2024

% thay
dai

(35,4%)
(24,7%)
(5,8%)
+6,1%
+2291%
(21,9%)

Lei nhuan dién
Thay dién

Blién gio

Bién mat trin
Bién ban le ™
Nhiét dién

Le1 nhuan hop nhat

739 75,8% 392
121 12,4% 156
38 3,9% 58
18 1,9% 21
59 6,0% 34
931 602

59,3%
23,6%
8,8%
3,2%

5,2%

(32,1%)
(46,9%)
+29,4%
+92,2%
+13,9%
(41,5%)

(35,4%)




- CAU CHUYEN REE - FIN

Yéu t6 ho trg Yéu t6 rii ro
e Du kién dién gi6 sé la dong lyc tang trudng chinh cho mang nang e Bién d6i khi hdu anh hudng nhiéu dén diéu kién thdy van va ti 1é
luong véi 200MW bé sung tr 2026-2028, va dat 757MW vao nam huy déng cda thay dién thap hon du kién
2028 so vdi quy mé hién tai cda mang nang lugng la 1.086MW e Gid bdn dién du kién thap hon so vdi'gid FIT cho cdc du dn dién
e B06 sung E-town 6 va Toa van phong Phu Hitu sé thuc day doanh thu - gi6 trudc day, anh hudng dén ti sudt hoan vén ndi bd so Vi
cho thué van phong ctia REE Ién muc trung binh 786 ty déng/nam muc du kién IRR =12%
trong giai doan 2024-28, tang khoang 46% so vdéi nam 2023. e Mang cho thué van phong chiu 4p luc khi lugng cung tang cao &
e Su phuc héi clia nganh xay dung va dai du dn san bay quéc té Long cac khu ngoai thanh d4y ti 1é van phong tréng [én 20% so vdi
Thanh ho trg tich cuc cho két qua clia mang M&E muc hién tai ti 3-5%

e Du bdo Igi nhuan cdia CTCP Pau tu Nudc sach Séng Pa sé tang dang
ké do cong suat tang gap doéi vao cudi nam 2025

Binh gia REE trong 10 nam

e Gid cd phiéu tang 6 lan trong 10 nam

e CO tdc tién mat 10004/ cb6 phiéu va cd tdc co
phiéu 15% tU nam 2022 _

e ROE = 8,6% & muc thip so vdi trung binh
12-16% trong 5 nam

e Dinh gid hién tai PB = 1.7, cao hdn so vdi

“muc binh gquan 5 nam PB = 1,5, tuy nhién
phu hdp vdi céc ky vong vé ting trudng cong
suat cadc mang cho cac nam tdi

2015 2016 2017 2018 2019 2 202 2 2024
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2. LR e FINGARDEN
CAU CHUYEN FPT

- . - KQKD 9 thang 2024
Két qua kinh doanh 9 thang 2024

Doanh thu Tap doan LNTT Tap doan LNST Tap doan
e 9thdng nam 2024, két qua kinh doanh toan Tap doan tiép tuc duy
1t mdc tang trudng dat 20%, bam sat ké hoach dé ra tUr dqu nam. o3
Trong do: - | /

29 'BO!G

6,927

e Dich vu CNTT nudc ngoai: Doanh thu tr dich vu Chuyén déisé6 = e
tang 35% YoY (chiém 47% doanh thu CNTT toan cau), trong khi
doanh thu hgp dong ky mdi tang 21% YoY va cdc thuong vu 16n
(tri gid trén 5 triéu USD) tang 65% YoY |én 33 hdp dong.

9T-2023 9T-2024 9T-2023 9T-2024 9T-2023 9T-2024

e Dich vu Vif“én thong: Doanh thu bang thong.rong cd dinh tang
11% YoY t khi doanh thu phi bang thc dng tang 7% YoY. ; e b & :
S iyt o bl 40 gl ahg O ‘O . Pong gop tung mang vao KQKD 9 thang
e Mang giao duc: Tang trudng doanh thu cham lai 3 mdc 16% YoY
so véi muc tang truéng manh 43% YoY trong 9T 2023

DICH VU CNTT NUGC NGOAI DICH VU CNTT TRONG NUGC

22,668 (+28.6%) Doanh thu 5,296 (+8.3%) Doanh thu
3,614 (+25.6%) LNTT 197 (-21.2%) LNTT

DICH VU VIEN THONG QUANG CAO TRUC TUYEN

12,320 (+9.2%) Doanh thu 480 (+162%) Doanh thu
2,547 (+14.9%) LNTT 119 (+45.4%) LNTT




CAU CHUYEN FPT - FIN

Thuinlgi RUi ro

e Du bdo chi tiéu toan cau cho phan mém/dich vu CNTT sé tang trudng lan e Chitiéu CNTT todn cau thit chit hon du kién
luct +13%/+7% YoY vao nam 2024 va tiép tuc duy tri trong cdc nam tdi e Tang trudng y&u hon du kién/tri hodn céc du én vdéi Nvidia

khi cdc doanh nghiép ddy manh chuyén déi sé va ap dung cong nghé mdi

e San lugng cao haon du kién cho cac du an hién tai va cac du dan/hdp tdc mdi
vd@i céc dobi tac toan ciu trong xu hudng phat trién cdng nghé dai han tai
Viéet Nam

Binh giad FPT trong 10 nam

e Gia c6 phiéu tang 15,2 1an trong 10 nam

e CO tdc 6n dinh 2000d/ c6 phiéu va tang 15%
hang nam trong 10 nam |

e ROE = 23,7% so véi muc 19,8% nam 2019,
duy tri 8 mdc cao va tich cuc cling véi quy
mo doanh thu cla doanh nghiép,

e Dinh gid hién tai PE = 26, vdi muc trung binh
PE = 18,5 khang dinh vi thé va tiém nang

-tang trudng cla FPT trén thi trudng khi NDT
ngay cang tra muc dinh gid cao han




CAU CHUYEN MBB . N FINGARDEN

Cép nhat kinh doanh 9T 2024

. _Téng trudng tin dung dat 13,5% trong 9 thang dau nam 2024. e Tang trudng tién gui dat 10,6% trong 9 thang dau nam. T{/ 1€
Trong dé, Trai phiéu doanh nghiép quy 3/2024 giam 9% so vdi - CASA (tién gUi khdng ky han) dat 36,5% - muic cao nhat trong
cudi nam 2023 va cdc khodn cho vay ddi véi doanh nghiép bat s cdc ngan hang, tuong ducng vdi TCB

dong san chiém 7,9% téng du ng cia MBB.

oN 20% | - 100%
80%
700 154
80%
600 oAk | 70%
i 50%
400 _
o 0%
300 30%
-EIJ_:-,;, y
200 | | 20%
- 10%
) =
" 0%
0 1605 Q24 Q423 Q124 Q224 Q324
e e s e auad 8% Vay tr TCTD 0% CC phai sinh, Ner CP v Vay NHNN
= TPDN (nghin ty dong. cdt trai) . , 3
mm Cho vay DN (nghin 1 88ng, cit tréi) B% Glay i cdgid H% Tién g lidn NH
m— Cho vay ban |& (nghin ty dBng, cat trai) =% Tidn giri KH

Tang trudng tin dung 9T 2024 | Tang trudng huy dong 9T 2024




CAU CHUYEN MBB

Cap nhat kinh doanh 9T 2024

e NIM (bién 13i rong) quy 3 dat 4,24%, gidm 79 diém cd ban so vdi |
cung ky, do Igi suat tai sdn sinh |1ai gidm trong bdi canh canh tranh
13i suat cho vay gay gat gilfa cdc ngan hang

e Thu nhap ngoai lai dat 8,8 nghin ty dong, tang 47% trong 9 thang .

d3u nam 2024, déng gép chl yéu tir mang bao hiém, kinh doanh
ngoai hdi va ching khodn kinh doanh, chiing khodn dau tu
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s Lol Sudt t8i S0 (theo quy) = Chi phi von (theo quy) NIM (theo quy )

NIM thu hep trong 9T 2024

FINGARDEN

e Ty lé nd xau tang rhanh dat 2,23% trohg quy 3/2024. Ty |é bao
phl ng x4u 6 muc thip dat 68,8%. Ty |é ng x4u tang manh so

V@i quy trudc chd yéu do ng Nhém 3 tang 65% va ng Nhém 5

tang 59%.
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CAU CHUYEN MBB

Yéu td ho trg

e Du kién tang trudng tin dung van duy tri 3 mdc > 15% va nam trong
nhdém tang trudng hang dau clia hé théng ngan hang trong 5 nam tdi

e Thu nhap phf cia MBB sé tiép tuc ting trudng manh nhd chién Iugc
quang ba va diéu chinh céc dich vu phi tin dung trén nén tang sé clua
MBB.

e Ty Ié CASA cao th( 2 .trong nganh giup to6i uu hda chi phi huy ddéng
doéng clia ngan hang.

Pinh gia MBB trong 10 nam

Gia c6 phiéu MBB tang 6,4 lan trong 10 nam -

Ty 1& c6 tdc 20-30% vdi ti 1é tién mat 6n dinh
quanh muc 5-6% trong nhiéu nam

ROE = 21.8% - ¢ muc cao thi 3 trong nganh

Dinh gid PB hién tai = 1.2, thdp hdn 14% so Vdi
muc dinh gid trung binh 5 nam.

FINGARDE

Yéu to rdi ro

NIM (bién Iai rong) do canh tranh gilfa cdc ngan hang trd nén gay gat
haon va tiém an viéc gia tang chi phi vén trong cac quy tdi

e NG xdu van duy tri 8 mic cao do diéu kién kinh t& con khé khan va thi
truSng bat déng san van chua phuc héi. Ty 18 bao phd ng x3u & muc
<100%

Sat nhép vdi ngan hang dang gap khd khan cé thé anh hudng dén da
tang trudng cla ngan hang '




CAU CHUYEN ACB
Cap hhét kinh doanh 9T 2024

e Tang trudng tin dung 9T 2024 dat 13,3%, cao hon muc tang trudng tin
‘dung toan hé théng la 9%. Trong dd, tang trudng tin dung quy 3/2024 d3
chirng lai so vdi tang trudng tin dung quy 2/2024.

e Tién gli 9T 2024 ting trudng 6,2% - thap hon nhidu so vdi ting trudng tin
dung. Do dd, huy ddng vén tang thém théng qua gidy t8 cé gid dé dam bao
ty 1& cho vay trén tong tién gli khong vuat qua mudc quy dinh 1a 80%.

e Ty lé& CASA (tién gti khdng ky han) 9T 2024 ctia ACB duy tri 6n dinh ¢ muc
22,1%, diing thd 5 so vdéi cdc ngan hang trong hé théng

" Ti12 CASA 9T 2024

23.7%
22.9% : 22.3% 22.1%
20.8% 20.6% . 2

117

2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

B Termdeposit M Non-termdeposit 4 CASAratio

FINGARDEN

Tang tru’6n§ tin dung 9T 2024

2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

—e—ACB =+-= Industryaverage

Tang trudng huy dong 9T 2024

2Q23 3Qa23 4Q23 1Q24 2Q24 3Q24

—e—ACB == Industry average



CAU CHUYEN ACB . N FINGARDEN .

Cap nhat kinh doanh 9T 2024

° NIM (bién 1ai rong) thu‘hep dadng ké trong 9 thang 2024. Do ACB giam |ai " NIM thu hep trbng 9T 2024
suat cho vay do nhu c4u tin dung ctia khach hang bdn 1é thdp va mdc canh '
tranh cao gilta cdc ngdn hang, va ty |1é cho vay ngan han tang so 2023. Chi NIM' -18bps vs 4Q23
phi vén cling tang sau khi 13i suat tién gli ting ké tif ndra cudi nam 2024. - | 4'3_5_% 4'_2:5‘;“ 4.00% 3.94% 3.88% 3.82%
e Ty |é& ng xau cua ACB di ngang véi quy trudc, 8 mic 1.51% trong quy 3. - P
Trong d9, ti 1& bao phld ng xau 8 muc 79% van d mdc thap nhung c6 dau
hiéu cai thién dan . | _ Fa
¢ Thu nhap ngoai lai giam manh 25,6% trong 9 thang, vdi mlc gidm sau tu 2Q23  3Q23  4Q23 1Q24 2Q24  3Q24
cdc mang dau tu, kinh doanh ngoai héi, thu hdi ng xau 3 muc thap.. . -

Ti 1& Bao phu ng xau 9T 2024 - Ty lé ng xau 9T 2024
E | 1.47% 1.50% 1.51%
— B 1.21% 1.22% i sy e

77% 76% 9% & - % el '
T —————— 8,088 8,238

7,310

/10
I I I .. -
3Q23 4Q23 1Q24 2Q24 3Q24

3Q23 4Q23 1Q24 2Q24 3Q24
mm Additional NPL (associated with CIC)

B Provision for credit loss —e=LLR B NPL (ACB's loan group)




; g FINGARDE
CAU CHUYEN ACB

Yéu 16 ho trg - Yéu t6 rui ro
e Lién tuc ma rong thi trudng cho vay, tap trung vao viéc thu hut khach
hang FDI va cdc doanh nghiép I18n hang dau trong nganh ngoai tap KH
SMEs la chu luc cia ACB trong thai gian qua '
e Tap khach hang doanh nghiép I18n hon cling hd trg tich cuc |1én ti 16
CA,SA \,/a thu n,haA,p pkl'. Al o AR h 3 mdi vé banca va mang thanh todn quoc té cé bién 13i thap do
e Quan ly chi phi tét, vdi ti Ié CIR (chi phi trén doanh thu) ¢ muc thap nhat W AL
bién dong cua ti gid

trong nhiéu nam | ' e NG xdu van duy tri 8 mdc cao Vdi ti 1é bao phu ng xau <100%

e Tang trudng tin dung chiing lai hodc cham hon du kién

e NIM (bién 13i rong) thu hep do nhu cdu mang béan [é suy gidm
va canh tranh cao gilfa cdc ngan hang :

e Thu nhdp ngoai lai chiu anh hudng tiéu cuc do cac quy dinh

Pinh gia ACB trong 10 nam

o Gid c6 phiéu ACB ting 7,4 1an trong 10 ndm

e Nam 2023 quay trd lai chinh sdch tra co6 tuc tién
mat 10004/CP va 15% c6 phiéu.

e ROE = 22,2% - duy tri 8 muc cao thd 2 trong
nganh

e Dinh gid PB hién tai = 1.4, thadp hon 12% so Vvdi

muc dinh gia trung binh 5 nam. Tudng dudng

muc trung binh nganh hién tai, PB = 1.42

10 Thang 11 '14 2016 2017 2( 2019 2020 2 2022 2023 2024 20 (&)
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CAU CHUYEN ss|

K&t qua kinh doanh 9 thang 2024

Lgi nhudn trudc thué dat 3,0 nghin ty déng, ting 35% so vdi cling

ky, thu nhap tr HDKD 9T 2024 tang 23,4% dat 6,3 nghin ty dong.

Lgi nhuan tU céc tai san tai chinh ghi nhan thong qua [3i/16 trong
9T 2024 tiép tuc tang manh 36,7% so vdi cung ky, déng gép
chinh trong tong Igi nhudn cua SSI.

Doanh thu moi gidi 9T féng 19,6%, do gia tri giao dich trung binh
hang ngay tang 21,3% so vdi cung ky. Doanh thu mdi gidi quy
3/2024 gidm 39,3% do gid tri giao dich binh quén trong quy
3/2024 giam va thi phan mai gidi cha SSI gidm xudng 8,2% trong
quy 3/2024 tit mic 8,8% trong quy 2/2024.

Du ng cho vay ky quy quy 3/2024 CL’Ja SSI di ngang so vdi quy 2
mac du gia tri giao dich trung binh giam. Doanh thu cho vay ky
quy 9T 2024 dat 1,5 nghin ty dong tang 33,6% so vdi cung ky.
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KQKD Quy 3 2024

Q3/2023 Q4/2023 Q1/2024 Q2/2024 I Q372024
@ Doanh thu (ty) Loi nhuén (ty)

Can doi ké toan
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; g FINGARDE
CAU CHUYEN ssi

Yéu t6 ho trg - Yéu t6 rai ro
e Du kién thi trudng ching khodn Viét Nam dudc nang hang |én thi | e Phi giao dich va lai vay cd xu hudng gidm do canh tranh gay
trudng mdi ndi vao nam 2025. g3t gilfa céc cong ty chidng khodn. Thi phan mdi gidi ding thd
e MUc 13i suat thadp van dudgc Ngan hang Nha nudc duy tri la co hoi dé . 2 nhung cd xu hudng gidm trong cic quy gan day.
dong tién duy tri va tim kiém muc sinh I8i t6t hon trén thi trudng e Dong tién nudc ngoai van lién tuc rdt khéi thi trudng. Thanh
ching khoan khodn sut gidm, anh hudng dén hoat déng mdi gidi va cho vay
e Tiém nang Ién déi vdi thi trudng tradi phiéu doanh nghiép do nhu cau ky quy

vOn trung va dai han cao ma Ngan hang khé cé thé ddp Ung hét

Pinh gia SS| trong 10 nam

Gia c6 phiéu SSI tang 4 1an trong 10 nam

Ti 1& c6 tdc déu bang tién 10% trong cdc nam, cd tdc c6 phi€u 20-
30%, kém theo céc dat phat hanh tang vén trong cdc nam gay day
ROE = 12,3% - gidm so vdi cdc nam trudc do téc d6 phat hanh tang
von nhanh trong khi I6i nhuan chua theo kip

Pinh gida PB hién tai = 2.0, cao hon 15% so véi muc trung binh 5
nam gan day -
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Thién tai vat ly Isaac Newton

Isaac Newton's Nightmare
South Sea Stock
December 1718 — December 1721
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Vao mua xuan ndm 1720, ngai Isaac Newton lic d6 nam giir c6
phiéu cda South Sea Co. — ¢ phi€u néng nhat Anh Quéc — d3 dudc
mot thd&i gian. Nhin xung quanh thay thi truéng sét lén mét cach
dién ro, lai dudc 100% nhd gia tang, 6ng quyét dinh ban cé phiéu
cla South Sea Co. ra, thu vé Lgi nhuén 7,000 pounds sterling |

Vai thang sau khi chét LGi, nhin ban beé L3i Ldn tir c6 phi€u South Sea |
Co. sau khi c6 phiéu nay ting tiép Llén 1,000 bang (nhu nhin dé thi
bén), Newton tié€p tuc dén hét gia san cia 6ng mua vao gap 3 lan
ludng c6 phi€u South Sea Co. & gid cao va mat 20,000 bang sau d6.

Dung nhu Gi ngai Newton ngdm lai sau nay: “Toi co.thé tinh
toan dudc chuyén dong clia cac vi sao, nhung khong thé nao hiéu
dudc su dién ré (madness) cha loai ngudi.”
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Thién tai vat ly Isaac Newton

L&i két:

DA4u tu khdng chi la cudc chdi vé hiéu biét, vé théng tin... quan trong -
nhat 13 LAM CHU TAM LY. C8 phiéu dau co ting dién r6 dén dau
cling sé tré vé véi dung gia tri that cta né.

Thay vao do, viéc nén lam la tich liy nhitng doanh nghiép gia tri co
ban t6ét véi mic gid chiét khiu hdp ly. Thep quy luat, thi trudng sé
cudn di nhitng nha dau tu hung phan bat can, khi d6 lai la co hdi mua
vao nhifng kho bau an dudgi tur dong tro tan ay.

"vua ghen ty véi muc sinh LGi cia nhitng ngudi
xung quanh, vira s mat co hdi, vira bam viu vao cé
phi€u giam gia dén mic mat ca tai san"
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